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Item 1.01. Entry into a Material Definitive Agreement.

On June 24, 2021, BrightSpire Capital, Inc., a Maryland corporation, formerly known as Colony Credit Real Estate, Inc. (the “Company”), entered into a
Second Amended and Restated Limited Liability Company Agreement of BrightSpire Capital Operating Company, LLC, formerly known as Credit RE
Operating Company, LLC (the “OP”), a Delaware limited liability company and operating partnership of the Company, to reflect the name change of the
Company and the OP, a new principal address for the Company, and the name change of certain other parties referenced in the agreement.

The foregoing summary does not purport to be a complete description and is qualified in its entirety by reference to the Second Amended and Restated
Limited Liability Company Agreement, a copy of which is filed as Exhibit 10.1 to this Current Report on Form 8-K, and is incorporated herein by
reference.

Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

On June 24, 2021, the Company filed Articles of Amendment to its charter (the “Articles of Amendment”) with the State Department of Assessments and
Taxation of Maryland, to change its name to “BrightSpire Capital, Inc.,” as previously announced. The Articles of Amendment became effective as of
12:01 a.m. Eastern Time on June 24, 2021. In addition, the Company amended and restated its bylaws (the “Fourth Amended and Restated Bylaws”),
effective June 24, 2021, solely to reflect the name change.

The foregoing description of the Articles of Amendment and Fourth Amended and Restated Bylaws is a summary only, does not purport to be complete
and is subject to, and qualified in its entirety by, the Articles of Amendment and Fourth Amended and Restated Bylaws, copies of which are filed as Exhibit
3.1 and Exhibit 3.2, respectively, to this Current Report on Form 8-K, and are incorporated herein by reference.

Item 7.01. Regulation FD Disclosure.

The Company issued a press release on June 24, 2021 announcing the completion of its name change to BrightSpire Capital, Inc. A copy of that press
release is furnished as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated by reference herein.

In accordance with General Instructions B.2 and B.6 of Form 8-K, the information included in this Current Report on Form 8-K (including Exhibit 99.1
hereto), shall not be deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise
subject to the liabilities of that section, nor shall it be deemed incorporated by reference into any filing made by the Company under the Exchange Act or
the Securities Act of 1933, as amended, except as shall be expressly set forth by specific reference in such a filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description of Exhibit
3.1 Articles of Amendment to the Articles of Incorporation
3.2 Fourth Amended and Restated Bylaws

10.1 Second Amended and Restated Limited Liability Company Agreement of BrightSpire Capital Operating Company, LLC dated
June 24, 2021

99.1 Press Release, dated June 24, 2021
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
 
Date: June 24, 2021 BRIGHTSPIRE CAPITAL, INC.

By: /s/ David A. Palamé
Name: David A. Palamé
Title: General Counsel & Secretary

 



Exhibit 3.1

COLONY CREDIT REAL ESTATE, INC.

ARTICLES OF AMENDMENT

THIS IS TO CERTIFY THAT:

FIRST: The charter of Colony Credit Real Estate, Inc., a Maryland corporation (the “Corporation”), is hereby amended by deleting existing Article II
in its entirety and substituting in lieu thereof a new article to read as follows:

ARTICLE II NAME

The name of the corporation (the “Corporation”) is:

BrightSpire Capital, Inc.

SECOND: The amendment to the charter of the Corporation as set forth above has been duly approved by at least a majority of the entire Board of
Directors of the Corporation as required by law. The amendment set forth herein is made without action by the stockholders of the Corporation, pursuant to Section 2-
605(a)(1) of the Maryland General Corporation Law.

THIRD: These Articles of Amendment shall become effective as of 12:01 a.m. Eastern time on June 24, 2021.

FOURTH: The undersigned acknowledges these Articles of Amendment to be the corporate act of the Corporation and as to all matters or facts
required to be verified under oath, the undersigned acknowledges that to the best of his knowledge, information and belief, these matters and facts are true and accurate
and that this statement is made under the penalties for perjury.

(signature page follows)



IN WITNESS WHEREOF, the Corporation has caused these Articles of Amendment to be signed in its name and on its behalf by its Chief Executive Officer and
President and attested to by its Secretary on this 23  day of June, 2021.

ATTEST:    COLONY CREDIT REAL ESTATE, INC.

/s/ David A. Palamé By: /s/ Michael J. Mazzei
Name: David A. Palamé Name: Michael J. Mazzei
Title: Secretary Title: Chief Executive Officer & President

rd



Exhibit 3.2

BRIGHTSPIRE CAPITAL, INC.

FOURTH AMENDED AND RESTATED BYLAWS

Adopted as of June 24, 2021

ARTICLE I

OFFICES

Section 1. PRINCIPAL OFFICE. The principal office of BrightSpire Capital, Inc. (the “Corporation”) in the State of Maryland shall be located at such place as
the board of directors of the Corporation (the “Board of Directors”) may designate.

Section 2. ADDITIONAL OFFICES. The Corporation may have additional offices, including a principal executive office, at such places as the Board of
Directors may from time to time determine or the business of the Corporation may require.

ARTICLE II MEETINGS OF STOCKHOLDERS

Section 1. PLACE. All meetings of stockholders shall be held at the principal executive office of the Corporation or at such other place as shall be set in
accordance with these Bylaws and stated in the notice of the meeting.

Section 2. ANNUAL MEETING. An annual meeting of stockholders for the election of directors and the transaction of any business within the powers of the
Corporation shall be held on the date and at the time and place set by the Board of Directors.

Section 3. SPECIAL MEETINGS.

(a) General. Each of the Chairman of the Board of Directors, Vice Chairman of the Board of Directors, Chief Executive Officer, President and the Board of
Directors may call a special meeting of stockholders. Except as provided in subsection (b)(3) of this Section 3, a special meeting of stockholders shall be held on the date
and at the time and place set by the Chairman of the Board of Directors, Vice Chairman of the Board of Directors, Chief Executive Officer, President or the Board of
Directors, whoever has called the meeting. Subject to subsection (b) of this Section 3, a special meeting of stockholders shall also be called by the Secretary of the
Corporation to act on any matter that may properly be considered at a meeting of stockholders upon the written request of stockholders entitled to cast not less than a
majority of all the votes entitled to be cast on such matter at such meeting.

(b) Stockholder-Requested Special Meetings. (1) Any stockholder of record seeking to have stockholders request a special meeting shall, by sending written
notice to the Secretary (the “Record Date Request Notice”) by registered mail, return receipt requested, request the Board of Directors to fix a record date to determine the
stockholders entitled to request a special meeting (the “Request Record Date”). The Record Date Request Notice shall set forth the purpose of the meeting and the matters
proposed to be acted on at it, shall be signed by one or more stockholders of record as of the date of signature (or their agents duly authorized in a writing accompanying
the Record Date Request Notice), shall bear the date of signature of each such stockholder (or such agent) and shall set forth all information relating to each such
stockholder and each matter proposed to be acted on at the meeting that would be required to be disclosed in connection with the solicitation of proxies for the election of
directors in an election contest (even if an election contest is not involved), or would otherwise be required in connection with such a solicitation, in each case pursuant to
Regulation 14A (or any successor provision) under the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder (the
“Exchange Act”). Upon receiving the Record Date Request Notice, the Board of Directors may fix a Request Record Date. The Request Record Date shall not precede and
shall not be more than ten (10) days after the close of business on the date on which the resolution fixing the Request Record Date is adopted by the Board of Directors. If
the Board of Directors, within ten (10) days after the date on which a valid Record Date Request Notice is received, fails to adopt a resolution fixing the Request Record
Date, the Request Record Date shall be the close of business on the tenth (10 ) day after the first date on which a Record Date Request Notice is received by the Secretary.

(2)    In order for any stockholder to request a special meeting to act on any matter that may properly be considered at a meeting of stockholders, one or
more written requests for a special meeting (collectively, the “Special Meeting Request”) signed by stockholders of record (or their agents duly authorized in a writing
accompanying the request) as of the Request Record Date entitled to cast not less than a majority of all of the votes entitled to be cast on such matter at such meeting (the
“Special Meeting Percentage”) shall be delivered to the Secretary. In addition, the Special Meeting Request shall (i) set forth the purpose of the meeting and the matters
proposed to be acted on at it (which shall be limited to those lawful matters set forth in the Record Date Request Notice received by the Secretary), (ii) bear the date of
signature of each such stockholder (or such agent) signing the Special Meeting Request, (iii) set forth the name and address, as they appear in the Corporation’s books, of
each stockholder signing such request (or on whose behalf the Special Meeting Request is signed), the class, series and number of all shares of stock of the Corporation
that are owned (beneficially or of record) by each such stockholder, and the nominee holder for, and the number of shares owned by such stockholder beneficially but not
of record, (iv) be sent to the Secretary by registered mail, return receipt requested, and (v) be received by the Secretary within sixty (60) days after the Request Record
Date. Any requesting stockholder (or agent duly authorized in a writing accompanying the revocation of the Special Meeting Request) may revoke his, her or its request
for a special meeting at any time by written revocation delivered to the Secretary. The Secretary shall inform the requesting stockholders of the reasonably estimated cost
of preparing and mailing the notice of
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meeting (including the Corporation’s proxy materials). The Secretary shall not be required to call a special meeting upon stockholder request and such meeting shall not
be held unless, in addition to the documents required by the foregoing, the Secretary receives payment of such reasonably estimated cost prior to the preparation and
mailing or delivery of any notice of the meeting. The Board of Directors may revoke the notice for any Stockholder Requested Meeting in the event that the requesting
stockholders fail to comply with this paragraph (2) of Section 3(b).

(3)    In the case of any special meeting called by the Secretary upon the request of stockholders (a “Stockholder-Requested Meeting”), such meeting
shall be held at such place, date and time as may be designated by the Board of Directors; provided, however, that the date of any Stockholder-Requested Meeting shall
be not more than ninety (90) days after the record date for such meeting (the “Meeting Record Date”); and provided further that if the Board of Directors fails to
designate, within ten (10) days after the date that a valid Special Meeting Request is actually received by the Secretary (the “Delivery Date”), a date and time for a
Stockholder-Requested Meeting, then such meeting shall be held at 2:00 p.m., local time, on the ninetieth (90th) day after the Meeting Record Date or, if such ninetieth
(90th) day is not a Business Day (as defined below), on the first preceding Business Day; and provided further that in the event that the Board of Directors fails to
designate a place for a Stockholder-Requested Meeting within ten (10) days after the Delivery Date, then such meeting shall be held at the principal executive office of
the Corporation. In fixing a date for Stockholder Requested Meeting, the Board of Directors may consider such factors as it deems relevant, including, without limitation,
the nature of the matters to be considered, the facts and circumstances surrounding any request for the meeting and any plan of the Board of Directors to call an annual
meeting or a special meeting. In the case of any Stockholder-Requested Meeting, if the Board of Directors fails to fix a Meeting Record Date that is a date within thirty
(30) days after the Delivery Date, then the close of business on the thirtieth (30th) day after the Delivery Date shall be the Meeting Record Date.

(4)    If written revocations of the Special Meeting Request have been delivered to the Secretary and the result is that stockholders of record (or their
agents duly authorized in writing), as of the Request Record Date, entitled to cast less than the Special Meeting Percentage have delivered, and not revoked, requests for a
special meeting on the matter to the Secretary: (i) if the notice of meeting has not already been delivered, the Secretary shall refrain from delivering the notice of the
meeting and send to all requesting stockholders who have not revoked such requests written notice of any revocation of a request for a special meeting on the matter, or
(ii) if the notice of meeting has been delivered and if the Secretary first sends to all requesting stockholders who have not revoked requests for a special meeting on the
matter written notice of any revocation of a request for the special meeting and written notice of the Corporation’s intention to revoke the notice of the meeting or for the
chairman of the meeting to adjourn the meeting without action on the matter, (A) the Secretary may revoke the notice of the meeting at any time before ten (10) days
before the commencement of the meeting or (B) the chairman of the meeting may call the meeting to order and adjourn the meeting from time to time without acting on
the matter. Any request for a special meeting received after a revocation by the Secretary of a notice of meeting shall be considered a request for a new special meeting.

(5)    The Chairman of the Board of Directors, Vice Chairman of the Board of Directors, Chief Executive Officer, President or the Board of Directors
may appoint regionally or nationally recognized independent inspectors of elections to act as the agent of the Corporation for the purpose of promptly performing a
ministerial review of the validity of any purported Special Meeting Request received by the Secretary. For the purpose of permitting the inspectors to perform such
review, no such purported Special Meeting Request shall be deemed to have been received by the Secretary until the earlier of (i) five (5) Business Days after actual
receipt by the Secretary of such purported request and (ii) such date as the independent inspectors certify to the Corporation that the valid requests received by the
Secretary represent, as of the Request Record Date, stockholders of record entitled to cast not less than the Special Meeting Percentage. Nothing contained in this
paragraph (5) shall in any way be construed to suggest or imply that the Corporation or any stockholder shall not be entitled to contest the validity of any request, whether
during or after such five (5) Business Day period, or to take any other action (including, without limitation, the commencement, prosecution or defense of any litigation
with respect thereto, and the seeking of injunctive relief in such litigation).

(6)    For purposes of these Bylaws, “Business Day” shall mean any day other than a Saturday, a Sunday or a day on which banking institutions in the State
of New York are authorized or obligated by law or executive order to close.

Section 4. NOTICE.

(a)    Not less than ten (10) nor more than ninety (90) days before each meeting of stockholders, the Secretary shall give to each stockholder entitled to vote at
such meeting and to each stockholder not entitled to vote who is entitled to notice of the meeting notice in writing or by electronic transmission stating the date, time and
place of the meeting and, in the case of a special meeting or as otherwise may be required by any statute, the purpose for which the meeting is called, by mail, by
presenting it to such stockholder personally, by leaving it at the stockholder’s residence or usual place of business, by electronic transmission or by any other means
permitted by Maryland law. If mailed, such notice shall be deemed to be given when deposited in the United States mail addressed to the stockholder at the stockholder’s
address as it appears on the records of the Corporation, with postage thereon prepaid. If transmitted electronically, such notice shall be deemed to be given when
transmitted to the stockholder by an electronic transmission to any address or number of the stockholder at which the stockholder receives electronic transmissions. The
Corporation may give a single notice to all stockholders who share an address, which single notice shall be effective as to any stockholder at such address, unless a
stockholder at such address objects to receiving such single notice or revokes a prior consent to receiving such single notice. Failure to give notice of any meeting to one
or more stockholders, or any irregularity in such notice, shall not affect the validity of any meeting fixed in accordance with this Article II or the validity of any
proceedings at any such meeting.
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(b)    Subject to Section 11(a) of this Article II, any business of the Corporation may be transacted at an annual meeting of stockholders without being
specifically designated in the notice, except such business as is required by any statute to be stated in such notice. No business shall be transacted at a special meeting of
stockholders except as specifically designated in the notice of such special meeting. The Corporation may postpone or cancel a meeting of stockholders by notice to the
stockholders prior to convening any such meeting or by making a public announcement (as defined in Section 11(c)(3) of this Article II) of such postponement or
cancellation prior to the meeting. Notice of the date, time and place to which the meeting is postponed shall be given not less than ten (10) days prior to such date and
otherwise in the manner set forth in this section.

Section 5. ORGANIZATION AND CONDUCT. Every meeting of stockholders shall be conducted by an individual appointed by the Board of Directors to be
chairman of the meeting or, in the absence of such appointment or appointed individual, by the Chairman of the Board of Directors or, in the case of a vacancy in the
office or absence of the Chairman of the Board of Directors, by one of the following officers present at the meeting in the following order: the Vice Chairman of the
Board of Directors, the Chief Executive Officer, the President, the Vice Presidents in their order of rank and, within each rank, in their order of seniority, the Secretary, or,
in the absence of such officers, a chairman chosen by the stockholders by the vote of a majority of the votes entitled to be cast at the meeting by stockholders present in
person or by proxy. The Secretary or, in the case of a vacancy in the office or absence of the Secretary, an Assistant Secretary or an individual appointed by the Board of
Directors or the chairman of the meeting shall act as secretary of the meeting. In the event that the Secretary presides at a meeting of stockholders, an Assistant Secretary,
or, in the absence of all Assistant Secretaries, an individual appointed by the Board of Directors or the chairman of the meeting, shall record the minutes of the meeting.
The order of business and all other matters of procedure at any meeting of stockholders shall be determined by the chairman of the meeting. The chairman of the meeting
may prescribe such rules, regulations and procedures and take such action as, in the discretion of the chairman of the meeting and without any action by the stockholders,
are appropriate for the proper conduct of the meeting, including, without limitation, (a) restricting admission to the time set for the commencement of the meeting; (b)
limiting attendance or participation at the meeting to stockholders of record of the Corporation, their duly authorized proxies and such other individuals as the chairman
of the meeting may determine; (c) limiting the time allotted to questions or comments; (d) determining when and for how long the polls should be opened and when the
polls should be closed; (e) maintaining order and security at the meeting; (f) removing any stockholder or any other individual who refuses to comply with meeting
procedures, rules or guidelines as set forth by the chairman of the meeting; (g) concluding a meeting or recessing or adjourning the meeting, whether or not a quorum is
present, to a later date and time and at a place announced at the meeting; and (h) complying with any state and local laws and regulations concerning safety and security.
Unless otherwise determined by the chairman of the meeting, meetings of stockholders shall not be required to be held in accordance with any rules of parliamentary
procedure.

Section 6. QUORUM. At any meeting of stockholders, the presence in person or by proxy of stockholders entitled to cast a majority of all the votes entitled to
be cast at such meeting on any matter shall constitute a quorum for the transaction of business; but this section shall not affect any requirement under any statute or under
the charter of the Corporation (the “Charter”) for the vote necessary for the approval of any matter. If such quorum is not established at any meeting of stockholders, the
chairman of the meeting may adjourn the meeting from time to time to a date not more than one hundred and twenty (120) days after the original record date without
notice other than announcement at the meeting. At such adjourned meeting, if a quorum shall be present, any business may be transacted which might have been
transacted at the meeting as originally convened.

The stockholders present either in person or by proxy at a meeting that has been duly called and at which a quorum has been established, may continue to
transact business until adjournment, notwithstanding the withdrawal from the meeting of enough stockholders to leave fewer than would be required to establish a
quorum.

Section 7. VOTING. A nominee for director shall be elected as a director only if such nominee receives the affirmative vote of a majority of the total votes cast
for and against such nominee at a meeting of stockholders duly called and at which a quorum is present. However, directors shall be elected by a plurality of all the votes
cast at a meeting of stockholders duly called and at which a quorum is present for which (a) the Secretary receives notice that a stockholder has nominated an individual
for election as a director in compliance with the requirements of advance notice of stockholder nominees for director set forth in Article II, Section 11 of these Bylaws,
and (b) such nomination has not been withdrawn by such stockholder on or before the close of business on the tenth (10 ) day before the date of filing of the definitive
proxy statement of the Corporation with the Securities and Exchange Commission, and, as a result of which, the number of nominees is greater than the number of
directors to be elected at the meeting. Each share of stock entitles the holder thereof to vote for as many individuals as there are directors to be elected and for whose
election the holder of such share of stock is entitled to vote. A majority of the votes cast at a meeting of stockholders duly called and at which a quorum is present shall be
sufficient to approve any other matter that may properly come before the meeting, unless more than a majority of the votes cast or entitled to be cast is required by statute
or by the Charter. Unless otherwise provided by statute or by the Charter, each outstanding share of stock, regardless of class, entitles the holder thereof to cast one vote
on each matter submitted to a vote at a meeting of stockholders. Voting on any question or in any election may be viva voce unless the chairman of the meeting shall order
that voting be by ballot or otherwise.

Section 8. PROXIES. A holder of record of shares of stock of the Corporation may cast votes in person or by proxy executed by the stockholder or by the
stockholder’s duly authorized agent in any manner permitted by applicable law. Such proxy or evidence of authorization of such proxy shall be filed with the Secretary
before or at the meeting. No proxy shall be valid more than eleven (11) months after its date unless otherwise provided in the proxy.
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Section 9. VOTING OF STOCK BY CERTAIN HOLDERS. Shares of stock of the Corporation registered in the name of a corporation, limited liability
company, partnership, joint venture, trust or other entity, if entitled to be voted, may be voted by the president or a vice president, managing member, director, manager,
general partner or trustee thereof, as the case may be, or a proxy appointed by any of the foregoing individuals, unless some other person who has been appointed to vote
such shares of stock pursuant to a bylaw or a resolution of the governing body of such corporation or other entity or agreement of the partners of a partnership presents a
certified copy of such bylaw, resolution or agreement, in which case such person may vote such shares of stock. Any trustee or fiduciary, in such capacity, may vote
shares of stock registered in such trustee’s or fiduciary’s name, either in person or by proxy.

Shares of stock of the Corporation directly or indirectly owned by it shall not be voted at any meeting and shall not be counted in determining the total number
of outstanding shares entitled to be voted at any given time, unless they are held by it, directly or indirectly, in a fiduciary capacity, in which case they may be voted and
shall be counted in determining the total number of outstanding shares at any given time.

The Board of Directors may adopt by resolution a procedure by which a stockholder may certify in writing to the Corporation that any shares of stock
registered in the name of the stockholder are held for the account of a specified person other than the stockholder. The resolution shall set forth the class of stockholders
who may make the certification, the purpose for which the certification may be made, the form of certification and the information to be contained in it; if the
certification is with respect to a record date, the time after the record date within which the certification must be received by the Corporation; and any other provisions
with respect to the procedure which the Board of Directors considers necessary or appropriate. On receipt by the Secretary of such certification, the person specified in
the certification shall be regarded as, for the purposes set forth in the certification, the stockholder of record of the specified shares of stock in place of the stockholder
who makes the certification.

Section 10. INSPECTORS. The Board of Directors or the chairman of the meeting may appoint, before or at the meeting, one or more inspectors for the
meeting and any successor to the inspector. Except as otherwise provided by the chairman of the meeting, the inspectors, if any, shall (a) determine the number of shares
of stock represented at the meeting, in person or by proxy, and the validity and effect of proxies, (b) receive and tabulate all votes, ballots or consents, (c) report such
tabulation to the chairman of the meeting, (d) hear and determine all challenges and questions arising in connection with the right to vote, and (e) do such acts as are
proper to fairly conduct the election or vote. Each such report shall be in writing and signed by the inspector or by a majority of them if there is more than one inspector
acting at such meeting. If there is more than one inspector, the report of a majority shall be the report of the inspectors. The report of the inspector or inspectors on the
number of shares represented at the meeting and the results of the voting shall be prima facie evidence thereof.

Section 11. ADVANCE NOTICE OF STOCKHOLDER NOMINEES FOR DIRECTOR AND OTHER STOCKHOLDER PROPOSALS.

(a)    Annual Meetings of Stockholders. (1) Nominations of individuals for election to the Board of Directors and the proposal of other business to be considered
by the stockholders may be made at an annual meeting of stockholders (i) pursuant to the Corporation’s notice of meeting, (ii) by or at the direction of the Board of
Directors or (iii) by any stockholder of the Corporation who was a stockholder of record at the record date set by the Board of Directors for the purpose of determining
stockholders entitled to vote at the annual meeting, at the time of giving of notice by the stockholder as provided for in this Section 11(a) and at the time of the annual
meeting (and any postponement or adjournment thereof), who is entitled to vote at the meeting in the election of each individual so nominated or on any such other
business and who has complied with this Section 11(a).

(2)    For nominations or other business to be properly brought before an annual meeting by a stockholder pursuant to clause (iii) of paragraph (a)(1) of
this Section 11, the stockholder must have given timely notice thereof in writing to the Secretary and any such other business must otherwise be a proper matter for action
by the stockholders. To be timely, a stockholder’s notice shall set forth all information required under this Section 11 and shall be delivered to the Secretary at the principal
executive office of the Corporation not earlier than the one hundred fiftieth (150th) day nor later than 5:00 p.m., Eastern Time, on the one hundred twentieth (120th) day
prior to the first (1st) anniversary of the date of the proxy statement (as defined in Section 11(c)(3) of this Article II) for the preceding year’s annual meeting; provided,
however, that in connection with the Corporation’s first annual meeting or in the event that the date of the annual meeting is advanced or delayed by more than thirty (30)
days from the first (1st) anniversary of the date of the preceding year’s annual meeting, in order for notice by the stockholder to be timely, such notice must be so delivered
not earlier than the one hundred fiftieth (150th) day prior to the date of such annual meeting and not later than 5:00 p.m., Eastern Time, on the later of the one hundred
twentieth (120th) day prior to the date of such annual meeting, as originally convened, and the tenth (10) day following the day on which public announcement of the date
of such meeting is first made. The public announcement of a postponement or adjournment of an annual meeting shall not commence a new time period for the giving of a
stockholder’s notice as described above.

(3)    Such stockholder’s notice shall set forth:

(i)    as to each individual whom the stockholder proposes to nominate for election or reelection as a director (each, a “Proposed Nominee”), all
information relating to the Proposed Nominee that would be required to be disclosed in connection with the solicitation of proxies for the election of the Proposed Nominee
as a director in an election contest (even if an election contest is not involved), or would otherwise be required in connection with such solicitation, in each case pursuant to
Regulation 14A (or any successor provision) under the Exchange Act;
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(ii)    as to any other business that the stockholder proposes to bring before the meeting, a description of such business, the stockholder’s reasons
for proposing such business at the meeting and any material interest in such business of such stockholder or any Stockholder Associated Person (as defined below),
individually or in the aggregate, including any anticipated benefit to the stockholder or the Stockholder Associated Person therefrom;

(iii)    as to the stockholder giving the notice, any Proposed Nominee and any Stockholder Associated Person,

(A)    the class, series and number of all shares of stock or other securities of the Corporation or any affiliate thereof (collectively, the
“Company Securities”), if any, that are owned (beneficially or of record) by such stockholder, Proposed Nominee or Stockholder Associated Person, and any short interest
(including any opportunity to profit or share in any benefit from any decrease in the price of such stock or other security) in any Company Securities of any such person,

(B)    the nominee holder for, and number of, any Company Securities owned beneficially but not of record by such stockholder, Proposed
Nominee or Stockholder Associated Person,

(C)    whether and the extent to which such stockholder, Proposed Nominee or Stockholder Associated Person, directly or indirectly
(through brokers, nominees or otherwise), is subject to any hedging, derivative or other transaction or series of transactions or entered into any other agreement,
arrangement or understanding (including any short interest, any borrowing or lending of securities or any proxy or voting agreement), the effect or intent of which is to (I)
manage risk or benefit from changes in the price of Company Securities for such stockholder, Proposed Nominee or Stockholder Associated Person or (II) increase or
decrease the voting power of such stockholder, Proposed Nominee or Stockholder Associated Person in the Corporation or any affiliate thereof disproportionately to such
person’s economic interest in the Company Securities; and

(D)    any substantial interest, direct or indirect (including, without limitation, any existing or prospective commercial, business or
contractual relationship with the Corporation), by security holdings or otherwise, of such stockholder, Proposed Nominee or Stockholder Associated Person, in the
Corporation or any affiliate thereof, other than an interest arising from the ownership of Company Securities where such stockholder, Proposed Nominee or Stockholder
Associated Person receives no extra or special benefit not shared on a pro rata basis by all other holders of the same class or series; and

(iv)    as to the stockholder giving the notice, any Stockholder Associated Person with an interest or ownership referred to in clauses (ii) or (iii) of
this paragraph (3) of this Section 11(a) and any Proposed Nominee,

(A)    the name and address of such stockholder, as they appear on the Corporation’s stock ledger, and the current name and business
address, if different, of each such Stockholder Associated Person and any Proposed Nominee,

(B)    the investment strategy or objective, if any, of such stockholder and each such Stockholder Associated Person who is not an individual,
and

(C)    to the extent known by the stockholder giving the notice, the name and address of any other stockholder supporting the Proposed
Nominee for election or reelection as a director or the proposal of other business on the date of such stockholder’s notice.

(4)    Such stockholder’s notice shall, with respect to any Proposed Nominee, be accompanied by a written undertaking executed by the Proposed
Nominee (i) that such Proposed Nominee (a) is not, and will not become, a party to any agreement, arrangement or understanding with any person or entity other than the
Corporation in connection with service or action as a director that has not been disclosed to the Corporation and (b) will serve as a director of the Corporation if elected;
and (ii) attaching a completed Proposed Nominee questionnaire (which questionnaire shall be provided by the Corporation, upon request by the stockholder providing the
notice, and shall include all information relating to the Proposed Nominee that would be required to be disclosed in connection with the solicitation of proxies for the
election of the Proposed Nominee as a director in an election contest (even if an election contest is not involved), or would otherwise be required in connection with such
solicitation, in each case pursuant to Regulation 14A (or any successor provision) under the Exchange Act, or would be required pursuant to the rules of any national
securities exchange on which any securities of the Corporation are listed or over-the-counter market on which any securities of the Corporation are traded).

(5)    Notwithstanding anything in this subsection (a) of this Section 11 to the contrary, in the event that the number of directors to be elected to the Board
of Directors is increased, and there is no public announcement of such action at least one hundred and thirty (130) days prior to the first (1 ) anniversary of the date of the
proxy statement (as defined in Section 11(c)(3) of this Article II) for the preceding year’s annual meeting, a stockholder’s notice required by this Section 11(a) shall also be
considered timely, but only with respect to nominees for any new positions created by such increase, if it shall be delivered to the Secretary at the principal executive office
of the Corporation not later than 5:00 p.m., Eastern Time, on the tenth (10 ) day following the day on which such public announcement is first made by the Corporation.

(6)    For purposes of this Section 11, “Stockholder Associated Person” of any stockholder shall mean (i) any person acting in concert with such
stockholder, (ii) any beneficial owner of shares of stock of the Corporation owned of record or beneficially by such stockholder (other than a stockholder that is a
depositary) and (iii) any person that directly, or indirectly through one or more intermediaries, controls, or is controlled by, or is under common control with, such
stockholder or such Stockholder Associated Person.
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(b)    Special Meetings of Stockholders. Only such business shall be conducted at a special meeting of stockholders as shall have been brought before the meeting
pursuant to the Corporation’s notice of meeting. Nominations of individuals for election to the Board of Directors may be made at a special meeting of stockholders at
which directors are to be elected only (i) by or at the direction of the Board of Directors or (ii) provided that the special meeting has been called in accordance with
Section 3(a) of this Article II for the purpose of electing directors, by any stockholder of the Corporation who is a stockholder of record at the record date set by the
Board of Directors for the purpose of determining stockholders entitled to vote at the special meeting, at the time of giving of notice provided for in this Section 11 and at
the time of the special meeting (and any postponement or adjournment thereof), who is entitled to vote at the meeting in the election of each individual so nominated and
who has complied with the notice procedures set forth in this Section 11. In the event the Corporation calls a special meeting of stockholders for the purpose of electing
one or more individuals to the Board of Directors, any stockholder may nominate an individual or individuals (as the case may be) for election as a director as specified
in the Corporation’s notice of meeting, if the stockholder’s notice, containing the information required by paragraphs (a)(3) and (4) of this Section 11, is delivered to the
Secretary at the principal executive office of the Corporation not earlier than the one hundred twentieth (120th) day prior to such special meeting and not later than 5:00
p.m., Eastern Time, on the later of the ninetieth (90th) day prior to such special meeting and the tenth (10th) day following the day on which public announcement is first
made of the date of the special meeting and of the nominees proposed by the Board of Directors to be elected at such meeting. The public announcement of a
postponement or adjournment of a special meeting shall not commence a new time period for the giving of a stockholder’s notice as described above.

(c)    General. (1) If information submitted pursuant to this Section 11 by any stockholder proposing a nominee for election as a director or any proposal for other
business at a meeting of stockholders shall be inaccurate in any material respect, such information may be deemed not to have been provided in accordance with this
Section 11. Any such stockholder shall notify the Corporation of any inaccuracy or change (within two
(2)    Business Days of becoming aware of such inaccuracy or change) in any such information. Upon written request by the Secretary or the Board of Directors, any such
stockholder shall provide, within five (5) Business Days of delivery of such request (or such other period as may be specified in such request), (A) written verification,
satisfactory, in the discretion of the Board of Directors or any authorized officer of the Corporation, to demonstrate the accuracy of any information submitted by the
stockholder pursuant to this Section 11, and (B) a written update of any information (including, if requested by the Corporation, written confirmation by such stockholder
that it continues to intend to bring such nomination or other business proposal before the meeting) submitted by the stockholder pursuant to this Section 11 as of an earlier
date. If a stockholder fails to provide such written verification or written update within such period, the information as to which written verification or a written update
was requested may be deemed not to have been provided in accordance with this Section 11.

(2)    Only such individuals who are nominated in accordance with this Section 11 shall be eligible for election by stockholders as directors, and only
such business shall be conducted at a meeting of stockholders as shall have been brought before the meeting in accordance with this Section 11. The chairman of the
meeting shall have the power to determine whether a nomination or any other business proposed to be brought before the meeting was made or proposed, as the case may
be, in accordance with this Section 11 and, if he or she determines that any nomination or other business proposed to be brought before the meeting was not made or
proposed, as the case may be, in compliance with this Section 11, to declare that such defective nomination or proposal be disregarded.

(3)    For purposes of this Section 11, “the date of the proxy statement” shall have the same meaning as “the date of the company’s proxy statement
released to shareholders” as used in Rule 14a-8(e) promulgated under the Exchange Act, as interpreted by the Securities and Exchange Commission from time to time.
“Public announcement” shall mean disclosure (A) in a press release reported by the Dow Jones News Service, Associated Press, Business Wire, PR Newswire or other
widely circulated news or wire service or (B) in a document publicly filed by the Corporation with the Securities and Exchange Commission pursuant to the Exchange Act.

(4)    Notwithstanding the foregoing provisions of this Section 11, a stockholder shall also comply with all applicable requirements of state law and of
the Exchange Act with respect to the matters set forth in this Section 11; provided, however, that any references in these Bylaws to the Exchange Act or the rules
promulgated thereunder are not intended to and shall not limit the requirements applicable to nominations or proposals as to any other business to be considered pursuant
to this Section 11. Nothing in this Section 11 shall be deemed to affect any right of a stockholder to request inclusion of a proposal in, or the right of the Corporation to
omit a proposal from, any proxy statement filed by the Corporation with the Securities and Exchange Commission pursuant to Rule 14a-8 (or any successor provision)
under the Exchange Act. Nothing in this Section 11 shall require disclosure of revocable proxies received by the stockholder or Stockholder Associated Person pursuant
to a solicitation of proxies after the filing of an effective Schedule 14A by such stockholder or Stockholder Associated Person under Section 14(a) of the Exchange Act.

(5)    Notwithstanding anything in these Bylaws to the contrary, except as otherwise determined by the chairman of the meeting, if the stockholder giving
notice as provided for in this Section 11 does not appear in person or by proxy at such annual or special meeting to present each nominee for election as a director or the
proposed business, as applicable, such matter shall not be considered at the meeting.

Section 12. TELEPHONE MEETINGS. The Board of Directors or the chairman of the meeting may permit one or more stockholders to participate in a meeting
by means of a conference telephone or other communications equipment if all persons participating in the meeting can hear each other at the same time. Participation in a
meeting by these means shall constitute presence in person at the meeting.
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Section 13. CONTROL SHARE ACQUISITION ACT. Notwithstanding any other provision of the Charter or these Bylaws, Title 3, Subtitle 7 of the Maryland
General Corporation Law, or any successor statute (the “MGCL”), shall not apply to any acquisition by any person of shares of stock of the Corporation. This section
may be repealed, in whole or in part, at any time, whether before or after an acquisition of control shares and, upon such repeal, may, to the extent provided by any
successor bylaw, apply to any prior or subsequent control share acquisition.

Section 14. STOCKHOLDERS’ CONSENT IN LIEU OF MEETING. Any action required or permitted to be taken at any meeting of stockholders may be
taken without a meeting (a) if a unanimous consent setting forth the action is given in writing or by electronic transmission by each stockholder entitled to vote on the
matter and filed with the minutes of proceedings of the stockholders or (b) if the action is advised, and submitted to the stockholders for approval, by the Board of
Directors and a consent in writing or by electronic transmission of stockholders entitled to cast not less than the minimum number of votes that would be necessary to
authorize or take the action at a meeting of stockholders is delivered to the Corporation in accordance with the MGCL. The Corporation shall give notice of any action
taken by less than unanimous consent to each stockholder not later than ten (10) days after the effective time of such action.

ARTICLE III 

DIRECTORS

Section 1. GENERAL POWERS. The business and affairs of the Corporation shall be managed under the direction of the Board of Directors.

Section 2. NUMBER, TENURE, RESIGNATION AND QUALIFICATIONS. A majority of the entire Board of Directors may establish, increase or decrease
the number of directors; provided that the number thereof shall never be less than the minimum number required by the MGCL, which is one (1), nor more than fifteen
(15); provided further that the tenure of office of a director shall not be affected by any decrease in the number of directors. Except as otherwise provided in Section 11 of
this Article III, directors shall be elected at the annual meeting of stockholders, and each director shall be elected to serve until the next annual meeting of stockholders
and until his or her successor is duly elected and qualifies. Any director of the Corporation may resign at any time by delivering his or her resignation in writing to the
Board of Directors, the Chairman of the Board of Directors, the Vice Chairman of the Board of Directors or the Secretary. Any resignation shall take effect immediately
upon its receipt or at such later time specified in the resignation. The acceptance of a resignation shall not be necessary to make it effective unless otherwise stated in the
resignation.

A majority of the Board of Directors shall consist of directors who are independent as determined under the applicable listing standards and rules and
regulations of the New York Stock Exchange (each, an “Independent Director”). A qualification for each (1) nominee recommended by the Board of Directors to the
stockholders to fill an Independent Director Position (as defined below) or (2) a director elected by the Board of Directors to fill an Independent Director Position shall be
that such nominee or director shall have been recommended to the Board of Directors by the Nominating and Corporate Governance Committee of the Board of
Directors. An “Independent Director Position” means a directorship that replaces an Independent Director, fills a vacancy on the Board of Directors that results from the
death, resignation or removal of an Independent Director or results from an increase in the size of the Board of Directors, which new board position must be filled by an
Independent Director.

Section 3. ANNUAL AND REGULAR MEETINGS. An annual meeting of the Board of Directors shall be held immediately after and at the same place as the
annual meeting of stockholders, with no notice other than this Bylaw being necessary. In the event such meeting is not so held, the meeting may be held at such date, time
and place as shall be specified in a notice given as hereinafter provided for special meetings of the Board of Directors. The Board of Directors may provide, by resolution,
the date, time and place of regular meetings of the Board of Directors without other notice than such resolution.

Section 4. SPECIAL MEETINGS. Special meetings of the Board of Directors may be called by or at the request of the Chairman of the Board of Directors, the
Vice Chairman of the Board of Directors, the Chief Executive Officer, the President or a majority of the directors then in office. The person or persons authorized to call
special meetings of the Board of Directors may fix the date, time and place of any special meeting of the Board of Directors called by them. The Board of Directors may
provide, by resolution, the time and place of special meetings of the Board of Directors without other notice than such resolution.

Section 5. NOTICE. Notice of any special meeting of the Board of Directors shall be delivered personally or by telephone, electronic mail, facsimile
transmission, courier or United States mail to each director at his or her business or residence address or by any other means permitted under Maryland law. Notice by
personal delivery, telephone, electronic mail or facsimile transmission shall be given at least twenty-four (24) hours prior to the meeting. Notice by United States mail
shall be given at least three (3) days prior to the meeting. Notice by courier shall be given at least two (2) days prior to the meeting. Telephone notice shall be deemed to
be given when the director or his or her agent is personally given such notice in a telephone call to which the director or his or her agent is a party. Electronic mail notice
shall be deemed to be given upon transmission of the message to the electronic mail address given to the Corporation by the director. Facsimile transmission notice shall
be deemed to be given upon completion of the transmission of the message to the number given to the Corporation by the director and receipt of a completed answer-
back indicating receipt. Notice by United States mail shall be deemed to be given when deposited in the United States mail properly addressed, with postage thereon
prepaid. Notice by courier shall be deemed to be given when deposited with or delivered to a courier properly addressed. Neither the business to be transacted at, nor the
purpose of, any annual, regular or special meeting of the Board of Directors need be stated in the notice, unless specifically required by statute or these Bylaws.

7



Section 6. QUORUM. A majority of the directors shall constitute a quorum for the transaction of business at any meeting of the Board of Directors; provided
that, if less than a majority of such directors is present at such meeting, a majority of the directors present may adjourn the meeting from time to time without further
notice; and provided further that if, pursuant to applicable law, the Charter or these Bylaws, the vote of a majority or other percentage of a specified group of directors is
required for action, a quorum must also include a majority or such other percentage of such group.

The directors present at a meeting that has been duly called and at which a quorum has been established may continue to transact business until adjournment,
notwithstanding the withdrawal from the meeting of enough directors to leave fewer than required to establish a quorum.

Section 7. VOTING. The action of a majority of the directors present at a meeting at which a quorum is present shall be the action of the Board of Directors,
unless the concurrence of a greater proportion is required for such action by applicable law, the Charter or these Bylaws. If enough directors have withdrawn from a
meeting to leave fewer than required to establish a quorum, but the meeting is not adjourned, the action of the majority of that number of directors necessary to constitute
a quorum at such meeting shall be the action of the Board of Directors, unless the concurrence of a greater proportion is required for such action by applicable law, the
Charter or these Bylaws.

Section 8. ORGANIZATION. At each meeting of the Board of Directors, the Chairman of the Board of Directors or, in the absence of the Chairman, the Vice
Chairman of the Board of Directors, if any, shall act as chairman of the meeting. In the absence of both the Chairman and Vice Chairman of the Board of Directors, the
Chief Executive Officer or, in the absence of the Chief Executive Officer, the President or, in the absence of the President, a director chosen by a majority of the directors
present, shall act as chairman of the meeting. The Secretary or, in his or her absence, an Assistant Secretary, or, in the absence of the Secretary and all Assistant
Secretaries, an individual appointed by the chairman of the meeting, shall act as secretary of the meeting.

Section 9. TELEPHONE MEETINGS. Directors may participate in a meeting by means of a conference telephone or other communications equipment if all
persons participating in the meeting can hear each other at the same time. Participation in a meeting by these means shall constitute presence in person at the meeting.

Section 10. CONSENT BY DIRECTORS WITHOUT A MEETING. Any action required or permitted to be taken at any meeting of the Board of Directors
may be taken without a meeting, if a consent in writing or by electronic transmission to such action is given by each director and is filed with the minutes of proceedings
of the Board of Directors.

Section 11. VACANCIES. If for any reason any or all of the directors cease to be directors, such event shall not terminate the Corporation or affect these
Bylaws or the powers of the remaining directors hereunder. Except as may be provided by the Board of Directors in setting the terms of any class or series of preferred
stock, any vacancy on the Board of Directors for any cause other than an increase in the number of directors may be filled by a majority of the remaining directors, even
if such majority is less than a quorum. Any vacancy in the number of directors created by an increase in the number of directors may be filled by a majority of the entire
Board of Directors. Any individual so elected as director shall serve until the next annual meeting of stockholders and until his or her successor is duly elected and
qualifies.

Section 12. COMPENSATION. Directors shall not receive any stated salary for their services as directors but, by resolution of the Board of Directors or a duly
authorized committee thereof, may receive compensation per year and/or per meeting and/or per visit to real property or other facilities owned or leased by the
Corporation and for any service or activity they performed or engaged in as directors. Directors may be reimbursed for expenses of attendance, if any, at each annual,
regular or special meeting of the Board of Directors or of any committee thereof and for their expenses, if any, in connection with each property visit and any other
service or activity they perform or engage in as directors; but nothing herein contained shall be construed to preclude any directors from serving the Corporation in any
other capacity and receiving compensation therefor.

Section 13. RELIANCE. Each director and officer of the Corporation shall, in the performance of his or her duties with respect to the Corporation, be entitled
to rely on any information, opinion, report or statement, including any financial statement or other financial data, prepared or presented by an officer or employee of the
Corporation whom the director or officer reasonably believes to be reliable and competent in the matters presented, by a lawyer, certified public accountant or other
person, as to a matter that the director or officer reasonably believes to be within the person’s professional or expert competence, or, with respect to a director, by a
committee of the Board of Directors on which the director does not serve, as to a matter within its designated authority, if the director reasonably believes the committee
to merit confidence.

Section 14. RATIFICATION. The Board of Directors or the stockholders may ratify any action or inaction by the Corporation or its officers to the extent that
the Board of Directors or the stockholders could have originally authorized the matter, and if so ratified, shall have the same force and effect as if originally duly
authorized, and such ratification shall be binding upon the Corporation and its stockholders. Any action or inaction questioned in any stockholders’ derivative proceeding
or any other proceeding on the ground of lack of authority, defective or irregular execution, adverse interest of a director, officer or stockholder, non-disclosure,
miscomputation, the application of improper principles or practices of accounting or otherwise, may be ratified, before or after judgment, by the Board of Directors or by
the stockholders, and if so ratified, shall have the same force and effect as if the questioned action or inaction had been originally duly authorized, and such ratification
shall constitute a bar to any claim or execution of any judgment in respect of such questioned action or inaction.
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Section 15. CERTAIN RIGHTS OF DIRECTORS AND OFFICERS. A director or officer of the Corporation shall have no responsibility to devote his or her
full time to the affairs of the Corporation. Any director or officer, in his or her personal capacity or in a capacity as an affiliate, employee, or agent of any other person, or
otherwise, may have business interests and engage in business activities similar to, in addition to or in competition with those of or relating to the Corporation.

Section 16. EMERGENCY PROVISIONS. Notwithstanding any other provision in the Charter or these Bylaws, this Section 16 shall apply during the
existence of any catastrophe, or other similar emergency condition, as a result of which a quorum of the Board of Directors under Article III of these Bylaws cannot
readily be obtained (an “Emergency”). During any Emergency, unless otherwise provided by the Board of Directors, (a) a meeting of the Board of Directors or a
committee thereof may be called by any director or officer by any means feasible under the circumstances, (b) notice of any meeting of the Board of Directors during
such an Emergency may be given less than twenty-four (24) hours prior to the meeting to as many directors and by such means as may be feasible at the time, including
publication, television or radio, and (c) the number of directors necessary to constitute a quorum shall be one-third of the entire Board of Directors.

ARTICLE IV 

COMMITTEES

Section 1. NUMBER, TENURE AND QUALIFICATIONS. The Board of Directors may appoint from among its members an Executive Committee, an Audit
Committee, a Compensation Committee, a Nominating and Corporate Governance Committee and other committees, composed of one or more directors, to serve at the
pleasure of the Board of Directors. In the absence of any member of any such committee, the members thereof present at any meeting, whether or not they constitute a
quorum, may appoint another director to act in the place of such absent member; provided that such director meets the requirements of such committee.

Section 2. POWERS. The Board of Directors may delegate to any committee appointed under Section 1 of this Article IV any of the powers of the Board of
Directors, except as prohibited by law. Except as may be otherwise provided by the Board of Directors, any committee may delegate some or all of its power and
authority to one or more subcommittees, composed of one or more directors, as the committee deems appropriate in its sole and absolute discretion.

Section 3. MEETINGS. Notice of committee meetings shall be given in the same manner as notice for special meetings of the Board of Directors. A majority
of the members of the committee shall constitute a quorum for the transaction of business at any meeting of the committee. The act of a majority of the committee
members present at a meeting shall be the act of such committee. The Board of Directors, or the members of a committee to which such power has been duly delegated
by the Board of Directors, may designate a chairman of any committee, and such chairman or, in the absence of a chairman, any two (2) members of any committee (if
there are at least two (2) members of the committee) may fix the time and place of its meetings unless the Board of Directors shall otherwise provide.

Section 4. TELEPHONE MEETINGS. Members of a committee of the Board of Directors may participate in a meeting by means of a conference telephone or
other communications equipment if all persons participating in the meeting can hear each other at the same time. Participation in a meeting by these means shall
constitute presence in person at the meeting.

Section 5. CONSENT BY COMMITTEES WITHOUT A MEETING. Any action required or permitted to be taken at any meeting of a committee of the Board
of Directors may be taken without a meeting, if a consent in writing or by electronic transmission to such action is given by each member of the committee and is filed
with the minutes of proceedings of such committee.

Section 6. REMOVAL AND VACANCIES. Subject to the provisions hereof, the Board of Directors shall have the power at any time to change the
membership or size of any committee (including the removal of any member of such committee), to appoint the chair of any committee, to fill any vacancy, to designate
an alternate member to replace any absent or disqualified member or to dissolve any such committee.

ARTICLE V OFFICERS

Section 1. GENERAL PROVISIONS. The officers of the Corporation shall include a President, a Secretary and a Treasurer and may include a Chairman of the
Board of Directors, a Vice Chairman of the Board of Directors, a Chief Executive Officer, one or more Vice Presidents, a Chief Operating Officer, a Chief Financial
Officer, one or more Assistant Secretaries and one or more Assistant Treasurers. In addition, the Board of Directors may from time to time elect such other officers with
such powers and duties as it shall deem necessary or appropriate. The officers of the Corporation shall be elected annually by the Board of Directors, except that the Chief
Executive Officer or President may from time to time appoint one or more Vice Presidents, Assistant Secretaries and Assistant Treasurers or other officers. The Board of
Directors may elect, or the Chief Executive Officer may appoint, as the case may be, one or more persons to each office. Each officer shall serve until his or her successor
is duly elected and qualifies or until his or her death, or his or her resignation or removal in the manner hereinafter provided. Any two (2) or more offices except President
and Vice President, Secretary and Assistant Secretary or Treasurer and Assistant Treasurer may be held by the same person. Election of an officer or agent shall not of itself
create contract rights between the Corporation and such officer or agent.
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Section 2. REMOVAL AND RESIGNATION. Any officer or agent of the Corporation may be removed, with or without cause, by the Board of Directors if in
its judgment the best interests of the Corporation would be served thereby, but such removal shall be without prejudice to the contract rights, if any, of the person so
removed. Any officer of the Corporation may resign at any time by delivering his or her written resignation to the Board of Directors, the Chairman of the Board of
Directors, the Vice Chairman of the Board of Directors, the Chief Executive Officer, the President or the Secretary. Any resignation shall take effect immediately upon its
receipt or at such later time specified in the resignation. The acceptance of a resignation shall not be necessary to make it effective unless otherwise stated in the
resignation. Such resignation shall be without prejudice to the contract rights, if any, of the Corporation.

Section 3. VACANCIES. A vacancy in any office may be filled by the Board of Directors for the balance of the term.

Section 4. CHAIRMAN OF THE BOARD. The Board of Directors may designate from among its members a Chairman of the Board of Directors, who shall
not, solely by reason of these Bylaws, be an officer of the Corporation. The Board of Directors may designate the Chairman of the Board of Directors as an executive or
non-executive chairman. The Chairman of the Board of Directors shall preside over the meetings of the Board of Directors. The Chairman of the Board of Directors shall
perform such other duties as may be assigned to him or her by these Bylaws or the Board of Directors.

Section 5. VICE CHAIRMAN OF THE BOARD. The Board of Directors may designate from among its members a Vice Chairman of the Board of Directors,
who shall not, solely by reason of these Bylaws, be an officer of the Corporation. The Board of Directors may designate the Vice Chairman of the Board of Directors as
an executive or non-executive vice chairman. The Vice Chairman of the Board of Directors shall perform such other duties as may be assigned to him or her by these
Bylaws or the Board of Directors.

Section 6. CHIEF EXECUTIVE OFFICER. The Board of Directors may designate a Chief Executive Officer. In the absence of such designation, the Chairman
of the Board of Directors shall be the Chief Executive Officer of the Corporation. The Chief Executive Officer shall have general responsibility for implementation of the
policies of the Corporation, as determined by the Board of Directors, and for the management of the business and affairs of the Corporation. He or she may execute any
deed, mortgage, bond, contract or other instrument, except in cases where the execution thereof shall be expressly delegated by the Board of Directors or by these Bylaws
to some other officer or agent of the Corporation or shall be required by law to be otherwise executed; and in general shall perform all duties incident to the office of
Chief Executive Officer and such other duties as may be prescribed by the Board of Directors from time to time.

Section 7. CHIEF OPERATING OFFICER. The Board of Directors may designate a Chief Operating Officer. The Chief Operating Officer shall have the
responsibilities and duties as determined by the Board of Directors or the Chief Executive Officer.

Section 8. CHIEF FINANCIAL OFFICER. The Board of Directors may designate a Chief Financial Officer. The Chief Financial Officer shall have the
responsibilities and duties as determined by the Board of Directors or the Chief Executive Officer.

Section 9. PRESIDENT. In the absence of a Chief Executive Officer, the President shall in general supervise and control all of the business and affairs of the
Corporation. In the absence of a designation of a Chief Operating Officer by the Board of Directors, the President shall be the Chief Operating Officer. He or she may
execute any deed, mortgage, bond, contract or other instrument, except in cases where the execution thereof shall be expressly delegated by the Board of Directors or by
these Bylaws to some other officer or agent of the Corporation or shall be required by law to be otherwise executed; and in general shall perform all duties incident to the
office of President and such other duties as may be prescribed by the Board of Directors from time to time.

Section 10. VICE PRESIDENTS. In the absence of the President or in the event of a vacancy in such office, the Vice President (or in the event there be more
than one Vice President, the Vice Presidents in the order designated at the time of their election or, in the absence of any designation, then in the order of their election)
shall perform the duties of the President and when so acting shall have all the powers of and be subject to all the restrictions upon the President; and shall perform such
other duties as from time to time may be assigned to such Vice President by the Chief Executive Officer, the President or the Board of Directors. The Board of Directors
may designate one or more Vice Presidents as Executive Vice President, Senior Vice President or as Vice President for particular areas of responsibility.

Section 11. SECRETARY. The Secretary shall: (a) keep the minutes of the proceedings of the stockholders, the Board of Directors and committees of the
Board of Directors in one or more books provided for that purpose; (b) see that all notices are duly given in accordance with the provisions of these Bylaws or as required
by law; (c) be custodian of the corporate records and of the seal of the Corporation; (d) keep a register of the post office address of each stockholder which shall be
furnished to the Secretary by such stockholder; (e) have general charge of the stock transfer books of the Corporation; and (f) in general perform such other duties as from
time to time may be assigned to him or her by the Chief Executive Officer, the President or the Board of Directors.

Section 12. TREASURER. The Treasurer shall have custody of the funds and securities of the Corporation, shall keep full and accurate accounts of receipts
and disbursements in books belonging to the Corporation, shall deposit all moneys and other valuable effects in the name and to the credit of the Corporation in such
depositories as may be designated by the Board of Directors and in general perform such other duties as from time to time may be assigned to him or her by the Chief
Executive Officer, the President or the Board of Directors. In the absence of a designation of a Chief Financial Officer by the Board of Directors, the Treasurer shall be
the Chief Financial Officer of the Corporation.
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The Treasurer shall disburse the funds of the Corporation as may be ordered by the Board of Directors, taking proper vouchers for such disbursements, and
shall render to the President and Board of Directors, at the regular meetings of the Board of Directors or whenever it may so require, an account of all his or her
transactions as Treasurer and of the financial condition of the Corporation.

Section 13. ASSISTANT SECRETARIES AND ASSISTANT TREASURERS. The Assistant Secretaries and Assistant Treasurers, in general, shall perform
such duties as shall be assigned to them by the Secretary or Treasurer, respectively, or by the Chief Executive Officer, the President or the Board of Directors.

Section 14. COMPENSATION. The compensation of the officers shall be fixed from time to time by or under the authority of the Board of Directors and no
officer shall be prevented from receiving such compensation by reason of the fact that he or she is also a director.

ARTICLE VI 

CONTRACTS, CHECKS AND DEPOSITS

Section 1. CONTRACTS. The Board of Directors, a committee of the Board of Directors acting within the scope of its delegated authority, or any manager of
the Corporation approved by the Board of Directors and acting within the scope of its authority pursuant to a management agreement with the Corporation, may authorize
any officer or agent to enter into any contract or to execute and deliver any instrument in the name of and on behalf of the Corporation and such authority may be general
or confined to specific instances. Any agreement, deed, mortgage, lease or other document shall be valid and binding upon the Corporation when duly authorized or
ratified by action of the Board of Directors, such other committee or such manager acting within the scope of its authority pursuant to a management agreement and
executed by an authorized person.

Section 2. CHECKS AND DRAFTS. All checks, drafts or other orders for the payment of money, notes or other evidences of indebtedness issued in the name
of the Corporation shall be signed by such officer or agent of the Corporation in such manner as shall from time to time be determined by the Board of Directors.

Section 3. DEPOSITS. All funds of the Corporation not otherwise employed shall be deposited or invested from time to time to the credit of the Corporation as
the Board of Directors, the Chief Executive Officer, the President, the Chief Financial Officer, the Treasurer or any other officer designated by the Board of Directors
may determine.

ARTICLE VII 

STOCK

Section 1. CERTIFICATES. Except as may be otherwise provided by the Board of Directors or any officer of the Corporation, stockholders of the Corporation
are not entitled to certificates representing the shares of stock held by them. In the event that the Corporation issues shares of stock represented by certificates, such
certificates shall be in such form as prescribed by the Board of Directors or a duly authorized officer, shall contain the statements and information required by the MGCL
and shall be signed by the officers of the Corporation in any manner permitted by the MGCL. In the event that the Corporation issues shares of stock without certificates,
to the extent then required by the MGCL the Corporation shall provide to the record holders of such shares a written statement of the information required by the MGCL
to be included on stock certificates. There shall be no differences in the rights and obligations of stockholders based on whether or not their shares are represented by
certificates.

Section 2. TRANSFERS. All transfers of shares of stock shall be made on the books of the Corporation, by or on behalf of the holder of the shares of stock, in
person or by his or her duly authorized agent, in such manner as the Board of Directors or any officer of the Corporation may prescribe and, if such shares of stock are
certificated, upon surrender of certificates duly endorsed. The issuance of a new certificate upon the transfer of certificated shares of stock is subject to the determination
of the Board of Directors or an officer of the Corporation that such shares shall no longer be represented by certificates. Upon the transfer of uncertificated shares of
stock, the Corporation shall provide to the record holders of such shares of stock, to the extent then required by the MGCL, a written statement of the information
required by the MGCL to be included on stock certificates.

The Corporation shall be entitled to treat the holder of record of any share of stock as the holder in fact thereof and, accordingly, shall not be bound to
recognize any equitable or other claim to or interest in such share or on the part of any other person, whether or not it shall have express or other notice thereof, except as
otherwise expressly provided by the laws of the State of Maryland.

Notwithstanding the foregoing, transfers of shares of any class or series of stock of the Corporation will be subject in all respects to the Charter, any applicable
law (including, without limitation, the MGCL), and all of the terms and conditions contained therein.

Section 3. REPLACEMENT CERTIFICATE. Any officer of the Corporation may direct a new certificate or certificates to be issued in place of any certificate
or certificates theretofore issued by the Corporation alleged to have been lost, destroyed, stolen or mutilated, upon the making of an affidavit of that fact by the person
claiming the certificate to be lost, destroyed, stolen or mutilated; provided, however, that if such shares of stock have ceased to be certificated, no new certificate shall be
issued unless requested in writing by such stockholder and the Board of Directors or an officer of the Corporation has determined that such certificates may be issued.
Unless otherwise determined by an officer of the Corporation, the owner of such lost, destroyed, stolen or mutilated certificate or certificates, or his or her legal
representative, shall be required, as a condition precedent to the issuance of a new certificate or
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certificates, to give the Corporation a bond in such sums as it may direct as indemnity against any claim that may be made against the Corporation.

Section 4. FIXING OF RECORD DATE. The Board of Directors may set, in advance, a record date for the purpose of determining stockholders entitled to
notice of or to vote at any meeting of stockholders or determining stockholders entitled to receive payment of any dividend or the allotment of any other rights, or in
order to make a determination of stockholders for any other proper purpose. Such record date, in any case, shall not be prior to the close of business on the day the record
date is fixed and shall be not more than ninety (90) days and, in the case of a meeting of stockholders, not less than ten (10) days, before the date on which the meeting or
particular action requiring such determination of stockholders of record is to be held or taken.

When a record date for the determination of stockholders entitled to notice of or to vote at any meeting of stockholders has been set as provided in this section,
such record date shall continue to apply to the meeting if postponed or adjourned, except if the meeting is postponed or adjourned to a date more than one hundred and
twenty (120) days after the record date originally fixed for the meeting, in which case a new record date for such meeting shall be determined as set forth herein.

Section 5. STOCK LEDGER. The Corporation shall maintain at its principal office or at the office of its counsel, accountants or transfer agent, an original or
duplicate stock ledger containing the name and address of each stockholder and the number of shares of each class of stock held by such stockholder.

Section 6. FRACTIONAL STOCK; ISSUANCE OF UNITS. The Board of Directors may authorize the Corporation to issue fractional shares of stock or
authorize the issuance of scrip, all on such terms and under such conditions as it may determine. Notwithstanding any other provision of the Charter or these Bylaws, the
Board of Directors may authorize the issuance of units consisting of different securities of the Corporation.

ARTICLE VIII 

ACCOUNTING YEAR

The Board of Directors shall have the power, from time to time, to fix the fiscal year of the Corporation by a duly adopted resolution.

ARTICLE IX 

DISTRIBUTIONS

Section 1. AUTHORIZATION. Dividends and other distributions upon the stock of the Corporation may be authorized by the Board of Directors, subject to the
provisions of law and the Charter. Dividends and other distributions may be paid in cash, property or stock of the Corporation, subject to applicable law and the Charter.

Section 2. CONTINGENCIES. Before payment of any dividend or other distribution, there may be set aside out of any assets of the Corporation available for
dividends or other distributions such sum or sums as the Board of Directors may from time to time, in its discretion, think proper as a reserve fund for contingencies, for
equalizing dividends or other distributions, for repairing or maintaining any property of the Corporation or for such other purpose as the Board of Directors shall
determine and the Board of Directors may modify or abolish any such reserve.

ARTICLE X 

INVESTMENT POLICY

Subject to the provisions of the Charter, the Board of Directors may from time to time adopt, amend, revise or terminate any policy or policies with respect to
investments by the Corporation as it shall deem appropriate in its sole discretion.

ARTICLE XI SEAL

Section 1. SEAL. The Board of Directors may authorize the adoption of a seal by the Corporation. The seal shall contain the name of the Corporation and the
year of its incorporation and the words “Incorporated Maryland.” The Board of Directors may authorize one or more duplicate seals and provide for the custody thereof.

Section 2. AFFIXING SEAL. Whenever the Corporation is permitted or required to affix its seal to a document, it shall be sufficient to meet the requirements
of any law, rule or regulation relating to a seal to place the word “(SEAL)” adjacent to the signature of the person authorized to execute the document on behalf of the
Corporation.

12



ARTICLE XII 

INDEMNIFICATION AND ADVANCE OF EXPENSES

To the maximum extent permitted by Maryland law in effect from time to time, the Corporation shall indemnify and, without requiring a preliminary
determination of the ultimate entitlement to indemnification, shall pay or reimburse reasonable expenses in advance of final disposition of a proceeding to (a) any
individual who is a present or former director or officer of the Corporation and who is made or threatened to be made a party to, or witness in, the proceeding by reason
of his or her service in that capacity or (b) any individual who, while a director or officer of the Corporation and at the request of the Corporation, serves or has served as
a director, officer, trustee, member, manager, employee, partner or agent of another corporation, real estate investment trust, limited liability company, partnership, joint
venture, trust, employee benefit plan or any other enterprise and who is made or threatened to be made a party to, or witness in, the proceeding by reason of his or her
service in that capacity. The rights to indemnification and advance of expenses provided by the Charter and these Bylaws shall vest immediately upon election of a
director or officer. The Corporation shall provide such indemnification and advancement for expenses to an individual who served a predecessor of the Corporation in
any of the capacities described in (a) or (b) above and may, with the approval of its Board of Directors, provide the same (or lesser) indemnification and advancement of
expenses to any employee or agent of the Corporation or a predecessor of the Corporation.

The indemnification and payment or reimbursement of expenses provided in these Bylaws shall not be deemed exclusive of or limit in any way any other rights
to which any person seeking indemnification or payment or reimbursement of expenses may be or may become entitled under any bylaw, resolution, insurance,
agreement or otherwise.

Neither the amendment nor repeal of this Article, nor the adoption or amendment of any other provision of the Charter or these Bylaws inconsistent with this
Article, shall apply to or affect in any respect the applicability of this Article with respect to any act or failure to act which occurred prior to the effective date of such
amendment, repeal or adoption.

ARTICLE XIII 

WAIVER OF NOTICE

Whenever any notice of a meeting is required to be given pursuant to the Charter or these Bylaws or pursuant to applicable law, a waiver thereof in writing or
by electronic transmission, given by the person or persons entitled to such notice, whether before or after the time stated therein, shall be deemed equivalent to the giving
of such notice. Neither the business to be transacted at nor the purpose of any meeting need be set forth in the waiver of notice of such meeting, unless specifically
required by statute. The attendance of any person at any meeting shall constitute a waiver of notice of such meeting, except where such person attends a meeting for the
express purpose of objecting to the transaction of any business on the ground that the meeting has not been lawfully called or convened.

ARTICLE XIV 

EXCLUSIVE FORUM FOR CERTAIN LITIGATION

Unless the Corporation consents in writing to the selection of an alternative forum, the Circuit Court for Baltimore City, Maryland, or, if that Court does not
have jurisdiction, the United States District Court for the District of Maryland, Baltimore Division, shall be the sole and exclusive forum for (a) any derivative action or
proceeding brought on behalf of the Corporation, (b) any action asserting a claim of breach of any duty owed by any director or officer or other employee of the
Corporation to the Corporation or to the stockholders of the Corporation, (c) any action asserting a claim against the Corporation or any director or officer or other
employee of the Corporation arising pursuant to any provision of the MGCL, the Charter or these Bylaws, or (d) any action asserting a claim against the Corporation or
any director or officer or other employee of the Corporation that is governed by the internal affairs doctrine.

ARTICLE XV 

AMENDMENT OF BYLAWS

The Board of Directors shall have the power to adopt, alter or repeal any provision of these Bylaws and to make new Bylaws. In addition, the
stockholders shall have the power, by the affirmative vote of a majority of all votes entitled to be cast on the matter, to adopt, alter or repeal any provision of these
Bylaws, and to make new Bylaws, at a duly called annual meeting or special meeting of the stockholders and at which a quorum is present (a “Stockholder Bylaw
Proposal”). Any such proposal must be submitted to the Corporation in accordance with the procedures and deadlines set forth in Article II, Section 11 of these Bylaws
and, in addition, for any stockholder to be eligible to submit a Stockholder Bylaw Proposal, such stockholder must meet the same eligibility requirements as those set
forth in Rule 14a-8 under the Exchange Act, as may be amended from time to time (“Rule 14a-8”). When a stockholder submits a Stockholder Bylaw Proposal, such
stockholder must also submit sufficient evidence establishing that the eligibility requirements set forth in Rule 14a-8 have been met.

* * *
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SECOND AMENDED AND RESTATED
LIMITED LIABILITY COMPANY AGREEMENT OF

BRIGHTSPIRE CAPITAL OPERATING COMPANY, LLC

THIS SECOND AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT OF BRIGHTSPIRE
CAPITAL OPERATING COMPANY, LLC, a Delaware limited liability company (the “Company”), dated as of June 24, 2021, is
entered into by and among (i) BrightSpire Capital, Inc., a Maryland corporation (“BrightSpire Capital”), and (ii) each other
Person who as of, and at any time after, the date hereof is or becomes a Member of the Company in accordance with the terms of
this Agreement and the Act.

RECITALS

WHEREAS, the Company was formed as a limited liability company under the Delaware Limited Liability Company
Act, Title 6, Sections 18-101 et seq. (the “Act”), by the filing of a Certificate of Formation with the Secretary of State of the State
of Delaware on August 23, 2017 (the “Original Certificate”);

WHEREAS, on August 23, 2017, BrightSpire Capital, formerly known as Colony Credit Real Estate Inc. and Colony
NorthStar Credit Real Estate, Inc., entered into a limited liability company agreement of the Company (the “Original
Agreement”);

WHEREAS, on January 31, 2018, pursuant to the terms of that certain Master Combination Agreement, dated as of
August 25, 2017, as amended and restated on November 20, 2017, and as further amended from time to time (the “Combination
Agreement”), by and among Colony Capital Operating Company, LLC, a Delaware limited liability company (“Constellation
OP”), NRF RED REIT Corp., a Maryland corporation (“RED REIT”), NorthStar Real Estate Income Trust, Inc., a Maryland
corporation (“Nova I”), NorthStar Real Estate Income Trust Operating Partnership, LP, a Delaware limited partnership (“Nova I
OP”), NorthStar Real Estate Income II, Inc., a Maryland corporation (“Nova II”), NorthStar Real Estate Income Operating
Partnership II, LP, a Delaware limited partnership (“Nova II OP”), BrightSpire Capital and the Company, Constellation OP
contributed the Constellation OP Contributed Entities (as defined in the Combination Agreement) to BrightSpire Capital (the
“Constellation OP Contribution”) in exchange for 44,399,444 Class A REIT Shares;

WHEREAS, following the Constellation OP Contribution and pursuant to the terms of the Combination Agreement, RED
REIT contributed the RED REIT Contributed Entities (as defined in the Combination Agreement) to the Company (the “RED
REIT Contribution” and together with the Constellation OP Contribution, the “CLNS Contribution”) in exchange for 3,075,623
Membership Common Units;

WHEREAS, following the CLNS Contribution and pursuant to the terms of the Combination Agreement, Nova I was
merged with and into BrightSpire Capital (the “Nova I Merger”), with BrightSpire Capital surviving;



WHEREAS, following the CLNS Contribution and pursuant to the terms of the Combination Agreement, Nova II was
merged with and into BrightSpire Capital (the “Nova II Merger” and together with the Nova I Merger, the “REIT Mergers”), with
BrightSpire Capital surviving;

WHEREAS, following the REIT Mergers and pursuant to the terms of the Combination Agreement, BrightSpire Capital
contributed to the Company (i) the Constellation OP Contributed Entities, (ii) the equity interests of Nova I OP and (iii) the
equity interests of Nova II OP, in exchange for an aggregate number of Membership Common Units equal to the sum of (A)
44,399,444, (B) the number of Class A REIT Shares issued pursuant to the Nova I Merger and (C) the number of Class A REIT
Shares issued pursuant to the Nova II Merger, respectively (the “BrightSpire Capital Contribution”);

WHEREAS, in connection with the consummation of the CLNS Contribution, the REIT Mergers and the BrightSpire
Capital Contribution, BrightSpire Capital and RED REIT entered into the amended and restated limited liability company
agreement of the Company (the “Amended and Restated Agreement”); and

WHEREAS, in order to reflect the name change of the Company to “BrightSpire Capital Operating Company, LLC,” the
name change of certain parties to, or referred to in, the Amended and Restated Agreement and a change in their respective
addresses, BrightSpire Capital, as the Managing Member, pursuant to Section 14.2 of the Amended and Restated Agreement,
hereby desires and consents to amend and restate the Amended and Restated Agreement to read in its entirety as set forth herein
in a manner that does not substantively and adversely affect the rights of the Non-Managing Members disproportionately as
compared to the Managing Member.

NOW, THEREFORE, in consideration of the mutual covenants and agreements contained herein and other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

ARTICLE 1
DEFINED TERMS

Section 1.1    Definitions. The following definitions shall be for all purposes, unless otherwise clearly indicated to the
contrary, applied to the terms used in this Agreement:

“Act” has the meaning set forth in the Recitals.

“Actions” has the meaning set forth in Section 7.7.A hereof.

“Additional Funds” means any additional funds that the Managing Member may, at any time and from time to time,
determine that the Company requires for the acquisition of additional properties, for the redemption of Membership Units or for
such other purposes as the Managing Member may determine.
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“Additional Member” means a Person who is admitted to the Company as a Member pursuant to the Act and Section 12.2
hereof, who is shown as such on the books and records of the Company, and who has not ceased to be a Member pursuant to the
Act and this Agreement.

“Adjusted Available Cash” means, as of any date of determination, the sum of Available Cash and REIT Available Cash.

“Adjusted Capital Account Deficit” means, with respect to any Member, the deficit balance, if any, in such Member’s
Capital Account as of the end of the relevant Fiscal Year, after giving effect to the following adjustments:

(i)    decrease such deficit by any amounts that such Member is obligated to restore pursuant to this Agreement or by
operation of law upon liquidation of such Member’s Membership Interest or that such Member is deemed to be
obligated to restore pursuant to the penultimate sentence of each of Regulations Sections 1.704-2(g)(1) and 1.704-
2(i)(5); and

(ii)    increase such deficit by the items described in Regulations Section 1.704-1(b)(2)(ii)(d)(4), (5) and (6).

The foregoing definition of “Adjusted Capital Account Deficit” is intended to comply with the provisions of Regulations
Section 1.704-1(b)(2)(ii)(d) and shall be interpreted consistently therewith.

“Adjustment Events” has the meaning set forth in Section 4.5.A(i) hereof.

“Adjustment Factor” means 1.0; provided, however, that in the event that:

(i)    BrightSpire Capital (a) declares or pays a dividend on its outstanding REIT Shares wholly or partly in REIT Shares
or makes a distribution to all holders of its outstanding REIT Shares wholly or partly in REIT Shares, (b) splits or
subdivides its outstanding REIT Shares or (c) effects a reverse stock split or otherwise combines its outstanding
REIT Shares into a smaller number of REIT Shares, the Adjustment Factor shall be adjusted by multiplying the
Adjustment Factor then in effect by a fraction, (i) the numerator of which shall be the number of REIT Shares
issued and outstanding on the record date for such dividend, distribution, split, subdivision, reverse split or
combination (assuming for such purposes that such dividend, distribution, split, subdivision, reverse split or
combination has occurred as of such time) and (ii) the denominator of which shall be the actual number of REIT
Shares (determined without the above assumption) issued and outstanding on the record date for such dividend,
distribution, split, subdivision, reverse split or combination;

(ii)    BrightSpire Capital distributes any rights, options or warrants to all holders of its REIT Shares to subscribe for or to
purchase or to otherwise acquire REIT Shares, or other securities or rights convertible into, exchangeable for or
exercisable for REIT Shares (other than REIT Shares issuable pursuant to a Qualified DRIP), at a
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price per share less than the Value of a REIT Share on the record date for such distribution (each, a “Distributed
Right”), then, as of the distribution date of such Distributed Rights or, if later, the time such Distributed Rights
become exercisable, the Adjustment Factor shall be adjusted by multiplying the Adjustment Factor then in effect
by a fraction (a) the numerator of which shall be the number of REIT Shares issued and outstanding on the record
date plus the maximum number of REIT Shares purchasable under such Distributed Rights and (b) the
denominator of which shall be the number of REIT Shares issued and outstanding on the record date plus a
fraction (1) the numerator of which is the maximum number of REIT Shares purchasable under such Distributed
Rights, multiplied by the minimum purchase price per REIT Share under such Distributed Rights and (2) the
denominator of which is the Value of a REIT Share as of the record date; provided, however, that, if any such
Distributed Rights expire or become no longer exercisable, then the Adjustment Factor shall be adjusted, effective
retroactive to the date of distribution (or, if later, the time the Distributed Rights become exercisable) of the
Distributed Rights, to reflect a reduced maximum number of REIT Shares or any change in the minimum purchase
price for the purposes of the above fraction; and

(iii)    BrightSpire Capital shall, by dividend or otherwise, distribute to all holders of its REIT Shares evidences of its
indebtedness or its assets (including securities, but excluding cash or any dividend or distribution referred to in
subsection (i) or (ii) above, or any Membership Units), which evidences of indebtedness or assets relate to assets
not received by BrightSpire Capital pursuant to a pro rata distribution by the Company, then the Adjustment
Factor shall be adjusted to equal the amount determined by multiplying the Adjustment Factor then in effect by a
fraction (a) the numerator of which shall be such Value of a REIT Share as of the trading day immediately
preceding the ex-date for such dividend or distribution and (b) the denominator of which shall be the Value of a
REIT Share as of the trading day immediately preceding the ex-date for such dividend or distribution, less the then
fair market value (as determined by the Managing Member, whose determination shall be conclusive) of the
portion of the evidences of indebtedness or assets so distributed applicable to one REIT Share.

Any adjustment to the Adjustment Factor shall become effective on the first date on which REIT Shares trade at a price that
reflects such event (the “ex-date”). Notwithstanding the foregoing, if any of the events in clause (i), (ii) or (iii) above occur, no
adjustments will be made to the Adjustment Factor for any class or series of Membership Interests to the extent that the Company
concurrently makes or effects a correlative distribution or payment to all of the Members holding Membership Interests of such
class or series, or effects a correlative split, subdivision, reverse split or combination in respect of the Membership Interests of
such class or series. If BrightSpire Capital effects a dividend that allows holders of REIT Shares to elect to receive cash or
additional REIT Shares, the Company may effect a correlative distribution by distributing to all Members holding Membership
Interests of such class or series a combination of cash and additional Membership Interests in the same ratio as the ratio of cash
and REIT Shares paid by BrightSpire Capital, without offering Members an opportunity to elect to receive cash or
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additional Membership Interests. Any adjustments to the Adjustment Factor shall become effective immediately after such event,
retroactive to the record date, if any, for such event. For illustrative purposes, examples of adjustments to the Adjustment Factor
are set forth on Exhibit A attached hereto.

“Adjustment Year” has the meaning set forth in Section 6225(d)(2) of the Code or comparable provisions of state, local or
non-U.S. law.

“Affiliate” means, with respect to a specified Person, any Person that directly or indirectly through one or more
intermediaries controls, is controlled by, or is under common control with, the specified Person, where “control” means the
possession, directly or indirectly, of the power to direct or cause the direction of the management policies of a Person, whether
through the ownership of voting securities, by contract, as trustee or executor or otherwise. For the avoidance of doubt,
(i) Constellation OP and its Subsidiaries, on the one hand, and BrightSpire Capital and its Subsidiaries, on the other hand, shall
not be deemed Affiliates of the other for purposes of this Agreement and (ii) no fund, investment vehicle, or investment product
managed by BrightSpire Capital or its Subsidiaries shall be deemed an Affiliate of BrightSpire Capital. The terms “controlling”
and “controlled” have meanings correlative to the foregoing.

“Affiliated REIT” means BrightSpire Capital and any Affiliate of BrightSpire Capital or the Company that has elected to
be taxed as a REIT under the Code and is a Member.

“Agreement” means this Second Amended and Restated Limited Liability Company Agreement of BrightSpire Capital
Operating Company, LLC, as now or hereafter amended, restated, modified, supplemented or replaced.

“Amended and Restated Agreement” has the meaning set forth in the Recitals.

“Applicable Percentage” has the meaning set forth in Section 15.1.B hereof.

“Assignee” means a Person to whom a Membership Interest has been Transferred but who has not become a Substituted
Member, and who has the rights set forth in Section 11.5 hereof.

“Available Cash” means, with respect to any period for which such calculation is being made,

(i)    the sum, without duplication, of:

(1)    the Company’s Net Income or Net Loss (as the case may be) for such period,

(2)    Depreciation and all other noncash charges to the extent deducted in determining Net Income or Net Loss for
such period,
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(3)    the amount of any reduction in reserves of the Company established by the Managing Member (including
reductions resulting because the Managing Member determines such amounts are no longer necessary),

(4)    the excess, if any, of the net cash proceeds from the sale, exchange, disposition, financing or refinancing of
Company property for such period over the gain (or loss, as the case may be) recognized from such sale,
exchange, disposition, financing or refinancing during such period, and

(5)    all other cash received (including amounts previously accrued as Net Income and amounts of deferred
income) or any net amounts borrowed by the Company for such period that was not included in
determining Net Income or Net Loss for such period;

(ii)    less the sum, without duplication, of:

(1)    all principal Debt payments made during such period by the Company,

(2)    capital expenditures made by the Company during such period,

(3)    investments in any entity (including loans made thereto) to the extent that such investments are not otherwise
described in clause (ii)(1) or clause (ii)(2) above,

(4)    the excess, if any, of gain (or loss, as the case may be) recognized from the sale, exchange, disposition,
financing or refinancing of Company property for such period over the net cash proceeds from such sale,
exchange, disposition, financing or refinancing during such period,

(5)    all other expenditures and payments not deducted in determining Net Income or Net Loss for such period
(including amounts paid in respect of expenses previously accrued),

(6)    any amount included in determining Net Income or Net Loss for such period that was not received by the
Company during such period,

(7)    the amount of any increase in reserves (including working capital reserves) established by the Managing
Member during such period, and

(8)    any amount distributed or paid in redemption of any Member’s Membership Interest or Membership Units,
including any Cash Amount paid.

Notwithstanding the foregoing, Available Cash shall not include (a) any cash received or reductions in reserves, or take into
account any disbursements made, or reserves established, after dissolution and the commencement of the liquidation and winding
up of the Company or
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(b) any Capital Contributions, whenever received or any payments, expenditures or investments made with such Capital
Contributions.

“Beneficially Own” has the meaning given to such term in the Charter.

“BrightSpire Capital” has the meaning set forth in the Preamble.

“BrightSpire Capital Contribution” has the meaning set forth in the Recitals.

“BrightSpire Capital Equivalent Shares” means, with respect to any class or series of Membership Units, REIT Shares or
Capital Shares issued by BrightSpire Capital with preferences, conversion and other rights (other than voting rights), restrictions,
limitations as to dividends and other distributions, qualifications and terms and conditions of redemption that are substantially the
same as (or correspond to) the preferences, conversion and other rights, restrictions, limitations as to distributions, qualifications
and terms and conditions of redemption of such Membership Units as appropriate to reflect the relative rights and preferences of
such Membership Units as to the other classes and series of Membership Units, but not as to matters such as voting for members
of the Board of Directors that are not applicable to the Company.

“BrightSpire Capital Member Loan” has the meaning set forth in Section 4.3.B.

“Board of Directors” means the Board of Directors of BrightSpire Capital.

“Business Day” means any day except a Saturday, Sunday or other day on which commercial banks in New York, New
York are authorized or required by law to close.

“Capital Account” means, with respect to any Member, the Capital Account maintained by the Managing Member for
such Member on the Company’s books and records in accordance with the following provisions:

(a)    To each Member’s Capital Account, there shall be added such Member’s Capital Contributions, such Member’s
distributive share of Net Income and any items in the nature of income or gain that are specially allocated pursuant
to Section 6.3 hereof, and the amount of any Company liabilities assumed by such Member or that are secured by
any property distributed to such Member.

(b)    From each Member’s Capital Account, there shall be subtracted the amount of cash and the Gross Asset Value of
any property distributed to such Member pursuant to any provision of this Agreement, such Member’s distributive
share of Net Losses and any items in the nature of expenses or losses that are specially allocated pursuant to
Section 6.3 hereof, and the amount of any liabilities of such Member assumed by the Company or that are secured
by any property contributed by such Member to the Company (except to the extent already reflected in the amount
of such Member’s Capital Contribution).
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(c)    In the event any interest in the Company is Transferred in accordance with the terms of this Agreement, the
transferee shall succeed to the Member’s Capital Account of the transferor to the extent that it relates to the
Transferred interest.

(d)    In determining the amount of any liability for purposes of subsections (a) and (b) hereof, there shall be taken into
account Code Section 752(c) and any other applicable provisions of the Code and Regulations.

(e)    The provisions of this Agreement relating to the maintenance of Capital Accounts are intended to comply with
Regulations promulgated under Code Section 704, and shall be interpreted and applied in a manner consistent with
such Regulations. The Managing Member may modify the manner in which the Capital Accounts are maintained
in order to comply with such Regulations; provided that the Managing Member determines that such modification
is not reasonably likely to have a material effect on the amounts distributable to any Member without such
Person’s consent. The Managing Member also may (i) make any adjustments to maintain equality between the
Capital Accounts of the Members and the amount of Company capital reflected on the Company’s balance sheet,
as computed for book purposes, in accordance with Regulations Section 1.704-1(b)(2)(iv)(q), and (ii) make any
appropriate modifications in the event that unanticipated events might otherwise cause this Agreement not to
comply with Regulations Section 1.704-1(b) or Section 1.704-2; provided, however, that the Managing Member
determines that such changes are not reasonably likely to materially reduce amounts otherwise distributable to the
Member as current cash distributions or as distributions on termination of the Company.

“Capital Account Limitation” has the meaning set forth in Section 4.6.B hereof.

“Capital Contribution” means, with respect to any Member, the amount of money and the initial Gross Asset Value of any
Contributed Property that such Member contributes to the Company or is deemed to contribute pursuant to Article 4 hereof.

“Capital Share” means a share of any class or series of stock of BrightSpire Capital now or hereafter authorized, other
than a REIT Share.

“Cash Amount” means an amount of cash equal to the product of (i) the Value of a Class A REIT Share and (ii) the REIT
Shares Amount determined as of the applicable Valuation Date.

“Certificate” means the Original Certificate, as may be amended from time to time in accordance with the terms hereof
and the Act.

“Charter” means the charter of BrightSpire Capital, within the meaning of Section 1-101(e) of the Maryland General
Corporation Law.

“Class A REIT Share” means a share of class A common stock of BrightSpire Capital, par value $0.01 per share. Where
relevant in this Agreement, “Class A REIT Shares” includes
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shares of class A common stock of BrightSpire Capital, par value $0.01 per share, issued upon conversion of Preferred Shares or
Class B-3 REIT Shares.

“Class B-3 REIT Share” means a share of class B-3 common stock of BrightSpire Capital, par value $0.01 per share.

“CLNS” means Colony Capital, Inc., a Maryland corporation.

“CLNS Contribution” has the meaning set forth in the Recitals.

“Code” means the Internal Revenue Code of 1986.

“Combination Agreement” has the meaning set forth in the Recitals.

“Company” means BrightSpire Capital Operating Company, LLC, the limited liability company formed and continued
under the Act and pursuant to this Agreement, and any successor thereto.

“Company Employee” means an employee of the Company or an employee of a Subsidiary of the Company, if any.

“Company Equivalent Units” means, with respect to any class or series of Capital Shares, Preferred Shares, New
Securities or other interests in BrightSpire Capital (other than REIT Shares), Membership Units with preferences, conversion and
other rights (other than voting rights), restrictions, limitations as to dividends and other distributions, qualifications and terms and
conditions of redemption that are substantially the same as (or correspond to) the preferences, conversion and other rights,
restrictions, limitations as to distributions, qualifications and terms and conditions of redemption of such Capital Shares,
Preferred Shares, New Securities or other interests as appropriate to reflect the relative rights and preferences of such Capital
Shares, Preferred Shares, New Securities or other interests as to the REIT Shares and the other classes and series of Capital
Shares, Preferred Shares, New Securities or other interests as such Company Equivalent Units would have as to Membership
Common Units and the other classes and series of Membership Units corresponding to the other classes of Capital Shares,
Preferred Shares, New Securities or other interests but not as to matters such as voting for members of the Board of Directors that
are not applicable to the Company. For the avoidance of doubt, the voting rights, redemption rights, conversion rights and rights
to Transfer Company Equivalent Units need not be similar to the rights of the corresponding class or series of Capital Shares,
Preferred Shares, New Securities or other interests; provided, however, with respect to redemption rights and conversion rights,
the terms of Company Equivalent Units must be such so that the Company complies with Section 4.9 of this Agreement.

“Company Junior Unit” means a fractional share of the Membership Interests of a particular class or series that the
Managing Member has authorized pursuant to Section 4.2 hereof that has distribution rights, or rights upon liquidation, winding
up and dissolution, that are inferior or junior to the Membership Common Units.
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“Company Minimum Gain” has the meaning set forth in Regulations Section 1.704-2(b)(2), and the amount of Member
Minimum Gain, as well as any net increase or decrease in Member Minimum Gain, for a Fiscal Year shall be determined in
accordance with the rules of Regulations Section 1.704-2(d).

“Company Preferred Unit” means a fractional share of the Membership Interests of a particular class or series that the
Managing Member has authorized pursuant to Section 4.1 or Section 4.2 hereof that has distribution rights, or rights upon
liquidation, winding up and dissolution, that are superior or prior to the Membership Common Units.

“Company Record Date” means the record date established by the Managing Member for the purpose of determining the
Members entitled to notice of or to vote at any meeting of Members or to consent to any matter, or to receive any distribution or
the allotment of any other rights, or in order to make a determination of Members for any other proper purpose, which, in the case
of a record date fixed for the determination of Members entitled to receive any distribution, shall (unless otherwise determined by
the Managing Member) generally be the same as the record date established by BrightSpire Capital for a distribution to its
stockholders of some or all of its portion of such distribution.

“Consent” means the consent to, approval of, or vote in favor of a proposed action by a Member given in accordance with
Article 14 hereof.

“Consent of the Members” means the Consent of a Majority in Interest of the Members, which Consent shall be obtained
before the taking of any action for which it is required by this Agreement and, except as otherwise provided in this Agreement,
may be given or withheld by Members in their discretion.

“Consent of the Non-Managing Members” means the Consent of a Majority in Interest of the Non-Managing Members,
which Consent shall be obtained before the taking of any action for which it is required by this Agreement and, except as
otherwise provided in this Agreement, may be given or withheld by Members in their discretion.

“Constellation OP” has the meaning set forth in the Recitals.

“Constituent Person” has the meaning set forth in Section 4.6.F.

“Constructively Own” has the meaning given to such term in the Charter.

“Contributed Property” means each Property or other asset, in such form as may be permitted by the Act, but excluding
cash, contributed or deemed contributed to the Company (or deemed contributed by the Company to a “new” partnership
pursuant to Code Section 708).

“Controlled Entity” means, as to any Person, (a) any corporation more than fifty percent (50%) of the outstanding voting
stock of which is owned by such Person or such Person’s Family Members or Affiliates, (b) any trust, whether or not revocable,
of which such Person or such Person’s Family Members or Affiliates are the sole beneficiaries, (c) any partnership of which such
Person or an Affiliate of such Person is the managing partner and in which such Person or
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such Person’s Family Members or Affiliates hold partnership interests representing at least twenty-five percent (25%) of such
partnership’s capital and profits and (d) any limited liability company of which such Person or an Affiliate of such Person is the
manager or managing member and in which such Person or such Person’s Family Members or Affiliates hold membership
interests representing at least twenty-five percent (25%) of such limited liability company’s capital and profits. For the avoidance
of doubt, no fund, investment vehicle, or investment product managed by BrightSpire Capital or its Subsidiaries shall be deemed
to be a Controlled Entity of BrightSpire Capital.

“Conversion Date” has the meaning set forth in Section 4.6.B.

“Conversion Notice” has the meaning set forth in Section 4.6.B.

“Conversion Right” has the meaning set forth in Section 4.6.A.

“Cut-Off Date” means, at the election of the Managing Member, the later of (i) the fifth (5th) Business Day after the
Managing Member’s receipt of a Notice of Redemption and (ii) the next regularly scheduled meeting of the Board of Directors
after the Managing Member’s receipt of a Notice of Redemption.

“Debt” means, as to any Person, as of any date of determination, (i) all indebtedness of such Person for borrowed money
or for the deferred purchase price of property or services; (ii) all amounts owed by such Person to banks or other Persons in
respect of reimbursement obligations under letters of credit, surety bonds and other similar instruments guaranteeing payment or
other performance of obligations by such Person; (iii) all indebtedness for borrowed money or for the deferred purchase price of
property or services secured by any lien on any property owned by such Person, to the extent attributable to such Person’s interest
in such property, even though such Person has not assumed or become liable for the payment thereof; and (iv) lease obligations of
such Person that, in accordance with generally accepted accounting principles, should be capitalized.

“Declination” has the meaning set forth in Section 15.1.A hereof.

“Depreciation” means, for each Fiscal Year or other applicable period, an amount equal to the federal income tax
depreciation, amortization or other cost recovery deduction allowable with respect to an asset for such year or other period,
except that if the Gross Asset Value of an asset differs from its adjusted basis for federal income tax purposes at the beginning of
such year or period, Depreciation shall be in an amount that bears the same ratio to such beginning Gross Asset Value as the
federal income tax depreciation, amortization or other cost recovery deduction for such year or other period bears to such
beginning adjusted tax basis; provided, however, that if the federal income tax depreciation, amortization or other cost recovery
deduction for such year or period is zero, Depreciation shall be determined with reference to such beginning Gross Asset Value
using any reasonable method selected by the Managing Member.

“Distributed Right” has the meaning set forth in the definition of “Adjustment Factor.”
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“Economic Capital Account Balances” has the meaning set forth in Section 6.3.E hereof.

“Equity Plan” means any stock or equity purchase plan, restricted stock or equity plan or other similar equity
compensation plan now or hereafter adopted by the Company or BrightSpire Capital.

“ERISA” means the Employee Retirement Income Security Act of 1974.

“Excess Units” means Tendered Units, the issuance of REIT Shares in exchange for which would result in a violation of
the Ownership Limit.

“Exchange Act” means the Securities Exchange Act of 1934, and any successor statute thereto, and the rules and
regulations of the SEC promulgated thereunder.

“Excluded Property” means any asset now or hereafter held directly by BrightSpire Capital or any direct or indirect
wholly owned Subsidiary of BrightSpire Capital (other than the equity of any direct or indirect wholly owned Subsidiary of
BrightSpire Capital and interests in the Company), in each case, to the extent such asset has not theretofore been contributed to
the Company.

“Family Members” means, as to a Person that is an individual, such Person’s spouse, ancestors, descendants (whether by
blood or by adoption), brothers and sisters and inter vivos or testamentary trusts of which only such Person and his spouse,
ancestors, descendants (whether by blood or by adoption), brothers and sisters are beneficiaries.

“Fiscal Year” means the fiscal year of the Company, which shall be the calendar year.

“Forced Redemption” has the meaning set forth in Section 4.6.C hereof.

“Forced Redemption Notice” has the meaning set forth in Section 4.6.C hereof.

“Funding Debt” means any Debt incurred by or on behalf of the Managing Member or BrightSpire Capital for the purpose
of providing funds to the Company.

“Gross Asset Value” means, with respect to any asset, the asset’s adjusted basis for federal income tax purposes, except as
follows:

(i)    The initial Gross Asset Value of any asset contributed by a Member to the Company shall be (1) in the case of any
asset listed on Schedule II, the gross asset value of such asset as listed on Schedule II and (ii) in all other cases, the
gross fair market value of such asset as determined by the Managing Member using such reasonable method of
valuation as it may adopt.

(ii)    The Gross Asset Values of all Company assets immediately prior to the occurrence of any event described below
shall be adjusted to equal their respective gross fair market values, as determined by the Managing Member
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using such reasonable method of valuation as it may adopt, as of the following times:

(1)    the acquisition of an additional interest in the Company (other than in connection with the execution of this
Agreement but including acquisitions pursuant to Section 4.2 hereof or contributions or deemed
contributions by the Managing Member pursuant to Section 4.2 hereof) by a new or existing Member in
exchange for more than a de minimis Capital Contribution, if the Managing Member reasonably
determines that such adjustment is necessary or appropriate to reflect the relative economic interests of the
Members in the Company;

(2)    the distribution by the Company to a Member of more than a de minimis amount of Company property as
consideration for an interest in the Company if the Managing Member reasonably determines that such
adjustment is necessary or appropriate to reflect the relative economic interests of the Members in the
Company;

(3)    the liquidation of the Company within the meaning of Regulations Section 1.704-1(b)(2)(ii)(g);

(4)    upon the admission of a successor managing member pursuant to Section 12.1 hereof; and

(5)    at such other times as the Managing Member shall reasonably determine necessary or advisable in order to
comply with Regulations Sections 1.704-1(b) and 1.704-2.

(iii)    The Gross Asset Value of any Company asset distributed to a Member shall be the gross fair market value of such
asset on the date of distribution as determined by the Managing Member using such reasonable method of
valuation as it may adopt.

(iv)    The Gross Asset Values of Company assets shall be increased (or decreased) to reflect any adjustments to the
adjusted basis of such assets pursuant to Code Section 734(b) or Code Section 743(b), but only to the extent that
such adjustments are taken into account in determining Capital Accounts pursuant to Regulations Section 1.704-
1(b)(2)(iv)(m); provided, however, that Gross Asset Values shall not be adjusted pursuant to this subsection (iv) to
the extent that the Managing Member reasonably determines that an adjustment pursuant to subsection (ii) above
is necessary or appropriate in connection with a transaction that would otherwise result in an adjustment pursuant
to this subsection (iv).

(v)    If the Gross Asset Value of a Company asset has been determined or adjusted pursuant to subsection (i),
subsection (ii) or subsection (iv) above, such Gross Asset Value shall thereafter be adjusted by the Depreciation
taken into account with respect to such asset for purposes of computing Net Income and Net Losses.
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“Holder” means either (a) a Member or (b) an Assignee that owns a Membership Unit.

“Imputed Tax Underpayment” has the meaning set forth in Section 10.3.C hereof.

“Incapacity” or “Incapacitated” means, (i) as to any Member who is an individual, death, total physical disability or entry
by a court of competent jurisdiction adjudicating such Member incompetent to manage his or her person or his or her estate;
(ii) as to any Member that is a corporation or limited liability company, the filing of a certificate of dissolution, or its equivalent,
for the corporation or the revocation of its charter; (iii) as to any Member that is a partnership, the dissolution and
commencement of winding up of the partnership; (iv) as to any Member that is an estate, the distribution by the fiduciary of the
estate’s entire interest in the Company; (v) as to any trustee of a trust that is a Member, the termination of the trust (but not the
substitution of a new trustee); or (vi) as to any Member, the bankruptcy of such Member. For purposes of this definition,
bankruptcy of a Member shall be deemed to have occurred when (a) the Member commences a voluntary proceeding seeking
liquidation, reorganization or other relief of or against such Member under any bankruptcy, insolvency or other similar law now
or hereafter in effect, (b) the Member is adjudged as bankrupt or insolvent, or a final and nonappealable order for relief under any
bankruptcy, insolvency or similar law now or hereafter in effect has been entered against the Member, (c) the Member executes
and delivers a general assignment for the benefit of the Member’s creditors, (d) the Member files an answer or other pleading
admitting or failing to contest the material allegations of a petition filed against the Member in any proceeding of the nature
described in clause (b) above, (e) the Member seeks, consents to or acquiesces in the appointment of a trustee, receiver or
liquidator for the Member or for all or any substantial part of the Member’s properties, (f) any proceeding seeking liquidation,
reorganization or other relief under any bankruptcy, insolvency or other similar law now or hereafter in effect has not been
dismissed within one hundred twenty (120) days after the commencement thereof, (g) the appointment without the Member’s
consent or acquiescence of a trustee, receiver or liquidator has not been vacated or stayed within ninety (90) days of such
appointment, or (h) an appointment referred to in clause (g) above is not vacated within ninety (90) days after the expiration of
any such stay.

“Indemnitee” means (i) any Person made, or threatened to be made, a party to a proceeding by reason of its status as
(A) the Managing Member, BrightSpire Capital or the Manager or (B) a manager, member, officer, director or employee of the
Managing Member, BrightSpire Capital or the Manager or an employee of the Company and (ii) such other Persons (including
Affiliates, employees or agents of the Managing Member, BrightSpire Capital, the Manager or the Company) as the Managing
Member may designate from time to time (whether before or after the event giving rise to potential liability).

“IRS” means the United States Internal Revenue Service.

“IRS Adjustment” has the meaning set forth in Section 10.3.C hereof.

“Lead Tendering Party” has the meaning set forth in Section 15.1.J(3)(b) hereof.

“Liquidating Event” has the meaning set forth in Section 13.1 hereof.
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“Liquidator” has the meaning set forth in Section 13.2.A hereof.

“Liquidating Gains” has the meaning set forth in Section 6.3.E hereof.

“Liquidating Losses” has the meaning set forth in Section 6.3.E hereof.

“LTIP Award” means each or any, as the context requires, an award of LTIP Units issued under any Equity Plan.

“LTIP Unit” means a Membership Unit which is designated as an LTIP Unit and which has the rights, preferences and
other privileges and restrictions, qualifications, and limitations set forth in Section 4.5 hereof (except as may be varied by the
designations applicable to any particular class or series of LTIP Units) and elsewhere in this Agreement (including any exhibit
hereto creating any new class or series of LTIP Units) or in the Equity Plan or the award, vesting, or other agreement pursuant to
which an LTIP Unit is granted to the holder thereof. The allocation of LTIP Units among the Members shall be set forth in the
books and records of the Company, as may be amended from time to time.

“LTIP Unitholder” means a Member that holds LTIP Units.

“LV Safe Harbor” has the meaning set forth in Section 10.2.B hereof.

“LV Safe Harbor Election” has the meaning set forth in Section 10.2.B hereof.

“LV Safe Harbor Interests” has the meaning set forth in Section 10.2.B hereof.

“Majority in Interest of the Members” means Members (including the Managing Member, BrightSpire Capital and any
Controlled Entity of either of them) entitled to vote on or consent to any matter holding more than fifty percent (50%) of all
outstanding Membership Units held by all Members (including the Managing Member, BrightSpire Capital and any Controlled
Entity of either of them) entitled to vote on or consent to such matter.

“Majority in Interest of the Non-Managing Members” means Members (excluding the Managing Member, BrightSpire
Capital and any Controlled Entity of either of them) entitled to vote on or consent to any matter holding more than fifty percent
(50%) of all outstanding Membership Units held by all Members (excluding the Managing Member, BrightSpire Capital and any
Controlled Entity of either of them) entitled to vote on or consent to such matter.

“Management Agreement” means the agreement among the Managing Member, the Company, the Manager, and the other
parties, if any, named therein pursuant to which the Manager will manage the assets and day-to-day operations of the Company
and the Managing Member and their respective Subsidiaries.

“Manager” means the Person, if any, appointed, employed or contracted with by the Company and the Managing Member
pursuant to the Management Agreement to manage the assets and day-to-day operations of the Company and the Managing
Member and their respective Subsidiaries.
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“Managing Member” means BrightSpire Capital, or any of its successors or permitted assigns, or any subsequent
successor or permitted assign, in its capacity as the managing member of the Company.

“Member(s)” means (i) BrightSpire Capital, (ii) RED REIT and (iii) each other Person that is, from time to time, admitted
to the Company as a member in accordance with the terms of this Agreement and the Act, and any Substituted Member or
Additional Member, each shown as such in the books and records of the Company, in each case, that has not ceased to be a
member of the Company pursuant to the Act and this Agreement, in such Person’s capacity as a member of the Company.

“Member Minimum Gain” means an amount, with respect to each Member Nonrecourse Debt, equal to the Member
Minimum Gain that would result if such Member Nonrecourse Debt were treated as a Nonrecourse Liability, determined in
accordance with Regulations Section 1.704-2(i)(3).

“Member Nonrecourse Debt” has the meaning set forth in Regulations Section 1.704-2(b)(4).

“Member Nonrecourse Deductions” has the meaning set forth in Regulations Section 1.704-2(i)(1), and the amount of
Member Nonrecourse Deductions with respect to a Member Nonrecourse Debt for a Fiscal Year shall be determined in
accordance with the rules of Regulations Section 1.704-2(i)(1).

“Membership Common Unit” means a fractional share of the Membership Interests of all Members issued pursuant to
Sections 4.1 and 4.2 hereof, but does not include any Company Junior Unit, Company Preferred Unit or any other Membership
Unit specified in a Membership Unit Designation as being other than a Membership Common Unit.

“Membership Common Unit Economic Balance” has the meaning set forth in Section 6.3.E hereof.

“Membership Interest” means an ownership interest in the Company held by either a Non-Managing Member or the
Managing Member and includes any and all benefits to which the holder of such a Membership Interest may be entitled as
provided in this Agreement, together with all obligations of such Person to comply with the terms and provisions of this
Agreement. There may be one or more classes or series of Membership Interests; however, notwithstanding that the Managing
Member, BrightSpire Capital and any other Member may have different rights and privileges as specified in this Agreement
(including differences in rights and privileges with respect to their Membership Interests), the Membership Interest held by the
Managing Member, BrightSpire Capital or any other Member and designated as being of a particular class or series shall not be
deemed to be a separate class or series of Membership Interest from a Membership Interest having the same designation as to
class and series that is held by any other Member solely because such Membership Interest is held by the Managing Member,
BrightSpire Capital or any other Member having different rights and privileges as specified under this Agreement. A
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Membership Interest may be expressed as a number of Membership Common Units, Company Preferred Units, Company Junior
Units or other Membership Units.

“Membership Unit” means a Membership Common Unit, a Company Preferred Unit, a Company Junior Unit or any other
fractional share of the Membership Interests that the Managing Member has authorized pursuant to Section 4.1 or Section 4.2
hereof.

“Membership Unit Designation” has the meaning set forth in Section 4.2.A hereof.

“Membership Unit Distribution” has the meaning set forth in Section 4.5.A(i) hereof.

“Net Income” or “Net Loss” means, for each Fiscal Year of the Company, an amount equal to the Company’s taxable
income or loss for such year, determined in accordance with Code Section 703(a) (for this purpose, all items of income, gain, loss
or deduction required to be stated separately pursuant to Code Section 703(a)(1) shall be included in taxable income or loss), with
the following adjustments:

(i)    any income of the Company that is exempt from federal income tax and not otherwise taken into account in
computing Net Income (or Net Loss) pursuant to this definition of “Net Income” or “Net Loss” shall be added to
(or subtracted from, as the case may be) such taxable income (or loss);

(ii)    any expenditure of the Company described in Code Section 705(a)(2)(B) or treated as a Code Section 705(a)(2)(B)
expenditure pursuant to Regulations Section 1.704-1(b)(2)(iv)(i), and not otherwise taken into account in
computing Net Income (or Net Loss) pursuant to this definition of “Net Income” or “Net Loss,” shall be
subtracted from (or added to, as the case may be) such taxable income (or loss);

(iii)    in the event the Gross Asset Value of any Company asset is adjusted pursuant to subsection (ii) or subsection (iii) of
the definition of “Gross Asset Value,” the amount of such adjustment shall be taken into account as gain or loss
from the disposition of such asset for purposes of computing Net Income or Net Loss;

(iv)    gain or loss resulting from any disposition of property with respect to which gain or loss is recognized for federal
income tax purposes shall be computed by reference to the Gross Asset Value of the property disposed of,
notwithstanding that the adjusted tax basis of such property differs from its Gross Asset Value;

(v)    in lieu of the depreciation, amortization and other cost recovery deductions that would otherwise be taken into
account in computing such taxable income or loss, there shall be taken into account Depreciation for such Fiscal
Year;

(vi)    to the extent that an adjustment to the adjusted tax basis of any Company asset pursuant to Code Section 734(b) or
Code Section 743(b) is required pursuant to Regulations Section 1.704-1(b)(2)(iv)(m) to be taken into account in
determining Capital Accounts, the amount of such adjustment shall be treated as an item of
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gain (if the adjustment increases the basis of the asset) or loss (if the adjustment decreases the basis of the asset)
and shall be taken into account for purposes of computing Net Income or Net Loss; and

(vii)    notwithstanding any other provision of this definition of “Net Income” or “Net Loss,” any item that is specially
allocated pursuant to Section 6.3 hereof shall not be taken into account in computing Net Income or Net Loss. The
amounts of the items of Company income, gain, loss or deduction available to be specially allocated pursuant to
Section 6.3 hereof shall be determined by applying rules analogous to those set forth in this definition of “Net
Income” or “Net Loss.”

“Net Proceeds” has the meaning set forth in Section 15.1.J(2) hereof.

“New Partnership Audit Procedures” means Subchapter C of Chapter 63 of the Code, as modified by Section 1101 of the
Bipartisan Budget Act of 2015, Pub. L. No. 114-74, any amended or successor version, Treasury Regulations promulgated
thereunder, official interpretations thereof, related notices, or other related administrative guidance.

“New Securities” means (i) any rights, options, warrants or convertible or exchangeable securities that entitle the holder
thereof to subscribe for or purchase, convert such securities into or exchange such securities for, REIT Shares, Capital Shares or
Preferred Shares, excluding Preferred Shares and grants under the Stock Incentive Plans, or (ii) any Debt issued by BrightSpire
Capital that provides any of the rights described in clause (i).

“Non-Electing Shares” has the meaning set forth in Section 15.1.H hereof.

“Non-Managing Member(s)” means any Member other than the Managing Member.

“Non-Managing Member Ancillary Agreement” means, with respect to any Non-Managing Member, any other agreement
entered into by such Non-Managing Member or any of its Affiliates or transferee thereof with BrightSpire Capital, the Company
or a Subsidiary of the Company relating to such Non-Managing Member’s Membership Units or any REIT Shares or Capital
Shares which such Non-Managing Member holds or has the rights to obtain.

“Nonrecourse Deductions” has the meaning set forth in Regulations Section 1.704-2(b)(1), and the amount of
Nonrecourse Deductions for a Fiscal Year shall be determined in accordance with the rules of Regulations Section 1.704-2(c).

“Nonrecourse Liability” has the meaning set forth in Regulations Section 1.752-1(a)(2).

“Notice of Redemption” means a Notice of Redemption substantially in the form of Exhibit B attached to this Agreement.

“Nova I” has the meaning set forth in the Recitals.

“Nova I Merger” has the meaning set forth in the Recitals.
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“Nova II” has the meaning set forth in the Recitals.

“Nova II Merger” has the meaning set forth in the Recitals.

“Offered Shares” has the meaning set forth in Section 15.1.J(1)(a) hereof.

“Offering Units” has the meaning set forth in Section 15.1.J(1)(a) hereof.

“Optionee” means a Person to whom a stock option is granted under any Stock Incentive Plan.

“Original Agreement” has the meaning set forth in the Recitals.

“Original Certificate” has the meaning set forth in the Recitals.

“Ownership Limit” means the applicable restriction or restrictions on ownership of stock of BrightSpire Capital imposed
under the Charter.

“Partnership Representative” has the meaning set forth in Section 10.3.A hereof.

“Percentage Interest” means, with respect to each Member, as to any class or series of Membership Interests, the fraction,
expressed as a percentage, the numerator of which is the aggregate number of Membership Units of such class or series held by
such Member and the denominator of which is the total number of Membership Units of such class or series held by all Members.
If not otherwise specified, “Percentage Interest” shall be deemed to refer to Membership Common Units.

“Permitted Lender Transferee” has the meaning set forth in the definition of Permitted Transferee.

“Permitted Transfer” means a Transfer by a Non-Managing Member of all or part of its Membership Interest (i) to any
Family Member, Controlled Entity or controlled Affiliate of such Member, or to any trust, partnership, corporation or limited
liability company established and held for the direct or indirect benefit of a Family Member; provided that any such Transfer
constitutes a bona fide gift or otherwise shall not involve a disposition for value other than equity interests in any such trust,
partnership, corporation or limited liability company; (ii) as required by applicable law or order; (iii) to a nominee or custodian of
a person or entity to whom a disposition or Transfer would be permitted under this Agreement; (iv) that such Non-Managing
Member would be expressly authorized to make as a “Permitted Transfer” pursuant to a Non-Managing Member Ancillary
Agreement, disregarding any expiration or termination thereof; or (v) in the case of any Permitted Transferee that is a past or
present officer or employee of the Company, BrightSpire Capital, CLNS or their respective Subsidiaries or may have been
permitted pursuant to the applicable Non-Managing Member Ancillary Agreement to which such Membership Interests were
subject at the time of the issuance of such Membership Interests or to which such Permitted Transferee was party (taking into
account subsequent amendments thereto), disregarding any expiration or termination of such Non-Managing Member Ancillary
Agreement.
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“Permitted Transferee” means (i) any lender or lenders secured by a Pledge, or agents acting on their behalf, to whom any
Membership Interest is transferred pursuant to the exercise of remedies under a Pledge and any special purpose entities owned
and used by such lenders or agents for the purpose of holding any such Membership Interest (each a “Permitted Lender
Transferee”), (ii) any Person, including any Third-Party Pledge Transferee designated by any lender or lenders secured by a
Pledge, or agents acting on their behalf, to whom a Membership Interest is transferred pursuant to the exercise of remedies under
a Pledge, whether before or after one or more Permitted Lender Transferees take title to such Membership Interest and (iii) any
other Person to whom any Membership Interest is transferred pursuant to a Permitted Transfer.

“Person” means an individual or a corporation, partnership, trust, unincorporated organization, association, limited
liability company or other entity.

“Pledge” means a pledge by a Non-Managing Member of all or any portion of its Membership Interest to one or more
banks or lending institutions, or agents acting on their behalf, which are not Affiliates of such Non-Managing Member, as
collateral or security for a bona fide loan or other extension of credit.

“Preferred Share” means a share of stock of BrightSpire Capital now or hereafter authorized, designated or reclassified
that has dividend rights, or rights upon liquidation, winding up and dissolution, that are superior or prior to the REIT Shares.

“Pricing Agreements” has the meaning set forth in Section 15.1.J(3)(b) hereof.

“Properties” means any assets and property of the Company and “Property” means any one such asset or property.

“Publicly Traded” means having common equity securities listed or admitted to trading on any U.S. national securities
exchange.

“Qualified DRIP” means a dividend reinvestment plan of BrightSpire Capital that permits participants to acquire REIT
Shares using the proceeds of dividends paid by BrightSpire Capital.

“Qualified Transferee” means an “accredited investor,” as defined in Rule 501 promulgated under the Securities Act.

“Qualifying Party” means (a) a Member, (b) an Additional Member, (c) an Assignee who is the transferee of a Member’s
Membership Interest in a Permitted Transfer, or (d) a Person, including a lending institution as the pledgee of a Pledge, who is the
transferee of a Member’s Membership Interest in a Permitted Transfer; provided, however, that a Qualifying Party shall not
include the Managing Member or BrightSpire Capital.

“RED REIT” has the meaning set forth in the Recitals.

“RED REIT Contribution” has the meaning set forth in the Recitals.
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“Redemption” has the meaning set forth in Section 15.1.A hereof.

“Register” has the meaning set forth in Section 4.2.E hereof.

“Regulations” means the income tax regulations under the Code, whether such regulations are in proposed, temporary or
final form, as such regulations may be amended from time to time (including corresponding provisions of succeeding
regulations).

“Regulatory Allocations” has the meaning set forth in Section 6.3.B(viii) hereof.

“REIT” means a real estate investment trust within the meaning of Code Sections 856 through 860.

“REIT Available Cash” means, as of any date of determination, all amounts held by BrightSpire Capital (and not the
Company and its Subsidiaries) which would be available for distribution to the holders of REIT Shares (calculated in a manner
substantially similar to the manner in which the Company calculates Available Cash, but excluding any distributions from the
Company to be made, or which have been made, to BrightSpire Capital hereunder and without regard to any restriction on
distribution imposed on BrightSpire Capital by any third party).

“REIT Member” means any Member which is (a) BrightSpire Capital or any Affiliate of BrightSpire Capital to the extent
such Person has in place an election to qualify as a REIT and (b) a “qualified REIT subsidiary” (within the meaning of Code
Section 856(i)(2)) or disregarded entity (determined for federal income tax purposes) of any such Person, referred to in clause (a).

“REIT Mergers” has the meaning set forth in the Recitals.

“REIT Payment” has the meaning set forth in Section 15.11 hereof.

“REIT Requirements” means the requirements for qualifying as a REIT under the Code and Regulations.

“REIT Share” means Class A REIT Shares and Class B-3 REIT Shares.

“REIT Shares Amount” means a number of Class A REIT Shares equal to the product of (a) the number of Tendered
Units and (b) the Adjustment Factor; provided, however, that, in the event that BrightSpire Capital issues to all holders of Class A
REIT Shares as of a specified record date rights, options, warrants or convertible or exchangeable securities entitling BrightSpire
Capital’s stockholders to subscribe for or purchase Class A REIT Shares, or any other securities or property (collectively, the
“Rights”), with the record date for such Rights issuance falling within the period starting on the date of the Notice of Redemption
and ending on the day immediately preceding the Specified Redemption Date, which Rights will not be distributed before the
relevant Specified Redemption Date, then the REIT Shares Amount shall also include such Rights that a holder of that number of
Class A REIT Shares would be entitled to receive, expressed, where relevant hereunder, as a number of Class A REIT Shares
determined by the Managing Member.
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“Related Party” means, with respect to any Person, any other Person to whom ownership of shares of BrightSpire
Capital’s stock would be attributed by or from such first Person under Code Section 544 (as modified by Code Section 856(h)(1)
(B)).

“Reviewed Year” means a Company taxable year to which an item being adjusted by the IRS relates, as defined in Section
6225(d)(1) of the Code or comparable provisions of state, local or non-U.S. law.

“Rights” has the meaning set forth in the definition of “REIT Shares Amount.”

“SEC” means the Securities and Exchange Commission.

“Securities Act” means the Securities Act of 1933, and the rules and regulations of the SEC promulgated thereunder.

“Single Funding Notice” has the meaning set forth in Section 15.1.J(1)(b) hereof.

“Specified Membership Units” means with respect to each Excluded Property, the amount of Membership Common
Units, Company Junior Units and/or Company Preferred Units (as the case may be) that would have been issued to BrightSpire
Capital, pursuant to Section 4.2 hereof, if BrightSpire Capital had contributed such Excluded Property on the date that such asset
was acquired by BrightSpire Capital or a wholly owned Subsidiary of BrightSpire Capital, in exchange for Membership Units
equal in value to the fair market value of such Excluded Property as of such date.

“Specified Redemption Date” means the soonest practicable date after the receipt by the Managing Member of a Notice of
Redemption, but in any event not later than the fifth (5th) Business Day after the Cut-Off Date; provided that, if the Managing
Member and BrightSpire Capital elect a Stock Offering Funding pursuant to Section 15.1.J, such Specified Redemption Date
shall be deferred until the next Business Day following the date of the closing of the Stock Offering Funding (but in any event not
more than one hundred fifty (150) days after the Cut-Off Date in the aggregate).

“Stock Incentive Plans” means any stock option plan or stock incentive plan now or hereafter adopted by the Company or
BrightSpire Capital.

“Stock Offering Funding” has the meaning set forth in Section 15.1.J(1)(a) hereof

“Stock Offering Funding Amount” has the meaning set forth in Section 15.1.J(2) hereof.

“Subsidiary” means, with respect to a specified Person, any other Person in which more than 50% of the securities or
other ownership interests having the power to (a) elect a majority of the other Person’s board of directors or other governing body
or (b) otherwise direct the business and policies of the other Person, are owned or controlled, directly or indirectly, by (x) the
specified Person, (y) the specified Person and one or more Subsidiaries of the specified Person, or (z) one or more Subsidiaries of
the specified Person. For the avoidance of doubt, no fund,
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investment vehicle, or investment product managed by BrightSpire Capital or its Subsidiaries shall be deemed to be a Subsidiary
of BrightSpire Capital.

“Substituted Member” means a Person who is admitted as a Member to the Company pursuant to Section 11.4 hereof.

“Successor Shares Amount” has the meaning set forth in Section 11.7.C hereof.

“Surviving Company” has the meaning set forth in Section 11.7.C hereof.

“Target Balance” has the meaning set forth in Section 6.3.E hereof.

“Tax Items” has the meaning set forth in Section 6.4.A hereof.

“Tax Matters Member” has the meaning set forth in Section 10.3.A hereof.

“Tendered Units” has the meaning set forth in Section 15.1.A hereof.

“Tendering Party” has the meaning set forth in Section 15.1.A hereof.

“Termination Transaction” means any Transfer of all or any portion of BrightSpire Capital’s Membership Interest or, if
the Managing Member is not BrightSpire Capital, BrightSpire Capital’s interest in the Managing Member in connection with, or
the other occurrence of, (a) a merger, consolidation or other combination involving BrightSpire Capital or the Managing Member,
on the one hand, and any other Person, on the other (other than in connection with a change in BrightSpire Capital’s state of
incorporation or organizational form), (b) a sale, lease, exchange or other transfer of all or substantially all of the assets of
BrightSpire Capital not in the ordinary course of its business, whether in a single transaction or a series of related transactions
other than to a successor Managing Member in accordance with Section 11.2.A, (c) a reclassification, recapitalization or similar
change of the outstanding REIT Shares (other than a change in par value, or from par value to no par value, or as a result of a
stock split, stock dividend or similar subdivision), (d) the adoption of any plan of liquidation or dissolution of BrightSpire Capital
or the Managing Member, or (e) a Transfer of all or any portion of BrightSpire Capital’s Membership Interest or, if the Managing
Member is not BrightSpire Capital, its interest in the Managing Member, other than a Transfer effected in accordance with
Section 11.2.A(i).

“Third-Party Pledge Transferee” means a Qualified Transferee, other than a Permitted Lender Transferee, that acquires a
Membership Interest pursuant to the exercise of remedies by Permitted Lender Transferees under a Pledge and that agrees to be
bound by the terms and conditions of this Agreement.

“Transaction” has the meaning set forth in Section 4.6.F hereof.

“Transaction Consideration” has the meaning set forth in Section 11.7.B hereof.
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“Transfer” means any sale, assignment, bequest, conveyance, devise, gift (outright or in trust), pledge, encumbrance,
hypothecation, mortgage, exchange, transfer or other disposition or act of alienation, whether voluntary or involuntary or by
operation of law; provided, however, that when the term is used in Article 11 hereof, unless otherwise indicated therein,
“Transfer” does not include (a) any Redemption of Membership Common Units by the Company, or acquisition of Tendered
Units by BrightSpire Capital, pursuant to Section 15.1 hereof, or (b) any redemption of Membership Units pursuant to any
Membership Unit Designation. The terms “Transferred” and “Transferring” have correlative meanings.

“Unvested LTIP Units” has the meaning set forth in Section 4.5.C(i) hereof.

“Valuation Date” means the date of receipt by the Managing Member of a Notice of Redemption pursuant to Section 15.1
herein or such other date as specified herein, or, if such date is not a Business Day, the immediately preceding Business Day.

“Value” means, on any date with respect to a REIT Share, the average of the daily Market Prices for the ten
(10) consecutive trading days immediately preceding the Valuation Date (except that the Market Price for the trading day
immediately preceding the date of exercise of a stock option under any Stock Incentive Plans shall be substituted for such
average of daily market prices for purposes of Section 4.4 hereof). The term “Market Price” on any date means, with respect to
either Class A REIT Shares or Class B-3 REIT Shares, the last sale price for a Class A REIT Share, regular way, or, in case no
such sale takes place on such day, the average of the closing bid and asked prices, regular way, for a Class A REIT Shares, in
either case, as reported in the principal consolidated transaction reporting system with respect to securities listed or admitted to
trading on the New York Stock Exchange or, if Class A REIT Shares are not listed or admitted to trading on the New York Stock
Exchange, as reported on the principal consolidated transaction reporting system with respect to securities listed on the principal
national securities exchange on which Class A REIT Shares are listed or admitted to trading or, if Class A REIT Shares are not
listed or admitted to trading on any national securities exchange, the last quoted price, or, if not so quoted, the average of the high
bid and low asked prices in the over-the-counter market, as reported by the principal automated quotation system that may then
be in use or, if Class A REIT Shares are not quoted by any such system, the average of the closing bid and asked prices as
furnished by a professional market maker making a market in Class A REIT Shares selected by the Managing Member or, in the
event that no trading price is available for Class A REIT Shares, the fair market value of Class A REIT Shares, as determined in
good faith by the Managing Member. In the event that the REIT Shares Amount includes Rights (as defined in the definition of
“REIT Shares Amount”) that a holder of REIT Shares would be entitled to receive, then the Value of such Rights shall be
determined by the Managing Member acting in good faith on the basis of such quotations and other information as it considers, in
its reasonable judgment, appropriate.

“Vested LTIP Units” has the meaning set forth in Section 4.5.C(i) hereof.

“Vesting Agreement” means each or any, as the context implies, Equity Plan or agreement contemplated under an Equity
Plan entered into by an LTIP Unitholder upon acceptance of an award of LTIP Units under an Equity Plan.
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“Withdrawing Member” has the meaning set forth in Section 15.1.J(3)(c) hereof.

Section 1.2    Interpretation and Usage. In this Agreement, unless there is a clear contrary intention: (A) when a reference
is made to an article, a section, an exhibit or a schedule, that reference is to an article, a section, an exhibit or a schedule of or to
this Agreement; (B) the singular includes the plural and vice versa; (C) reference to any agreement, document or instrument
means that agreement, document or instrument as amended or modified and in effect from time to time in accordance with the
terms thereof; (D) reference to any statute, code, rule, or regulation means that statute, code, rule or regulation as amended,
modified, codified, replaced or reenacted, in whole or in part, and in effect from time to time, including rules and regulations
promulgated thereunder, and reference to any section or other provision of any statute, code, rule or regulation means that section
or provision from time to time in effect and constituting the substantive amendment, modification, codification, replacement or
reenactment of that section or provision; (E) “hereunder,” “hereof,” “hereto,” and words of similar import will be deemed
references to this Agreement as a whole and not to any particular article, section or other provision of this Agreement;
(F) “including” (and with correlative meaning “include”) means including without limiting the generality of any description
preceding such term; (G) references to agreements, documents or instruments will be deemed to refer as well to all addenda,
exhibits, schedules or amendments thereto; and (H) the terms “writing,” “written” and words of similar import will be deemed to
include communications and documents in e-mail, fax or any other similar electronic or documentary form.

ARTICLE 2
ORGANIZATIONAL MATTERS

Section 2.1    Formation. The Company is a limited liability company previously formed, and continued pursuant to the
provisions of the Act and upon the terms and subject to the conditions set forth in this Agreement. Except as expressly provided
herein to the contrary, the rights and obligations of the Members and the administration and termination of the Company shall be
governed by the Act. The Membership Interest of each Member shall be personal property for all purposes.

Section 2.2    Name. The name of the Company is “BrightSpire Capital Operating Company, LLC”. The Company’s
business may be conducted under any other name or names deemed advisable by the Managing Member, including the name of
the Managing Member or any Affiliate thereof. The words “Limited Liability Company,” “L.L.C.,” “LLC” or similar words or
letters shall be included in the Company’s name where necessary for the purposes of complying with the laws of any jurisdiction
that so requires. The Managing Member may change the name of the Company at any time and from time to time.

Section 2.3    Principal Office and Resident Agent. The address of the principal office of the Company in the State of
Delaware is located at 2711 Centerville Road, Suite 400, Wilmington, County of New Castle, Delaware 19808, and the name and
address of the resident agent of the Company in the State of Delaware are the Corporation Service Company, 2711 Centerville
Road, Suite 400, Wilmington, County of New Castle, Delaware 19808, or such other principal office and resident agent as the
Managing Member may from time to time designate.
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The Company may maintain offices at such other place or places within or outside the State of Delaware as the Managing
Member may approve.

Section 2.4    Power of Attorney.

A.    Each Member and Assignee hereby irrevocably constitutes and appoints the Managing Member, any
Liquidator, and authorized officers and attorneys-in-fact of each, and each of those acting singly, in each case with full power of
substitution, as its true and lawful agent and attorney-in-fact, with full power and authority in its name, place and stead to:

(1)    execute, swear to, seal, acknowledge, deliver, file and record in the appropriate public offices (a) all
certificates, documents and other instruments (including this Agreement and the Certificate and all
amendments, supplements or restatements thereof) that the Managing Member or any Liquidator
deems appropriate or necessary to form, qualify or continue the existence or qualification of the
Company as a limited liability company (or a company in which the members have limited liability
to the extent provided by applicable law) in the State of Delaware and in all other jurisdictions in
which the Company may conduct business or own property; (b) all instruments that the Managing
Member or any Liquidator deems appropriate or necessary to reflect any amendment, change,
modification or restatement of this Agreement in accordance with its terms; (c) all conveyances and
other instruments or documents that the Managing Member or any Liquidator deems appropriate or
necessary to reflect the dissolution and liquidation of the Company pursuant to the terms of this
Agreement, including a certificate of cancellation; (d) all conveyances and other instruments or
documents that the Managing Member or any Liquidator deems appropriate or necessary to reflect
the distribution or exchange of assets of the Company pursuant to the terms of this Agreement;
(e) all instruments relating to the admission, acceptance, withdrawal, removal or substitution of any
Member pursuant to the terms of this Agreement or the Capital Contribution of any Member; and
(f) all certificates, documents and other instruments relating to the determination of the rights,
preferences and privileges relating to Membership Interests; and

(2)    execute, swear to, acknowledge and file all ballots, consents, approvals, waivers, certificates and
other instruments the Managing Member or any Liquidator determines in its sole and absolute
discretion are appropriate, necessary or desirable to make, evidence, give, confirm or ratify any
vote, consent, approval, agreement or other action that is made or given by the Members
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hereunder or is consistent with the terms of this Agreement or to effectuate the terms or intent of
this Agreement.

Nothing contained herein shall be construed as authorizing the Managing Member or any Liquidator to amend this Agreement
except in accordance with Section 14.2 hereof or as may be otherwise expressly provided for in this Agreement.

B.    The foregoing power of attorney is hereby declared to be irrevocable and a special power coupled with an
interest, in recognition of the fact that each of the Members and Assignees will be relying upon the power of the Managing
Member or any Liquidator to act as contemplated by this Agreement in any filing or other action by it on behalf of the Company,
and it shall survive and not be affected by the subsequent Incapacity of any Member or Assignee and the Transfer of all or any
portion of such Person’s Membership Units or Membership Interest (as the case may be) and shall extend to such Person’s heirs,
successors, assigns and personal representatives. Each such Member and Assignee hereby agrees to be bound by any
representation made by the Managing Member or any Liquidator, acting in good faith pursuant to such power of attorney; and
each such Member and Assignee hereby waives any and all defenses that may be available to contest, negate or disaffirm the
action of the Managing Member or any Liquidator, taken in good faith under such power of attorney. Each Member and Assignee
shall execute and deliver to the Managing Member or any Liquidator, within fifteen (15) days after receipt of the Managing
Member’s or any Liquidator’s request therefor, such further designation, powers of attorney and other instruments as the
Managing Member or any Liquidator (as the case may be) deems necessary to effectuate this Agreement and the purposes of the
Company. Notwithstanding anything else set forth in this Section 2.4.B, no Member shall incur any personal liability for any
action of the Managing Member or any Liquidator taken under such power of attorney.

Section 2.5    Term. The term of the Company commenced on August 23, 2017, the date that the Original Certificate was
filed with the office of the Secretary of State of the State of Delaware in accordance with the Act, and shall continue indefinitely
unless the Company is dissolved sooner pursuant to the provisions of Article 13 hereof or as otherwise provided by law.

ARTICLE 3
PURPOSE

Section 3.1    Purpose and Business. The purpose and nature of the Company is to conduct any business, enterprise or
activity permitted by or under the Act; provided, however, that such business and arrangements and interests shall be limited to
and conducted in such a manner as to permit the Managing Member, in its sole and absolute discretion, at all times to be
classified as a REIT unless BrightSpire Capital, in its sole and absolute discretion, has chosen to cease to qualify as a REIT or has
chosen not to attempt to qualify as a REIT for any reason or for reasons whether or not related to the business conducted by the
Company. Without limiting BrightSpire Capital’s right in its sole and absolute discretion to cease qualifying as a REIT, the
Members acknowledge that the status of BrightSpire Capital as a REIT inures to the benefit of all Members and not solely to
BrightSpire Capital or its Affiliates. In connection with the foregoing, the Company shall have full power and authority to enter
into, perform and carry out contracts of
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any kind, to borrow and lend money and to issue and guarantee evidence of indebtedness, whether or not secured by mortgage,
deed of trust, pledge or other lien and, directly or indirectly, to acquire additional Properties necessary, useful or desirable in
connection with its business.

Section 3.2    Powers. The Company shall have the power to do any and all acts and things necessary, appropriate, proper,
advisable, incidental to or convenient for the furtherance and accomplishment of the purposes and business described herein and
for the protection and benefit of the Company; provided, however, that the Company shall not take, and shall refrain from taking,
any action that, in the judgment of the Managing Member, in its sole and absolute discretion, (i) could adversely affect the ability
of BrightSpire Capital to continue to qualify as a REIT, (ii) could cause the Company not to be treated as a partnership or
disregarded entity for federal income tax purposes, (iii) could subject BrightSpire Capital to any additional taxes under Code
Section 857 or Code Section 4981 or any other related or successor provision of the Code or (iv) could violate any law or
regulation of any governmental body or agency having jurisdiction over BrightSpire Capital, its securities or the Company.

Section 3.3    Limited Authority and Liability of Members. The Company is a limited liability company formed pursuant
to the Act, and this Agreement shall not be deemed to create a company, venture or partnership between or among the Members
or any other Persons with respect to any activities whatsoever other than the activities specified in Section 3.1 hereof. Except as
otherwise provided in this Agreement, no Member shall have any authority to act for, bind, commit or assume any obligation or
responsibility on behalf of the Company, its properties or any other Member. No Member, in its capacity as a Member under this
Agreement, shall be responsible or liable for any indebtedness or obligation of another Member, nor shall the Company be
responsible or liable for any indebtedness or obligation of any Member, incurred either before or after the execution and delivery
of this Agreement by such Member, except as to those responsibilities, liabilities, indebtedness or obligations incurred pursuant
to and as limited by the terms of this Agreement and the Act.

Section 3.4    Representations and Warranties by the Members.

A.    Each Member that is an individual (including each Additional Member or Substituted Member as a condition
to becoming an Additional Member or a Substituted Member) represents and warrants to, and covenants with, the Company, the
Managing Member and each other Member that (i) the consummation of the transactions contemplated by this Agreement to be
performed by such Member will not result in a breach or violation of, or a default under, any material agreement by which such
Member or any of such Member’s property is bound, or any statute, regulation, order or other law to which such Member is
subject, (ii) except as disclosed in writing to the Managing Member, such Member is neither a “foreign person,” within the
meaning of Code Section 1445(f) nor a “foreign partner,” within the meaning of Code Section 1446(e), (iii) to such Member’s
knowledge, such Member does not, and for so long as it is a Member will not, Beneficially Own or Constructively Own, directly
or indirectly, (a) nine percent (9%) or more of the total combined voting power of all classes of stock entitled to vote, or nine
percent (9%) or more of the total number of shares of all classes of stock, of any corporation that is a direct or indirect tenant of
any of (I) BrightSpire Capital, determined for purposes of Code Section 856(d)(2)(B), (II) the Company, determined for purposes
of Code

28



Section 7704(d)(3), (III) any Affiliated REIT or (IV) any partnership, corporation, or other entity of which BrightSpire Capital or
any “qualified REIT subsidiary” (within the meaning of Code Section 856(i)(2)), with respect to BrightSpire Capital, or the
Company is a member, determined for purposes of Code Section 856(d)(2)(B) and Code Section 7704(d)(3), or (b) an interest of
nine percent (9%) or more in the assets or net profits of any direct or indirect tenant of any of (I) BrightSpire Capital, determined
for purposes of Code Section 856(d)(2)(B), (II) the Company, determined for purposes of Code Section 7704(d)(3), (III) any
Affiliated REIT or (IV) any partnership, corporation, or other entity of which BrightSpire Capital or any “qualified REIT
subsidiary” (within the meaning of Code Section 856(i)(2)), with respect to BrightSpire Capital, or the Company is a member,
determined for purposes of Code Section 856(d)(2)(B) and Code Section 7704(d)(3); provided, however, that each Member may
exceed any of the nine percent (9%) limits set forth in this clause (iii) if such Member obtains the written consent of the
Managing Member prior to exceeding any such limits; provided, further, that in no event shall any Member Beneficially Own or
Constructively Own, directly or indirectly, more than nine point eight percent (9.8%) of the stock described in clause (iii)(a)
above or more than nine point eight percent (9.8%) of the assets or net profits described in clause (iii)(b) above, and (iv) this
Agreement is binding upon, and enforceable against, such Member in accordance with its terms.

B.    Each Member that is not an individual (including each Additional Member or Substituted Member as a
condition to becoming an Additional Member or a Substituted Member) represents and warrants to, and covenants with, the
Company, the Managing Member and each other Member that (i) all transactions contemplated by this Agreement to be
performed by it have been duly authorized by all necessary action, including that of its managing member(s), general partner(s),
committee(s), trustee(s), beneficiaries, directors and/or stockholder(s) (as the case may be) as required, (ii) the consummation of
such transactions shall not result in a breach or violation of, or a default under, its partnership or operating agreement, trust
agreement, charter or bylaws (as the case may be), any material agreement by which such Member or any of such Member’s
properties or any of its partners, members, beneficiaries, trustees or stockholders (as the case may be) is or are bound, or any
statute, regulation, order or other law to which such Member or any of its partners, members, trustees, beneficiaries or
stockholders (as the case may be) is or are subject, (iii) except as disclosed in writing to the Managing Member, such Member is
neither a “foreign person,” within the meaning of Code Section 1445(f), nor a “foreign partner,” within the meaning of Code
Section 1446(e), (iv) such Member does not, and for so long as it is a Member will not, Beneficially Own or Constructively Own,
directly or indirectly, (a) nine percent (9%) or more of the total combined voting power of all classes of stock entitled to vote, or
nine percent (9%) or more of the total number of shares of all classes of stock, of any corporation that is a direct or indirect tenant
of any of (I) BrightSpire Capital, determined for purposes of Code Section 856(d)(2)(B), (II) the Company, determined for
purposes of Code Section 7704(d)(3), (III) any Affiliated REIT or (IV) any partnership, corporation, or other entity of which
BrightSpire Capital or any “qualified REIT subsidiary” (within the meaning of Code Section 856(i)(2)), with respect to
BrightSpire Capital, or the Company is a member, determined for purposes of Code Section 856(d)(2)(B) and Code
Section 7704(d)(3), or (b) an interest of nine percent (9%) or more in the assets or net profits of any direct or indirect tenant of
any of (I) BrightSpire Capital, determined for purposes of Code Section 856(d)(2)(B), (II) the Company, determined for purposes
of Code Section 7704(d)(3), (III) any Affiliated REIT or (IV) any partnership, corporation, or other entity of which
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BrightSpire Capital or any “qualified REIT subsidiary” (within the meaning of Code Section 856(i)(2)), with respect to
BrightSpire Capital, or the Company is a member, determined for purposes of Code Section 856(d)(2)(B) and Code
Section 7704(d)(3); provided, however, that each Member may exceed any of the nine percent limits (9%) set forth in this clause
(iv) if such Member obtains the written consent of the Managing Member prior to exceeding any such limits; provided, further,
that in no event shall any Member Beneficially Own or Constructively Own, directly or indirectly, more than nine point eight
percent (9.8%) of the stock described in clause (iv)(a) above or more than nine point eight percent (9.8%) of the assets or net
profits described in clause (iv)(b) above, and (v) this Agreement is binding upon, and enforceable against, such Member in
accordance with its terms.

C.    Each Member (including each Substituted Member, as a condition to becoming a Substituted Member)
represents and warrants that it is an “accredited investor,” as defined in Rule 501 promulgated under the Securities Act, and
represents, warrants and agrees that it has acquired and continues to hold its interest in the Company for its own account for
investment purposes only and not for the purpose of, or with a view toward, the resale or distribution of all or any part thereof,
and not with a view toward selling or otherwise distributing such interest or any part thereof at any particular time or under any
predetermined circumstances. Each Member further represents and warrants that it is a sophisticated investor, able and
accustomed to handling sophisticated financial matters for itself, particularly real estate investments, and that it has a sufficiently
high net worth that it does not anticipate a need for the funds that it has invested in the Company in what it understands to be a
highly speculative and illiquid investment. Notwithstanding the foregoing, the representations and warranties contained in the
first sentence of this Section 3.4.C shall not apply to any Permitted Lender Transferee, it being understood that a Permitted
Lender Transferee may be subject to a legal obligation to sell, distribute or otherwise dispose of any Membership Interest
acquired pursuant to the exercise of remedies under a Pledge; provided, however, that such Permitted Lender Transferee must be
a Qualified Transferee.

D.    The representations and warranties contained in Sections 3.4.A, 3.4.B and 3.4.C hereof shall survive the
execution and delivery of this Agreement by each Member (and, in the case of an Additional Member or a Substituted Member,
the admission of such Additional Member or Substituted Member as a Member in the Company) and the dissolution, liquidation
and termination of the Company.

E.    Each Member (including each Substituted Member as a condition to becoming a Substituted Member) hereby
acknowledges that no representations as to potential profit, cash flows, funds from operations or yield, if any, in respect of the
Company or the Managing Member have been made by any Member or any employee or representative or Affiliate of any
Member, and that projections and any other information, including financial and descriptive information and documentation, that
may have been in any manner submitted to such Member shall not constitute any representation or warranty of any kind or
nature, express or implied.

F.    Notwithstanding the foregoing, the Managing Member may permit the modification of any of the
representations and warranties contained in Sections 3.4.A, 3.4.B and
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3.4.C above as applicable to any Member (including any Additional Member or Substituted Member or any transferee of either);
provided that such representations and warranties, as modified, shall be set forth in either (i) a Membership Unit Designation
applicable to the Membership Units held by such Member or (ii) a separate writing addressed to the Company and the Managing
Member.

ARTICLE 4
CAPITAL CONTRIBUTIONS

Section 4.1    Capital Contributions of the Members. Each Member has previously made Capital Contributions to the
Company. Immediately upon execution of this Agreement, all existing limited liability company interests of the Company issued
and outstanding as of immediately prior to the execution of this Agreement automatically shall be converted into Membership
Common Units as set forth in the Register. Except as provided by law or in Section 4.2, 4.3, 10.3.C or 10.4 hereof, the Members
shall have no obligation or, except with the prior written consent of the Managing Member, right to make any Capital
Contributions or loans to the Company.

Section 4.2    Issuances of Additional Membership Interests. Subject to the rights of any Holder of any Membership
Interest set forth in a Membership Unit Designation:

A.    General. Subject to the provisions of this Agreement (including Section 4.2.B hereof), the Managing Member
is hereby authorized to cause the Company to issue additional Membership Interests, in the form of Membership Units, for any
Company purpose (including if the Managing Member determines that the Company requires Additional Funds), at any time or
from time to time, to the Members (including the Managing Member and BrightSpire Capital) or to other Persons, and to admit
such Persons as Additional Members, for such consideration and on such terms and conditions as shall be established by the
Managing Member, all without the approval of any Member or any other Person. Without limiting the foregoing, the Managing
Member is expressly authorized to cause the Company to issue Membership Units (i) upon the conversion, redemption or
exchange of any Debt, Membership Units or other securities issued by the Company, (ii) for less than fair market value, (iii) for
no consideration, (iv) in connection with any merger of any other Person into the Company, or (v) upon the contribution of
property or assets to the Company. Any additional Membership Interests may be issued in one or more classes, or one or more
series of any of such classes, with such designations, preferences, conversion or other rights, voting powers, restrictions,
limitations as to distributions, qualifications and terms and conditions of redemption (including rights that may be senior or
otherwise entitled to preference over existing Membership Interests) as shall be determined by the Managing Member, in its sole
and absolute discretion and without the approval of any Non-Managing Member or any other Person, and set forth in a written
document thereafter attached to and made an exhibit to this Agreement, which exhibit shall be an amendment to this Agreement
and shall be incorporated herein by this reference (each, a “Membership Unit Designation”) without the approval of any Non-
Managing Member or any other Person. Without limiting the generality of the foregoing, the Managing Member shall have
authority to specify, in its sole and absolute discretion: (a) the allocations of items of Company income, gain, loss, deduction and
credit to each such class or series of Membership Interests;
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(b) the right of each such class or series of Membership Interests to share (on a pari passu, junior or preferred basis) in
Membership Unit Distributions; (c) the rights of each such class or series of Membership Interests upon dissolution and
liquidation of the Company; (d) the voting rights, if any, of each such class or series of Membership Interests; and (e) the
conversion, redemption or exchange rights applicable to each such class or series of Membership Interests. Except to the extent
specifically set forth in any Membership Unit Designation, a Membership Interest of any class or series other than a Membership
Common Unit shall not entitle the holder thereof to vote on, or consent to, any matter. Upon the issuance of any additional
Membership Interest, the Managing Member shall update the Register and the books and records of the Company as appropriate
to reflect such issuance.

B.    Issuances to BrightSpire Capital. No additional Membership Units shall be issued to BrightSpire Capital
unless (i) the additional Membership Units are issued to all Members holding Membership Common Units in proportion to their
respective Percentage Interests in the Membership Common Units, (ii) (a) the additional Membership Units are (x) Membership
Common Units issued in connection with an issuance of REIT Shares, or (y) Company Equivalent Units (other than Membership
Common Units) issued in connection with an issuance of Capital Shares, Preferred Shares, New Securities or other interests in
BrightSpire Capital (other than REIT Shares), and (b) BrightSpire Capital contributes to the Company the cash proceeds or other
consideration received in connection with the issuance of such REIT Shares, Capital Shares, Preferred Shares, New Securities or
other interests in BrightSpire Capital, (iii) the additional Membership Units are issued upon the conversion, redemption or
exchange of Debt, Membership Units or other securities issued by the Company, or (iv) the additional Membership Units are
issued pursuant to Section 4.2.D, Section 4.4, Section 4.7, Section 4.9 or Section 4.11; provided, however, that notwithstanding
any provision to the contrary contained in this Agreement but subject to the rights of any Holder of any Membership Interest set
forth in a Membership Unit Designation, the Company shall not issue, and the Managing Member shall not authorize the issuance
of, (x) any Membership Interests to BrightSpire Capital that do not have BrightSpire Capital Equivalent Shares that are
concurrently issued by BrightSpire Capital for the equivalent contribution to BrightSpire Capital of cash, property or assets,
which are subsequently contributed by BrightSpire Capital to the Company, or (y) any Membership Interests to any Person other
than BrightSpire Capital unless approved by the Board of Directors or a duly authorized committee thereof.

C.    No Preemptive Rights. Except as expressly provided in this Agreement or in any Membership Unit
Designation, no Person, including any Member or Assignee, shall have any preemptive, preferential, participation or similar right
or rights to subscribe for or acquire any Membership Interest.

D.    Issuance of Securities by BrightSpire Capital. BrightSpire Capital shall not issue any additional REIT Shares,
Preferred Shares or New Securities unless BrightSpire Capital contributes, substantially concurrently with the receipt thereof, the
cash proceeds or other consideration received from the issuance of such additional REIT Shares, Preferred Shares or New
Securities (as the case may be), and from the exercise of the rights contained in any such additional New Securities, to the
Company in exchange for (x) in the case of an issuance of REIT Shares, Membership Common Units, or (y) in the case of an
issuance of Preferred Shares
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or New Securities, Company Equivalent Units; provided, however, that notwithstanding the foregoing, BrightSpire Capital may
issue REIT Shares, Preferred Shares or New Securities (a) pursuant to Section 4.4, Section 15.1.B or Section 15.1.J hereof,
(b) pursuant to a dividend or distribution (including any stock split) of REIT Shares, Preferred Shares or New Securities to all
holders of REIT Shares, Preferred Shares or New Securities (as the case may be), (c) upon a conversion, redemption or exchange
of Preferred Shares, (d) upon a conversion, redemption, exchange or exercise of New Securities, (e) upon a conversion,
redemption, exchange of any Funding Debt into REIT Shares, Preferred Shares or New Securities, or (f) in connection with an
acquisition of Membership Units or a property or other asset to be owned, directly or indirectly, by BrightSpire Capital. In the
event of any issuance of additional REIT Shares, Preferred Shares or New Securities by BrightSpire Capital, and the contribution
to the Company, by BrightSpire Capital, of the cash proceeds or other consideration received from such issuance, the Company
shall pay BrightSpire Capital’s expenses associated with such issuance, including any underwriting discounts or commissions. In
the event that BrightSpire Capital issues any additional REIT Shares, Capital Shares, Preferred Shares, New Securities or other
interests in BrightSpire Capital and contributes the cash proceeds or other consideration received from the issuance thereof to the
Company, the Company is authorized to and shall issue a number of Membership Common Units or Company Equivalent Units
to BrightSpire Capital equal to the number of REIT Shares, Capital Shares, Preferred Shares, New Securities or other interests so
issued, divided by the Adjustment Factor then in effect, in accordance with this Section 4.3.D without any further act, approval or
vote of any Member or any other Persons; provided that BrightSpire Capital shall have the discretion to not divide the Capital
Shares, Preferred Shares, New Securities or other interests by the Adjustment Factor for purposes of determining the number of
Membership Common Units or Company Equivalent Units to be issued to BrightSpire Capital if BrightSpire Capital determines
that to do so would not be appropriate.

E.    Register. The Managing Member shall cause to be maintained in the principal business office of the
Company, or such other place as may be determined by the Managing Member, the books and records of the Company, which
shall include, among other things, a register containing the name, address and number of Membership Units of each Member, and
such other information as the Managing Member may deem necessary or desirable (the “Register”). The Register shall not be
deemed part of this Agreement. The Managing Member shall from time to time update the Register as necessary to accurately
reflect the information therein, including as a result of any sales, exchanges or other Transfers, or any redemptions, issuances or
similar events involving Membership Units. Any reference in this Agreement to the Register shall be deemed a reference to the
Register as in effect from time to time. Subject to the terms of this Agreement, the Managing Member may take any action
authorized hereunder in respect of the Register without any need to obtain the consent of any other Member. No action of any
Non-Managing Member shall be required to amend or update the Register. Except as required by law, no Non-Managing Member
shall be entitled to receive a copy of the information set forth in the Register relating to any Member other than itself. Schedule I
hereto sets forth the respective Capital Accounts of the Members as of the date hereof.

Section 4.3    Loans to the Company.
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A.    Loans by Third Parties. The Managing Member, on behalf of the Company, may obtain any Additional
Funds, without the approval of any Member or any other Person, by causing the Company to incur Debt to any Person (other
than, except as contemplated in Section 4.3.B, the Managing Member or BrightSpire Capital) upon such terms as the Managing
Member determines appropriate, including making such Debt convertible, redeemable or exchangeable for Membership Units;
provided, however, that the Company shall not incur any such Debt if any Member would be personally liable for the repayment
of such Debt (unless such Member otherwise agrees).

B.    Loans by the Managing Member. The Managing Member, in its sole and absolute discretion on behalf of the
Company, may obtain any Additional Funds by causing the Company to incur Debt to the Managing Member and/or BrightSpire
Capital (each, a “BrightSpire Capital Member Loan”) if (i) such Debt is, to the extent permitted by law, on substantially the same
terms and conditions (including interest rate, repayment schedule, and conversion, redemption, repurchase and exchange rights)
as Funding Debt incurred by the Managing Member or BrightSpire Capital, as applicable, the net proceeds of which are loaned to
the Company to provide such Additional Funds, or (ii) such Debt is on terms and conditions no less favorable to the Company
than would be available to the Company from a third party; provided, however, that the Company shall not incur any such Debt if
any Member would be personally liable for the repayment of such Debt (unless such Member otherwise agrees).

Section 4.4    Stock Incentive Plans.

A.    Options Granted to Persons other than Company Employees. If at any time or from time to time, in
connection with any Stock Incentive Plan, an option to purchase REIT Shares granted to a Person other than a Company
Employee is duly exercised:

(1)    BrightSpire Capital shall, as soon as practicable after such exercise, make a Capital Contribution to
the Company in an amount equal to the exercise price paid to BrightSpire Capital by such
exercising party in connection with the exercise of such stock option.

(2)    Notwithstanding the amount of the Capital Contribution actually made pursuant to Section 4.4.A(1)
hereof, BrightSpire Capital shall be deemed to have contributed to the Company as a Capital
Contribution an amount equal to the Value of a REIT Share as of the date of exercise, multiplied by
the number of REIT Shares then being issued in connection with the exercise of such stock option.
In exchange for such Capital Contribution, the Company shall issue a number of Membership
Common Units to BrightSpire Capital equal to the quotient of (a) the number of REIT Shares
issued in connection with the exercise of such stock option, divided by (b) the Adjustment Factor
then in effect.
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B.    Options Granted to Company Employees. If at any time or from time to time, in connection with any Stock
Incentive Plan, an option to purchase REIT Shares granted to a Company Employee is duly exercised:

(1)    BrightSpire Capital shall sell to the Company, and the Company shall purchase from BrightSpire
Capital, the number of REIT Shares as to which such stock option is being exercised. The purchase
price per REIT Share for such sale of REIT Shares to the Company shall be the Value of a REIT
Share as of the date of exercise of such stock option.

(2)    The Company shall sell to the Optionee (or if the Optionee is an employee of a Company Subsidiary,
the Company shall sell to such Company Subsidiary, which in turn shall sell to the Optionee), for a
cash price per share equal to the Value of a REIT Share at the time of the exercise, a number of
REIT Shares equal to (a) the exercise price paid to BrightSpire Capital by the exercising party in
connection with the exercise of such stock option, divided by (b) the Value of a REIT Share at the
time of such exercise.

(3)    The Company shall transfer to the Optionee (or if the Optionee is an employee of a Company
Subsidiary, the Company shall transfer to such Company Subsidiary, which in turn shall transfer to
the Optionee) at no additional cost, as additional compensation, a number of REIT Shares equal to
the number of REIT Shares described in Section 4.4.B(1) hereof, less the number of REIT Shares
described in Section 4.4.B(2) hereof.

(4)    BrightSpire Capital shall, as soon as practicable after such exercise, make a Capital Contribution to
the Company of an amount equal to the proceeds received (excluding any payment in respect of
payroll taxes or other withholdings) by BrightSpire Capital pursuant to Section 4.4.B(1) in
connection with the exercise of such stock option. In exchange for such Capital Contribution, the
Company shall issue a number of Membership Common Units to BrightSpire Capital equal to the
quotient of (a) the number of REIT Shares issued in connection with the exercise of such stock
option, divided by (b) the Adjustment Factor then in effect.

C.    Restricted Stock Granted to Company Employees. If at any time or from time to time, in connection with any
Equity Plan (other than a Stock Incentive Plan), any REIT Shares are issued to a Company Employee (including any REIT
Shares that are subject to forfeiture in the event such Company Employee terminates his employment by the Company or a
Company Subsidiary) in consideration for services performed for the Company or a Company Subsidiary:
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(1)    BrightSpire Capital shall issue such number of REIT Shares as are to be issued to the Company
Employee in accordance with the Equity Plan;

(2)    the following events will be deemed to have occurred: (a) BrightSpire Capital shall be deemed to
have sold such shares to the Company (or if the Company Employee is an employee or other
service provider of a Company Subsidiary, to such Company Subsidiary) for a purchase price equal
to the Value of such shares, (b) the Company (or such Company Subsidiary) shall be deemed to
have delivered the shares to the Company Employee, (c) BrightSpire Capital shall be deemed to
have contributed the purchase price to the Company as a Capital Contribution, and (d) if the
Company Employee is an employee of a Company Subsidiary, the Company shall be deemed to
have contributed such amount to the capital of the Company Subsidiary; and

(3)    the Company shall issue to BrightSpire Capital a number of Membership Common Units equal to the
number of newly issued REIT Shares, divided by the Adjustment Factor then in effect, in
consideration for the deemed Capital Contribution pursuant to Section 4.4.C.(2)(c).

D.    Restricted Stock Granted to Persons other than Company Employees. If at any time or from time to time, in
connection with any Equity Plan (other than a Stock Incentive Plan), any REIT Shares are issued to a Person other than a
Company Employee in consideration for services performed for BrightSpire Capital, the Company or a Company Subsidiary:

(1)    BrightSpire Capital shall issue such number of REIT Shares as are to be issued to such Person in
accordance with the Equity Plan; and

(2)    BrightSpire Capital shall be deemed to have contributed the Value of such REIT Shares to the
Company as a Capital Contribution, and the Company shall issue to BrightSpire Capital a number
of newly issued Membership Common Units equal to the number of newly issued REIT Shares,
divided by the Adjustment Factor then in effect.

E.    Future Stock Incentive Plans. Nothing in this Agreement shall be construed or applied to preclude or restrain
the Managing Member or BrightSpire Capital from adopting, modifying or terminating stock incentive plans for the benefit of
employees, directors or other business associates of the Managing Member, BrightSpire Capital, the Company or any of their
Affiliates. The Members acknowledge and agree that, in the event that any such plan is adopted, modified or terminated by the
Managing Member or BrightSpire Capital, amendments to this Section 4.4 may become necessary or advisable and that any
approval or Consent to any
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such amendments requested by the Managing Member or BrightSpire Capital shall be deemed granted.

F.    Issuance of Membership Common Units. The Company is expressly authorized to issue Membership
Common Units in the circumstances specified in this Section 4.4 without any further act, approval or vote of any Member or any
other Persons.

Section 4.5    LTIP Units.

A.    Issuance of LTIP Units. The Managing Member may from time to time issue LTIP Units, in one or more
classes or series established in accordance with Section 4.2, to Persons who provide services to the Company, for such
consideration as the Managing Member may determine to be appropriate, and admit such Persons as Members. Any provision
herein relating to LTIP Units or LTIP Unitholders may be varied by the provisions applicable to an individual class or series of
LTIP Units as set forth in the applicable Membership Unit Designation. Except to the extent a Capital Contribution is made with
respect to an LTIP Unit, each LTIP Unit is intended to qualify as a “profits interest” in the Company within the meaning of the
Code, the Regulations, and any published guidance by the IRS with respect thereto. Subject to the following provisions of this
Section 4.5 and the special provisions of Sections 4.6, 5.7 and 6.3.E, LTIP Units shall be treated as Membership Common Units,
with all of the rights, privileges and obligations attendant thereto. For purposes of computing the Members’ Percentage Interests,
holders of LTIP Units shall be treated as holders of Membership Common Units and LTIP Units shall be treated as Membership
Common Units. In particular, the Company shall maintain at all times a one-to-one correspondence between LTIP Units and
Membership Common Units for conversion, distribution and other purposes, including complying with the following procedures:

(i)    If an Adjustment Event occurs, then except as set forth in the applicable Membership Unit Designation, the
Managing Member shall make a corresponding adjustment to the LTIP Units to maintain the one-to-one
correspondence between Membership Common Units and LTIP Units as existed prior to such Adjustment
Event. “Adjustment Events” means any of the following events: (a) the Company makes a distribution on
all outstanding Membership Common Units in Membership Units to the extent the LTIP Unitholder did not
participate in the distribution; (b) the Company subdivides the outstanding Membership Common Units
into a greater number of units or combines the outstanding Membership Common Units into a smaller
number of units; or (c) the Company issues any Membership Units in exchange for its outstanding
Membership Common Units by way of a reclassification or recapitalization of its Membership Common
Units. If more than one Adjustment Event occurs, the adjustment to the LTIP Units need be made only
once using a single formula that takes into account each and every Adjustment Event as if all Adjustment
Events occurred simultaneously. For the avoidance of doubt, the following shall not be Adjustment Events:
(x) the issuance of Membership Units in a financing, reorganization, acquisition or other
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similar business transaction; (y) the issuance of Membership Units pursuant to any employee benefit or
compensation plan or distribution reinvestment plan; or (z) the issuance of any Membership Units to the
Managing Member in respect of a Capital Contribution to the Company of proceeds from the sale of
securities by the Managing Member. If the Company takes an action affecting the Membership Common
Units or LTIP Units other than actions specifically described above as Adjustment Events and in the
opinion of the Managing Member such action would require an adjustment to the LTIP Units to maintain
the one-to-one correspondence described above, the Managing Member shall have the right to make such
adjustment to the LTIP Units, to the extent permitted by law and by any Equity Plan, in such manner and at
such time as the Managing Member, in its sole and absolute discretion, may determine to be appropriate
under the circumstances. If an adjustment is made to the LTIP Units as herein provided, the Company shall
promptly file in the books and records of the Company an officer’s certificate setting forth such adjustment
and a brief statement of the facts requiring such adjustment, which certificate shall be conclusive evidence
of the correctness of such adjustment absent manifest error. Promptly after the filing of such certificate, the
Company shall mail a notice to each LTIP Unitholder setting forth the adjustment to his or her LTIP Units
and the effective date of such adjustment.

(ii)    Unless otherwise provided in an LTIP Award or Vesting Agreement or by the Managing Member with
respect to any particular class or series of LTIP Units, the LTIP Unitholders shall, when, as and if
authorized and declared by the Managing Member out of assets legally available for that purpose, be
entitled to receive distributions in an amount per LTIP Unit equal to the distributions per Membership
Common Unit (the “Membership Unit Distribution”), paid to holders of Membership Common Units on
such Company Record Date established by the Managing Member with respect to such distribution;
provided, however, that until the Economic Capital Account Balance of the LTIP Units is equal to the
Target Balance, the LTIP Units shall be entitled to distributions attributable to the sale or other disposition
of an asset of the Company only to the extent of any appreciation in value of such asset subsequent to the
award date of such LTIP Unit, as determined by the Company. Subject to the terms of any LTIP Award or
Vesting Agreement or as determined by the Managing Member with respect to any particular class or series
of LTIP Units, so long as any LTIP Units are outstanding, no distributions (whether in cash or in kind)
shall be authorized, declared or paid on Membership Common Units, unless equal distributions have been
or contemporaneously are authorized, declared and paid on the LTIP Units in accordance with the
preceding sentence. Subject to the terms of any LTIP Award or Vesting Agreement, or as determined by the
Managing Member with respect to any particular class or series of LTIP
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Units, an LTIP Unitholder shall be entitled to transfer his or her Vested LTIP Units to the same extent, and
subject to the same restrictions as holders of Membership Common Units are entitled to transfer their
Membership Common Units pursuant to Article 11 of this Agreement.

B.    Priority. Subject to the provisions of this Section 4.5 and the special provisions of Section 6.3.E, the LTIP
Units shall rank pari passu with the Membership Common Units as to the payment of regular and special periodic or other
distributions and, subject to Sections 13.2.A(2) and 13.2.C, distribution of assets upon liquidation, dissolution or winding up. As
to the payment of distributions and as to distribution of assets upon liquidation, dissolution or winding up, any class or series of
Membership Units or Membership Interests which by its terms specifies that it shall rank junior to, on a parity with, or senior to
the Membership Common Units shall also rank junior to, or pari passu with, or senior to, as the case may be, the LTIP Units.

C.    Special Provisions. LTIP Units shall be subject to the following special provisions:

(i)    Vesting Agreements. LTIP Units may, in the sole and absolute discretion of the Managing Member, be issued
subject to vesting, forfeiture and additional restrictions on transfer pursuant to the terms of a Vesting
Agreement. The terms of any Vesting Agreement may be modified by the Managing Member from time to
time in its sole and absolute discretion, subject to any restrictions on amendment imposed by the relevant
Vesting Agreement or by the Equity Plan, if applicable. LTIP Units that have vested under the terms of a
Vesting Agreement are referred to as “Vested LTIP Units;” all other LTIP Units shall be treated as
“Unvested LTIP Units.”

(ii)    Forfeiture. Unless otherwise specified in the Vesting Agreement, upon the occurrence of any event specified
in a Vesting Agreement as resulting in either the right of the Company or the Managing Member to
repurchase LTIP Units at a specified purchase price or some other forfeiture of any LTIP Units, then if the
Company or the Managing Member exercises such right to repurchase or forfeiture in accordance with the
applicable Vesting Agreement, the relevant LTIP Units shall immediately, and without any further action,
be treated as cancelled and no longer outstanding for any purpose. Unless otherwise specified in the
Vesting Agreement, no consideration or other payment shall be due with respect to any LTIP Units that
have been forfeited, other than any distributions declared with respect to a Company Record Date prior to
the effective date of the forfeiture. In connection with any repurchase or forfeiture of LTIP Units, the
balance of the portion of the Capital Account of the LTIP Unitholder that is attributable to all of its LTIP
Units shall be reduced by the amount, if any, by which such balance exceeds the Target Balance
contemplated by Section 6.3.E, calculated with respect to the LTIP Unitholder’s remaining LTIP Units, if
any.
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(iii)    Allocations. LTIP Unitholders shall be entitled to certain special allocations of gain under Section 6.3.E.

(iv)    Redemption. The Redemption right provided to Members under Section 15.1 shall not apply with respect to
LTIP Units unless and until they are converted to Membership Common Units as provided in clause (v)
below and Section 4.6.

(v)    Conversion to Membership Common Units. Vested LTIP Units are eligible to be converted into Membership
Common Units under Section 4.6.

D.    Voting. Unless otherwise provided in an LTIP Award or Vesting Agreement or by the Managing Member with
respect to any particular class or series of LTIP Units, LTIP Unitholders shall (a) have those voting rights required from time to
time by applicable law, if any, (b) have the same voting rights as a holder of Membership Common Units with respect to their
LTIP Units, with the LTIP Units voting together as a single class with the Membership Common Units and having one vote per
LTIP Unit and (c) have the additional voting rights that are expressly set forth below. Unless otherwise provided in an LTIP
Award or Vesting Agreement or by the Managing Member with respect to any particular class or series of LTIP Units, so long as
any LTIP Units remain outstanding, the Company shall not, without the affirmative vote of the holders of at least a majority of
the LTIP Units outstanding at the time that would be adversely affected by the proposed action, given in person or by proxy,
either in writing or at a meeting (voting separately as a class), amend, alter or repeal, whether by merger, consolidation or
otherwise, the provisions of this Agreement applicable to LTIP Units as such so as to materially and adversely affect any right,
privilege or voting power of the LTIP Units or the LTIP Unitholders as such, unless such amendment, alteration, or repeal affects
equally, ratably and proportionately in all material respects the rights, privileges and voting powers of the holders of Membership
Common Units; but subject, in any event, to the following provisions:

(i)    With respect to any Transaction, so long as the LTIP Units are treated in accordance with Section 4.6.F
hereof, the consummation of such Transaction shall not be deemed to materially and adversely affect such
rights, preferences, privileges or voting powers of the LTIP Units or the LTIP Unitholders as such; and

(ii)    Any creation or issuance of any Membership Units or of any class or series of Membership Interest,
including additional Membership Common Units, LTIP Units or Company Preferred Units, whether
ranking senior to, junior to, or on a parity with the LTIP Units with respect to distributions and the
distribution of assets upon liquidation, dissolution or winding up, shall not be deemed to materially and
adversely affect such rights, preferences, privileges or voting powers of the LTIP Units or the LTIP
Unitholders as such.
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The foregoing voting provisions will not apply if, at or prior to the time when the act with respect to which such vote would
otherwise be required will be effected, all outstanding LTIP Units shall have been converted into Membership Common Units.

Section 4.6    Conversion of LTIP Units.

A.    Unless otherwise provided in an LTIP Award or Vesting Agreement or by the Managing Member with respect
to any particular class or series of LTIP Units, an LTIP Unitholder shall have the right (the “Conversion Right”), at its option, at
any time to convert all or a portion of its Vested LTIP Units into Membership Common Units; provided, however, that a holder
may not exercise the Conversion Right for less than one thousand (1,000) Vested LTIP Units or, if such holder holds less than one
thousand (1,000) Vested LTIP Units, all of the Vested LTIP Units held by such holder. LTIP Unitholders shall not have the right
to convert Unvested LTIP Units into Membership Common Units until they become Vested LTIP Units; provided, however, that
when an LTIP Unitholder is notified of the expected occurrence of an event that will cause his or her Unvested LTIP Units to
become Vested LTIP Units, such LTIP Unitholder may give the Company a Conversion Notice conditioned upon and effective as
of the time of vesting and such Conversion Notice, unless subsequently revoked by the LTIP Unitholder, shall be accepted by the
Company subject to such condition. In all cases, the conversion of any LTIP Units into Membership Common Units shall be
subject to the conditions and procedures set forth in this Section 4.6.

B.    Notwithstanding the foregoing, in no event may a holder of Vested LTIP Units convert a number of Vested
LTIP Units that exceeds (x) the Economic Capital Account Balance of such Member, to the extent attributable to its ownership of
Vested LTIP Units, divided by (y) the Membership Common Unit Economic Balance, in each case as determined as of the
effective date of conversion (the “Capital Account Limitation”). In order to exercise his or her Conversion Right, an LTIP
Unitholder shall deliver a notice (a “Conversion Notice”) in the form attached as Exhibit C to the Company (with a copy to the
Managing Member) not less than 10 nor more than 60 days prior to a date (the “Conversion Date”) specified in such Conversion
Notice; provided, however, that if the Managing Member has not given to the LTIP Unitholders notice of a proposed or
upcoming Transaction (as defined below in Section 4.6.F) at least 30 days prior to the effective date of such Transaction, then
LTIP Unitholders shall have the right to deliver a Conversion Notice until the earlier of (x) the 10th day after such notice from the
Managing Member of a Transaction or (y) the third business day immediately preceding the effective date of such Transaction. A
Conversion Notice shall be provided in the manner provided in Section 15.2. Each LTIP Unitholder covenants and agrees with
the Company that all Vested LTIP Units to be converted pursuant to this Section 4.6.B shall be free and clear of all liens.
Notwithstanding anything herein to the contrary, a holder of LTIP Units may deliver a Notice of Redemption pursuant to Section
15.1.A relating to those Membership Common Units that will be issued to such holder upon conversion of such LTIP Units into
Membership Common Units in advance of the Conversion Date; provided, however, that the redemption of such Membership
Common Units by the Company shall in no event take place until after the Conversion Date. For clarity, it is noted that the
objective of this paragraph is to put an LTIP Unitholder in a position where, if he or she so wishes, the Membership Common
Units into which his or her Vested LTIP Units will be converted can be redeemed by the Company
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simultaneously with such conversion, with the further consequence that, if the Managing Member elects to assume the
Company’s redemption obligation with respect to such Membership Common Units under Section 15.1.B by delivering to such
holder Class A REIT Shares rather than cash, then such holder can have such Class A REIT Shares issued to him or her
simultaneously with the conversion of his or her Vested LTIP Units into Membership Common Units. The Managing Member
shall reasonably cooperate with an LTIP Unitholder to coordinate the timing of the different events described in the foregoing
sentence.

C.    The Company, at any time at the election of the Managing Member in its sole and absolute discretion, may
cause any number of Vested LTIP Units held by an LTIP Unitholder to be converted (a “Forced Redemption”) into an equal
number of Membership Common Units, giving effect to all adjustments (if any) made pursuant to Section 4.5; provided,
however, that the Company may not cause a Forced Redemption of any LTIP Units that would not at the time be eligible for
conversion at the option of such LTIP Unitholder pursuant to Section 4.6.B. In order to exercise its right of Forced Redemption,
the Company shall deliver a notice (a “Forced Redemption Notice”) in the form attached as Exhibit D to the applicable LTIP
Unitholder not less than ten (10) nor more than sixty (60) days prior to the Conversion Date specified in such Forced Redemption
Notice. A Forced Redemption Notice shall be provided in the manner provided in Section 15.2.

D.    A conversion of Vested LTIP Units for which the holder thereof has given a Conversion Notice or the
Company has given a Forced Redemption Notice shall occur automatically after the close of business on the applicable
Conversion Date without any action on the part of such LTIP Unitholder, as of which time such LTIP Unitholder shall be credited
on the books and records of the Company with the issuance as of the opening of business on the next day of the number of
Membership Common Units issuable upon such conversion. After the conversion of LTIP Units as aforesaid, the Company shall
deliver to such LTIP Unitholder, upon his or her written request, a certificate of the Managing Member certifying the number of
Membership Common Units and remaining LTIP Units, if any, held by such person immediately after such conversion. The
Assignee of any Member pursuant to Article 11 hereof may exercise the rights of such Member pursuant to this Section 4.6 and
such Member shall be bound by the exercise of such rights by the Assignee.

E.    For purposes of making future allocations under Section 6.3.E and applying the Capital Account Limitation,
the portion of the Economic Capital Account Balance of the applicable LTIP Unitholder that is treated as attributable to his or her
LTIP Units shall be reduced, as of the date of conversion, by the product of the number of LTIP Units converted and the
Membership Common Unit Economic Balance.

F.    If the Company or the Managing Member shall be a party to any transaction (including a merger,
consolidation, unit exchange, self-tender offer for all or substantially all Membership Common Units or other business
combination or reorganization, or sale of all or substantially all of the Company’s assets, but excluding any transaction which
constitutes an Adjustment Event) in each case as a result of which Membership Common Units shall be exchanged for or
converted into the right, or the holders of such Membership Common Units shall otherwise be entitled, to receive cash, securities
or other property or any combination
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thereof (any of the foregoing being referred to herein as a “Transaction”), then the Managing Member shall, immediately prior to
the consummation of the Transaction, exercise its right to cause a Forced Redemption with respect to the maximum number of
LTIP Units then eligible for conversion, taking into account any allocations that occur in connection with the Transaction or that
would occur in connection with the Transaction if the assets of the Company were sold at the Transaction price or, if applicable,
at a value determined by the Managing Member in good faith using the value attributed to the Membership Common Units in the
context of the Transaction (in which case the Conversion Date shall be the effective date of the Transaction). In anticipation of
such Forced Redemption and the consummation of the Transaction, the Company shall use commercially reasonable efforts to
cause each LTIP Unitholder to be afforded the right to receive in connection with such Transaction in consideration for the
Membership Common Units into which his or her LTIP Units will be converted the same kind and amount of cash, securities and
other property (or any combination thereof) receivable upon the consummation of such Transaction by a holder of the same
number of Membership Common Units, assuming such holder of Membership Common Units is not a Person with which the
Company consolidated or into which the Company merged or which merged into the Company or to which such sale or transfer
was made, as the case may be (a “Constituent Person”), or an Affiliate of a Constituent Person. In the event that holders of
Membership Common Units have the opportunity to elect the form or type of consideration to be received upon consummation of
the Transaction, prior to such Transaction the Managing Member shall give prompt written notice to each LTIP Unitholder of
such election, and shall use commercially reasonable efforts to afford the LTIP Unitholders the right to elect, by written notice to
the Managing Member, the form or type of consideration to be received upon conversion of each LTIP Unit held by such holder
into Membership Common Units in connection with such Transaction. If an LTIP Unitholder fails to make such an election, such
holder (and any of its transferees) shall receive upon conversion of each LTIP Unit held by him or her (or by any of his or her
transferees) the same kind and amount of consideration that a holder of a Membership Common Unit would receive if such
Membership Common Unit holder failed to make such an election. Subject to the rights of the Company and the Managing
Member under any Vesting Agreement and any Equity Plan, the Company shall use commercially reasonable efforts to cause the
terms of any Transaction to be consistent with the provisions of this Section 4.6.F and to enter into an agreement with the
successor or purchasing entity, as the case may be, for the benefit of any LTIP Unitholders whose LTIP Units will not be
converted into Membership Common Units in connection with the Transaction that will (i) contain provisions enabling the
holders of LTIP Units that remain outstanding after such Transaction to convert their LTIP Units into securities as comparable as
reasonably possible under the circumstances to the Membership Common Units and (ii) preserve as far as reasonably possible
under the circumstances the distribution, special allocation, conversion, and other rights set forth in this Agreement for the
benefit of the LTIP Unitholders.

Section 4.7    Dividend Reinvestment Plan, Stock Incentive Plan or Other Plan. Except as may otherwise be provided in
this Article 4, all amounts retained or deemed received by BrightSpire Capital in respect of any dividend reinvestment plan, stock
incentive or other stock or subscription plan or agreement, either (a) shall be utilized by BrightSpire Capital to effect open market
purchases of REIT Shares, or (b) shall be contributed by BrightSpire Capital to the Company in exchange for additional
Membership Common Units and, upon such contribution, the Company will issue to BrightSpire Capital a number of
Membership Common Units equal to
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the number of newly issued REIT Shares, divided by the Adjustment Factor then in effect without any further act, approval or
vote of any Member or any other Person.

Section 4.8    No Interest; No Return. No Member shall be entitled to interest on its Capital Contribution or on such
Member’s Capital Account. Except as provided herein or by law, no Member shall have any right to demand or receive the return
of its Capital Contribution from the Company.

Section 4.9    Conversion or Redemption of Preferred Shares; Redemption of REIT Shares.

A.    Conversion of Preferred Shares. If, at any time, any Preferred Shares are converted into REIT Shares, in
whole or in part, then an equal number of Company Equivalent Units held by BrightSpire Capital that correspond to the class or
series of Preferred Shares so converted shall automatically be converted into a number of Membership Common Units equal to
the quotient of (i) the number of REIT Shares issued upon such conversion, divided by (ii) the Adjustment Factor then in effect.

B.    Redemption of Preferred Shares. If, at any time, any Preferred Shares are redeemed, repurchased or otherwise
acquired (whether by exercise of a put or call, automatically or by means of another arrangement) by BrightSpire Capital for
cash, then, immediately prior to such redemption of Preferred Shares, the Company shall redeem an equal number of Company
Equivalent Units held by BrightSpire Capital that correspond to the class or series of Preferred Shares so redeemed, repurchased
or acquired upon the same terms and for the same price per Company Equivalent Unit, as such Preferred Shares are redeemed,
repurchased or acquired.

C.    Redemption, Repurchase or Forfeiture of REIT Shares. If, at any time, any REIT Shares are redeemed,
repurchased or otherwise acquired (whether by exercise of a put or call, upon forfeiture of any award granted under any Equity
Plan, automatically or by means of another arrangement, including pursuant to any Non-Managing Member Ancillary
Agreement) by BrightSpire Capital (other than repurchases contemplated by Section 4.7), then, immediately prior to such
redemption, repurchase or acquisition of REIT Shares, the Company shall redeem a number of Membership Common Units held
directly or indirectly by BrightSpire Capital equal to the quotient of (i) the number of REIT Shares so redeemed, repurchased or
acquired, divided by (ii) the Adjustment Factor then in effect, such redemption, repurchase or acquisition to be upon the same
terms and for the same price per Membership Common Unit (after giving effect to application of the Adjustment Factor) as such
REIT Shares are redeemed, repurchased or acquired.

Section 4.10    Other Contribution Provisions. In the event that any Member is admitted to the Company and is given a
Capital Account in exchange for services rendered to the Company, such transaction shall be treated by the Company and the
affected Member as if the Company had compensated such Member in cash and such Member had contributed the cash to the
capital of the Company. In addition, with the consent of the Managing Member, one or more Members (including BrightSpire
Capital) may enter into contribution agreements with the Company which have the effect of providing a guarantee of certain
obligations of the Company.
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Section 4.11    Excluded Properties. BrightSpire Capital shall contribute each Excluded Property (or, if applicable, the net
proceeds (after payment of all transfer taxes and other transaction costs) received by BrightSpire Capital from the sale, transfer or
other disposition of an Excluded Property to a Person who is not a direct or indirect wholly owned Subsidiary of BrightSpire
Capital) to the Company upon the earlier of (i) such time as it is commercially practicable to contribute such property to the
Company without adverse tax or other economic consequence to BrightSpire Capital, and (ii) any sale, transfer or other
disposition of an Excluded Property to a Person who is not a direct or indirect wholly owned Subsidiary of BrightSpire Capital.
Upon any such contribution of an Excluded Property or the proceeds therefrom, BrightSpire Capital shall receive in exchange for
such contribution, notwithstanding the actual value of such Excluded Property or the amount of such proceeds (as the case may
be), the Specified Membership Units applicable to such Excluded Property. The Company is expressly authorized to issue the
Specified Membership Units in the numbers specified in this Section 4.11 without any further act, approval or vote of any
Member or any other Persons.

ARTICLE 5
DISTRIBUTIONS

Section 5.1    Requirement and Characterization of Distributions. Subject to the terms of any Membership Unit
Designation that provides for a class or series of Company Preferred Units with a preference with respect to the payment of
distributions, the Managing Member shall cause the Company to distribute quarterly all, or such portion as the Managing
Member may determine, of the Available Cash generated by the Company during such quarter to the Holders of Membership
Common Units in accordance with their respective Percentage Interests of Membership Common Units on such Company Record
Date. Except as otherwise agreed by the Managing Member, distributions payable with respect to any Membership Units that
were not outstanding during the entire quarterly period in respect of which any distribution is made (other than any Membership
Units issued to BrightSpire Capital in connection with the issuance of REIT Shares) shall be prorated based on the portion of the
period that such Membership Units were outstanding. Notwithstanding the foregoing, the Managing Member, in its sole and
absolute discretion, may cause the Company to distribute Available Cash to the Holders on a more or less frequent basis than
quarterly. The Managing Member shall make reasonable efforts to cause the Company to distribute sufficient amounts to enable
BrightSpire Capital, for so long as BrightSpire Capital has determined to qualify as a REIT, to pay stockholder dividends that will
(a) satisfy the REIT Requirements, and (b) eliminate any U.S. federal income or excise tax liability of BrightSpire Capital.

Notwithstanding the foregoing, if any Excluded Property (or the proceeds therefrom) has not been contributed to the
Company pursuant to Section 4.11, the distributions provided for above shall be calculated, to the extent possible, based on
Adjusted Available Cash as if each Excluded Property had been contributed to the Company in exchange for the applicable
Specified Membership Units pursuant to Section 4.11, and any distributions to be made with respect to BrightSpire Capital’s
Membership Units shall in the aggregate be reduced to the extent of any REIT Available Cash derived from such Excluded
Property.
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Section 5.2    Distributions in Kind. No Holder may demand to receive property other than cash as provided in this
Agreement. The Managing Member may cause the Company to make a distribution in kind of Company assets or Membership
Interests to the Holders, and such assets or Membership Interests shall be distributed in such a fashion as to ensure that the fair
market value is distributed and allocated in accordance with Articles 5, 6 and 10 hereof.

Section 5.3    Amounts Withheld. All amounts withheld pursuant to the Code or any provisions of any state or local tax
law or Section 10.3.C or Section 10.4 hereof with respect to any allocation, payment or distribution to any Holder shall be treated
as amounts paid or distributed to such Holder pursuant to Section 5.1 hereof for all purposes under this Agreement.

Section 5.4    Distributions upon Liquidation. Notwithstanding the other provisions of this Article 5, upon the occurrence
of a Liquidating Event, the assets of the Company shall be distributed to the Holders in accordance with Section 13.2 hereof.

Section 5.5    Distributions to Reflect Additional Membership Units. In the event that the Company issues additional
Membership Units pursuant to the provisions of Article 4 hereof, subject to the rights of any Holder of any Membership Interest
set forth in a Membership Unit Designation, the Managing Member is hereby authorized to make such revisions to this Article 5
and to Article 6 as it determines are necessary or desirable to reflect the issuance of such additional Membership Units, including
making preferential distributions to certain classes of Membership Units.

Section 5.6    Restricted Distributions. Notwithstanding any provision to the contrary contained in this Agreement, neither
the Company nor the Managing Member, on behalf of the Company, shall make a distribution to any Holder if such distribution
would violate the Act or other applicable law.

Section 5.7    Restriction on Distributions with Respect to LTIP Units. It is the intention of the Members that distributions
in respect of LTIP Units be limited to the extent necessary so that each of the LTIP Units constitutes a “profits interest” for U.S.
federal income tax purposes. In furtherance of the foregoing, and notwithstanding anything to the contrary in this Agreement, the
Managing Member shall, if necessary, limit distributions to the holders of LTIP Units so that such distributions do not exceed the
available profits in respect of such LTIP Units (taking into account the special allocations to LTIP Units provided in Section
6.3.E). In the event that distributions in respect of LTIP Units are reduced pursuant to the preceding sentence, an amount equal to
such excess distributions shall be treated as instead apportioned to the remaining Members pro rata in accordance with their
Membership Common Units for the related Fiscal Year in accordance with the other provisions of this Agreement, and the
Managing Member shall make adjustments to future distributions to the holders of LTIP Units as promptly as practicable so that
the holders of LTIP Units receive a distribution equal to the amount they would have received, in each case as if this Section 5.7
had not been in effect; provided, however, that any distributions pursuant to this sentence shall be further subject to the
provisions of this Section 5.7. For purposes of this Agreement, “profits interest” means a right to receive distributions funded
solely by profits of the Company generated after the grant in connection with the performance of services, satisfying the
requirements as set forth in IRS Revenue Procedures
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93-27 and 2001-43, or any future IRS guidance or other authority that supplements or supersedes the foregoing IRS Revenue
Procedures.

ARTICLE 6
ALLOCATIONS

Section 6.1    Timing and Amount of Allocations of Net Income and Net Loss. Net Income and Net Loss of the Company
shall be determined and allocated with respect to each Fiscal Year as of the end of each such year. Except as otherwise provided
in this Article 6, and subject to Section 11.6.C hereof, an allocation to a Holder of a share of Net Income or Net Loss shall be
treated as an allocation of the same share of each item of income, gain, loss or deduction that is taken into account in computing
Net Income or Net Loss.

Section 6.2    General Allocations.

A.    In General. Subject to Section 11.6.C hereof, Net Income and Net Loss shall be allocated to each of the
Holders as follows:

(i)    Net Income will be allocated to Holders of Company Preferred Units and Company Equivalent Units in
accordance with and subject to the terms of the Membership Unit Designation applicable to such Company
Preferred Units and Company Equivalent Units;

(ii)    remaining Net Income will be allocated to the Holders of Membership Common Units (including, for the
avoidance of doubt, the LTIP Units) in accordance with their respective Percentage Interests at the end of
each Fiscal Year;

(iii)    subject to the terms of any Membership Unit Designation, Net Loss will be allocated to the Holders of
Membership Common Units (including, for the avoidance of doubt, the LTIP Units) in accordance with
their respective Percentage Interests and to the holders of Company Preferred Units and Company
Equivalent Units in accordance with and subject to the terms of the Membership Unit Designation
applicable to such Company Equivalent Units at the end of each Fiscal Year; and

(iv)    for purposes of this Section 6.2.A, the Percentage Interests of the Holders of Membership Common Units
shall be calculated based on a denominator equal to the aggregate Membership Common Units (including,
for the avoidance of doubt, LTIP Units) outstanding as of the date of determination.

Section 6.3    Additional Allocation Provisions. Notwithstanding the foregoing provisions of this Article 6:

A.    Special Allocations Regarding Company Preferred Units. If any Company Preferred Units are redeemed
pursuant to Section 4.9.B hereof (treating a full liquidation of the
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Managing Member’s Membership Interest or of BrightSpire Capital’s Membership Interest for purposes of this Section 6.3.A as
including a redemption of any then outstanding Company Preferred Units pursuant to Section 4.9.B hereof), for the Fiscal Year
that includes such redemption (and, if necessary, for subsequent Fiscal Years) (a) gross income and gain (in such relative
proportions as the Managing Member shall determine) shall be allocated to the holder(s) of such Company Preferred Units to the
extent that the Redemption amounts paid or payable with respect to the Company Preferred Units so redeemed (or treated as
redeemed) exceeds the aggregate Capital Account balances (net of liabilities assumed or taken subject to by the Company) per
Company Preferred Unit allocable to the Company Preferred Units so redeemed (or treated as redeemed) and (b) deductions and
losses (in such relative proportions as the Managing Member shall determine) shall be allocated to the holder(s) of such
Company Preferred Units to the extent that the aggregate Capital Account balances (net of liabilities assumed or taken subject to
by the Company) per Company Preferred Unit allocable to the Company Preferred Units so redeemed (or treated as redeemed)
exceeds the Redemption amount paid or payable with respect to the Company Preferred Units so redeemed (or treated as
redeemed).

B.    Regulatory Allocations.

(i)    Minimum Gain Chargeback. Except as otherwise provided in Regulations Section 1.704-2(f),
notwithstanding the provisions of Section 6.2 hereof, or any other provision of this Article 6, if there is a
net decrease in Member Minimum Gain during any Fiscal Year, each Holder shall be specially allocated
items of Company income and gain for such year (and, if necessary, subsequent years) in an amount equal
to such Holder’s share of the net decrease in Member Minimum Gain, as determined under Regulations
Section 1.704-2(g). Allocations pursuant to the previous sentence shall be made in proportion to the
respective amounts required to be allocated to each Holder pursuant thereto. The items to be allocated shall
be determined in accordance with Regulations Sections 1.704-2(f)(6) and 1.704-2(j)(2). This
Section 6.3.B(i) is intended to qualify as a “minimum gain chargeback” within the meaning of Regulations
Section 1.704-2(f) and shall be interpreted consistently therewith.

(ii)    Member Minimum Gain Chargeback. Except as otherwise provided in Regulations Section 1.704-2(i)(4) or
in Section 6.3.B(i) hereof, if there is a net decrease in Member Minimum Gain attributable to a Member
Nonrecourse Debt during any Fiscal Year, each Holder who has a share of the Member Minimum Gain
attributable to such Member Nonrecourse Debt, determined in accordance with Regulations Section 1.704-
2(i)(5), shall be specially allocated items of Company income and gain for such year (and, if necessary,
subsequent years) in an amount equal to such Holder’s respective share of the net decrease in Member
Minimum Gain attributable to such Member Nonrecourse Debt, determined in accordance with
Regulations Section 1.704-2(i)(4). Allocations pursuant to the previous sentence shall be made in
proportion to the respective amounts
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required to be allocated to each Holder pursuant thereto. The items to be so allocated shall be determined
in accordance with Regulations Sections 1.704-2(i)(4) and 1.704-2(j)(2). This Section 6.3.B(ii) is intended
to qualify as a “chargeback of partner nonrecourse debt minimum gain,” within the meaning of
Regulations Section 1.704-2(i), and shall be interpreted consistently therewith.

(iii)    Nonrecourse Deductions and Member Nonrecourse Deductions. Any Nonrecourse Deductions for any
Fiscal Year shall be specially allocated to the Holders in accordance with their respective Percentage
Interests. Any Member Nonrecourse Deductions for any Fiscal Year shall be specially allocated to the
Holder(s) who bears the economic risk of loss with respect to the Member Nonrecourse Debt to which
such Member Nonrecourse Deductions are attributable, in accordance with Regulations Section 1.704-2(i).

(iv)    Qualified Income Offset. If any Holder unexpectedly receives an adjustment, allocation or distribution
described in Regulations Section 1.704-1(b)(2)(ii)(d)(4), (5) or (6), items of Company income and gain
shall be allocated, in accordance with Regulations Section 1.704-1(b)(2)(ii)(d), to such Holder in an
amount and manner sufficient to eliminate, to the extent required by such Regulations, the Adjusted
Capital Account Deficit of such Holder as quickly as possible; provided that an allocation pursuant to this
Section 6.3.B(iv) shall be made if and only to the extent that such Holder would have an Adjusted Capital
Account Deficit after all other allocations provided in this Article 6 have been tentatively made as if this
Section 6.3.B(iv) were not in the Agreement. It is intended that this Section 6.3.B(iv) qualify and be
construed as a “qualified income offset,” within the meaning of Regulations Section 1.704-1(b)(2)(ii)(d),
and shall be interpreted consistently therewith.

(v)    Gross Income Allocation. If any Holder has a deficit Capital Account at the end of any Fiscal Year that is in
excess of the sum of (1) the amount (if any) that such Holder is obligated to restore to the Company upon
complete liquidation of such Holder’s Membership Interest (including the Holder’s interest in outstanding
Company Preferred Units and other Membership Units), and (2) the amount that such Holder is deemed to
be obligated to restore pursuant to the penultimate sentences of Regulations Sections 1.704-2(g)(1) and
1.704-2(i)(5), each such Holder shall be specially allocated items of Company income and gain in the
amount of such excess to eliminate such deficit as quickly as possible; provided that an allocation pursuant
to this Section 6.3.B(v) shall be made if and only to the extent that such Holder would have a deficit
Capital Account in excess of such sum after all other allocations provided in this Article 6 have been
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tentatively made as if this Section 6.3.B(v) and Section 6.3.B(iv) hereof were not in the Agreement.

(vi)    Limitation on Allocation of Net Loss. To the extent that any allocation of Net Loss would cause or increase
an Adjusted Capital Account Deficit as to any Holder, such allocation of Net Loss shall be reallocated
(x) first, among the other Holders of Membership Common Units in accordance with their respective
Percentage Interests, and (y) thereafter, among the Holders of other Membership Units, as determined by
the Managing Member, subject to the limitations of this Section 6.3.B(vi).

(vii)    Section 754 Adjustment. To the extent that an adjustment to the adjusted tax basis of any Company asset
pursuant to Code Section 734(b) or Code Section 743(b) is required, pursuant to Regulations
Section 1.704-1(b)(2)(iv)(m)(2) or Regulations Section 1.704-1(b)(2)(iv)(m)(4), to be taken into account in
determining Capital Accounts, the amount of such adjustment to the Capital Accounts shall be treated as
an item of gain (if the adjustment increases the basis of the asset) or loss (if the adjustment decreases such
basis), and such gain or loss shall be specially allocated to the Holders of Membership Common Units in
accordance with their respective Percentage Interests in the event that Regulations Section 1.704-1(b)(2)
(iv)(m)(2) applies, or to the Holder(s) to whom such distribution was made in the event that Regulations
Section 1.704-1(b)(2)(iv)(m)(4) applies (or otherwise as described in Regulations Section 1.704-1(b)(2)(iv)
(m)(4)).

(viii)    Curative Allocations. The allocations set forth in Sections 6.3.B(i), (ii), (iii), (iv), (v), (vi) and (vii) hereof
(the “Regulatory Allocations”) are intended to comply with certain regulatory requirements, including the
requirements of Regulations Sections 1.704-1(b) and 1.704-2. Notwithstanding the provisions of
Section 6.1 hereof, the Regulatory Allocations shall be taken into account in allocating other items of
income, gain, loss and deduction among the Holders of Membership Common Units so that, to the extent
possible without violating the requirements giving rise to the Regulatory Allocations, the net amount of
such allocations of other items and the Regulatory Allocations to each Holder of a Membership Common
Unit shall be equal to the net amount that would have been allocated to each such Holder if the Regulatory
Allocations had not occurred.

C.    Special Allocations Upon Liquidation. Notwithstanding any provision in this Article 6 to the contrary, if the
Company disposes of all or substantially all of its assets in a transaction that will lead to a liquidation of the Company pursuant to
Article 13 hereof, then any Net Income or Net Loss realized in connection with such transaction and thereafter (and, if necessary,
constituent items of income, gain, loss and deduction) shall be specially allocated for such Fiscal Year (and to the extent
permitted by Code Section 761(c), for the immediately
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preceding Fiscal Year) among the Holders as required so as to cause liquidating distributions pursuant to Section 13.2.A(2) hereof
to be made in the same amounts and proportions as would have resulted had such distributions instead been made pursuant to
Article 5 hereof.

D.    Allocation of Nonrecourse Liabilities. For purposes of determining a Holder’s proportional share of the
“excess nonrecourse liabilities” of the Company within the meaning of Regulations Section 1.752-3(a)(3), each Holder’s
respective interest in Company profits shall be equal to such Holder’s Percentage Interest with respect to Membership Common
Units.

E.    Special Allocations Regarding LTIP Units. Notwithstanding the provisions of Section 6.2 above, any
Liquidating Gains remaining after the allocation of any such Liquidating Gains to Holders of Company Preferred Units and
Company Equivalent Units pursuant to Section 6.2.A(i) shall first be allocated to the LTIP Unitholders until the Economic
Capital Account Balances of such Holders, to the extent attributable to their ownership of LTIP Units, are equal to (i) the
Membership Common Unit Economic Balance, multiplied by (ii) the number of their LTIP Units (the “Target Balance”) and
thereafter shall be allocated in accordance with Section 6.2.A(ii); provided, however, that, unless otherwise specified by the
Managing Member in the grant of specific LTIP Units, no such Liquidating Gains will be allocated with respect to any particular
LTIP Unit unless and to the extent that such Liquidating Gains, when aggregated with other Liquidating Gains realized since the
issuance of such LTIP Unit, exceed Liquidating Losses realized since the issuance of such LTIP Unit. Liquidating Gains that
cannot be allocated to LTIP Unitholders by reason of the proviso in the immediately preceding sentence shall be allocated to the
holders of Membership Common Units. Liquidating Gains otherwise allocable to the LTIP Unitholders pursuant to the second
preceding sentence shall be allocated (i) on a “first-in, first-out” basis with respect to LTIP Units issued on different dates and (ii)
on an equal basis with respect to LTIP Units issued on the same date (i.e., Liquidating Gains shall be allocated first to the LTIP
Units that were issued on the earliest date, and then with respect to such LTIP Units, equally among such LTIP Units). For this
purpose, “Liquidating Gains” means net capital gains realized in connection with the actual or hypothetical sale of all or
substantially all of the assets of the Company, including net capital gain realized in connection with an adjustment to the Gross
Asset Value of Company assets under Code Section 704(b). “Liquidating Losses” means any net capital loss realized in
connection with any such event. The “Economic Capital Account Balances” of the LTIP Unitholders will be equal to their Capital
Account balances to the extent attributable to their ownership of LTIP Units, plus the amount of their allocable share of any
Member Minimum Gain or Company Minimum Gain attributable to such LTIP Units. Similarly, the “Membership Common Unit
Economic Balance” shall mean (i) the Capital Account balance of the Managing Member, plus the amount of the Managing
Member’s share of any Member Minimum Gain or Company Minimum Gain, in either case to the extent attributable to the
Managing Member’s ownership of Membership Common Units and computed on a hypothetical basis after taking into account
all allocations through the date on which any allocation is made under this Section 6.3.E (including any expenses of the Company
reimbursed to the Managing Member pursuant to Section 7.4.B), divided by (ii) the number of the Managing Member’s
Membership Common Units. The parties agree that the intent of this Section 6.3.E is to make the Capital Account balance
associated with each LTIP Unit to be economically equivalent to the Capital Account
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balance associated with the Managing Member’s Membership Common Units (on a per-Membership Common Unit/LTIP Unit
basis). The Managing Member shall be permitted to interpret this Section 6.3.E or to amend this Agreement to the extent
necessary and consistent with this intention.

Section 6.4    Tax Allocations.

A.    In General. Except as otherwise provided in this Section 6.4, for income tax purposes under the Code and the
Regulations, each Company item of income, gain, loss and deduction (collectively, “Tax Items”) shall be allocated among the
Holders in the same manner as its correlative item of “book” income, gain, loss or deduction is allocated pursuant to Sections 6.2
and 6.3 hereof.

B.    Section 704(c) Allocations. Notwithstanding Section 6.4.A hereof, Tax Items with respect to Property that is
contributed to the Company with a Gross Asset Value that varies from its basis in the hands of the contributing Member
immediately preceding the date of contribution shall be allocated among the Holders for income tax purposes pursuant to
Regulations promulgated under Code Section 704(c) so as to take into account such variation. The Company shall account for
such variation under any method approved under Code Section 704(c) and the applicable Regulations as chosen by the Managing
Member; provided, however, that with respect to the assets contributed to the Company by RED REIT in connection with the
RED REIT Contribution pursuant to the Combination Agreement, the Company shall use the "traditional method" (without any
curative allocations) provided for in the applicable Regulations under Code Section 704(c). If the Gross Asset Value of any
Company asset is adjusted pursuant to subsection (b) of the definition of “Gross Asset Value,” subsequent allocations of Tax
Items with respect to such asset shall take account of the variation, if any, between the adjusted basis of such asset and its Gross
Asset Value in the same manner as under Code Section 704(c) and the applicable Regulations and using the method chosen by
the Managing Member.

ARTICLE 7
MANAGEMENT AND OPERATIONS OF BUSINESS

Section 7.1    Management.

A.    Except as otherwise expressly provided in this Agreement, including any Membership Unit Designation, all
management powers over the business and affairs of the Company are and shall be exclusively vested in the Managing Member,
and no Member shall have any right to participate in or exercise control or management power over the business and affairs of
the Company. The Managing Member may not be removed by the Members, with or without cause, except with the consent of
the Managing Member. In addition to the powers now or hereafter granted a managing member of a limited liability company
under applicable law or that are granted to the Managing Member under any other provision of this Agreement, the Managing
Member, subject to the other provisions hereof, including Section 7.3 and the terms of any Membership Unit Designation, shall
have full and exclusive power and authority, without the consent of any Member, to conduct or authorize the conduct of the
business of the Company,
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to exercise or direct the exercise of all powers of the Company and the Managing Member under the Act and this Agreement and
to effectuate the purposes of the Company, including to cause the Company to enter into agreements or engage in transactions
with Affiliates of the Company, the Managing Member or the Manager, issue additional Membership Interests, make
distributions, sell, pledge, lease, mortgage or otherwise dispose of its assets, form and conduct all or any portion of its business
and affairs through subsidiaries or joint ventures of any form, incur or guarantee debt for any purpose and obtain and maintain
casualty, liability and other insurance on the Properties and liability insurance for the Indemnitees hereunder.

B.    Except as provided in Section 7.3 hereof and subject to the rights of any Holder of any Membership Interest
set forth in a Membership Unit Designation, the Managing Member is authorized to execute and deliver any affidavit, agreement,
certificate, consent, instrument, notice, power of attorney, waiver or other writing or document in the name and on behalf of the
Company and to otherwise exercise any power of the Managing Member under this Agreement and the Act without any further
act, approval or vote of the Members or any other Persons and, in the absence of any specific action on the part of the Managing
Member to the contrary, the taking of any action or the execution of any such document or writing by a manager, member,
director or officer of the Managing Member, in the name and on behalf of the Managing Member, in its capacity as the managing
member of the Company, shall conclusively evidence (1) the approval thereof by the Managing Member, in its capacity as the
managing member of the Company, (2) the Managing Member’s determination that such action, document or writing is necessary
or desirable to conduct the business and affairs of the Company, exercise the powers of the Company under the Act and this
Agreement or effectuate the purposes of the Company, or any other determination by the Managing Member required by this
Agreement in connection with the taking of such action or execution of such document or writing, and (3) the authority of such
manager, member, director or officer with respect thereto.

C.    The determination as to any of the following matters, made by or at the direction of the Managing Member
consistent with the Act and this Agreement, shall be final and conclusive and shall be binding upon the Company and every
Member: the amount of assets at any time available for distribution or the redemption of Membership Common Units or
Company Preferred Units; the amount and timing of any distribution; any determination to redeem Tendered Units; the amount,
purpose, time of creation, increase or decrease, alteration or cancellation of any reserves or charges and the propriety thereof
(whether or not any obligation or liability for which such reserves or charges shall have been created shall have been paid or
discharged); the fair value, or any sale, bid or asked price to be applied in determining the fair value, of any asset owned or held
by the Company; any matter relating to the acquisition, holding and disposition of any assets by the Company; or any other
matter relating to the business and affairs of the Company or required or permitted by applicable law, this Agreement or
otherwise to be determined by the Managing Member.

D.    At all times from and after the date hereof, the Managing Member may cause the Company to establish and
maintain working capital and other reserves in such amounts as the Managing Member, in its sole and absolute discretion, deems
appropriate and reasonable from time to time.
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E.    Notwithstanding any other provision of this Agreement or the Act, any action of the Managing Member on
behalf of the Company or any decision of the Managing Member to refrain from acting on behalf of the Company, undertaken in
the belief that such action or omission is necessary or advisable in order (i) to protect the ability of BrightSpire Capital to
continue to qualify as a REIT, (ii) for BrightSpire Capital otherwise to satisfy the REIT Requirements, (iii) for BrightSpire
Capital to avoid incurring any taxes under Code Section 857 or Code Section 4981, (iv) to protect the ability of the Company to
be treated as a partnership or disregarded entity for federal income tax purposes, or (v) for any wholly owned Subsidiary of
BrightSpire Capital to continue to qualify as a “qualified REIT subsidiary” (within the meaning of Code Section 856(i)(2)) or
disregarded entity (determined for federal income tax purposes) thereof, is expressly authorized under this Agreement and is
deemed approved by all of the Members.

F.    The Managing Member may, pursuant the Management Agreement or otherwise, delegate any or all of its
powers, rights and obligations hereunder, and may appoint, employ, contract or otherwise deal with any Person, including
Affiliates of the Managing Member, for the transaction of the business of the Company, which Person may, under supervision of
the Managing Member, perform any acts or services for the Company as the Managing Member may approve.

Section 7.2    Certificate of Formation. To the extent that such action is determined by the Managing Member to be
reasonable and necessary or appropriate, the Managing Member shall file amendments to and restatements of the Certificate and
do all the things to maintain the Company as a limited liability company (or a company in which the members have limited
liability) under the laws of the State of Delaware and each other state, the District of Columbia or any other jurisdiction, in which
the Company may elect to do business or own property. Subject to the terms of Section 8.5.A hereof, the Managing Member shall
not be required, before or after filing, to deliver or mail a copy of the Certificate or any amendment thereto to any Member. The
Managing Member shall use all reasonable efforts to cause to be filed such other certificates or documents as may be reasonable
and necessary or appropriate for the formation, continuation, qualification and operation of a limited liability company (or a
company in which the members have limited liability to the extent provided by applicable law) in the State of Delaware and any
other state, or the District of Columbia or other jurisdiction, in which the Company may elect to do business or own property.

Section 7.3    Restrictions on the Managing Member’s Authority.

A.    The Managing Member may not take any action in contravention of this Agreement, including, without
limitation:

(1)    any action that would make it impossible to carry on the ordinary business of the Company, except as
otherwise provided in this Agreement;

(2)    admitting a Person as a Member, except as otherwise provided in this Agreement;
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(3)    performing any act that would subject a Member to liability, except as provided herein or under the
Act;

(4)    entering into any contract, mortgage, loan or other agreement that expressly prohibits or restricts
(a) the Managing Member or the Company from performing its specific obligations under
Section 15.1 hereof, or (b) a Member from exercising its rights under Section 15.1 hereof to effect a
Redemption, except, in either case, with the written consent of such Member affected by the
prohibition or restriction.

B.    The Managing Member shall not, without the Consent of the Members and the approval of the Board of
Directors, undertake on behalf of the Company, or enter into any transaction that would have the effect of, any of the following
actions:

(1)    except as provided in Section 7.3.C hereof, terminate this Agreement;

(2)    except as otherwise permitted by this Agreement, or in connection with a Termination Transaction
effected in accordance with Section 11.7, Transfer any portion of the Membership Interest of the
Managing Member or admit into the Company any additional or successor Managing Member;

(3)    except as otherwise permitted by this Agreement, or in connection with a Termination Transaction
effected in accordance with Section 11.7, voluntarily withdraw as a managing member of the
Company;

(4)    make a general assignment for the benefit of creditors or appoint or acquiesce in the appointment of a
custodian, receiver or trustee for all or any part of the assets of the Company;

(5)    institute any proceeding for bankruptcy on behalf of the Company;

(6)    a merger or consolidation of the Company with or into any other Person, or a conversion of the
Company into any other entity, other than in connection with a Termination Transaction effected in
accordance with Section 11.7; or

(7)    a sale, lease, exchange or other transfer of all or substantially all of the assets of the Company not in
the ordinary course of business, whether in a single transaction or a series of related transactions,
other than in connection with a Termination Transaction effected in accordance with Section 11.7.
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C.    Notwithstanding Section 7.3.B hereof but subject to the rights of any Holder of any Membership Interest set
forth in a Membership Unit Designation and Section 7.3.D, the Managing Member shall have the exclusive power, without the
Consent of the Members or the consent or approval of any Non-Managing Member, to amend this Agreement as may be required
to facilitate or implement any of the following purposes:

(1)    to add to the obligations of the Managing Member or surrender any right or power granted to the
Managing Member or any Affiliate of the Managing Member for the benefit of the Members;

(2)    to reflect the admission, substitution or withdrawal of Members, the Transfer of any Membership
Interest or the termination of the Company in accordance with this Agreement, and to amend the
Register in connection with such admission, substitution, withdrawal or Transfer;

(3)    to reflect a change that is of an inconsequential nature or does not adversely affect the Non-Managing
Members in any material respect, or to cure any ambiguity, correct or supplement any provision in
this Agreement not inconsistent with law or with other provisions, or make other changes with
respect to matters arising under this Agreement that will not be inconsistent with law or with the
provisions of this Agreement;

(4)    to satisfy any requirements, conditions or guidelines contained in any order, directive, opinion, ruling
or regulation of a federal or state agency or contained in federal or state law;

(5)    to reflect such changes as are reasonably necessary for BrightSpire Capital to maintain its status as a
REIT or to satisfy the REIT Requirements;

(6)    to modify either or both of the manner in which items of Net Income or Net Loss are allocated
pursuant to Article 6 or the manner in which Capital Accounts are adjusted, computed or
maintained (but in each case only to the extent set forth in the definition of “Capital Account” or
Section 5.5 or as contemplated by the Code or the Regulations);

(7)    to reflect the issuance of additional Membership Interests in accordance with Article 4;

(8)    to set forth or amend the designations, preferences, conversion or other rights, voting powers,
restrictions, limitations as to distributions, qualifications or terms or conditions of redemption of
any additional Membership Units issued pursuant to Article 4;
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(9)    if the Company is the Surviving Company in any Termination Transaction, to modify Section 15.1 or
any related definitions to provide the holders of interests in such Surviving Company rights that are
consistent with Section 11.7C(v);

(10)    to satisfy any requirements, conditions or guidelines contained in any order, directive, opinion,
ruling or regulation of a federal or state agency or contained in federal or state law; and

(11)    to reflect any other modification to this Agreement that is reasonably necessary for the business or
operations of the Company or BrightSpire Capital and that does not violate Section 7.3.D.

The Company will provide notice to the Members when any action taken under this Section 7.3.C is taken.

D.    Notwithstanding Sections 7.3.B, 7.3.C and Article 14 hereof, this Agreement shall not be amended, and no
action may be taken by the Managing Member (including by way of merger, consolidation or any similar transaction), without
the consent of each Member, if any, adversely affected thereby, if such amendment or action would (i) convert a Non-Managing
Member into a managing member of the Company (except as a result of the Non-Managing Member becoming a Managing
Member pursuant to Section 12.1 or 13.1.A of this Agreement), (ii) modify the limited liability of a Member, (iii) adversely alter
the rights of any Member to receive the distributions to which such Member is entitled pursuant to Article 5 or Section 13.2.A(4)
hereof, or alter the allocations specified in Article 6 hereof (except, in any case, as permitted pursuant to Sections 4.2, 5.5 and
7.3.C hereof), (iv) alter or modify in a manner that adversely affects any Member the Redemption rights, Cash Amount or REIT
Shares Amount as set forth in Section 15.1 hereof, or amend or modify any related definitions (except for amendments to this
Agreement or other actions that provide rights consistent with Section 11.7.C), or (v) amend this Section 7.3.D; provided,
however, that the consent of any individual Member adversely affected shall not be required for any amendment or action
described in this Section 7.3.D(iii) or (iv) that affects all Members holding the same class or series of Membership Units on a
uniform or pro rata basis, if approved by a Majority in Interest of the Members of such class or series. Further, no amendment
may alter the restrictions on the Managing Member’s authority set forth elsewhere in this Section 7.3 without the consent
specified therein. Any such amendment or action consented to by any Member shall be effective as to that Member,
notwithstanding the absence of such consent by any other Member.

Section 7.4    Reimbursement of the Managing Member and BrightSpire Capital.

A.    The Managing Member shall not be compensated for its services as managing member of the Company
except as provided in this Agreement (including the provisions of Articles 5 and 6 hereof regarding distributions, payments and
allocations to which it may be entitled in its capacity as Managing Member).
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B.    Subject to Section 7.4.C and Section 15.11, the Company shall be liable for, and shall advance to or
reimburse the Managing Member and BrightSpire Capital, as applicable, on a monthly basis, or such other basis as the Managing
Member may determine, for all sums required or expended in connection with the Company’s business, including (i) expenses
relating to the ownership of interests in and management and operation of, or for the benefit of, the Company, (ii) compensation
of directors, officers, employees and agents, including payments under future compensation plans of BrightSpire Capital, the
Managing Member, the Company, the Manager or a Subsidiary of BrightSpire Capital, the Managing Member, or the Company
that may provide for stock units, or phantom stock, pursuant to which directors, officers, employees and agents of BrightSpire
Capital, the Managing Member, the Company, or any such Subsidiary will receive payments based upon dividends on or the
value of REIT Shares, (iii) director fees and expenses, (iv) all costs and expenses of BrightSpire Capital being a public company,
including costs of filings with the SEC, reports and other distributions to its stockholders, and (v) all amounts necessary for the
timely payment of all interest, principal and other payment obligations pursuant to any notes and long-term debt payable or owed
by BrightSpire Capital; provided, however, that the amount of any reimbursement shall be reduced by any interest earned by the
Managing Member or BrightSpire Capital with respect to bank accounts or other instruments or accounts held by it on behalf of
the Company as permitted pursuant to Section 7.5. Such reimbursements shall be in addition to any reimbursement of the
Managing Member and BrightSpire Capital pursuant to Section 7.7 hereof.

C.    To the extent practicable, Company expenses shall be billed directly to and paid by the Company. If and to
the extent any reimbursements to the Managing Member pursuant to this Section 7.4 constitute gross income to the Managing
Member (as opposed to the repayment of advances made on behalf of the Company), such amounts shall (unless otherwise
required by the Code and the Regulations) constitute guaranteed payments within the meaning of Section 707(c) of the Code,
shall be treated consistently therewith by the Company and all Members, and shall not be treated as distributions for purposes of
computing the Members’ Capital Accounts.

Section 7.5    Outside Activities of the Managing Member. The Managing Member, for so long as it is the Managing
Member of the Company, shall not directly or indirectly enter into or conduct any business, other than in connection with, (a) the
ownership, acquisition and disposition of Membership Interests, (b) the management of the business of the Company, (c) its
operation as a reporting company with a class (or classes) of securities registered under the Exchange Act, (d) its operations as a
REIT, (e) the offering, sale, syndication, private placement or public offering of stock, bonds, securities or other interests,
(f) financing or refinancing of any type related to the Company or its assets or activities, (g) the holding, operation, acquisition or
disposition of Excluded Properties in accordance with the terms of this Agreement with respect thereto and (h) such activities as
are incidental thereto; provided, however, that the Managing Member may from time to time hold or acquire assets in its own
name or otherwise other than through the Company so long as the Managing Member takes commercially reasonable measures to
insure that the economic benefits and burdens of such Property are otherwise vested in the Company, through assignment,
mortgage loan or otherwise or, if it is not commercially reasonable to vest such economic interests in the Company, the Members
shall negotiate in good faith to amend this Agreement, including the definition of “Adjustment Factor,” to reflect such
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activities and the direct ownership of assets by the Managing Member, as applicable. The Managing Member and all “qualified
REIT subsidiaries” (within the meaning of Code Section 856(i)(2)) and disregarded entities (determined for federal income tax
purposes) thereof, taken as a group, shall not own any assets or take title to assets (other than temporarily in connection with an
acquisition prior to contributing such assets to the Company) other than (i) Excluded Properties, (ii) interests in “qualified REIT
subsidiaries” (within the meaning of Code Section 856(i)(2)) or disregarded entities (determined for federal income tax
purposes), (iii) Membership Interests as the Managing Member or BrightSpire Capital and (iv) such cash and cash equivalents,
bank accounts or similar instruments or accounts as such group deems reasonably necessary, taking into account Section 7.1.D
hereof and the requirements necessary for BrightSpire Capital to qualify as a REIT and for the Managing Member and
BrightSpire Capital to carry out their respective responsibilities contemplated under this Agreement and the Charter. The
Managing Member and any Affiliates of the Managing Member may acquire Membership Interests and shall be entitled to
exercise all rights of a Member relating to such Membership Interests.

Section 7.6    Transactions with Affiliates.

A.    The Company may lend or contribute funds or other assets to BrightSpire Capital and its Subsidiaries or other
Persons in which BrightSpire Capital has an equity investment, and such Persons may borrow funds from the Company, on terms
and conditions no less favorable to the Company in the aggregate than would be available from unaffiliated third parties, as
determined by the Managing Member. The foregoing authority shall not create any right or benefit in favor of any Subsidiary or
any other Person. It is expressly acknowledged and agreed by each Member that BrightSpire Capital may (i) borrow funds from
the Company in order to redeem, at any time or from time to time, options or warrants previously or hereafter issued by
BrightSpire Capital, (ii) put to the Company, for cash, any rights, options, warrants or convertible or exchangeable securities that
BrightSpire Capital may desire or be required to purchase or redeem, or (iii) borrow funds from the Company to acquire assets
that become Excluded Properties or will be contributed to the Company for Membership Units.

B.    Except as provided in Section 7.5 hereof and subject to Section 3.1 hereof, the Company may transfer assets
to joint ventures, limited liability companies, partnerships, corporations, business trusts or other business entities in which it is or
thereby becomes a participant upon such terms and subject to such conditions consistent with this Agreement and applicable law.

C.    The Managing Member, BrightSpire Capital, CLNS and their respective Affiliates may sell, transfer or
convey any property to the Company, directly or indirectly, on terms and conditions no less favorable to the Company, in the
aggregate, than would be available from unaffiliated third parties, as determined by the Managing Member.

D.    The Managing Member or BrightSpire Capital, without the approval of the other Members or any of them or
any other Persons, may propose and adopt, on behalf of the Company, employee benefit plans funded by the Company for the
benefit of employees of the Managing Member, the Company, the Manager, BrightSpire Capital, Subsidiaries of the
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Company or any Affiliate of any of them in respect of services performed, directly or indirectly, for the benefit of the Managing
Member, BrightSpire Capital, the Company or any of the Company’s Subsidiaries. As used in this section 7.7.D, references to a
“third party” shall not include any Person entitled to be indemnified by the Company with respect to the applicable losses or
other amounts.

E.    Any Affiliate of the Managing Member may be employed or retained by the Company and may otherwise
deal with the Company (whether as a buyer, lessor, lessee, manager, furnisher of goods or services, broker, agent, lender or
otherwise) and may receive from the Company any compensation, price, or other payment therefor which the Managing Member
determines to be fair and reasonable, in its sole discretion.

Section 7.7    Indemnification.

A.    To the fullest extent permitted by applicable law, the Company shall indemnify each Indemnitee from and
against any and all losses, claims, damages, liabilities, joint or several, expenses (including attorney’s fees and other legal fees
and expenses), judgments, fines, settlements and other amounts arising from any and all claims, demands, actions, suits or
proceedings, civil, criminal, administrative or investigative, that relate to the operations of the Company (“Actions”), as set forth
in this Agreement, in which such Indemnitee may be involved, or is threatened to be involved, as a party or otherwise; provided,
however, that the Company shall not indemnify an Indemnitee (i) for any Action if it is established by a final judgment of a court
of competent jurisdiction that the actions or omissions of the Indemnitee were material to the matter giving rise to the Action and
were committed in bad faith, constituted fraud or were the result of active and deliberate dishonesty on the part of the Indemnitee,
(ii) for an Action initiated by the Indemnitee (other than an Action to enforce such Indemnitee’s rights to indemnification or
advance of expenses under this Section 7.7), (iii) if the Indemnitee actually received an improper personal benefit in money,
property or services, or (iv) for a criminal proceeding if the Indemnitee had reasonable cause to believe that the Indemnitee’s act
or omission was unlawful. Without limitation, the foregoing indemnity shall extend to any liability of any Indemnitee, pursuant to
a loan guaranty or otherwise, for any indebtedness of the Company or any Subsidiary of the Company (including any
indebtedness which the Company or any Subsidiary of the Company has assumed or taken subject to), and the Managing
Member is hereby authorized and empowered, on behalf of the Company, to enter into one or more indemnity agreements
consistent with the provisions of this Section 7.7 in favor of any Indemnitee having or potentially having liability for any such
indebtedness. It is the intention of this Section 7.7.A that the Company indemnify each Indemnitee to the fullest extent permitted
by law. The termination of any proceeding by judgment, order or settlement does not create a presumption that the Indemnitee
did not meet the requisite standard of conduct set forth in this Section 7.7.A. The termination of any proceeding by conviction of
an Indemnitee or upon a plea of nolo contendere or its equivalent by an Indemnitee, or an entry of an order of probation against
an Indemnitee prior to judgment, does not create a presumption that such Indemnitee acted in a manner contrary to that specified
in this Section 7.7.A with respect to the subject matter of such proceeding. Any indemnity provided pursuant to this Section 7.7
shall be made only out of the assets of the Company, and neither the Managing Member nor any other Holder
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shall have any obligation to contribute to the capital of the Company or otherwise provide funds to enable the Company to fund
its obligations under this Section 7.7.

B.    To the fullest extent permitted by law, expenses incurred by an Indemnitee who is a party to a proceeding or
otherwise subject to or the focus of or is involved in any Action shall be paid or reimbursed by the Company as incurred by the
Indemnitee in advance of the final disposition of the Action upon receipt by the Company of (i) a written affirmation by the
Indemnitee of the Indemnitee’s good faith belief that the standard of conduct necessary for indemnification by the Company, as
authorized in Section 7.7.A, has been met, and (ii) a written undertaking by or on behalf of the Indemnitee to repay the amount if
it shall ultimately be determined that the standard of conduct has not been met; provided that such undertaking need not be
secured and shall be without reference to the financial ability for repayment.

C.    The indemnification provided by this Section 7.7 shall be in addition to any other rights to which an
Indemnitee or any other Person may be entitled under any agreement, pursuant to any vote of the Members, as a matter of law or
otherwise, and shall continue as to an Indemnitee who has ceased to serve in such capacity and shall inure to the benefit of the
heirs, successors, assigns and administrators of the Indemnitee unless otherwise provided in a written agreement with such
Indemnitee or in the writing pursuant to which such Indemnitee is indemnified.

D.    Notwithstanding any provision of this Section 7.7 to the contrary, to the fullest extent permitted by law, (i)
each Indemnitee must use commercially reasonable efforts to pursue all other sources of indemnification, advancement,
insurance, and contribution it has against third parties, with respect to the amounts to which it is entitled under this Section 7.7,
(ii) any such third party shall be the indemnitor of first resort and any obligation of the Company to provide payments under this
Section 7.7 for amounts to which an Indemnitee is entitled are secondary, (iii) if the Company pays or causes to be paid any
amounts under this Section 7.7 that should have been paid by a third party, then (x) the Company shall be fully subrogated to the
rights of such Indemnitee with respect to such payment, (y) such Indemnitee shall assign to the Company all of such Indemnitee’s
rights to advancement, indemnification and contribution from or with respect to such third party, and (z) such Indemnitee shall
cooperate with the Company (at the expense of the Company) in its efforts to recover such payments through indemnification or
otherwise, including filing a claim against such third party in the name of the Indemnitee, (iv) the Indemnitee will not agree to
subordinate or otherwise compromise or release indemnity from a third party, without the consent of the Managing Member (not
to be unreasonably withheld or delayed), and (v) in the event the Company has previously provided separate indemnification or
advancement in connection therewith, the Indemnitee shall reimburse the Company with any subsequent proceeds it receives
from such third parties. The intent of this Section 7.7.D is to set forth the relative responsibilities of the Company and third
parties who have overlapping indemnity, advancement or contribution obligations to an Indemnitee. Nothing in this Section 7.7.D
is intended to diminish the indemnification and advancement rights given by the Company to an Indemnitee, including the right
to receive prompt payment of valid indemnification and advancement claims if any third party is unwilling or unable to do so
promptly.
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E.    The Company and/or the Managing Member may, but shall not be obligated to, purchase and maintain, at the
Company’s expense, insurance on behalf of any of the Indemnitees and such other Persons as the Managing Member shall
determine, against any liability that may be asserted against or expenses that may be incurred by such Person in connection with
the Company’s activities, regardless of whether the Company would have the power to indemnify such Person against such
liability under the provisions of this Agreement.

F.    Any liabilities that an Indemnitee incurs as a result of acting on behalf of the Company, or the Managing
Member or BrightSpire Capital (whether as a fiduciary or otherwise) in connection with the operation, administration or
maintenance of an employee benefit plan or any related trust or funding mechanism (whether such liabilities are in the form of
excise taxes assessed by the IRS, penalties assessed by the Department of Labor, restitutions to such a plan or trust or other
funding mechanism or to a participant or beneficiary of such plan, trust or other funding mechanism, or otherwise) shall be
treated as liabilities or judgments or fines under this Section 7.7, unless such liabilities arise as a result of the matters described in
the proviso of the first sentence of Section 7.7.A.

G.    In no event may an Indemnitee subject any of the Holders to personal liability by reason of the
indemnification provisions set forth in this Agreement.

H.    An Indemnitee shall not be denied indemnification in whole or in part under this Section 7.7 because the
Indemnitee had an interest in the transaction with respect to which the indemnification applies if the transaction was otherwise
permitted by the terms of this Agreement.

I.    The provisions of this Section 7.7 are for the benefit of the Indemnitees, their heirs, successors, assigns and
administrators and shall not be deemed to create any rights for the benefit of any other Persons. Any amendment, modification or
repeal of this Section 7.7 or any provision hereof shall be prospective only and shall not in any way affect the Company’s liability
to any Indemnitee under this Section 7.7 as in effect immediately prior to such amendment, modification or repeal with respect to
claims arising from or relating to matters occurring, in whole or in part, prior to such amendment, modification or repeal,
regardless of when such claims may arise or be asserted.

J.    If and to the extent any payments to the Managing Member pursuant to this Section 7.7 constitute gross
income to the Managing Member (as opposed to the repayment of advances made on behalf of the Company), such amounts shall
(unless otherwise required by the Code and the Regulations) constitute guaranteed payments within the meaning of
Section 707(c) of the Code, shall be treated consistently therewith by the Company and all Members, and shall not be treated as
distributions for purposes of computing the Members’ Capital Accounts.

Section 7.8    Liability of the Managing Member.

A.    To the maximum extent permitted under the Act, the only duties that the Managing Member owes to the
Company, any Member or any other Person (including any
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creditor of any Member or Assignee of any Membership Interest), fiduciary or otherwise, are to perform its contractual
obligations as expressly set forth in this Agreement consistently with the implied contractual covenant of good faith and fair
dealing. The Managing Member, in its capacity as such, shall have no other duty, fiduciary or otherwise, to the Company, any
Member or any other Person (including any creditor of any Member or any Assignee of Membership Interest). The provisions of
this Agreement shall create contractual obligations of the Managing Member only, and no such provisions shall be interpreted to
create, expand or modify any fiduciary duties of the Managing Member.

B.    The Non-Managing Members agree that: (i) the Managing Member is acting for the benefit of the Company,
the Non-Managing Members and BrightSpire Capital’s stockholders, collectively; and (ii) in the event of a conflict between the
interests of the Company or any Member, on the one hand, and the separate interests of BrightSpire Capital or its stockholders,
on the other hand, the Managing Member may give priority to the separate interests of BrightSpire Capital and its stockholders
(including with respect to the tax consequences to Non-Managing Members, Assignees or BrightSpire Capital’s stockholders)
and, in the event of such a conflict, any action or failure to act on the part of BrightSpire Capital that gives priority to the separate
interests of BrightSpire Capital or its stockholders that does not result in a violation of the contract rights of the Non-Managing
Members under this Agreement and does not violate any duty owed by the Managing Member to the Company or the Members.

C.    In exercising its authority under this Agreement, the Managing Member may, but shall be under no obligation
to, take into account the tax consequences to any Member of any action taken (or not taken) by it. Except as otherwise agreed by
the Company, the Managing Member and the Company shall not have liability to a Non-Managing Member under any
circumstances as a result of any income tax liability incurred by such Non-Managing Member as a result of an action (or
inaction) by the Managing Member or the Company pursuant to the Managing Member’s authority under this Agreement.

D.    Subject to its obligations and duties as managing member of the Company set forth in this Agreement and
applicable law, the Managing Member may exercise any of the powers granted to it by this Agreement and perform any of the
duties imposed upon it hereunder either directly or by or through its employees or agents, including the Manager. The Managing
Member shall not be responsible to the Company or any Member for any misconduct or negligence on the part of any such
employee or agent appointed by it in good faith.

E.    In performing its duties under this Agreement and the Act, the Managing Member shall be entitled to rely on
the provisions of this Agreement and on any information, opinion, report or statement, including any financial statement or other
financial data or the records or books of account of the Company or any Subsidiary of the Company, prepared or presented by an
officer, employee or agent of the Managing Member or the Manager or any agent of the Company or any such Subsidiary, or by a
lawyer, certified public accountant, appraiser or other person engaged by the Company as to any matter within such person’s
professional or expert competence, and any act taken or omitted to be taken in reliance upon any such information, opinion,
report or statement as to matters that the Managing Member reasonably believes to be within such Person’s professional or expert
competence shall be
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conclusively presumed to have been done or omitted in good faith and in accordance with such opinion. The Managing Member
may rely and shall be protected in acting or refraining from acting upon any resolution, certificate, statement, instrument,
opinion, report, notice, request, consent, order, bond, debenture or other paper or document believed by it in good faith to be
genuine and to have been signed or presented by the proper party or parties.

F.    Notwithstanding any other provision of this Agreement or the Act, any action of the Managing Member on
behalf of the Company or any decision of the Managing Member to refrain from acting on behalf of the Company, undertaken in
the good faith belief that such action or omission is necessary or advisable in order (i) to protect the ability of BrightSpire Capital
to continue to qualify as a REIT, (ii) for BrightSpire Capital otherwise to satisfy the REIT Requirements, (iii) to avoid
BrightSpire Capital incurring any taxes under Code Section 857 or Code Section 4981, (iv) to protect the ability of the Company
to be treated as a partnership or disregarded entity for federal income tax purposes, or (v) for any wholly owned Subsidiary of
BrightSpire Capital to continue to qualify as a “qualified REIT subsidiary” (within the meaning of Code Section 856(i)(2)) or
disregarded entity (determined for federal income tax purposes) thereof, is expressly authorized under this Agreement, is deemed
approved by all of the Non-Managing Members and does not violate any duty of the Managing Member to the Company or any
other Member.

G.    Notwithstanding anything herein to the contrary, except for the matters described in the proviso of the first
sentence of Section 7.7.A, or pursuant to any express indemnities given to the Company by the Managing Member pursuant to
any other written instrument, the Managing Member shall not have any personal liability whatsoever, to the Company or to the
other Members, for any action or omission taken in its capacity as the Managing Member or for the debts or liabilities of the
Company or the Company’s obligations hereunder except pursuant to Section 15.1 hereof. Without limitation of the foregoing,
and except for the matters described in the proviso of the first sentence of Section 7.7.A, or pursuant to Section 15.1 hereof or
any such express indemnity, no property or assets of the Managing Member, other than its interest in the Company, shall be
subject to levy, execution or other enforcement procedures for the satisfaction of any judgment (or other judicial process) in favor
of any other Member(s) and arising out of, or in connection with, this Agreement.

H.    No manager, member, officer or agent of the Managing Member, and no director, officer, employee or agent
of BrightSpire Capital shall have any duties directly to the Company or any Member. No manager, member, officer or agent of
the Managing Member or any director, officer or agent of BrightSpire Capital shall be directly liable to the Company or any
Member for money damages by reason of their service as such.

I.    Any amendment, modification or repeal of this Section 7.8 or any provision hereof shall be prospective only
and shall not in any way affect the limitations on the liability of the Managing Member, or its managers, members, directors,
officers or agents, to the Company and the Members under this Section 7.8, as in effect immediately prior to such amendment,
modification or repeal, with respect to claims arising from or relating to matters occurring, in whole or in part, prior to such
amendment, modification or repeal, regardless of when such claims may arise or be asserted.
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Section 7.9    Title to Company Assets. Title to Company assets, whether real, personal or mixed and whether tangible or
intangible, shall be deemed to be owned by the Company as an entity, and no Member, individually or collectively with other
Members or Persons, shall have any ownership interest in such Company assets or any portion thereof. Title to any or all of the
Company assets may be held in the name of the Company, the Managing Member or one or more nominees, as the Managing
Member may determine, including Affiliates of the Managing Member. The Managing Member hereby declares and warrants that
any Company assets for which legal title is held in the name of the Managing Member or any nominee or Affiliate of the
Managing Member shall be held by the Managing Member for the use and benefit of the Company in accordance with the
provisions of this Agreement. All Company assets shall be recorded as the property of the Company in its books and records,
irrespective of the name in which legal title to such Company assets is held.

Section 7.10    Reliance by Third Parties. Notwithstanding anything to the contrary in this Agreement, any Person dealing
with the Company shall be entitled to assume that the Managing Member has full power and authority, without the consent or
approval of any other Member, or Person, to encumber, sell or otherwise use in any manner any and all assets of the Company
and to enter into any contracts on behalf of the Company, and take any and all actions on behalf of the Company, and such Person
shall be entitled to deal with the Managing Member as if it were the Company’s sole party in interest, both legally and
beneficially. Each Member hereby waives any and all defenses or other remedies that may be available against such Person to
contest, negate or disaffirm any action of the Managing Member in connection with any such dealing. In no event shall any
Person dealing with the Managing Member or its representatives be obligated to ascertain that the terms of this Agreement have
been complied with or to inquire into the necessity or expediency of any act or action of the Managing Member or its
representatives. Each and every certificate, document or other instrument executed on behalf of the Company by the Managing
Member or its representatives shall be conclusive evidence in favor of any and every Person relying thereon or claiming
thereunder that (i) at the time of the execution and delivery of such certificate, document or instrument, this Agreement was in
full force and effect, (ii) the Person executing and delivering such certificate, document or instrument was duly authorized and
empowered to do so for and on behalf of the Company, and (iii) such certificate, document or instrument was duly executed and
delivered in accordance with the terms and provisions of this Agreement and is binding upon the Company.

ARTICLE 8
RIGHTS AND OBLIGATIONS OF MEMBERS

Section 8.1    Limitation of Liability. No Non-Managing Member, in its capacity as such, shall have any duties or liability
under this Agreement except as expressly provided in this Agreement (including Sections 10.3.C and 10.4 hereof) or under the
Act. To the maximum extent permitted by law, no Member, including BrightSpire Capital, shall have any personal liability
whatsoever, to the Company or to the other Members, for any action or omission taken in its capacity as a member or for the
debts or liabilities of the Company or the Company’s obligations hereunder, except pursuant to any express indemnities given to
the Company by such Member pursuant to any other written instrument and except for liabilities of the Managing Member
pursuant to Section 7.8 hereof. Without limitation of the foregoing, and except pursuant
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to any such express indemnity (and, in the case of the Managing Member, pursuant to Section 7.8 hereof), no property or assets
of a Member, other than its interest in the Company, shall be subject to levy, execution or other enforcement procedures for the
satisfaction of any judgment (or other judicial process) in favor of any other Member(s) and arising out of, or in connection with,
this Agreement.

Section 8.2    Management of Business. No Member or Assignee (other than in its separate capacity as the Managing
Member, the Manager, any of their Affiliates or any officer, director, manager, member, employee, partner, agent, representative
or trustee of the Managing Member, the Company, the Manager or any of their Affiliates, in their capacity as such) shall take part
in the operations, management or control (within the meaning of the Act) of the Company’s business, transact any business in the
Company’s name or have the power to sign documents for or otherwise bind the Company. The transaction of any such business
by the Managing Member, any of its Affiliates or any officer, director, manager, member, employee, partner, agent, representative
or trustee of the Managing Member, the Company or any of their Affiliates, in their capacity as such, shall not affect, impair or
eliminate the limitations on the liability of the Members or Assignees under this Agreement.

Section 8.3    Outside Activities of Non-Managing Members. Subject to any agreements entered into pursuant to
Section 7.6 hereof and any other agreements entered into by a Non-Managing Member or any of its Affiliates with the Managing
Member, the Company or a Subsidiary (including any employment agreement), any Non-Managing Member and any Assignee,
officer, director, employee, agent, representative, trustee, Affiliate, manager, member or stockholder of any Non-Managing
Member shall be entitled to and may have business interests and engage in business activities in addition to those relating to the
Company, including business interests and activities that are in direct or indirect competition with the Company or that are
enhanced by the activities of the Company. Neither the Company nor any Member shall have any rights by virtue of this
Agreement in any business ventures of any Non-Managing Member or Assignee. Subject to such agreements, none of the Non-
Managing Members nor any other Person shall have any rights by virtue of this Agreement or the company relationship
established hereby in any business ventures of any other Person (other than BrightSpire Capital, to the extent expressly provided
herein), and such Person shall have no obligation pursuant to this Agreement, subject to Section 7.6 hereof and any other
agreements entered into by a Non-Managing Member or its Affiliates with the Managing Member, the Company or a Subsidiary,
to offer any interest in any such business ventures to the Company, any Non-Managing Member, or any such other Person, even
if such opportunity is of a character that, if presented to the Company, any Non-Managing Member or such other Person, could
be taken by such Person.

Section 8.4    Return of Capital. Except pursuant to Section 15.1 or any Membership Unit Designation, no Member shall
be entitled to the withdrawal or return of its Capital Contribution, except to the extent of distributions made pursuant to this
Agreement or upon dissolution of the Company as provided herein. Except to the extent provided in Article 5 or Article 6 hereof
or otherwise expressly provided in this Agreement or in any Membership Unit Designation, no Member or Assignee shall have
priority over any other Member or Assignee either as to the return of Capital Contributions or as to profits, losses or distributions.
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Section 8.5    Rights of Non-Managing Members Relating to the Company.

A.    In addition to other rights provided by this Agreement or by the Act, and subject to Section 8.5.C, the
Managing Member shall deliver to each Non-Managing Member a copy of any information mailed to all of the common
stockholders of BrightSpire Capital as soon as practicable after such mailing. Except as limited by Section 8.5.C hereof, each
Member shall have the right, for a purpose reasonably related to such Member’s interest as a member in the Company, upon
written demand with a statement of the purpose of such demand and at such Member’s own expense:

(i)    To obtain a copy of the most recent annual and quarterly reports filed with the SEC by the Managing Member
pursuant to the Exchange Act;

(ii)    To obtain a copy of the Company’s federal, state and local income tax returns for each Fiscal Year; and

(iii)    To obtain a copy of this Agreement and the Certificate and all amendments thereto (excluding all
information regarding any other Member, including, without limitation, such Member’s identity and
interests in the Company), together with executed copies of all powers of attorney pursuant to which this
Agreement, the Certificate and all amendments thereto have been executed.

B.    The Company shall notify any Non-Managing Member that is a Qualifying Party, on request, of the then
current Adjustment Factor or any change made to the Adjustment Factor.

C.    Notwithstanding any other provision of this Section 8.5, the Managing Member may keep confidential from
the Non-Managing Members (or any of them), for such period of time as the Managing Member determines to be reasonable, any
information that (i) the Managing Member believes to be in the nature of trade secrets or other information the disclosure of
which the Managing Member in good faith believes is not in the best interests of the Company or BrightSpire Capital or (ii) the
Company or the Managing Member is required by law or by agreement to keep confidential.

Section 8.6    No Rights as Objecting Member. No Non-Managing Member and no Holder of a Membership Interest shall
be entitled to exercise any appraisal rights in connection with a merger, consolidation or conversion of the Company.

Section 8.7    No Right to Certificate Evidencing Units; Article 8 Securities. Membership Units shall not be certificated.
No Non-Managing Member shall be entitled to a certificate evidencing the Membership Units held by such Member. Any
certificate evidencing Membership Units issued prior to the date hereof shall no longer evidence Membership Units. The
Company shall not elect to treat any Membership Unit as a “security” governed by (x) Article 8 of the Delaware Uniform
Commercial Code or (y) Article 8 of the Uniform Commercial Code of any other applicable jurisdiction.
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ARTICLE 9
BOOKS, RECORDS, ACCOUNTING AND REPORTS

Section 9.1    Records and Accounting.

A.    The Managing Member shall keep or cause to be kept at the principal business office of the Company those
records and documents, if any, required to be maintained by the Act and other books and records deemed by the Managing
Member to be appropriate with respect to the Company’s business, including all books and records necessary to provide to the
Members any information, lists and copies of documents required to be provided pursuant to Section 8.5.A, Section 9.3 or
Article 13 hereof. Any records maintained by or on behalf of the Company in the regular course of its business may be kept on
any information storage device; provided that the records so maintained are convertible into clearly legible written form within a
reasonable period of time.

B.    The books of the Company shall be maintained, for financial and tax reporting purposes, on an accrual basis
in accordance with generally accepted accounting principles, or on such other basis as the Managing Member determines to be
necessary or appropriate. To the extent permitted by sound accounting practices and principles, the Company and the Managing
Member may operate with integrated or consolidated accounting records, operations and principles.

Section 9.2    Fiscal Year. The Fiscal Year of the Company shall be the calendar year.

Section 9.3    Reports.

A.    As soon as practicable, but in no event later than one hundred twenty (120) days after the close of each Fiscal
Year, the Managing Member shall cause to be mailed to each Non-Managing Member of record as of the close of the Fiscal Year,
financial statements of the Company, or of BrightSpire Capital if such statements are prepared solely on a consolidated basis with
BrightSpire Capital, for such Fiscal Year, presented in accordance with generally accepted accounting principles, such statements
to be audited by a nationally recognized firm of independent public accountants selected by the Managing Member.

B.    As soon as practicable, but in no event later than ninety (90) days after the close of each calendar quarter
(except the last calendar quarter of each year), the Managing Member shall cause to be mailed to each Non-Managing Member of
record as of the last day of the calendar quarter, a report containing unaudited financial statements of the Company, or of
BrightSpire Capital if such statements are prepared solely on a consolidated basis with BrightSpire Capital, for such calendar
quarter, and such other information as may be required by applicable law or regulation or as the Managing Member determines to
be appropriate.

C.    The Managing Member may satisfy its obligations under Section 9.3.A and Section 9.3.B by posting or
making available the reports specified in such sections on a website maintained by BrightSpire Capital or by filing reports
containing the information specified in Sections 9.1.A and 9.1.B on the EDGAR system (or any successor system) of the SEC.

68



ARTICLE 10
TAX MATTERS

Section 10.1    Preparation of Tax Returns. The Managing Member shall arrange for the preparation and timely filing of
all returns with respect to Company income, gains, deductions, losses and other items required of the Company for federal and
state income tax purposes and shall use all reasonable effort to furnish, within ninety (90) days of the close of each taxable year,
the tax information reasonably required by Non-Managing Members and for federal and state income tax and any other tax
reporting purposes. The Non-Managing Members shall promptly provide the Managing Member with such information relating
to the RED REIT Contributed Entities, including tax basis and other relevant information, as may be reasonably requested by the
Managing Member from time to time. For purposes of this provision, the term RED REIT Contributed Entities shall have the
meaning ascribed thereto in the Combination Agreement.

Section 10.2    Tax Elections.

A.    Except as otherwise provided herein, the Managing Member shall determine whether to make any available
election pursuant to the Code, including any election under the New Partnership Audit Procedures, the election under Code
Section 754 and the election to use the “recurring item” method of accounting provided under Code Section 461(h) with respect
to property taxes imposed on the Company’s Properties; provided, however, that, if the “recurring item” method of accounting is
elected with respect to such property taxes, the Company shall pay the applicable property taxes prior to the date provided in
Code Section 461(h) for purposes of determining economic performance. The Managing Member shall have the right to seek to
revoke any such election (including any election under Code Sections 461(h) and 754).

B.    Without limiting the foregoing, the Members, intending to be legally bound, hereby authorize the Managing
Member, on behalf of the Company, to make an election (the “LV Safe Harbor Election”) to have the “liquidation value” safe
harbor provided in Proposed Treasury Regulation § 1.83-3(1) and the Proposed Revenue Procedure set forth in Internal Revenue
Service Notice 2005-43, as such safe harbor may be modified when such proposed guidance is issued in final form or as amended
by subsequently issued guidance (the “LV Safe Harbor”), apply to LTIP Units and any interest in the Company transferred to, or
for the benefit of, a service provider while the LV Safe Harbor Election remains effective, to the extent such interest meets the LV
Safe Harbor requirements (collectively, such interests are referred to as “LV Safe Harbor Interests”). The Tax Matters Member or
Managing Member, as applicable, is authorized and directed to execute and file the LV Safe Harbor Election on behalf of the
Company and the Members. The Company and the Members (including any person to whom an LTIP Unit or other interest in the
Company is transferred in connection with the performance of services) hereby agree to comply with all requirements of the LV
Safe Harbor (including forfeiture allocations) with respect to all LV Safe Harbor Interests and to prepare and file all U.S. federal
income tax returns reporting the tax consequences of the issuance and vesting of LV Safe Harbor Interests consistent with such
final LV Safe Harbor guidance. The Company is also authorized to take such actions as are necessary to achieve, under the LV
Safe Harbor, the
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effect that the election and compliance with all requirements of the LV Safe Harbor referred to above would be intended to
achieve under Proposed Treasury Regulation Section 1.83-3, including amending this Agreement.

Section 10.3    Tax Matters Member and Partnership Representative.

A.    With respect to periods not governed by changes to the Code enacted by the Bipartisan Budget Act of 2015,
the Managing Member is hereby designated as the tax matters partner within the meaning of Section 6231(a)(7) of the Code prior
to amendment by the Bipartisan Budget Act of 2015 (“Tax Matters Member”). With respect to periods governed by the New
Partnership Audit Procedures, to the extent permissible under the New Partnership Audit Procedures, the Managing Member, or
such person designated by the Managing Member, shall be designated as the “partnership representative” (within the meaning of
Section 6223 of the New Partnership Audit Procedures (the “Partnership Representative”). Neither the Tax Matters Member nor
the Partnership Representative shall receive compensation for its services. All third-party costs and expenses incurred by the Tax
Matters Member or Partnership Representative in performing its duties as such (including legal and accounting fees and
expenses) shall be borne by the Company in addition to any reimbursement pursuant to Section 7.4 hereof. Nothing herein shall
be construed to restrict the Company from engaging a law, advisory, or accounting firm to assist the Tax Matters Member or
Partnership Representative in discharging its duties hereunder. At the request of any Member, the Managing Member agrees to
inform such Member regarding the preparation and filing of any returns and with respect to any subsequent audit or litigation
relating to such returns; provided, however, that the Managing Member shall have the exclusive power to determine whether to
file, and the content of, such returns.

B.    The Tax Matters Member is authorized, but not required:

(1)    to enter into any settlement with the IRS with respect to any administrative or judicial proceedings for
the adjustment of Company items required to be taken into account by a Member for income tax
purposes (such administrative proceedings being referred to as a “tax audit” and such judicial
proceedings being referred to as “judicial review”), and in the settlement agreement the Tax Matters
Member may expressly state that such agreement shall bind all Members, except that such
settlement agreement shall not bind any Member (i) who (within the time prescribed pursuant to the
Code and Regulations) files a statement with the IRS providing that the Tax Matters Member shall
not have the authority to enter into a settlement agreement on behalf of such Member (as the case
may be) or (ii) who is a “notice partner” (as defined in Code Section 6231) or a member of a
“notice group” (as defined in Code Section 6223(b)(2));

(2)    in the event that a notice of a final administrative adjustment at the Company level of any item
required to be taken into account by a

70



Member for tax purposes (a “final adjustment”) is mailed to the Tax Matters Member, to seek
judicial review of such final adjustment, including the filing of a petition for readjustment with the
United States Tax Court or the United States Claims Court, or the filing of a complaint for refund
with the District Court of the United States for the district in which the Company’s principal place
of business is located;

(3)    to intervene in any action brought by any other Member for judicial review of a final adjustment;

(4)    to file a request for an administrative adjustment with the IRS at any time and, if any part of such
request is not allowed by the IRS, to file an appropriate pleading (petition or complaint) for judicial
review with respect to such request;

(5)    to enter into an agreement with the IRS to extend the period for assessing any tax that is attributable
to any item required to be taken into account by a Member for tax purposes, or an item affected by
such item; and

(6)    to take any other action on behalf of the Members or any of them in connection with any tax audit or
judicial review proceeding to the extent permitted by applicable law or regulations.

The taking of any action and the incurring of any expense by the Tax Matters Member in connection with any such proceeding,
except to the extent required by law, is a matter in the sole and absolute discretion of the Tax Matters Member and the provisions
relating to indemnification of the Managing Member set forth in Section 7.7 hereof shall be fully applicable to the Tax Matters
Member in its capacity as such.

C.    The Partnership Representative is authorized and required to represent the Company in connection with all
examinations of the Company’s affairs by tax authorities, including any resulting administrative and judicial proceedings. Under
Section 6225 of the New Partnership Audit Procedures, in the case of any adjustment by the IRS in the amount of any item of
income, gain, loss, deduction, or credit of the Company’s or any Member’s distributive share thereof (“IRS Adjustment”), the
Company may pay an imputed underpayment as calculated under Section 6225(b) of the New Partnership Audit Procedures with
respect to the IRS Adjustment, including interest and penalties (“Imputed Tax Underpayment”) in the Adjustment Year or
otherwise take the IRS Adjustment into account in the Adjustment Year. Each Member does hereby agree to indemnify and hold
harmless the Company, the Managing Member and the Partnership Representative from and against any liability with respect to
the Member’s proportionate share of any Imputed Tax Underpayment or other IRS Adjustment resulting in liability of the
Company, regardless of whether such Member is a partner in the Partnership in an Adjustment Year, with such proportionate
share as reasonably determined by the Managing Member, including the Managing Member’s reasonable discretion to consider
(i) each Member’s
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interest in the Company in the Reviewed Year, (ii) each Member’s status under Section 6225(c) and (iii) a Member’s timely
provision of information necessary to reduce the amount of Imputed Tax Underpayment set forth in Section 6225(c) of the New
Partnership Audit Procedures. This obligation shall survive a Member’s ceasing to be a member of the Company and/or the
termination, dissolution, liquidation and winding up of the Company. The Managing Member may in its sole discretion elect
under Section 6226 of the New Partnership Audit Procedures to cause the Company to issue adjusted Internal Revenue Service
Schedules K-1 (or such other form as applicable) reflecting a Member’s shares of any IRS Adjustment for the Adjustment Year as
an alternative to the Company’s payment of an Imputed Tax Underpayment for any tax year.

Section 10.4    Withholding. Each Member hereby authorizes the Company to withhold from or pay on behalf of or with
respect to such Member any amount of federal, state, local or foreign taxes that the Managing Member determines that the
Company is required to withhold or pay with respect to any amount distributable or allocable to such Member pursuant to this
Agreement, including any taxes required to be withheld or paid by the Company pursuant to Code Sections 1441, 1442, 1445,
1446, 1471 or 1472. Any amount paid on behalf of or with respect to a Member, including any Imputed Tax Underpayment, shall
constitute an advance by the Company to such Member, which advance shall be repaid by such Member within fifteen (15) days
after notice from the Managing Member that such payment must be made except to the extent that (i) the Company withholds
such payment from a distribution that would otherwise be made to the Member or (ii) the Managing Member determines that
such payment may be satisfied out of the Available Cash of the Company that would, but for such payment, be distributed to the
Member, and such amount actually is satisfied out of such cash. Each Member hereby unconditionally and irrevocably grants to
the Company a security interest in such Member’s Membership Interest to secure such Member’s obligation to pay to the
Company any amounts required to be paid pursuant to Section 10.3.C and this Section 10.4 and subject to the prior sentence. In
the event that a Member fails to pay any amounts owed to the Company pursuant to Section 10.3.C and this Section 10.4 when
due, the Managing Member may elect to make the payment to the Company on behalf of such defaulting Member, and in such
event shall be deemed to have loaned such amount to such defaulting Member and shall succeed to all rights and remedies of the
Company as against such defaulting Member (including the right to receive distributions). Any amounts payable (or portion
thereof that remain unsatisfied) by a Member hereunder shall bear interest at the base rate on corporate loans at large United
States money center commercial banks, as published from time to time in the Wall Street Journal, plus four (4) percentage points
(but not higher than the maximum lawful rate) from the date such amount is due (i.e., fifteen (15) days after demand) until such
amount is paid in full. Each Member shall take such actions as the Company or the Managing Member shall request in order to
perfect or enforce the security interest created hereunder.

Section 10.5    Organizational Expenses. The Managing Member may cause the Company to elect to deduct expenses, if
any, incurred by it in organizing the Company ratably over a 180-month period as provided in Code Section 709.
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ARTICLE 11
MEMBER TRANSFERS AND WITHDRAWALS

Section 11.1    Transfer.

A.    No part of the interest of a Member shall be subject to the claims of any creditor, to any spouse for alimony
or support, or to legal process, and may not be voluntarily or involuntarily alienated or encumbered except as may be specifically
provided for in this Agreement.

B.    No Membership Interest shall be Transferred, in whole or in part, except in accordance with the terms and
conditions set forth in this Article 11 and any applicable Non-Managing Member Ancillary Agreement. Any Transfer or
purported Transfer of a Membership Interest not made in accordance with this Article 11 and any applicable Non-Managing
Member Ancillary Agreement shall be null and void ab initio.

C.    No Transfer of any Membership Interest may be made to a lender to the Company or any Person who is
related (within the meaning of Section 1.752-4(b) of the Regulations) to any lender to the Company whose loan constitutes a
Nonrecourse Liability, without the consent of the Managing Member; provided that as a condition to such consent, the Managing
Member may require the lender to enter into an arrangement with the Company and the Managing Member to redeem or
exchange for the REIT Shares Amount any Membership Units in which a security interest is held by such lender simultaneously
with the time at which such lender would be deemed to be a member in the Company for purposes of allocating liabilities to such
lender under Code Section 752.

Section 11.2    Transfer of the Managing Member’s Membership Interest.

A.    Subject to compliance with the other provisions of this Article 11, the Managing Member may Transfer all or
any portion of its Membership Interest at any time (i) to any Person that is, at the time of such Transfer, a direct or indirect wholly
owned Subsidiary of BrightSpire Capital, including any “qualified REIT subsidiary” (within the meaning of Code Section 856(i)
(2)) and that immediately following such Transfer owns, directly or indirectly, all the assets of BrightSpire Capital and its
Subsidiaries, without the Consent of any Member, and may designate the transferee to become the new Managing Member under
Section 12.1, or (ii) in connection with a Termination Transaction as permitted under Section 11.7.

B.    The Managing Member may not voluntarily withdraw as a managing member of the Company without the
Consent of the Non-Managing Members, except in connection with a Transfer of the Managing Member’s entire Membership
Interest permitted in this Article 11 (including in accordance with Section 11.7) and the admission of the Transferee as a
successor managing member of the Company pursuant to the Act and this Agreement.

C.    It is a condition to any Transfer of the entire Membership Interest of a sole Managing Member otherwise
permitted hereunder (including in accordance with Section 11.7) that (i) coincident or prior to such Transfer, the transferee is
admitted as a Managing Member pursuant to the Act and this Agreement; (ii) the transferee assumes by operation of law or
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express agreement all of the obligations of the transferor Managing Member under this Agreement with respect to such
Transferred Membership Interest; and (iii) the transferee has executed such instruments as may be necessary to effectuate such
admission and to confirm the agreement of such transferee to be bound by all the terms and provisions of this Agreement
applicable to the Managing Member and the admission of such transferee as a Managing Member.

Section 11.3    Non-Managing Members’ Rights to Transfer.

A.    General. Subject to any Non-Managing Member Ancillary Agreement, each Non-Managing Member, and
each transferee of such Non-Managing Member’s Membership Interest or Assignee thereof pursuant to a Permitted Transfer, may
not Transfer all or any portion of such Membership Interest to any Person without the consent of the Managing Member, which
consent may be withheld in the Managing Member’s sole and absolute discretion. Notwithstanding the foregoing, but subject to
Section 11.1.C and 11.3.C, any Non-Managing Member may, at any time, without the consent of the Managing Member, Transfer
all or any portion of its Membership Interest pursuant to a Permitted Transfer (including, in the case of a Non-Managing Member
that is a Permitted Lender Transferee, any Transfer of a Membership Interest to a Third-Party Pledge Transferee). Any Transfer
of a Membership Interest by a Non-Managing Member or an Assignee is subject to Section 11.4 and to satisfaction of the
following conditions:

(1)    Qualified Transferee. Any Transfer of a Membership Interest shall be made only to a single Qualified
Transferee; provided, however, that, for such purposes, all Qualified Transferees that are Affiliates,
or that comprise investment accounts or funds managed by a single Qualified Transferee and its
Affiliates, shall be considered together to be a single Qualified Transferee.

(2)    Opinion of Counsel. The transferor shall deliver or cause to be delivered to the Managing Member an
opinion of counsel reasonably satisfactory to it to the effect that the proposed Transfer may be
effected without registration under the Securities Act and will not otherwise violate the registration
provisions of the Securities Act and the regulations promulgated thereunder or violate any state
securities laws or regulations applicable to the Company or the Membership Interests Transferred;
provided, however, that the Managing Member may waive this condition upon the request of the
transferor. If, in the opinion of such counsel, such Transfer would require the filing of a registration
statement under the Securities Act or would otherwise violate any federal or state securities laws or
regulations applicable to the Company or the Membership Units, the Managing Member may
prohibit any Transfer otherwise permitted under this Section 11.3 by a Non-Managing Member of
Membership Interests.
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(3)    Minimum Transfer Restriction. Any Transferring Member must Transfer not less than the lesser of
(i) Five Hundred (500) Membership Units or (ii) all of the remaining Membership Units owned by
such Transferring Member; provided, however, that, for purposes of determining compliance with
the foregoing restriction, all Membership Units owned by Affiliates of a Member shall be
considered to be owned by such Member.

It is a condition to any Transfer otherwise permitted hereunder that the transferee assumes by operation of law or express
agreement all of the obligations of the transferor Member under this Agreement with respect to such Transferred Membership
Interest, and no such Transfer (other than pursuant to a statutory merger or consolidation wherein all obligations and liabilities of
the transferor Member are assumed by a successor corporation by operation of law) shall relieve the transferor Member of its
obligations under this Agreement without the approval of the Managing Member. Notwithstanding the foregoing, any transferee
of any Transferred Membership Interest shall be subject to any and all ownership limitations (including the Ownership Limit)
contained in the Charter that may limit or restrict such transferee’s ability to exercise its Redemption rights, including the
Ownership Limit. Any transferee, whether or not admitted as a Substituted Member, shall take subject to the obligations of the
transferor hereunder. Unless admitted as a Substituted Member, no transferee, whether by a voluntary Transfer, by operation of
law or otherwise, shall have any rights hereunder, other than the rights of an Assignee as provided in Section 11.5 hereof.

B.    Incapacity. If a Non-Managing Member is subject to Incapacity, the executor, administrator, trustee,
committee, guardian, conservator or receiver of such Member’s estate shall have all the rights of a Non-Managing Member, but
not more rights than those enjoyed by other Non-Managing Members, for the purpose of settling or managing the estate, and such
power as the Incapacitated Member possessed to Transfer all or any part of its interest in the Company. The Incapacity of a
Member, in and of itself, shall not dissolve or terminate the Company.

C.    Adverse Tax Consequences. No Transfer by a Non-Managing Member of its Membership Interests (including
any Redemption, any other acquisition of Membership Units by the Managing Member or any acquisition of Membership Units
by the Company and including any Permitted Transfer) may be made to or by any Person if on the advice of legal counsel for the
Company, (i) such Transfer would create a material risk of the Company being treated as an association taxable as a corporation,
(ii) there would be a material risk that such Transfer would be treated as effectuated through an “established securities market” or
a “secondary market (or the substantial equivalent thereof),” within the meaning of Code Section 7704 or otherwise create a
material risk of the Company being treated as a “publicly traded partnership” within the meaning of Code Section 469(k)(2) or
Code Section 7704, (iii) such Transfer would create a material risk that the Company cease to be classified as a partnership for
federal income tax purposes (except as a result of the Redemption (or acquisition by BrightSpire Capital) of all Membership
Units held by all Members (other than BrightSpire Capital)), or such Transfer would result in a termination of the Company
under Code Section 708(b)(1)(B), or (iv) such Transfer would create a material risk that BrightSpire Capital
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would cease to comply with the REIT Requirements or any wholly owned Subsidiary of BrightSpire Capital to cease to qualify as
either a “qualified REIT subsidiary” (within the meaning of Code Section 856(i)(2)) or disregarded entity (determined for federal
income tax purposes) thereof.

Section 11.4    Substituted Members.

A.    A transferee of the interest of a Non-Managing Member shall be admitted as a Substituted Member only with
the consent of the Managing Member, which may be withheld in its sole and absolute discretion. The failure or refusal by the
Managing Member to permit a transferee of any such interests to become a Substituted Member shall not give rise to any cause of
action against the Company or the Managing Member. Subject to the foregoing, an Assignee shall not be admitted as a
Substituted Member until and unless it furnishes to the Managing Member (i) evidence of acceptance, in form and substance
satisfactory to BrightSpire Capital, of all the terms, conditions and applicable obligations of this Agreement, (ii) a counterpart
signature page to this Agreement executed by such Assignee and (iii) such other documents and instruments as the Managing
Member may require to effect such Assignee’s admission as a Substituted Member.

B.    Concurrently with, and as evidence of, the admission of a Substituted Member, the Managing Member shall
amend the Register and the books and records of the Company to reflect the name, address and number of Membership Units of
such Substituted Member and to eliminate or adjust, if necessary, the name, address and number of Membership Units of the
predecessor of such Substituted Member.

C.    A transferee who has been admitted as a Substituted Member in accordance with this Article 11 shall have all
the rights and powers and be subject to all the restrictions and liabilities of a Non-Managing Member under this Agreement.

Section 11.5    Assignees. If the Managing Member withholds its consent for the admission of any transferee as a
Substituted Member, as described in Section 11.4 hereof, such transferee shall be considered an Assignee for purposes of this
Agreement. An Assignee shall be entitled to all the rights of an assignee of a membership interest under the Act, including the
right to receive distributions from the Company and the share of Net Income, Net Losses and other items of income, gain, loss,
deduction and credit of the Company attributable to the Membership Units assigned to such transferee and the rights to Transfer
the Membership Units provided in this Article 11, but shall not be deemed to be a holder of Membership Units for any other
purpose under this Agreement (other than as expressly provided in Section 15.1 hereof with respect to a Qualifying Party that
becomes a Tendering Party), and shall not be entitled to effect a Consent or vote with respect to such Membership Units on any
matter presented to the Non-Managing Members for approval (such right to Consent or vote, to the extent provided in this
Agreement or under the Act, fully remaining with the transferor Member). In the event that any such transferee desires to make a
further assignment of any such Membership Units, such transferee shall be subject to all the provisions of this Article 11 to the
same extent and in the same manner as any Non-Managing Member desiring to make an assignment of Membership Units.
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Section 11.6    General Provisions.

A.    No Non-Managing Member may withdraw from the Company other than: (i) as a result of a permitted
Transfer of all of such Member’s Membership Interest in accordance with this Article 11 with respect to which the transferee
becomes a Substituted Member; (ii) pursuant to a redemption (or acquisition by the Managing Member or BrightSpire Capital) of
all of its Membership Interest pursuant to a Redemption under Section 15.1 hereof and/or pursuant to any Membership Unit
Designation; or (iii) as a result of the acquisition by the Managing Member or BrightSpire Capital of all of such Member’s
Membership Interest, whether or not pursuant to Section 15.1.B hereof.

B.    Any Member who shall Transfer all of its Membership Units in a Transfer (i) permitted pursuant to this
Article 11 where such transferee was admitted as a Substituted Member, (ii) pursuant to the exercise of its rights to effect a
redemption of all of its Membership Units pursuant to a Redemption under Section 15.1 hereof and/or pursuant to any
Membership Unit Designation, or (iii) to BrightSpire Capital, whether or not pursuant to Section 15.1.B hereof, shall cease to be
a Member.

C.    If any Membership Unit is Transferred in compliance with the provisions of this Article 11, or is redeemed by
the Company, or acquired by BrightSpire Capital pursuant to Section 15.1 hereof, on any day other than the first day of a Fiscal
Year, then Net Income, Net Losses, each item thereof and all other items of income, gain, loss, deduction and credit attributable
to such Membership Unit for such Fiscal Year shall be allocated to the transferor Member or the Tendering Party (as the case may
be) and, in the case of a Transfer or assignment other than a Redemption, to the transferee Member, by taking into account their
varying interests during the Fiscal Year in accordance with Code Section 706(d), using the “interim closing of the books” method
or another permissible method selected by the Managing Member. Solely for purposes of making such allocations, each of such
items for the calendar month in which a Transfer occurs shall be allocated to the transferee Member and none of such items for
the calendar month in which a Transfer or a Redemption occurs shall be allocated to the transferor Member, or the Tendering
Party (as the case may be) if such Transfer occurs on or before the fifteenth (15th) day of the month, otherwise such items shall
be allocated to the transferor. All distributions of Available Cash attributable to such Membership Unit with respect to which the
Company Record Date is before the date of such Transfer, assignment or Redemption shall be made to the transferor Member or
the Tendering Party (as the case may be) and, in the case of a Transfer other than a Redemption, all distributions of Available
Cash thereafter attributable to such Membership Unit shall be made to the transferee Member.

D.    In addition to any other restrictions on Transfer herein contained or contained in any applicable Non-
Managing Member Ancillary Agreement, in no event may any Transfer or assignment of a Membership Interest by any Member
(including any Redemption, any acquisition of Membership Units by BrightSpire Capital or any other acquisition of Membership
Units by the Company) be made without the consent of the Managing Member, which may be withheld in its sole and absolute
discretion: (i) to any person or entity who lacks the legal right, power or capacity to own a Membership Interest; (ii) in violation
of applicable law; (iii) of any component portion of a Membership Interest, such as the Capital Account, or
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rights to distributions, separate and apart from all other components of a Membership Interest; (iv) in the event that such Transfer
would create a material risk that BrightSpire Capital would cease to comply with the REIT Requirements or any wholly owned
Subsidiary of BrightSpire Capital to cease to qualify as either a “qualified REIT subsidiary” (within the meaning of Code
Section 856(i)(2)) or disregarded entity (determined for federal income tax purposes) thereof; (v) if such Transfer would create a
material risk that the Company cease to be classified as a partnership for federal income tax purposes (except as a result of the
Redemption (or acquisition by BrightSpire Capital) of all Membership Units held by all Members (other than BrightSpire
Capital)), or such transfer would result in a termination of the Company under Code Section 708(b)(1)(B); (vi) if such Transfer
would cause the Company to become, with respect to any employee benefit plan subject to Title I of ERISA, a “party-in-interest”
(as defined in ERISA Section 3(14)) or with respect to a plan subject to Section 4975 of the Code, a “disqualified person” (as
defined in Code Section 4975(c)); (vii) if such Transfer would, on the advice of legal counsel to the Company, cause any portion
of the assets of the Company to constitute assets of any employee benefit plan pursuant to Department of Labor Regulations
Section 2510.3-101, as modified by Section 3(42) of ERISA; (viii) if such Transfer requires the registration of such Membership
Interest pursuant to any applicable federal or state securities laws; (ix) if such Transfer would create a material risk that the
Company would become a “publicly traded partnership,” as such term is defined in Code Section 469(k)(2) or Code
Section 7704(b) or would otherwise create a material risk that the Company would be treated as a corporation for federal income
tax purposes; (x) if such Transfer would cause the Company to have more than one hundred (100) partners for tax purposes
(including as partners those persons indirectly owning an interest in the Company through a partnership, limited liability
company, subchapter S corporation or grantor trust); (xi) if such Transfer would cause the Company to become a reporting
company under the Exchange Act; (xii) if such Transfer subjects the Company to regulation under the Investment Company Act
of 1940, the Investment Advisors Act of 1940 or ERISA.

E.    Transfers by a Non-Managing Member pursuant to this Article 11 or pursuant to any applicable Non-
Managing Member Ancillary Agreement but not pursuant to Article 15, other than a Permitted Transfer to a Permitted Transferee
pursuant to the exercise of remedies under a Pledge, may only be made on the first day of a fiscal quarter of the Company, unless
the Managing Member otherwise agrees.

Section 11.7    Restrictions on Termination Transactions. Neither BrightSpire Capital nor the Managing Member shall
engage in, or cause or permit, a Termination Transaction, unless the conditions in at least one of the following paragraphs is met:

A.    the Consent of the Non-Managing Members is obtained;

B.    in connection with any such Termination Transaction, each holder of Membership Common Units (other than
BrightSpire Capital and its wholly owned Subsidiaries) will receive, or will have the right to elect to receive, for each
Membership Common Unit, an amount of cash, securities or other property equal to the product of the Adjustment Factor and the
greatest amount of cash, securities or other property paid to a holder of one REIT Share in consideration of one REIT Share
pursuant to the terms of such Termination Transaction;
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provided that if, in connection with such Termination Transaction, a purchase, tender or exchange offer shall have been made to
and accepted by the holders of a majority of the outstanding REIT Shares, each holder of Membership Common Units (other than
BrightSpire Capital and its wholly owned subsidiaries) will receive, or will have the right to elect to receive, the greatest amount
of cash, securities or other property that such holder of Membership Common Units would have received had it exercised its right
to Redemption pursuant to Article 15 hereof and received REIT Shares in exchange for its Membership Common Units
immediately prior to the expiration of such purchase, tender or exchange offer and had thereupon accepted such purchase, tender
or exchange offer and then such Termination Transaction shall have been consummated (the fair market value, at the time of the
Termination Transaction, of the amount specified herein with respect to each Membership Common Unit is referred to as the
“Transaction Consideration”);

C.    all of the following conditions are met: (i) substantially all of the assets directly or indirectly owned by the
Company prior to the announcement of the Termination Transaction are, immediately after the Termination Transaction, owned
directly or indirectly by the Company or another limited liability company, limited partnership or other entity providing similar
statutory limited liability for its non-managing equity owners that is the survivor of a merger, consolidation or combination of
assets with the Company (in each case, the “Surviving Company”); (ii) the Surviving Company is classified as a partnership for
U.S. federal income tax purposes; and (iii) the rights of such Members with respect to the Surviving Company include: (x) if
BrightSpire Capital or its successor is a REIT with a single class of Publicly Traded common equity securities, the right to
redeem their interests in the Surviving Company on terms substantially comparable to those in Section 15.1 of this Agreement for
either: (1) a number of such REIT’s Publicly Traded common equity securities with a fair market value, as of the date of
consummation of such Termination Transaction, equal to the Transaction Consideration, subject to anti-dilution adjustments
substantially comparable to those set forth in the definition of “Adjustment Factor” herein (the “Successor Shares Amount”); or
(2) cash in an amount equal to the fair market value of the Successor Shares Amount at the time of such redemption, determined
in a manner consistent with the determination of the “Cash Amount” herein; or (y) if BrightSpire Capital or its successor is not a
REIT with a single class of Publicly Traded common equity securities, the right to redeem their interests in the Surviving
Company on terms substantially comparable to those in Section 15.1 of this Agreement for cash in an amount equal to the
Transaction Consideration; or

D.    in any Termination Transaction that is a merger, consolidation or other combination with or into another
Person, immediately following the consummation of such Termination Transaction, the equity holders of the surviving entity are
substantially identical to the shareholders of BrightSpire Capital prior to such transaction.

ARTICLE 12
ADMISSION OF MEMBERS

Section 12.1    Admission of Successor Managing Member. A successor to all or a portion of the Managing Member’s
Membership Interest pursuant to Section 11.2.A hereof who the Managing Member has designated to become a successor
Managing Member shall be admitted to
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the Company as the Managing Member, effective immediately upon the Transfer of such Membership Interest to it. Upon any
such Transfer and the admission of any such transferee as a successor Managing Member in accordance with this Section 12.1,
the transferor Managing Member shall be relieved of its obligations under this Agreement and shall cease to be a Managing
Member without any separate Consent of the Members or the consent or approval of any Member. Any such successor shall carry
on the business of the Company without dissolution. In each case, the admission shall be subject to the successor Managing
Member executing and delivering to the Company an acceptance of all of the terms and conditions of this Agreement and such
other documents or instruments as may be required to effect the admission. In the event that the Managing Member withdraws
from the Company, or transfers its entire Membership Interest, in violation of this Agreement, or otherwise dissolves or
terminates or ceases to be the Managing Member, a Majority in Interest of the Non-Managing Members may elect to continue the
Company by selecting a successor Managing Member in accordance with Section 13.1.A hereof.

Section 12.2    Admission of Additional Members.

A.    A Person (other than an existing Member) who makes a Capital Contribution to the Company in exchange for
Membership Units in accordance with this Agreement shall be admitted to the Company as an Additional Member only upon
furnishing to the Managing Member (i) evidence of acceptance, in form and substance satisfactory to the Managing Member, of
all of the terms and conditions of this Agreement, including the power of attorney granted in Section 2.4 hereof, (ii) a counterpart
signature page to this Agreement executed by such Person, and (iii) such other documents or instruments as may be required by
the Managing Member in order to effect such Person’s admission as an Additional Member. Concurrently with, and as evidence
of, the admission of an Additional Member, the Managing Member shall amend the Register and the books and records of the
Company to reflect the name, address, number and type of Membership Units of such Additional Member.

B.    Notwithstanding anything to the contrary in this Section 12.2, no Person shall be admitted as an Additional
Member without the consent of the Managing Member. The admission of any Person as an Additional Member shall become
effective on the date upon which the name of such Person is recorded on the books and records of the Company, following the
consent of the Managing Member to such admission and the satisfaction of all the conditions set forth in Section 12.2.A.

C.    If any Additional Member is admitted to the Company on any day other than the first day of a Fiscal Year,
then Net Income, Net Losses, each item thereof and all other items of income, gain, loss, deduction and credit allocable among
Holders for such Fiscal Year shall be allocated among such Additional Member and all other Holders by taking into account their
varying interests during the Fiscal Year in accordance with Code Section 706(d), using the “interim closing of the books” method
or another permissible method selected by the Managing Member. Solely for purposes of making such allocations, each of such
items for the calendar month in which an admission of any Additional Member occurs shall be allocated among all the Holders
including such Additional Member, in accordance with the principles described in Section 11.6.C hereof. All distributions of
Available Cash with respect to which the Company
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Record Date is before the date of such admission shall be made solely to Members and Assignees other than the Additional
Member, and all distributions of Available Cash thereafter shall be made to all the Members and Assignees including such
Additional Member.

Section 12.3    Amendment of Agreement and Certificate of Formation. For the admission to the Company of any
Member, the Managing Member shall take all steps necessary and appropriate under the Act to amend the Register and the books
and records of the Company and, if necessary, to prepare as soon as practical an amendment of this Agreement and, if required by
law, shall prepare and file an amendment to the Certificate and may for this purpose exercise the power of attorney granted
pursuant to Section 2.4 hereof.

Section 12.4    Limit on Number of Members. Unless otherwise permitted by the Managing Member, no Person shall be
admitted to the Company as an Additional Member if the effect of such admission would be to cause the Company to have a
number of Members (including as Members for this purpose those Persons indirectly owning an interest in the Company through
another limited liability company, a partnership, a subchapter S corporation or a grantor trust) that would cause the Company to
become a reporting company under the Exchange Act.

Section 12.5    Admission. A Person shall be admitted to the Company as a member of the Company and/or a managing
member of the Company only upon strict compliance, and not upon substantial compliance, with the requirements set forth in this
Agreement for admission to the Company as a Non-Managing Member or a Managing Member.

ARTICLE 13
DISSOLUTION, LIQUIDATION AND TERMINATION

Section 13.1    Dissolution. The Company shall not be dissolved by the admission of Substituted Members or Additional
Members, or by the admission of a successor managing member in accordance with the terms of this Agreement. Upon the
withdrawal of the Managing Member, any successor managing member shall continue the business of the Company without
dissolution. However, the Company shall dissolve, and its affairs shall be wound up, upon the first to occur of any of the
following (each, a “Liquidating Event”):

A.    an event of withdrawal, as defined in the Act, with respect to a Managing Member, unless (i) at the time of
the occurrence of such event, there is at least one remaining managing member of the Company who is authorized to and shall
carry on the business of the Company, or (ii) within ninety (90) days after the withdrawal, a Majority in Interest of the Non-
Managing Members agree in writing to continue the Company and to the appointment, effective as of the date of withdrawal, of a
successor managing member;

B.    an election to dissolve the Company made by the Managing Member, with or without the Consent of the
other Members; or

C.    entry of a decree of judicial dissolution of the Company pursuant to the provisions of the Act.

Section 13.2    Winding Up.

81



A.    Upon the occurrence of a Liquidating Event, the Company shall continue solely for the purposes of winding
up its affairs in an orderly manner, liquidating its assets and satisfying the claims of its creditors and the Holders. After the
occurrence of a Liquidating Event, no Holder shall take any action that is inconsistent with the winding up of the Company’s
business and affairs. The Managing Member (or, in the event that there is no remaining Managing Member or the Managing
Member has dissolved, become bankrupt or ceased to operate, any Person elected by a Majority in Interest of the Non-Managing
Members (the Managing Member or such other Person being referred to herein as the “Liquidator”)) shall be responsible for
overseeing the winding up and dissolution of the Company and shall take full account of the Company’s liabilities and property,
and the Company property shall be liquidated as promptly as is consistent with obtaining the fair value thereof, and the proceeds
therefrom (which may, to the extent determined by the Managing Member, include shares of stock in BrightSpire Capital) shall
be applied and distributed in the following order:

(1)    First, to the satisfaction of all of the Company’s debts and liabilities to creditors (including, without
limitation, the Holders) (whether by payment or the making of reasonable provision for payment
thereof); and

(2)    Second, subject to the terms of any Membership Unit Designations, the balance, if any, to the Holders
in accordance with and in proportion to their positive Capital Account balances, after giving effect
to all contributions, distributions and allocations for all periods.

The Managing Member shall not receive any additional compensation for any services performed pursuant to this Article 13.

B.    Notwithstanding the provisions of Section 13.2.A hereof that require liquidation of the assets of the
Company, but subject to the order of priorities set forth therein, if prior to or upon dissolution of the Company, the Liquidator
determines that an immediate sale of part or all of the Company’s assets would be impractical or would cause undue loss to the
Holders, the Liquidator may, in its sole and absolute discretion, defer for a reasonable time the liquidation of any assets except
those necessary to satisfy liabilities of the Company (including to those Holders as creditors) and/or distribute to the Holders, in
lieu of cash, as tenants in common and in accordance with the provisions of Section 13.2.A hereof, undivided interests in such
Company assets as the Liquidator deems not suitable for liquidation. Any such distributions in kind shall be made only if, in the
good faith judgment of the Liquidator, such distributions in kind are in the best interest of the Holders, and shall be subject to
such conditions relating to the disposition and management of such properties as the Liquidator deems reasonable and equitable
and to any agreements governing the operation of such properties at such time. The Liquidator shall determine the fair market
value of any property distributed in kind using such reasonable method of valuation as it may adopt.

C.    In the event that the Company is “liquidated,” within the meaning of Regulations Section 1.704-1(b)(2)(ii)(g),
distributions shall be made pursuant to this Article 13
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to the Holders that have positive Capital Accounts in compliance with Regulations Section 1.704-1(b)(2)(ii)(b)(2) to the extent
of, and in proportion to, positive Capital Account balances. If any Holder has a deficit balance in its Capital Account (after giving
effect to all contributions, distributions and allocations for all taxable years, including the year during which such liquidation
occurs), such Holder shall have no obligation to make any contribution to the capital of the Company with respect to such deficit,
and such deficit shall not be considered a debt owed to the Company or to any other Person for any purpose whatsoever. In the
sole and absolute discretion of the Managing Member or the Liquidator, a pro rata portion of the distributions that would
otherwise be made to the Holders pursuant to this Article 13 may be:

(1)    distributed to a trust established for the benefit of the Managing Member and the Holders for the
purpose of liquidating Company assets, collecting amounts owed to the Company, and paying any
contingent or unforeseen liabilities or obligations of the Company or of the Managing Member
arising out of or in connection with the Company and/or Company activities. The assets of any
such trust shall be distributed to the Holders, from time to time, in the reasonable discretion of the
Managing Member, in the same proportions and amounts as would otherwise have been distributed
to the Holders pursuant to this Agreement; or

(2)    withheld or escrowed to provide a reasonable reserve for Company liabilities (contingent or
otherwise) and to reflect the unrealized portion of any installment obligations owed to the
Company; provided that such withheld or escrowed amounts shall be distributed to the Holders in
the manner and order of priority set forth in Section 13.2.A hereof as soon as practicable.

Section 13.3    Deemed Contribution and Distribution. Notwithstanding any other provision of this Article 13, in the event
that the Company is liquidated within the meaning of Regulations Section 1.704-1(b)(2)(ii)(g), but no Liquidating Event has
occurred, the Company’s Property shall not be liquidated, the Company’s liabilities shall not be paid or discharged and the
Company’s affairs shall not be wound up. Instead, for federal income tax purposes the Company shall be deemed to have
contributed all of its assets and liabilities to a new partnership in exchange for an interest in the new partnership; and immediately
thereafter, distributed Membership Units to the Members in the new partnership in accordance with their respective Capital
Accounts in liquidation of the Company, and the new partnership is deemed to continue the business of the Company. Nothing in
this Section 13.3 shall be deemed to have constituted any Assignee as a Substituted Member without compliance with the
provisions of Section 11.4 hereof.

Section 13.4    Rights of Holders. Except as otherwise provided in this Agreement and subject to the rights of any Holder
of any Membership Interest set forth in a Membership Unit Designation, (a) each Holder shall look solely to the assets of the
Company for the return of its Capital Contribution, (b) no Holder shall have the right or power to demand or receive property

83



other than cash from the Company, and (c) no Holder shall have priority over any other Holder as to the return of its Capital
Contributions, distributions or allocations.

Section 13.5    Notice of Dissolution. In the event that a Liquidating Event occurs or an event occurs that would, but for
an election or objection by one or more Members pursuant to Section 13.1 hereof, result in a dissolution of the Company,
BrightSpire Capital or the Liquidator shall, within thirty (30) days thereafter, provide written notice thereof to each of the Holders
and, in the sole and absolute discretion of BrightSpire Capital or the Liquidator, or as required by the Act, to all other parties with
whom the Company regularly conducts business (as determined in the sole and absolute discretion of the Managing Member or
the Liquidator), and the Managing Member or the Liquidator may, or, if required by the Act, shall, publish notice thereof in a
newspaper of general circulation in each place in which the Company regularly conducts business (as determined in the sole and
absolute discretion of the Managing Member or the Liquidator).

Section 13.6    Cancellation of Certificate of Formation. Upon the completion of the liquidation of the Company cash and
property as provided in Section 13.2 hereof, the Company shall be terminated, a certificate of cancellation shall be filed with the
State of Delaware, all qualifications of the Company as a foreign limited liability company in jurisdictions other than the State of
Delaware shall be cancelled, and such other actions as may be necessary to terminate the Company shall be taken.

Section 13.7    Reasonable Time for Winding-Up. A reasonable time shall be allowed for the orderly winding-up of the
business and affairs of the Company and the liquidation of its assets pursuant to Section 13.2 hereof, in order to minimize any
losses otherwise attendant upon such winding-up, and the provisions of this Agreement shall remain in effect between and among
the Members during the period of liquidation.

ARTICLE 14
PROCEDURES FOR ACTIONS AND CONSENTS

OF MEMBERS; AMENDMENTS; MEETINGS

Section 14.1    Actions and Consents of Members. The actions requiring Consent of any Member pursuant to this
Agreement, including Section 7.3 hereof, or otherwise pursuant to applicable law, are subject to the procedures set forth in this
Article 14.

Section 14.2    Amendments. Except as otherwise required, permitted or prohibited by this Agreement (including
Section 7.3 and Section 4.4.E), amendments to this Agreement must be approved by the Consent of the Managing Member and,
if the amendment substantively and adversely affects the rights of the Non-Managing Members disproportionately as compared
to the Managing Member, the Consent of the Non-Managing Members, and may be proposed only by (a) the Managing Member,
or (b) Non-Managing Members holding a majority of the Membership Common Units then held by Non-Managing Members
(excluding BrightSpire Capital and any Controlled Entity of BrightSpire Capital). Following such proposal, the Managing
Member shall submit to the Members any proposed amendment that, pursuant to the terms of this Agreement, requires the
Consent of the Members. The Managing Member shall
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seek the Consent of the Members entitled to vote thereon on any such proposed amendment in accordance with Section 14.3
hereof. Upon obtaining any such Consent, or any other Consent required by this Agreement, and without further action or
execution by any other Person, including any Member, (i) any amendment to this Agreement may be implemented and reflected
in a writing executed solely by the Managing Member, and (ii) the Non-Managing Members shall be deemed a party to and
bound by such amendment of this Agreement. Within thirty (30) days after the effectiveness of any amendment to this Agreement
that does not receive the Consent of all Members, the Managing Member shall deliver a copy of such amendment to all Members
that did not Consent to such amendment. For the avoidance of doubt, notwithstanding anything to the contrary in this Agreement,
this Agreement may not be amended without the Consent of the Managing Member.

Section 14.3    Procedures for Meetings and Actions of the Members.

A.    Meetings of the Members may be called only by the Managing Member. The call shall state the nature of the
business to be transacted. Notice of any such meeting shall be given to all Members entitled to act at the meeting not less than ten
(10) days nor more than ninety (90) days prior to the date of such meeting. Members may vote in person or by proxy at such
meeting. Unless approval by a different number or proportion of the Members is required by this Agreement, or any Membership
Unit Designation, the affirmative vote of a Majority in Interest of the Members shall be sufficient to approve such proposal at a
meeting of the Members. Whenever the Consent of any Members is permitted or required under this Agreement, such Consent
may be given at a meeting of Members or in accordance with the procedure prescribed in Section 14.3.B hereof.

B.    Any action requiring the Consent of any Member or a group of Members pursuant to this Agreement, or that
is required or permitted to be taken at a meeting of the Members may be taken without a meeting if a Consent in writing or by
electronic transmission setting forth the action so taken or consented to is given by Members whose affirmative vote would be
sufficient to approve such action or provide such Consent at a meeting of the Members. Such Consent may be in one instrument
or in several instruments, and shall have the same force and effect as the affirmative vote of such Members at a meeting of the
Members. Such Consent shall be filed with the Managing Member. An action so taken shall be deemed to have been taken at a
meeting held on the effective date so certified. For purposes of obtaining a Consent in writing or by electronic transmission, the
Managing Member may require a response within a reasonable specified time, but not less than fifteen (15) days, and failure to
respond in such time period shall constitute a Consent that is consistent with the Managing Member’s recommendation with
respect to the proposal; provided, however, that an action shall become effective at such time as requisite Consents are received
even if prior to such specified time.

C.    Each Member entitled to act at a meeting of Members may authorize any Person or Persons to act for it by
proxy on all matters in which a Member is entitled to participate, including waiving notice of any meeting, or voting or
participating at a meeting. Each proxy must be signed by the Member or its attorney-in-fact. No proxy shall be valid after the
expiration of eleven (11) months from the date thereof unless otherwise provided in the proxy (or there is receipt of a proxy
authorizing a later date). Every proxy shall be revocable at the
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pleasure of the Member executing it, such revocation to be effective upon the Company’s receipt of written notice of such
revocation from the Member executing such proxy, unless such proxy states that it is irrevocable and is coupled with an interest.

D.    The Managing Member may set, in advance, a record date for the purpose of determining the Members
(i) entitled to Consent to any action, (ii) entitled to receive notice of or vote at any meeting of the Members or (iii) in order to
make a determination of Members for any other proper purpose. Such date, in any case, shall not be prior to the close of business
on the day the record date is fixed and shall be not more than ninety (90) days and, in the case of a meeting of the Members, not
less than ten (10) days, before the date on which the meeting is to be held. If no record date is fixed, the record date for the
determination of Members entitled to notice of or to vote at a meeting of the Members shall be at the close of business on the day
on which the notice of the meeting is sent, and the record date for any other determination of Members shall be the effective date
of such Member action, distribution or other event. When a determination of the Members entitled to vote at any meeting of the
Members has been made as provided in this section, such determination shall apply to any adjournment thereof.

E.    Each meeting of Members shall be conducted by the Managing Member or such other Person as the
Managing Member may appoint pursuant to such rules for the conduct of the meeting as the Managing Member or such other
Person deems appropriate in its sole and absolute discretion. Without limitation, meetings of Members may be conducted in the
same manner as meetings of BrightSpire Capital’s stockholders and may be held at the same time as, and as part of, the meetings
of BrightSpire Capital’s stockholders.

ARTICLE 15
GENERAL PROVISIONS

Section 15.1    Redemption Rights of Qualifying Parties.

A.    Subject to any Non-Managing Member Ancillary Agreement, a Qualifying Party shall have the right (subject
to the terms and conditions set forth herein) to require the Company to redeem all or a portion of the Membership Common Units
held by such Qualifying Party (Membership Common Units that have in fact been tendered for redemption being hereafter
referred to as “Tendered Units”) in exchange (a “Redemption”) for the Cash Amount payable on the Specified Redemption Date.
Any Redemption shall be exercised pursuant to a Notice of Redemption delivered to the Managing Member by the Qualifying
Party when exercising the Redemption right (the “Tendering Party”). The Company’s obligation to effect a Redemption, however,
shall not arise or be binding against the Company (i) until and unless BrightSpire Capital declines or fails to exercise its purchase
rights pursuant to Section 15.1.B hereof following receipt of a Notice of Redemption (a “Declination”) and (ii) unless BrightSpire
Capital agrees otherwise, until the Business Day following the Cut-Off Date. In the event of a Redemption, the Cash Amount
shall be delivered as a certified or bank check payable to the Tendering Party or, in the Managing Member’s sole and absolute
discretion, in immediately available funds on or before the Specified Redemption Date.
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B.    Notwithstanding the provisions of Section 15.1.A hereof, on or before the close of business on the Cut-Off
Date, BrightSpire Capital may, in its sole and absolute discretion, elect to acquire some or all of the Tendered Units (the
percentage of the Tendered Units so elected to be acquired, the “Applicable Percentage”) from the Tendering Party in exchange
for the product of the REIT Shares Amount and the Applicable Percentage. If BrightSpire Capital so elects, on the Specified
Redemption Date the Tendering Party shall sell such number of the Tendered Units to BrightSpire Capital in exchange for a
number of Class A REIT Shares equal to the product of the REIT Shares Amount and the Applicable Percentage. The Tendering
Party shall submit (i) such information, certification or affidavit as BrightSpire Capital may reasonably require in connection with
the application of the Ownership Limit to any such acquisition and (ii) such written representations, investment letters, legal
opinions or other instruments necessary, in BrightSpire Capital’s view, to effect compliance with the Securities Act. In the event
of a purchase of the Tendered Units by BrightSpire Capital pursuant to this Section 15.1.B, the Tendering Party shall no longer
have the right to cause the Company to effect a Redemption of such Tendered Units, and, upon notice to the Tendering Party by
BrightSpire Capital, given on or before the close of business on the Cut-Off Date, that BrightSpire Capital has elected to acquire
some or all of the Tendered Units pursuant to this Section 15.1.B, the obligation of the Company to effect a Redemption of the
Tendered Units as to which BrightSpire Capital’s notice relates shall not accrue or arise. A number of Class A REIT Shares equal
to the product of the Applicable Percentage and the REIT Shares Amount, if applicable, shall be delivered by BrightSpire Capital
as duly authorized, validly issued, fully paid and non-assessable Class A REIT Shares and, if applicable, Rights, free of any
pledge, lien, encumbrance or restriction, other than the Ownership Limit and other restrictions provided in the Charter, the
Securities Act and relevant state securities or “blue sky” laws. If the amount of Class A REIT Shares to be issued in exchange for
the Tendered Units is not a whole number of Class A REIT Shares, the Tendering Party shall be paid (i) that number of Class A
REIT Shares that equals the nearest whole number less than such amount plus (ii) an amount of cash that BrightSpire Capital
determines, in its reasonable discretion, to represent the fair value of the remaining fractional Class A REIT Share that would
otherwise be payable to the Tendering Party. Neither any Tendering Party whose Tendered Units are acquired by BrightSpire
Capital pursuant to this Section 15.1.B, any Member, any Assignee nor any other interested Person shall have any right to require
or cause BrightSpire Capital to register, qualify or list any Class A REIT Shares owned or held by such Person, whether or not
such Class A REIT Shares are issued pursuant to this Section 15.1.B, with the SEC, with any state securities commissioner,
department or agency, under the Securities Act or the Exchange Act or with any stock exchange; provided, however, that this
limitation shall not be in derogation of any registration or similar rights granted pursuant to any other written agreement
(including any Non-Managing Member Ancillary Agreement) between BrightSpire Capital and any such Person.
Notwithstanding any delay in such delivery, the Tendering Party shall be deemed the owner of such Class A REIT Shares and
Rights for all purposes, including rights to vote or consent, receive dividends, and exercise rights, as of the Specified Redemption
Date. Class A REIT Shares issued upon an acquisition of the Tendered Units by BrightSpire Capital pursuant to this
Section 15.1.B may contain such legends regarding restrictions under the Securities Act and applicable state securities laws as
BrightSpire Capital in good faith determines to be necessary or advisable in order to ensure compliance with such laws and the
Charter.
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C.    Notwithstanding the provisions of Sections 15.1.A, 15.1.B and 15.1.J hereof, (i) no Person shall be entitled to
effect a Redemption for cash or an exchange for Class A REIT Shares to the extent the ownership or right to acquire Class A
REIT Shares pursuant to such exchange on the Specified Redemption Date could cause such Person (or any other Person) to
violate the Ownership Limit, after giving effect to any waivers or modifications of such restrictions by the Board of Directors,
and (ii) no Person shall have any rights under this Agreement to acquire Class A REIT Shares which would otherwise be
prohibited under the Charter, after giving effect to any waivers or modifications of such restrictions by the Board of Directors.

D.    In the event of a Declination:

(1)    BrightSpire Capital shall give notice of such Declination to the Tendering Party on or before the close
of business on the Cut-Off Date. The failure of BrightSpire Capital to give notice of such
Declination by the close of business on the Cut-Off Date shall be deemed to be an election by
BrightSpire Capital to acquire the Tendered Units in exchange for REIT Shares.

(2)    The Company may elect to raise funds for the payment of the Cash Amount either (a) by requiring
that BrightSpire Capital contribute to the Company funds from the proceeds of a registered public
offering by BrightSpire Capital of Class A REIT Shares sufficient to purchase the Tendered Units
or (b) from any other sources (including the sale of any Property and the incurrence of additional
Debt) available to the Company.

(3)    If the Cash Amount is not paid on or before the Specified Redemption Date, interest shall accrue with
respect to the Cash Amount from the day after the Specified Redemption Date to and including the
date on which the Cash Amount is paid at a rate equal to the Applicable Federal Short-Term Rate as
published monthly by the IRS.

E.    Notwithstanding the provisions of Section 15.1.B hereof or Section 15.1.J hereof, if BrightSpire Capital’s
acquisition of Tendered Units in exchange for the REIT Shares Amount would be prohibited under the Charter, then
(i) BrightSpire Capital shall not elect to acquire such Tendered Units, and (ii) the Company shall not be obligated to effect a
Redemption of such Tendered Units. For the avoidance of doubt, unless BrightSpire Capital’s acquisition of Tendered Units in
exchange for the REIT Shares Amount would be prohibited under the Charter, if Tendered Units are not exchanged for Class A
REIT Shares, then the Cash Amount will be paid to the Tendering Party in accordance with the terms of Section 15.1.A hereof.

F.    Each Non-Managing Member covenants and agrees that all Membership Common Units delivered for
redemption shall be delivered to the Company or BrightSpire Capital, as the case may be, free and clear of all liens; and,
notwithstanding anything contained
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herein to the contrary, neither BrightSpire Capital nor the Company shall be under any obligation to acquire Membership
Common Units that are or may be subject to any liens. Each Non-Managing Member further agrees that, if any stamp, recording,
documentary or similar tax is payable with respect to the Membership Common Units as a result of the transfer thereof to the
Company or the BrightSpire Capital, such Tendering Party shall assume and pay such tax.

G.    Notwithstanding anything herein to the contrary (but subject to Section 15.1.C hereof), with respect to any
Redemption (or any tender of Membership Common Units for Redemption if the Tendered Units are acquired by BrightSpire
Capital pursuant to Section 15.1.B hereof) pursuant to this Section 15.1:

(1)    Without the consent of the Managing Member, no Tendering Party may effect a Redemption for less
than Five Hundred (500) Membership Common Units or, if such Tendering Party holds less than
Five Hundred (500) Membership Common Units, all of the Membership Common Units held by
such Tendering Party.

(2)    If (i) a Tendering Party surrenders Tendered Units during the period after the Company Record Date
with respect to a distribution payable to Holders of Membership Common Units, and before the
record date established by BrightSpire Capital for a dividend to its stockholders of some or all of its
portion of such Company distribution, and (ii) BrightSpire Capital acquires any of such Tendered
Units in exchange for Class A REIT Shares pursuant to Section 15.1.B on or before the record date
for BrightSpire Capital dividends, then such Tendering Party shall pay to BrightSpire Capital on the
Specified Redemption Date an amount in cash equal to the Company distribution paid or payable in
respect of such Tendered Units acquired by BrightSpire Capital.

(3)    The consummation of such Redemption (or an acquisition of Tendered Units by BrightSpire Capital
pursuant to Section 15.1.B hereof, as the case may be) shall be subject to the expiration or
termination of the applicable waiting period, if any, under the Hart-Scott-Rodino Antitrust
Improvements Act of 1976.

(4)    The Tendering Party shall continue to own (subject, in the case of an Assignee, to the provisions of
Section 11.5 hereof) all Membership Common Units subject to any Redemption, and be treated as a
Member or an Assignee, as applicable, with respect to such Membership Common Units for all
purposes of this Agreement, until the Specified Redemption Date and until such Tendered Units are
either paid for by the Company pursuant to Section 15.1.A hereof or transferred to BrightSpire
Capital and paid for, by the issuance of Class A REIT Shares, pursuant to
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Section 15.1.B. Until a Specified Redemption Date and an acquisition of the Tendered Units by
BrightSpire Capital pursuant to Section 15.1.B hereof, the Tendering Party shall have no rights as a
stockholder of BrightSpire Capital with respect to the REIT Shares issuable in connection with
such acquisition.

H.    If BrightSpire Capital shall be a party to any Transaction, each Membership Common Unit that is not
converted into the right to receive cash, securities or other property or any combination thereof in connection with such
Transaction shall thereafter be convertible into the kind and amount of cash, securities or other property or any combination
thereof receivable upon the consummation of such Transaction by a holder of that number of REIT Shares into which one
Membership Common Unit was convertible immediately prior to such Transaction, assuming such holder of REIT Shares (i) is
not a Constituent Person or an Affiliate of a Constituent Person and (ii) failed to exercise his or her rights of the election, if any,
as to the kind and amount of cash, securities or other property or any combination thereof receivable upon such Transaction;
provided that if the cash, securities or other property or any combination thereof receivable upon such Transaction is not the same
for each REIT Share held immediately prior to such Transaction by other than a Constituent Person or an Affiliate thereof and in
respect of which such rights of election shall not have been exercised (“Non-Electing Shares”), then for purposes of this Section
15.1.H the kind and amount of cash, securities or other property or any combination thereof receivable upon such Transaction by
each Non-Electing Share shall be deemed to be the kind and amount so receivable per share by a plurality of the Non-Electing
Shares. BrightSpire Capital shall not be a party to any Transaction unless the terms of such Transaction are consistent with the
provisions of this Section 15.1.H. The provisions of this Section 15.1.H shall similarly apply to successive Transactions.

I.    In connection with the exercise of Redemption rights pursuant to this Section 15.1, unless waived by
BrightSpire Capital, the Tendering Party shall submit the following to BrightSpire Capital, in addition to the Notice of
Redemption:

(1)    A written affidavit, dated the same date as the Notice of Redemption, (a) disclosing the Beneficial
Ownership and Constructive Ownership (each as defined in the Charter), as determined for
purposes of Code Sections 856(a)(6) and 856(h), of REIT Shares by (i) such Tendering Party and
(ii) to the best of such Tendering Party’s knowledge, any Related Party, and (b) representing that,
after giving effect to an acquisition of the Tendered Units by BrightSpire Capital pursuant to
Section 15.1.B hereof, neither the Tendering Party nor, to the best of such Tendering Party’s
knowledge, any Related Party, will Beneficially Own or Constructively Own (each as defined in the
Charter) REIT Shares in excess of the Ownership Limit; provided, however, that the written
affidavit required pursuant to this Section 15.1.I(1) shall only be required upon the reasonable
request of BrightSpire Capital upon the good faith determination by BrightSpire Capital that such
affidavit is necessary to confirm that the exercise of
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Redemption rights by the Tendering Party will not result in the Tendering Party’s Constructive
Ownership or Beneficial Ownership (each as defined in the Charter) of REIT Shares exceeding the
Ownership Limit;

(2)    A written representation that neither the Tendering Party nor, to the best of such Tendering Party’s
knowledge, any Related Party, has any intention to acquire Beneficial Ownership or Constructive
Ownership (each as defined in the Charter) of any additional REIT Shares prior to the Specified
Redemption Date that would prevent the Tendering Party from making the certification set forth in
Section 15.1.I(3) below;

(3)    An undertaking to certify, at and as a condition to the closing of (i) the Redemption or (ii) the
acquisition of the Tendered Units by BrightSpire Capital pursuant to Section 15.1.B hereof on the
Specified Redemption Date, that either (a) the Beneficial Ownership and Constructive Ownership
(each as defined in the Charter) of REIT Shares by the Tendering Party and, to the best of such
Tendering Party’s knowledge, any Related Party, remain unchanged from that disclosed in the
affidavit required by Section 15.1.I(1), or (b) after giving effect to the Redemption or an acquisition
of the Tendered Units by BrightSpire Capital pursuant to Section 15.1.B hereof, neither the
Tendering Party nor, to the best of such Tendering Party’s knowledge, any Related Party, shall
Beneficially Own or Constructively Own (each as defined in the Charter) REIT Shares in violation
of the Ownership Limit; and

(4)    In connection with any Redemption, BrightSpire Capital shall have the right to receive an opinion of
counsel reasonably satisfactory to it to the effect that the proposed Redemption will not cause the
Company, the Managing Member or BrightSpire Capital to violate any Federal or state securities
laws or regulations applicable to the Redemption or the issuance and sale of REIT Shares to the
Tendering Party pursuant to Section 15.1.B of this Agreement.

J.    Stock Offering Funding Option.

(1)    (a)    Notwithstanding Sections 15.1.A or 15.1.B hereof (but subject to Sections 15.1.C and 15.1.F
hereof), if (i) a Non-Managing Member has delivered to the Managing Member a Notice of
Redemption that would result in Excess Units (together with any other Tendered Units that
such Non-Managing Member agrees to treat as Excess Units, the “Offering Units”), and
(ii) BrightSpire Capital is eligible to file a registration statement under Form S-3 (or any
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successor form similar thereto), then BrightSpire Capital may elect, in its sole and absolute
discretion, to cause the Company to redeem the Offering Units with the net proceeds of an
offering, whether registered under the Securities Act or exempt from such registration,
underwritten, offered and sold directly to investors or through agents or other
intermediaries, or otherwise distributed (a “Stock Offering Funding”) of a number of
Class A REIT Shares (“Offered Shares”) equal to or greater than the REIT Shares Amount
with respect to the Offering Units pursuant to the terms of this Section 15.1.J. BrightSpire
Capital must provide notice of their exercise of the election described in clause (x) above to
purchase the Tendered Units through a Stock Offering Funding on or before the Cut-Off
Date.

(b)    If BrightSpire Capital elects a Stock Offering Funding with respect to a Notice of
Redemption, the Managing Member may give notice (a “Single Funding Notice”) of such
election to all Non-Managing Members and require that all Members elect whether or not to
effect a Redemption to be funded through such Stock Offering Funding. If a Non-Managing
Member elects to effect such a Redemption, it shall give notice thereof and of the number of
Membership Common Units to be made subject thereto in writing to the Managing Member
within 10 Business Days after receipt of the Single Funding Notice, and such Non-
Managing Member shall be treated as a Tendering Party for all purposes of this
Section 15.1.J.

(2)    If BrightSpire Capital elects a Stock Offering Funding, on the Specified Redemption Date, the
Company shall redeem each Offering Unit that is still a Tendered Unit on such date for cash in
immediately available funds in an amount (the “Stock Offering Funding Amount”) equal to the net
proceeds per Offered Share received by BrightSpire Capital from the Stock Offering Funding,
determined after deduction of underwriting discounts and commissions but no other expenses of
BrightSpire Capital or any other Non-Managing Member related thereto, including legal and
accounting fees and expenses, SEC registration fees, state blue sky and securities laws fees and
expenses, printing expenses, FINRA filing fees, exchange listing fees and other out of pocket
expenses (the “Net Proceeds”).

(3)    If BrightSpire Capital elects a Stock Offering Funding, the following additional terms and conditions
shall apply:
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(a)    As soon as practicable after BrightSpire Capital elects to effect a Stock Offering Funding,
BrightSpire Capital shall use its reasonable efforts to effect as promptly as possible a
registration, qualification or compliance (including the execution of an undertaking to file
post-effective amendments, appropriate qualifications under applicable blue sky or other
state securities laws and appropriate compliance with applicable regulations issued under
the Securities Act and any other governmental requirements or regulations) as would permit
or facilitate the sale and distribution of the Offered Shares; provided that, if BrightSpire
Capital shall deliver a certificate to the Tendering Party stating that BrightSpire Capital has
determined in the good faith judgment of the Board of Directors that such filing, registration
or qualification would require disclosure of material non-public information, the disclosure
of which would have a material adverse effect on BrightSpire Capital, then BrightSpire
Capital may delay making any filing or delay the effectiveness of any registration or
qualification for the shorter of (a) the period ending on the date upon which such
information is disclosed to the public or ceases to be material or (b) an aggregate period of
ninety (90) days in connection with any Stock Offering Funding.

(b)    BrightSpire Capital shall advise each Tendering Party, regularly and promptly upon any
request, of the status of the Stock Offering Funding process, including the timing of all
filings, the selection of and understandings with underwriters, agents, dealers and brokers,
the nature and contents of all communications with the SEC and other governmental bodies,
the expenses related to the Stock Offering Funding as they are being incurred, the nature of
marketing activities, and any other matters reasonably related to the timing, price and
expenses relating to the Stock Offering Funding and the compliance by BrightSpire Capital
with its obligations with respect thereto. BrightSpire Capital will have reasonable
procedures whereby the Tendering Party with the largest number of Offering Units (the
“Lead Tendering Party”) may represent all the Tendering Parties in connection with the
Stock Offering Funding by allowing it to participate in meetings with the underwriters of
the Stock Offering Funding. In addition, BrightSpire Capital and each Tendering Party may,
but shall be under no obligation to, enter into understandings in writing (“Pricing
Agreements”) whereby
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the Tendering Party will agree in advance as to the acceptability of a Net Proceeds amount
at or below a specified amount. Furthermore, BrightSpire Capital shall establish pricing
notification procedures with each such Tendering Party, such that the Tendering Party will
have the maximum opportunity practicable to determine whether to become a Withdrawing
Member pursuant to Section 15.1.J(3)(c) below.

(c)    BrightSpire Capital, upon notification of the price per Class A REIT Share in the Stock
Offering Funding from the managing underwriter(s), in the case of a registered public
offering, or lead placement agent(s), in the event of an unregistered offering, engaged by
BrightSpire Capital in order to sell the Offered Shares, shall immediately use its reasonable
efforts to notify each Tendering Party of the price per REIT Share in the Stock Offering
Funding and resulting Net Proceeds. Each Tendering Party shall have one hour from the
receipt of such written notice (as such time may be extended by BrightSpire Capital) to
elect to withdraw its Redemption (a Tendering Party making such an election being a
“Withdrawing Member”), and Membership Common Units with a REIT Shares Amount
equal to such excluded Offered Shares shall be considered to be withdrawn from the related
Redemption; provided, however, that BrightSpire Capital shall keep each of the Tendering
Parties reasonably informed as to the likely timing of delivery of its notice. If a Tendering
Party, within such time period, does not notify BrightSpire Capital of such Tendering
Party’s election not to become a Withdrawing Member, then such Tendering Party shall,
except as otherwise provided in a Pricing Agreement, be deemed not to have withdrawn
from the Redemption, without liability to BrightSpire Capital. To the extent that BrightSpire
Capital is unable to notify any Tendering Party, such un-notified Tendering Party shall,
except as otherwise provided in any Pricing Agreement, be deemed not to have elected to
become a Withdrawing Member. Each Tendering Party whose Redemption is being funded
through the Stock Offering Funding who does not become a Withdrawing Member shall
have the right, subject to the approval of the managing underwriter(s) or placement agent(s)
and restrictions of any applicable securities laws, to submit for Redemption additional
Membership Common Units in a number no greater than the number of Membership
Common Units withdrawn. If more than one Tendering
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Party so elects to redeem additional Membership Common Units, then such Membership
Common Units shall be redeemed on a pro rata basis, based on the number of additional
Membership Common Units sought to be so redeemed.

(d)    BrightSpire Capital shall take all reasonable action in order to effectuate the sale of the
Offered Shares including the entering into of an underwriting or placement agreement in
customary form with the managing underwriter(s) or placement agent(s) selected for such
underwriting. Notwithstanding any other provision of this Agreement, if the managing
underwriter(s) or placement agent(s) advises BrightSpire Capital in writing that marketing
factors require a limitation of the number of shares to be offered, then BrightSpire Capital
shall so advise all Tendering Parties and the number of Membership Common Units to be
sold to BrightSpire Capital pursuant to the Redemption shall be allocated among all
Tendering Parties in proportion, as nearly as practicable, to the respective number of
Membership Common Units as to which each Tendering Party elected to effect a
Redemption. Notwithstanding anything to the contrary in this Agreement, if BrightSpire
Capital is also offering to sell shares for purposes other than to fund the redemption of
Offering Units and to pay related expenses, then those other shares may in BrightSpire
Capital’s sole and absolute discretion be given priority over any shares to be sold in the
Stock Offering Funding, and any shares to be sold in the Stock Offering Funding shall be
removed from the offering prior to removing shares the proceeds of which would be used
for other purposes of BrightSpire Capital. No Offered Shares excluded from the
underwriting by reason of the managing underwriter’s or placement agent’s marketing
limitation shall be included in such offering.

Section 15.2    Addresses and Notice. Any notice, demand, request or report required or permitted to be given or made to
a Member or Assignee under this Agreement shall be in writing and shall be deemed given or made when delivered in person or
when sent by first class United States mail or by other means of written or electronic communication (including by telecopy,
facsimile, electronic mail or commercial courier service) to the Member or Assignee at the address for such Member set forth in
the Register, or such other address of which the Member shall notify the Managing Member in accordance with this Section 15.2.
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Section 15.3    Titles and Captions. All article or Section titles or captions in this Agreement are for convenience only.
They shall not be deemed part of this Agreement and in no way define, limit, extend or describe the scope or intent of any
provisions hereof.

Section 15.4    Further Action. The parties shall execute and deliver all documents, provide all information and take or
refrain from taking action as may be necessary or appropriate to achieve the purposes of this Agreement.

Section 15.5    Binding Effect. This Agreement shall be binding upon and inure to the benefit of the parties hereto and
their heirs, executors, administrators, successors, legal representatives and permitted assigns.

Section 15.6    Waiver.

A.    No failure by any party to insist upon the strict performance of any covenant, duty, agreement or condition of
this Agreement or to exercise any right or remedy consequent upon a breach thereof shall constitute waiver of any such breach or
any other covenant, duty, agreement or condition.

B.    The restrictions, conditions and other limitations on the rights and benefits of the Members contained in this
Agreement, and the duties, covenants and other requirements of performance or notice by the Members, are for the benefit of the
Company and may be waived or relinquished by the Managing Member, in its sole and absolute discretion, on behalf of the
Company in one or more instances from time to time and at any time; provided, however, that any such waiver or relinquishment
may not be made if it would have the effect of (i) creating liability for any other Member, (ii) causing the Company to cease to
qualify as a limited liability company, (iii) reducing the amount of cash otherwise distributable to the Members (other than any
such reduction that affects all of the Members holding the same class or series of Membership Units on a uniform or pro rata
basis, if approved by a Majority in Interest of the Non-Managing Members holding such class or series of Membership Units),
(iv) resulting in the classification of the Company as an association or publicly traded partnership taxable as a corporation or
(v) violating the Securities Act, the Exchange Act or any state “blue sky” or other securities laws; provided, further, that any
waiver relating to compliance with the Ownership Limit or other restrictions in the Charter shall be made and shall be effective
only as provided in the Charter.

Section 15.7    Counterparts. This Agreement may be executed in counterparts, all of which together shall constitute one
agreement binding on all the parties hereto, notwithstanding that all such parties are not signatories to the original or the same
counterpart. Each party shall become bound by this Agreement immediately upon affixing its signature hereto.

Section 15.8    Applicable Law; Consent to Jurisdiction; Jury Trial.

A.    This Agreement shall be construed and enforced in accordance with and governed by the laws of the State of
Delaware, without regard to the principles of conflicts of law. In the event of a conflict between any provision of this Agreement
and any non-mandatory provision of the Act, the provisions of this Agreement shall control and take precedence.
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B.    Each Member hereby (i) submits to the non-exclusive jurisdiction of the Delaware Court of Chancery or, if
such court does not have subject matter jurisdiction, any federal court sitting in the State of Delaware (collectively, the “Delaware
Courts”), with respect to any dispute arising out of this Agreement or any transaction contemplated hereby to the extent such
courts would have subject matter jurisdiction with respect to such dispute, (ii) irrevocably waives, and agrees not to assert by way
of motion, defense, or otherwise, in any such action, any claim that it is not subject personally to the jurisdiction of any of the
Delaware Courts, that its property is exempt or immune from attachment or execution, that the action is brought in an
inconvenient forum, or that the venue of the action is improper, (iii) agrees that notice or the service of process in any action, suit
or proceeding arising out of or relating to this Agreement or the transactions contemplated hereby shall be properly served or
delivered if delivered to such Member at such Member’s last known address as set forth in the Company’s books and records, and
(iv) IRREVOCABLY WAIVES ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING
OUT OF OR RELATED TO THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY.

Section 15.9    Entire Agreement. This Agreement contains all of the understandings and agreements between and among
the Members with respect to the subject matter of this Agreement and the rights, interests and obligations of the Members with
respect to the Company. Notwithstanding any provision in this Agreement or any Membership Unit Designation to the contrary,
including any provisions relating to amending this Agreement, the Members hereby acknowledge and agree that the Managing
Member, without the approval of any other Member, may enter into side letters or similar written agreements with Members that
are not Affiliates of the Managing Member or BrightSpire Capital, executed contemporaneously with the admission of such
Member to the Company, which may have the effect of establishing rights under, or altering or supplementing the terms of, this
Agreement or any Membership Unit Designation, as negotiated with such Member and which the Managing Member in its sole
and absolute discretion deems necessary, desirable or appropriate. The parties hereto agree that any terms, conditions or
provisions contained in such side letters or similar written agreements with a Member shall govern with respect to such Member
notwithstanding the provisions of this Agreement.

Section 15.10    Invalidity of Provisions. If any provision of this Agreement is or becomes invalid, illegal or
unenforceable in any respect, the validity, legality and enforceability of the remaining provisions contained herein shall not be
affected thereby.

Section 15.11    Limitation to Preserve REIT Status. Notwithstanding anything else in this Agreement, with respect to any
period in which BrightSpire Capital has elected to be treated as a REIT for federal income tax purposes, to the extent that the
amount paid, credited, distributed or reimbursed by the Company to any REIT Member or its officers, directors, employees or
agents, whether as a reimbursement, fee, expense or indemnity (a “REIT Payment”), would constitute gross income to the REIT
Member (as determined for purposes of Code Section 856(c)(2) or Code Section 856(c)(3)), then, notwithstanding any other
provision of this Agreement, the amount of such REIT Payments, as selected by the Managing Member in its discretion from
among items of potential distribution, reimbursement, fees, expenses and indemnities, shall be
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reduced for any Fiscal Year so that the REIT Payments, as so reduced, for or with respect to such REIT Member shall not exceed
the lesser of:

(i)    an amount equal to the excess, if any, of (a) four and nine-tenths percent (4.9%) of the REIT Member’s total
gross income (but excluding the amount of any REIT Payments) for the Fiscal Year that is described in
subsections (A) through (I) of Code Section 856(c)(2) over (b) the amount of gross income (within the
meaning of Code Section 856(c)(2)) derived by the REIT Member from sources other than those described
in subsections (A) through (I) of Code Section 856(c)(2) (but not including the amount of any REIT
Payments); or

(ii)    an amount equal to the excess, if any, of (a) twenty-four percent (24%) of the REIT Member’s total gross
income (but excluding the amount of any REIT Payments) for the Fiscal Year that is described in
subsections (A) through (I) of Code Section 856(c)(3) over (b) the amount of gross income (within the
meaning of Code Section 856(c)(3)) derived by the REIT Member from sources other than those described
in subsections (A) through (I) of Code Section 856(c)(3) (but not including the amount of any REIT
Payments); provided, however, that REIT Payments in excess of the amounts set forth in clauses (i) and
(ii) above may be made if the Managing Member, as a condition precedent, obtains an opinion of tax
counsel that the receipt of such excess amounts should not adversely affect the REIT Member’s ability to
qualify as a REIT. To the extent that REIT Payments may not be made in a Fiscal Year as a consequence of
the limitations set forth in this Section 15.11, such REIT Payments shall carry over and shall be treated as
arising in the following Fiscal Year if such carry over does not adversely affect the REIT Member’s ability
to qualify as a REIT; provided, however, that such amounts shall not carry over for more than five Fiscal
Years, and if not paid within such five Fiscal Year period, shall expire; and provided further that (i) as
REIT Payments are made, such payments shall be applied first to carry over amounts outstanding, if any,
and (ii) with respect to carry over amounts for more than one Fiscal Year, such payments shall be applied
to the earliest Fiscal Year first. The purpose of the limitations contained in this Section 15.11 is to prevent
any REIT Member from failing to qualify as a REIT under the Code by reason of such REIT Member’s
share of items, including distributions, reimbursements, fees, expenses or indemnities, receivable directly
or indirectly from the Company, and this Section 15.11 shall be interpreted and applied to effectuate such
purpose.

Section 15.12    No Partition. No Member nor any successor-in-interest to a Member shall have the right while this
Agreement remains in effect to have any property of the Company partitioned, or to file a complaint or institute any proceeding at
law or in equity to have such property of the Company partitioned, and each Member, on behalf of itself and its successors and
assigns hereby waives any such right. It is the intention of the Members that the rights of the
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parties hereto and their successors-in-interest to Company property, as among themselves, shall be governed by the terms of this
Agreement, and that the rights of the Members and their respective successors-in-interest shall be subject to the limitations and
restrictions as set forth in this Agreement.

Section 15.13    No Third-Party Rights Created Hereby. Other than as set forth in Section 7.7.I, the provisions of this
Agreement are solely for the purpose of defining the interests of the Holders, inter se; and no other person, firm or entity (i.e., a
party who is not a signatory hereto or a permitted successor to such signatory hereto) shall have any right, power, title or interest
by way of subrogation or otherwise, in and to the rights, powers, title and provisions of this Agreement. No creditor or other third
party having dealings with the Company (other than as expressly set forth herein with respect to Indemnitees) shall have the right
to enforce the right or obligation of any Member to make Capital Contributions or loans to the Company or to pursue any other
right or remedy hereunder or at law or in equity. None of the rights or obligations of the Members herein set forth to make
Capital Contributions or loans to the Company shall be deemed an asset of the Company for any purpose by any creditor or other
third party, nor may any such rights or obligations be sold, Transferred or assigned by the Company or pledged or encumbered by
the Company to secure any Debt or other obligation of the Company or any of the Members.

Section 15.14    No Rights as Stockholders. Nothing contained in this Agreement shall be construed as conferring upon
the Holders of Membership Units any rights whatsoever as stockholders of BrightSpire Capital, including any right to receive
dividends or other distributions made to stockholders of BrightSpire Capital or to vote or to consent or receive notice as
stockholders in respect of any meeting of stockholders for the election of directors of BrightSpire Capital or any other matter.
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IN WITNESS WHEREOF, this Agreement has been executed as of the date first written above.

MANAGING MEMBER:

BRIGHTSPIRE CAPITAL, INC. 

By:    /s/ David A. Palamé    
Name:    David A. Palamé
Title:    Executive Vice President
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EXHIBIT A: EXAMPLES REGARDING ADJUSTMENT FACTOR

For purposes of the following examples, it is assumed that (a) the Adjustment Factor in effect on December 31, 2017 is 1.0 and
(b) on January 1, 2018 (the “Company Record Date” for purposes of these examples), prior to the events described in the
examples, there are 100 REIT Shares issued and outstanding.

Example 1

On the Company Record Date, BrightSpire Capital declares a dividend on its outstanding REIT Shares in REIT Shares. The
amount of the dividend is one REIT Share paid in respect of each REIT Share owned. Pursuant to Paragraph (i) of the definition
of “Adjustment Factor,” the Adjustment Factor shall be adjusted on the Company Record Date, effective immediately after the
stock dividend is declared, as follows:

1.0 * 200/100 = 2.0

Accordingly, the Adjustment Factor after the stock dividend is declared is 2.0.

Example 2

On the Company Record Date, BrightSpire Capital distributes options to purchase REIT Shares to all holders of its REIT Shares.
The amount of the distribution is one option to acquire one REIT Share in respect of each REIT Share owned. The strike price is
$4.00 a share. The Value of a REIT Share on the Company Record Date is $5.00 per share. Pursuant to Paragraph (ii) of the
definition of “Adjustment Factor,” the Adjustment Factor shall be adjusted on the Company Record Date, effective immediately
after the options are distributed, as follows:

1.0 * (100 + 100)/(100 + [100 * $4.00/$5.00]) = 1.1111

Accordingly, the Adjustment Factor after the options are distributed is 1.1111. If the options expire or become no longer
exercisable, then the retroactive adjustment specified in Paragraph (ii) of the definition of “Adjustment Factor” shall apply.

Example 3

On the Company Record Date, BrightSpire Capital distributes assets to all holders of its REIT Shares. The amount of the
distribution is one asset with a fair market value (as determined by the Managing Member) of $1.00 in respect of each REIT
Share owned. It is also assumed that the assets do not relate to assets received by the Managing Member pursuant to a pro rata
distribution by the Company. The Value of a REIT Share on the Company Record Date is $5.00 a share. Pursuant to Paragraph
(iii) of the definition of “Adjustment Factor,” the Adjustment Factor shall be adjusted on the Company Record Date, effective
immediately after the assets are distributed, as follows:

1.0 * $5.00/($5.00 - $1.00) = 1.25
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Accordingly, the Adjustment Factor after the assets are distributed is 1.25.
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EXHIBIT B: NOTICE OF REDEMPTION

BrightSpire Capital, Inc.
590 Madison Avenue, 33  Floor
New York, NY 10022

The undersigned Member or Assignee hereby irrevocably tenders for Redemption Membership Common Units in BrightSpire
Capital Operating Company, LLC in accordance with the terms of the Second Amended and Restated Limited Liability Company
Agreement of BrightSpire Operating Company, LLC, dated as of June 24, 2021, as amended (the “Agreement”), and the
Redemption rights referred to therein. All capitalized terms used and not otherwise defined herein shall have the respective
meanings ascribed to them in the Agreement. The undersigned Member or Assignee:

(a) undertakes (i) to surrender such Membership Common Units at the closing of the Redemption and (ii) to furnish to
BrightSpire Capital, prior to the Specified Redemption Date, the documentation, instruments and information required under
Section 15.1.I of the Agreement;

(b) directs that the certified check representing the Cash Amount, or the REIT Shares Amount, as applicable, deliverable upon the
closing of such Redemption be delivered to the address specified below;

(c) represents, warrants, certifies and agrees that: (i) the undersigned Member or Assignee is a Qualifying Party; (ii) the
undersigned Member or Assignee has, and at the closing of the Redemption will have, good, marketable and unencumbered title
to such Membership Common Units, free and clear of the rights or interests of any other person or entity; (iii) the undersigned
Member or Assignee has, and at the closing of the Redemption will have, the full right, power and authority to tender and
surrender such Membership Common Units as provided herein; (iv) the undersigned Member or Assignee, and the tender and
surrender of such Membership Common Units for Redemption as provided herein complies with all conditions and requirements
for redemption of Membership Common Units set forth in the Agreement; and (v) the undersigned Member or Assignee has
obtained the consent or approval of all persons and entities, if any, having the right to consent to or approve such tender and
surrender; and

(d) acknowledges that the undersigned will continue to own such Membership Common Units unless and until either (1) such
Membership Common Units are acquired by BrightSpire Capital pursuant to Section 15.1.B of the Agreement or (2) such
redemption transaction closes.

Dated: ________________________

______________________________________
Name of Member or Assignee:

______________________________________
Signature of Member or Assignee

rd

B-1



_____________________________________
Street Address City, State and Zip Code

_____________________________________
Social security or identifying number

Signature Medallion Guaranteed by:

_____________________________________

Issue Check Payable to (or shares in the name of):

_____________________________________
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EXHIBIT C: MEMBER NOTICE OF LTIP CONVERSION ELECTION

The undersigned holder of LTIP Units hereby irrevocably (i) elects to convert the number of LTIP Units in BrightSpire Capital
Operating Company, LLC (the “Company”) set forth below into Membership Common Units in accordance with the terms of the
Amended and Restated Limited Liability Company Agreement of the Company, as amended; and (ii) directs that any cash in lieu
of Membership Common Units that may be deliverable upon such conversion be delivered to the address specified below. The
undersigned hereby represents, warrants, and certifies that the undersigned (a) has title to such LTIP Units, free and clear of the
rights of interests of any other person or entity other than the Company; (b) has the full right, power, and authority to cause the
conversion of such LTIP Units as provided herein; and (c) has obtained the consent or approval of all persons or entities, if any,
having the right to consent or approve such conversion.

Name of Holder:    ________________________________________________
    (Please Print: Exact Name as Registered with Company)

Number of LTIP Units to be Converted:_______________________

Date of this Notice:    ________________________________________________

___________________________________________________________________
(Signature of Holder: Sign Exact Name as Registered with Company)

____________________________________________________________________
(Street Address)

____________________________________________________________________
(City) (State) (Zip Code)
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EXHIBIT D: COMPANY NOTICE OF LTIP CONVERSION ELECTION

BrightSpire Capital Operating Company, LLC (the “Company”) hereby irrevocably elects to cause the number of LTIP Units held
by the holder of LTIP Units set forth below to be converted into Membership Common Units in accordance with the terms of the
Amended and Restated Limited Liability Company Agreement of the Company, as amended.

Name of Holder:    ______________________________________________
    (Please Print: Exact Name as Registered with Company)

Number of LTIP Units to be Converted:_________________________________

Date of this Notice:    _______________________________________________
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SCHEDULE I

MEMBERS AND CAPITAL ACCOUNTS

*Schedule separately maintained by the Managing Member
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SCHEDULE II

SCHEDULE OF GROSS ASSET VALUES

*Schedule separately maintained by the Managing Member
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BrightSpire Capital, Inc. Completes 
Name Change from Colony Credit Real Estate, Inc.

NEW YORK, June 24, 2021 – BrightSpire Capital, Inc. (“BrightSpire Capital” or the “Company”) announced today its successful name
change from Colony Credit Real Estate, Inc. The Company has also changed its principal place of business and corporate headquarters from
Los Angeles to New York City, now to be located at 590 Madison Avenue, 33rd Floor, New York, NY 10022. The Company will continue to be
publicly traded on the New York Stock Exchange, with trading to begin under its new ticker symbol, BRSP, at market open on June 25, 2021.
As previously announced, the Company’s Class A common stock will bear a new CUSIP number of 10949T 109.

About BrightSpire Capital, Inc.

BrightSpire Capital, Inc. (NYSE: BRSP), formerly Colony Credit Real Estate, Inc. (NYSE: CLNC), is one of the largest publicly traded
commercial real estate (CRE) credit REITs, focused on originating, acquiring, financing and managing a diversified portfolio consisting
primarily of CRE debt investments and net leased properties predominantly in the United States. CRE debt investments primarily consist of
first mortgage loans, which we expect to be the primary investment strategy. BrightSpire Capital is organized as a Maryland corporation and
taxed as a REIT for U.S. federal income tax purposes. For additional information regarding the Company and its management and business,
please refer to www.brightspire.com.

Cautionary Statement Regarding Forward-Looking Statements

This press release may contain forward-looking statements within the meaning of the federal securities laws. Forward-looking statements
relate to expectations, beliefs, projections, future plans and strategies, anticipated events or trends and similar expressions concerning
matters that are not historical facts. In some cases, you can identify forward-looking statements by the use of forward-looking terminology
such as “may,” “will,” “should,” “expects,” “intends,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,” or “potential” or the negative of
these words and phrases or similar words or phrases which are predictions of or indicate future events or trends and which do not relate
solely to historical matters. Forward-looking statements involve known and unknown risks, uncertainties, assumptions and contingencies,
many of which are beyond our control, and may cause actual results to differ significantly from those expressed in any forward- looking
statement. Additional information about these and other factors can be found in Part I, Item 1A of the Company’s Annual Report on Form 10-
K for the fiscal year ended December 31, 2020, as well as in BrightSpire Capital’s other filings with the U.S. Securities and Exchange
Commission. Moreover, each of the factors referenced above are likely to also be impacted directly or indirectly by the ongoing impact of
COVID-19 and investors are cautioned to interpret substantially all of such statements and risks as being heightened as a result of the
ongoing impact of the COVID-19. Additional information about these and other factors can be found in BrightSpire Capital’s reports filed from
time to time with the U.S. Securities and Exchange Commission.

BrightSpire Capital cautions its investors not to unduly rely on any forward-looking statements. The forward-looking statements speak only as
of the date of this press release. BrightSpire Capital is under no duty to update any of these forward-looking statements after the date of this
press release, nor to conform prior statements to actual results or revised expectations, and BrightSpire Capital does not intend to do so.

Contacts
Investor Relations

BrightSpire Capital, Inc.

Addo Investor Relations
Lasse Glassen

310-829-5400


