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PROSPECTUS
 

34,911,944 Shares of Class A Common Stock

 
This prospectus relates to the offer and sale from time to time of up to 34,911,944 shares of Class A common stock, $0.01 par value per share

(“common stock”), of BrightSpire Capital, Inc. by the selling stockholder identified in this prospectus or in supplements to this prospectus. See “The
Selling Stockholder.” This prospectus does not necessarily mean that the selling stockholder will offer or sell the common stock. We cannot predict when or
in what amounts the selling stockholder may sell any of the common stock offered by this prospectus. The prices at which the selling stockholder may sell
the common stock will be determined by the prevailing market price for the common stock or in negotiated transactions. We are not offering for sale any
common stock in the registration statement of which this prospectus is a part. We will not receive any of the proceeds from sales of our common stock by
the selling stockholder, but will incur expenses.
 

Our common stock is listed on the New York Stock Exchange (the “NYSE”) under the symbol “BRSP”. On October 3, 2022, the last reported sale
price of our common stock on the NYSE was $6.42 per share. Our principal executive offices are located at 590 Madison Avenue, 33rd Floor, New York,
NY 10022, and our telephone number is (212) 547-2631.
  
Investing in our common stock involves risks. Before buying our securities, you should refer to the risk factors included in our periodic reports
and in the other information that we file with the Securities and Exchange Commission (the “SEC”). You should carefully consider the risks
described under “Risk Factors” beginning on page 7 of this prospectus, as well as the other information contained or incorporated by reference in
this prospectus and any prospectus supplement, before making a decision to invest in our securities.
 
Neither the SEC nor any state securities commission has approved or disapproved of these securities or passed upon the accuracy or adequacy of
this prospectus. Any representation to the contrary is a criminal offense.

___________________
 

The date of this prospectus is , 2022.
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ABOUT THIS PROSPECTUS

You should rely only on the information provided or incorporated by reference in this prospectus or any applicable prospectus supplement. You
should rely only on the information provided or information to which we have referred you, including any information incorporated by reference in this
prospectus or any applicable prospectus supplement. Neither we, nor the selling stockholder, have authorized anyone to provide you with different or
additional information. Neither we, nor the selling stockholder, are making an offer to sell these securities in any jurisdiction where the offer or sale of
these securities is not permitted. You should not assume that the information appearing in this prospectus, any free writing prospectus and any applicable
prospectus supplement prepared by us or the documents incorporated by reference herein or therein is accurate as of any date other than their respective
dates. Our business, financial condition, liquidity, results of operations and prospects may have changed since those dates.

You should read carefully the entire prospectus and any applicable prospectus supplement, as well as the documents incorporated by reference in
the prospectus and any applicable prospectus supplement, which we have referred you to in “Incorporation of Certain Information by Reference” on page 3
of this prospectus, before making an investment decision. Information incorporated by reference after the date of this prospectus may add, update or change
information contained in this prospectus. Statements contained or deemed to be incorporated by reference in this prospectus or any applicable prospectus
supplement as to the content of any contract or other document are not necessarily complete, and in each instance we refer you to the copy of the contract
or other document filed as an exhibit to a document incorporated by reference in this prospectus or such prospectus supplement, as applicable, each such
statement being qualified in all respects by such reference. Any information in such subsequent filings and any applicable prospectus supplement that is
inconsistent with this prospectus will supersede the information in this prospectus or any earlier prospectus supplement. 

Except where the context suggests otherwise, the terms the “Company,” “we,” ‘‘us,” and ‘‘our” refer to BrightSpire Capital, Inc., a Maryland
corporation, and the “OP” and “Operating Partnership” refer to BrightSpire Capital Operating Company, LLC, a Delaware limited liability company and
our operating company.
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WHERE TO FIND ADDITIONAL INFORMATION

We have filed with the SEC a “shelf” registration statement on Form S-3, including exhibits, schedules and amendments filed with the registration
statement, of which this prospectus is a part, under the Securities Act, with respect to the securities that may be offered by this prospectus. This prospectus
is a part of that registration statement, but does not contain all of the information in the registration statement. We have omitted parts of the registration
statement in accordance with the rules and regulations of the SEC. For further information with respect to our company and the securities that may be
offered by this prospectus, reference is made to the registration statement, including the exhibits and schedules to the registration statement. Statements
contained in this prospectus as to the contents of any contract or other document referred to in this prospectus are not necessarily complete and, where that
contract or other document has been filed as an exhibit to the registration statement, each statement in this prospectus is qualified in all respects by the
exhibit to which the reference relates.

We are subject to the informational requirements of the Exchange Act and, in accordance therewith, we file annual, quarterly and current reports,
proxy statements and other information with the SEC. Our SEC filings, including the registration statement, are available to you on the SEC’s website
(http://www.sec.gov), which contains reports, proxy and information statements, and other information regarding issuers that file electronically with the
SEC. We maintain a website at https://www.brightspire.com. You should not consider information on our website to be part of this prospectus.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

SEC rules allow us to incorporate information into this prospectus by reference, which means that we can disclose important information to you
by referring you to another document filed separately with the SEC. The information incorporated by reference is deemed to be part of this prospectus,
except to the extent superseded by information contained herein or by information contained in documents filed with or furnished to the SEC after the date
of this prospectus. This prospectus incorporates by reference the documents set forth below that have been previously filed with the SEC:
 

• our Annual Report on Form 10-K for the year ended December 31, 2021;

• the portions of the Definitive Proxy Statement on Schedule 14A filed with the SEC on March 18, 2022 incorporated by reference in the
Annual Report on Form 10-K for the year ended December 31, 2021;

• our Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2022 and June 30, 2022;

• our Current Report on Form 8-K filed on January 31, 2022, February 22, 2022 (with respect to Item 5.02 only), May 5, 2022, June 6,
2022, June 23, 2022 and July 13, 2022; and

• the description of our common stock included in our Registration Statement on Form 8-A filed on January 31, 2018.
 

We also incorporate by reference into this prospectus additional documents that we may file with the SEC under Sections 13(a), 13(c), 14 or
15(d) of the Exchange Act from the date of this prospectus until we have sold all of the securities to which this prospectus relates or the offering is
otherwise terminated. We are not, however, incorporating any information furnished under either Item 2.02 or Item 7.01 of any Current Report on Form 8-
K. These documents may include, among others, Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, as
well as proxy statements.

You may obtain copies of any of these filings by contacting BrightSpire Capital, Inc., as described below, or through contacting the SEC or
accessing its website as described above. Documents incorporated by reference are available without charge excluding all exhibits unless an exhibit has
been specifically incorporated by reference into those documents, by requesting them in writing, by telephone or via the Internet at:

BrightSpire Capital, Inc.
590 Madison Avenue, 33rd Floor

New York, NY 10022
Attn: Investor Relations

(212) 547-2631

Our reports and documents incorporated by reference herein may also be found in the “Shareholders” section of our website at
https://www.brightspire.com. Our website and the information contained on it or connected to it shall not be deemed to be incorporated into this prospectus
or prospectus supplement or the registration statement of which it forms a part.
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FORWARD-LOOKING STATEMENTS

This prospectus and the documents that we incorporate by reference 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. Among others, the following
uncertainties and other factors could cause actual results to differ from those set forth in the forward-looking statements:

• operating costs and business disruption may be greater than expected;

• the ongoing coronavirus pandemic, measures intended to prevent its spread and government actions to mitigate its economic impact, as well
as changes in consumer behavior or corporate policies in response to the coronavirus pandemic, have had and may have a material adverse
effect on our business, results of operations and financial condition;

• we depend on borrowers and tenants for a substantial portion of our revenue and, accordingly, our revenue and our ability to make
distributions to stockholders will be dependent upon the success and economic viability of such borrowers and tenants;

• rising interest rates may adversely impact the value of our fixed-rate investments, result in higher interest expense and in disruptions to our
borrowers’ and tenants’ ability to finance their activities, on whom we depend for a substantial portion of our revenue; deterioration in the
performance of the properties securing our investments (including depletion of interest and other reserves or payment-in-kind concessions in
lieu of current interest payment obligations) that may cause deterioration in the performance of our investments and, potentially, principal
losses to us;

• the fair value of our investments may be subject to uncertainties or decrease;

• the ability to realize substantial efficiencies as well as anticipated strategic and financial benefits, including, but not limited to expected
returns on equity and/or yields on investments;

• adverse impacts on our corporate revolver, including covenant compliance and borrowing base capacity;

• adverse impacts on our liquidity, including margin calls on master repurchase facilities, debt service or lease payment defaults or deferrals,
demands for protective advances and capital expenditures;

• our real estate investments are relatively illiquid and we may not be able to vary our portfolio in response to changes in economic and other
conditions, which may result in losses to us;

• the timing of and ability to deploy available capital;

• implementation of our investment strategy may be delayed or hindered as a result of terminating our relationship with our former manager;

• we have not established a minimum distribution payment level, and we cannot assure you of our ability to pay distributions in the future;

• the timing of and ability to complete repurchases of our stock;

• we are subject to risks associated with obtaining mortgage financing on our real estate, which could materially adversely affect our business,
financial condition and results of operations and our ability to make distributions to stockholders; and
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• the impact of legislative, regulatory, tax and competitive changes and the actions of governmental authorities, and in particular those
affecting the commercial real estate finance and mortgage industry or our business.

The foregoing list of factors is not exhaustive. We urge you to carefully review the disclosures concerning risks in the sections entitled “Risk
Factors” appearing in this prospectus and in our Annual Report on Form 10-K for the year ended December 31, 2021.

We caution investors not to unduly rely on any forward-looking statements. The forward-looking statements speak only as of the date of this
prospectus. We are under no duty to update any of these forward-looking statements after the date of this prospectus, nor to conform prior statements to
actual results or revised expectations, and we do not intend to do so.
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OUR COMPANY

We are a commercial real estate (“CRE”) credit real estate investment trust (“REIT”) 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 the Company expects to be its primary investment strategy. Additionally, we may selectively originate
mezzanine loans and make preferred equity investments, which may include profit participations. The mezzanine loans and preferred equity investments
may be in conjunction with our origination of corresponding first mortgages on the same properties. Net leased properties consist of CRE properties with
long-term leases to tenants on a net-lease basis, where such tenants generally will be responsible for property operating expenses such as insurance,
utilities, maintenance capital expenditures and real estate taxes. We will continue to target net leased equity investments on a selective basis. We also
currently have investments in CRE debt securities consisting of commercial mortgage-backed securities (“CMBS”) that are “B-pieces” of a CMBS
securitization pool.

We elected to be taxed as a REIT under the Internal Revenue Code of 1986, as amended, beginning with our taxable year ended December 31,
2018. We conduct all our activities and hold substantially all our assets and liabilities through our Operating Partnership. At June 30, 2022, we wholly
owned our Operating Partnership.

The Combination

On January 31, 2018, we completed the transactions contemplated by that certain Master Combination Agreement, dated as of August 25, 2017, as
amended and restated on November 20, 2017 (the “Combination Agreement”), by and among the Company, our Operating Partnership, DigitalBridge
Operating Company, LLC (f/k/a Colony Capital Operating Company, LLC) (“DBRG OP”), a Delaware limited liability company and the operating
company of DigitalBridge Group, Inc. (f/k/a/ Colony Capital, Inc.) (“DigitalBridge”), a Maryland corporation, and the other entities party thereto. Pursuant
to the Combination Agreement and the consummation of the transactions contemplated thereby (the “Combination”), DBRG OP received approximately
44.4 million shares of our Class B-3 common stock, which have been converted on a one-for-one basis to Class A common stock in accordance with its
terms.

On August 13, 2021, DBRG OP completed the sale of 9,487,500 shares of common stock in a registered offering. See “The Selling Stockholder.”

Corporate Information

We were formed as a Maryland corporation on August 23, 2017 and maintain key offices in New York, New York and Los Angeles, California. Our
principal executive offices are located at 590 Madison Avenue, 33rd Floor, New York, NY 10022, and our telephone number is (212) 547-2631.
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RISK FACTORS

Investing in common stock offered pursuant to this prospectus and the applicable prospectus supplement involves risks. You should carefully
consider any specific risks set forth under the section entitled “Risk Factors” in any applicable prospectus supplement and the risks and uncertainties
described in our Annual Report on Form 10-K for the year ended December 31, 2021, which is incorporated by reference herein, as updated by our
subsequent filings under the Exchange Act. You should also carefully consider the other information contained or incorporated by reference in this
prospectus and any accompanying prospectus supplement, as updated by our subsequent filings under the Exchange Act, before you decide to purchase our
securities. The occurrence of any of these risks could materially and adversely affect our business, prospects, financial condition, results of operations and
cash flows, and might cause you to lose all or part of your investment in the offered securities. Some statements in this prospectus constitute forward-
looking statements. Please refer to the section entitled “Forward-Looking Statements” for additional information regarding these forward-looking
statements.
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USE OF PROCEEDS

We will not receive any proceeds from the sale of common stock by the selling stockholder from time to time pursuant to this prospectus. The
proceeds from the offering are solely for the account of the selling stockholder. We have agreed, however, to pay certain expenses relating to the
registration of the common stock under applicable securities laws.
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DESCRIPTION OF CAPITAL STOCK

The following description of the terms of our capital stock and certain provisions of Maryland law, our charter and our bylaws is only a summary,
and is qualified in its entirety by reference to the Maryland General Corporation Law, (the “MGCL”), our charter and our bylaws. For a complete
description, refer to the MGCL, our charter and our bylaws, which are filed with the SEC and are incorporated herein by reference.

General

Our charter provides that we may issue up to 1,000,000,000 shares of stock, consisting of 950,000,000 shares of our common stock and 50,000,000
shares of preferred stock. As of October 3, 2022, there were 128,964,934 shares of common stock and no shares of preferred stock outstanding.

Voting Rights of Common Stock

Subject to the provisions of our charter regarding the restrictions on transfer and ownership of shares of our common stock and except as may
otherwise be specified in the terms of any class or series of shares of our common stock, each outstanding share of our common stock entitles the holder to
one vote on all matters submitted to a vote of stockholders. There will be no cumulative voting in the election of directors.

Under the MGCL, a Maryland corporation generally cannot dissolve, amend its charter, merge, convert into another form of entity, sell all or
substantially all of its assets, engage in a statutory share exchange or engage in similar transactions outside the ordinary course of business unless declared
advisable by a majority of the corporation’s board of directors and thereafter approved by the affirmative vote of stockholders holding at least two-thirds of
the votes entitled to be cast on the matter unless a lesser percentage (but not less than a majority of all the votes entitled to be cast on the matter) is set forth
in the corporation’s charter. Our charter provides that these actions (other than amendments to the provisions of our charter related to the removal of
directors and charter amendments, which each require the affirmative vote of the stockholders entitled to cast not less than two-thirds of all the votes
entitled to be cast on the matter) may be taken if declared advisable by a majority of our board of directors and approved by the vote of stockholders
entitled to cast at least a majority of all the votes entitled to be cast on the matter. However, Maryland law permits a corporation to transfer all or
substantially all of its assets without the approval of the stockholders of the corporation to one or more persons if all of the equity interests of the person or
persons are owned, directly or indirectly, by the corporation.

Dividends, Liquidation and Other Rights of Common Stock

Subject to the preferential rights of any of our other classes or series of stock, and subject to the provisions of our charter regarding the restrictions
on ownership and transfer of shares of our stock, holders of shares of our common stock are entitled to receive dividends on such shares of common stock
if, as and when authorized by our board of directors, and declared by our board of directors out of assets or funds legally available therefor. Such holders
are also entitled to share ratably in our assets legally available for distribution to our stockholders in the event of its liquidation, dissolution or winding up
or any distribution of its assets after payment or establishment of reserves or other adequate provision for all of our debts and liabilities and any class or
series of stock with preferential rights related thereto, including our preferred stock.

Holders of our shares of common stock have no preference, conversion, exchange, sinking fund or redemption rights, have no preemptive rights to
subscribe for any of our securities and generally have no appraisal rights. Subject to the provisions of our charter regarding the restrictions on ownership
and transfer of shares of our capital stock, shares of our common stock will have equal dividend, liquidation and other rights. Rights to receive dividends
and other distributions on our common stock may be subject to the preferences established in the terms of any class of our capital stock that may be
established in the future.

In the event of our liquidation, dissolution or winding up or any distribution of our assets, each holder of our common stock will be entitled to
participate, together with any other class or series of stock not having a preference over our common stock, in the distribution of any remaining assets after
payment of our debts and liabilities and distributions to holders of shares having a preference over our common stock.
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Power to Reclassify Unissued Shares of our Capital Stock

Our charter authorizes our board of directors, without stockholder approval, to classify or reclassify any unissued shares of our common stock and
classify any unissued shares of its preferred stock and reclassify any previously classified but unissued shares of its preferred stock into other classes or
series of stock and set the preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications and terms and conditions of redemption of any such stock. Thus, our board of directors could authorize the issuance of preferred stock with
priority as to distributions and amounts payable upon liquidation over the rights of the holders of our common stock. Such preferred stock could also have
the effect of delaying, deferring or preventing a change in control, including an extraordinary transaction (such as a merger, tender offer or sale of all or
substantially all of its assets) that might provide a premium price for holders of shares of our common stock.

Power to Increase or Decrease Authorized Shares of our Capital Stock and Issue Additional Shares of our Capital Stock

Our charter authorizes our board of directors, with the approval of a majority of our board of directors and without stockholder approval, to amend
our charter to increase or decrease the aggregate number of authorized shares of our capital stock or the number of shares of our capital stock of any class
or series that we are authorized to issue. The additional classes or series will be available for issuance without further action by our stockholders, unless
such action is required by applicable law or the NYSE. Our board of directors could authorize us to issue a class or series of our capital stock that could,
depending upon the terms of the particular class or series, delay, defer or prevent a transaction or a change in control of our company that might involve a
premium price for holders of shares of our capital stock or otherwise be in the best interest of our stockholders.

Conversion of the Company Class B Common Stock

Each share of our Class B common stock converted automatically into one share of our Class A common stock upon the close of trading on
February 1, 2019 and each unissued share of Class B common stock was automatically reclassified as a share of Class A common stock.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is American Stock Transfer & Trust Company, LLC.

Listing

Our common stock is currently listed on the NYSE under the symbol “BRSP.”
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CERTAIN PROVISIONS OF MARYLAND LAW AND OF OUR CHARTER AND OUR BYLAWS

The following description of the terms of certain provisions of Maryland law and our charter and our bylaws is only a summary, and is qualified
in its entirety by reference to the MGCL, our charter and our bylaws. For a complete description, refer to the MGCL, our charter and our bylaws, which
are filed with the SEC and are incorporated herein by reference.

Our Board of Directors

Our charter and our bylaws provide that, subject to the rights of holders of one or more classes or series of preferred stock, the number of our
directors may be established by our board of directors but may not be fewer than the minimum required by the MGCL (which is currently one) nor more
than 15. Any vacancy will be filled, at any regular meeting or at any special meeting called for that purpose, by a majority of the remaining directors in
office, even if the remaining directors do not constitute a quorum.

There is no cumulative voting in the election of directors. In uncontested elections, directors are elected by an affirmative vote of the majority of
the votes cast for and against each director nominee. In contested elections, directors are elected by a plurality of the votes cast. An election will be
considered to be contested if (i) our secretary has received notice that a stockholder has nominated an individual for election as a director in compliance
with the advance notice procedures of our bylaws and (ii) such nomination has not been withdrawn by the stockholder at least 10 days prior to the date that
our proxy statement with respect to the meeting at which such nomination would be made is first released to stockholders and, as a result of which, the
number of nominees is greater than the number of directors to be elected at the meeting. In any uncontested election of a director, any incumbent director
who does not receive a majority of the votes cast with respect to the election of such director shall tender his or her resignation within three days after
certification of the results, in accordance with our written corporate governance guidelines.

Our charter provides that we elect to be subject to a provision of Maryland law requiring that vacancies on our board of directors be filled only by
the remaining directors and that any directors elected by our board of directors to fill a vacancy will serve for the remainder of the full term of the class of
directors in which the vacancy occurred.

Removal of Directors

Our charter provides that, subject to the rights of holders of one or more classes or series of preferred stock, a director may be removed only for
cause (defined in our charter to mean, with respect to any particular director, conviction of a felony or a final judgment of a court of competent jurisdiction
holding that such director caused demonstrable, material harm to us through bad faith or active and deliberate dishonesty), and then only by the affirmative
vote of at least two-thirds of the votes entitled to be cast generally in the election of directors. This provision, when coupled with the provisions in our
charter and our bylaws authorizing our board of directors to fill vacant directorships, precludes stockholders from removing incumbent directors (except by
a substantial affirmative vote and only for cause) and filling the vacancies created by the removal with their own nominees.

Special Meetings of Stockholders

The Chairperson of our board of directors, the Vice Chairman of our board of directors, our Chief Executive Officer, our President and our board
of directors may call special meetings of our stockholders. A special meeting of our stockholders to act on any matter that may properly be considered at a
meeting of our stockholders must also be called by our secretary 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 the meeting and containing the information required by our bylaws. Our secretary will inform the requesting
stockholders of the reasonably estimated cost of preparing and mailing the notice of meeting (including our proxy materials), and the requesting
stockholder must pay such estimated cost before our secretary may prepare and mail the notice of the special meeting.

11



Business Combinations

Under Maryland law, “business combinations” between a Maryland corporation that has 100 or more beneficial owners of its voting stock and an
interested stockholder or an affiliate of an interested stockholder are prohibited for five years after the most recent date on which the interested stockholder
becomes an interested stockholder. These business combinations include a merger, consolidation, share exchange or, in circumstances specified in the
statute, an asset transfer or issuance or reclassification of equity securities. An interested stockholder is defined as:

• any person who beneficially owns 10% or more of the voting power of the corporation’s outstanding voting stock; or

• an affiliate or associate of the corporation who, at any time within the two-year period prior to the date in question, was the beneficial owner of
10% or more of the voting power of then outstanding voting stock of the corporation.

A person is not an interested stockholder under the statute if the board of directors of the corporation approved in advance the transaction by
which the person otherwise would have become an interested stockholder. In approving a transaction, the board of directors of the corporation may provide
that its approval is subject to compliance, at or after the time of approval, with any terms and conditions determined by the board of directors.

After the five-year prohibition, any business combination between the Maryland corporation and an interested stockholder generally must be
recommended by the board of directors of the corporation and approved by the affirmative vote of at least:

• 80% of the votes entitled to be cast by holders of outstanding shares of voting stock of the corporation; and

• two-thirds of the votes entitled to be cast by holders of voting stock of the corporation other than shares held by the interested stockholder with
whom or with whose affiliate the business combination is to be effected or held by an affiliate or associate of the interested stockholder.

These supermajority vote requirements do not apply if the corporation’s common stockholders receive a minimum price, as defined under
Maryland law, for their shares in the form of cash or other consideration in the same form as previously paid by the interested stockholder for its shares.

The statute provides various exemptions from its provisions, including for business combinations that are exempted by the board of directors of
the corporation before the time that an interested stockholder becomes an interested stockholder for purposes of the statute. In accordance with this statute,
our board of directors has exempted any business combinations between us and any person, provided that any such business combination is first approved
by our board of directors. Consequently, the five-year prohibition and the supermajority vote requirements will not apply to any future business
combinations between us and any interested stockholders (or their affiliates) that are first approved by our board of directors, including any future business
combination with the operating company of DigitalBridge Group, Inc., our former external manager, or any of their current or future affiliates.

The business combination statute may discourage others from trying to acquire control of the Company in the future and increase the difficulty of
consummating any offer.

Control Share Acquisitions

Maryland law provides that control shares (as defined below) of a Maryland corporation acquired in a control share acquisition (as defined below)
have no voting rights except to the extent approved by the affirmative vote of the holders entitled to cast two-thirds of the votes entitled to be cast on the
matter. Shares owned by the acquiror, by officers or by directors who are employees of the corporation are excluded from shares entitled to vote on the
matter. Control shares are outstanding voting shares of stock which, if aggregated with all other shares of
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stock owned by the acquiror or in respect of which the acquiror is able to exercise or direct the exercise of voting power (except solely by virtue of a
revocable proxy), would entitle the acquiror to exercise voting power in electing directors within one of the following ranges of voting power:

• one-tenth or more but less than one-third;

• one-third or more but less than a majority; or

• a majority or more of all voting power.

Control shares do not include shares that the acquiring person is then entitled to vote as a result of having previously obtained stockholder
approval or shares acquired directly from the corporation. A control share acquisition means the acquisition of issued and outstanding control shares,
subject to certain exceptions.

A person who has made or proposes to make a control share acquisition may compel the board of directors of the corporation to call a special
meeting of stockholders to be held within 50 days of a demand to consider the voting rights of the shares. The right to compel the calling of a special
meeting is subject to the satisfaction of certain conditions, including an undertaking to pay the expenses of the meeting. If no request for a meeting is made,
the corporation may itself present the question at any stockholders meeting.

If voting rights of the control shares acquired in a control share acquisition are not approved at the meeting or if the acquiring person does not
deliver an acquiring person statement as required by the statute, then the corporation may redeem for fair value any or all of the control shares, except those
for which voting rights have previously been approved. The right of the corporation to redeem control shares is subject to certain conditions and
limitations. Fair value is determined, without regard to the absence of voting rights for the control shares, as of the date of the last control share acquisition
by the acquiror or, if a meeting of stockholders is held at which the voting rights of the shares are considered and not approved, as of the date of the
meeting. If voting rights for control shares are approved at a stockholders meeting and the acquiror becomes entitled to vote a majority of the shares
entitled to vote, all other stockholders may exercise appraisal rights. The fair value of the shares as determined for purposes of appraisal rights may not be
less than the highest price per share paid by the acquiror in the control share acquisition.

The control share acquisition statute does not apply: (i) to shares acquired in a merger, consolidation or share exchange if the corporation is a party
to the transaction; or (ii) to acquisitions approved or exempted by the charter or bylaws of the corporation.

Our bylaws contain a provision exempting us from the control share acquisition statute. This provision may be amended or eliminated at any time
in the future.

Amendments to Our Charter

Subject to the rights of any shares of preferred stock outstanding from time to time and except for its provisions relating to removal of directors
and charter amendments (which each require the affirmative vote of the stockholders entitled to cast not less than two-thirds of all the votes entitled to be
cast on the matter), our charter may be amended only if declared advisable by our board of directors and approved by the affirmative vote of the holders of
shares entitled to cast a majority of all of the votes entitled to be cast on the matter, except in limited circumstances where stockholder approval is not
required under Maryland law or by a specific provision in our charter.

Amendments to Our Bylaws

Our bylaws may be altered or repealed, and new bylaws may be adopted, by the vote of a majority of our board of directors or by the affirmative
vote of stockholders representing a majority of all the votes entitled to be cast on the matter at a duly called annual meeting or special meeting of the
stockholders and at which a quorum is present; provided, that any such stockholder proposal must be submitted in accordance with the advance notice
procedures and deadlines set forth in our bylaws.
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Dissolution

The dissolution of the Company must be declared advisable by our board of directors and approved by the affirmative vote of the stockholders
entitled to cast a majority of all of the votes entitled to be cast on the matter.

Subtitle 8

Subtitle 8 of Title 3 of the MGCL permits a Maryland corporation with a class of equity securities registered under the Exchange Act and at least
three independent directors to elect to be subject, by provision in its charter or bylaws or a resolution of its board of directors and notwithstanding any
contrary provision in its charter or bylaws, to any or all of five provisions:

• a classified board;

• a two-thirds vote requirement for removing a director;

• a requirement that the number of directors be fixed only by vote of the directors;

• a requirement that a vacancy on the board be filled only by the affirmative vote of a majority of the remaining directors then in office (even if the
remaining directors do not constitute a quorum) and for the remainder of the full term of the class of directors in which the vacancy occurred; and

• a majority requirement for the calling of a stockholder-requested special meeting of stockholders.

Through provisions in our charter and our bylaws unrelated to Subtitle 8 of Title 3 of the MGCL, our Company already: (i) requires a two-thirds
vote for the removal of any director from our board of directors (and only for cause); (ii) vests in our board of directors the exclusive power to fix the
number of directorships, and fill vacancies; and (iii) requires, unless called by the Chairperson of our board of directors, the Vice Chairman of our board of
directors, President, Chief Executive Officer or our board of directors, the request of holders of a majority of outstanding shares to call a special meeting of
stockholders. We have not elected to create a classified board. In the future, our board of directors may elect, without stockholder approval, to classify itself
pursuant to the provisions of Subtitle 8 of Title 3 of the MGCL.

Advance Notice of Director Nominations and New Business

Our bylaws provide that with respect to an annual meeting of stockholders, nominations of persons for election to our board of directors and the
proposal of business to be considered by stockholders may be made only: (i) pursuant to our notice of the meeting; (ii) by or at the direction of our board of
directors; or (iii) by a stockholder of record at the time of giving notice, at the record date set by our board of directors for the purpose of determining
stockholders entitled to vote at the annual meeting and at the time of the annual meeting, who is entitled to vote at the meeting in the election of directors
and who has complied with the advance notice procedures of our bylaws. Stockholders generally must provide notice to our secretary not before the
150th day or after the 120th day before the first anniversary of the date of our proxy statement for the solicitation of proxies for the election of directors at
the preceding year’s annual meeting; provided, however, that in connection with our first annual meeting, not earlier than the 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 120th day prior to the date of such annual meeting, as originally
convened, or the 10th day following the day on which public announcement of the date of such meeting is first made.

With respect to special meetings of stockholders, only the business specified in our notice of the meeting may be brought before the meeting.
Nominations of persons for election to our board of directors at a special meeting may be made only: (i) by our board of directors; or (ii) by a stockholder
at a special meeting that has been called in accordance with our bylaws for the purpose of electing directors, provided that such stockholder is a stockholder
of record at the record date set by our board of directors for the special meeting and has complied with the advance notice provisions of our bylaws.
Stockholders generally must provide notice to our secretary no earlier than the 120th day before such special meeting and no later than the later of the
90th day before the special meeting
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or the 10th day after public announcement of the date of the special meeting and the nominees of our board of directors to be elected at the meeting.

Anti-Takeover Effect of Certain Provisions of Maryland Law and of Our Charter and Our Bylaws

The business combination provisions and the control share acquisition provisions of Maryland law (if we decide to be bound by such provisions
by future action), the provisions of our charter relating to removal of directors and filling vacancies on our board of directors, the restrictions on ownership
and transfer of our shares of stock and the advance notice provisions of our bylaws could delay, defer or prevent a transaction or a change in control that
might involve a premium price for holders of our common stock or otherwise be in the best interest of our stockholders.

Indemnification for Liabilities of Our Directors, Officers and Controlling Persons

Maryland law permits a Maryland corporation to include in its charter a provision eliminating the liability of its directors and officers to the
corporation and its stockholders for money damages except for liability resulting from: (i) actual receipt of an improper benefit or profit in the form of
money, property or services; or (ii) active and deliberate dishonesty that is established by a final judgment and is material to the cause of action. Our charter
contains such a provision which eliminates liability of our directors and officers to the maximum extent permitted by Maryland law.

Our charter and our bylaws obligate us, to the maximum extent permitted by Maryland law, to indemnify, without requiring a preliminary
determination of the ultimate entitlement to indemnification, (i) any present or former director or officer or (ii) any individual who, while a director or
officer and at our request, serves or has served another corporation, REIT, limited liability company, partnership, joint venture, trust, employee benefit plan
or other enterprise as a director, officer, trustee, member, manager, employee, partner or agent, and who is made or threatened to be made a party to, or
witness in, a proceeding by reason of his or her service in such capacity, and to pay or reimburse his or her reasonable expenses in advance of the final
disposition of a proceeding. Our charter and our bylaws also obligate us to indemnify and advance expenses to any person who served our predecessor in
any of the capacities described above and permit us, with the approval of our board of directors, to provide the same (or lesser) indemnification and
advancement of expenses to any of our or our predecessors’ employees or agents.

Maryland law requires a corporation (unless its charter provides otherwise, which our charter does not) to indemnify a director or officer who has
been successful in the defense of any proceeding to which he or she is made a party by reason of his or her service in that capacity. Maryland law permits a
corporation to indemnify its present and former directors and officers, among others, against judgments, penalties, fines, settlements and reasonable
expenses actually incurred by them in connection with any proceeding to which they may be made, or threatened to be made, a party to, or witness in, by
reason of their service in those or other capacities unless it is established that:

• the act or omission of the director or officer was material to the matter giving rise to the proceeding and (i) was committed in bad faith or (ii) was
the result of active and deliberate dishonesty;

• the director or officer actually received an improper personal benefit in the form of money, property or services; or

• in the case of any criminal proceeding, the director or officer had reasonable cause to believe that the act or omission was unlawful.

A Maryland corporation may not indemnify a director or officer with respect to a proceeding by or in the right of the corporation in which the
director or officer was adjudged liable to the corporation or a proceeding charging improper personal benefit to the director or officer in which the director
or officer was adjudged liable on the basis that personal benefit was improperly received. Upon application by one of our directors or officers to a court of
appropriate jurisdiction and upon such notice as the court may require, the court may order indemnification of such director or officer if:
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• the court determines that such director or officer is entitled to reimbursement for expenses in a matter in which the director has been successful, in
which case the director or officer shall be entitled to recover from us the expenses of securing such indemnification; or

• the court determines that such director or officer is fairly and reasonably entitled to indemnification in view of all the relevant circumstances,
whether or not the director or officer has met the standards of conduct for which indemnification is permitted under the MGCL or has been
adjudged liable for receipt of an “improper personal benefit” under the MGCL; provided, however, that our indemnification obligations to such
director or officer will be limited to the expenses actually and reasonably incurred by him or her, or on his or her behalf, in connection with any
proceeding by us or in our right or in which the officer or director shall have been adjudged liable for receipt of an improper personal benefit
under Section 2-418(c) of the MGCL.

In addition, Maryland law permits a corporation to advance reasonable expenses to a director or officer upon the corporation’s receipt of: (i) a
written affirmation by the director or officer of his or her good faith belief that he or she has met the standard of conduct necessary for indemnification by
the corporation; and (ii) a written undertaking by him or her or on his or her behalf to repay the amount paid or reimbursed by the corporation if it is
ultimately determined that the standard of conduct was not met.

We have entered into indemnification agreements with each of our directors and officers that require us to indemnify such directors and officers to
the maximum extent permitted by Maryland law and to pay such persons’ expenses in defending any civil or criminal proceeding in advance of the final
disposition of such proceeding.

Insofar as indemnification for liabilities arising under the Securities Act may be provided to directors, officers or persons controlling us pursuant
to the foregoing provisions, we have been informed that in the opinion of the SEC such indemnification is against public policy as expressed in the
Securities Act and is therefore unenforceable.

Exclusive Forum

Our bylaws provide that, unless we consent 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 U.S. District Court for the District of Maryland, Baltimore Division, will be the sole and exclusive forum for:
(i) any derivative action or proceeding brought on our behalf; (ii) any action asserting a claim of breach of any duty owed by any of our directors or officers
or other employees to us or to our stockholders; (iii) any action asserting a claim against us or any of our directors or officers or other employees arising
pursuant to any provision of the MGCL or our charter or our bylaws; or (iv) any action asserting a claim against us or any of our directors or officers or
other employees that is governed by the internal affairs doctrine.
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RESTRICTIONS ON OWNERSHIP AND TRANSFER

For us to qualify as a REIT under the Code, our capital stock must be beneficially owned by 100 or more persons during at least 335 days of a
taxable year of 12 months or during a proportionate part of a shorter taxable year. Also, not more than 50% of the value of our outstanding stock may be
owned, directly or indirectly, by five or fewer individuals (as defined in the Code to include certain entities) during the last half of a taxable year.

Our charter contains restrictions on the number of shares of our capital stock that a person may own. No person, including entities, may acquire or
hold, directly or indirectly, in excess of 9.8% in value of the aggregate of the outstanding shares of all classes of our capital stock, which we refer to as the
aggregate stock ownership limit. In addition, no person, including entities, may acquire or hold, directly or indirectly, shares of our common stock in excess
of 9.8% (in value or number, whichever is more restrictive) of the aggregate of the outstanding shares of our common stock, which we refer to as the
common stock ownership limit and, together with the aggregate stock ownership limit, we refer to as the ownership limits.

Our charter further prohibits: (i) any person from beneficially or constructively owning shares of our capital stock that would result in us (A) being
“closely held” under Section 856(h) of the Code (without regard to whether the ownership interest is held during the last half of the taxable year);
(B) owning (directly or constructively) an interest in a tenant as described in Section 856(d)(2)(B) of the Code if the income derived by us (either directly
or indirectly through one or more partnerships or limited liability companies) from such tenant for the taxable year during which such determination is
made would reasonably be expected to equal or exceed the lesser of either (1) one percent of our gross income (as determined for purposes of
Section 856(c) of the Code); or (2) the amount that would (or, in the sole judgment of our board of directors, could) cause us to fail to satisfy any of the
gross income requirements of Section 856(c) of the Code; or (C) otherwise failing to qualify as a REIT; and (ii) any person from transferring our stock if
the transfer would result, if effective, in our stock being owned by fewer than 100 persons. Any person who acquires or who attempts or intends to acquire
shares of our capital stock that may violate any of these restrictions or who is the intended transferee of shares of our capital stock, which are transferred to
a trust as described below is required to give us immediate written notice, or in the case of a proposed or attempted transaction, give at least 15 days prior
written notice, and provide us with such information as it may request in order to determine the effect, if any, of the transfer on our qualification as a REIT.

The above restrictions will not apply if our board of directors determines that it is no longer in our best interests to attempt to, or continue to,
qualify as a REIT (or that compliance is no longer required for REIT qualification). Our board of directors, in its sole discretion, may exempt
(prospectively or retroactively) a person from the ownership limits, subject to such terms, conditions, representations and undertakings as it may determine
and as are contained in our charter. Additionally, our board of directors may increase or decrease the ownership limits for one or more persons and increase
or decrease the ownership limits for all other persons subject to such terms, conditions, representations and undertakings as it may determine and as are
contained in our charter.

Any attempted transfer of shares of our capital stock that would result in shares of our capital stock being owned by fewer than 100 persons will
be null and void, and the intended transferee will acquire no rights in such shares. Any attempted transfer of shares of our capital stock which, if effective,
would result in any other violation of the above limitations, will cause the number of shares causing the violation (rounded up to the nearest whole share) to
be automatically transferred to a trust for the exclusive benefit of one or more charitable beneficiaries and the proposed transferee will not acquire any
rights in such shares. If the automatic transfer to the trust would not be effective for any reason to prevent the violation of the above limitations, then the
transfer of that number of shares of our capital stock that otherwise would cause the violation will be null and void, and the intended transferee will not
acquire any rights in such shares. The automatic transfer will be deemed to be effective as of the close of business on the business day (as defined in our
charter) prior to the date of the purported transfer.

Shares of our capital stock held in a trust pursuant to our charter will continue to be issued and outstanding shares of our capital stock. The
prohibited owner will not benefit economically from ownership of any shares of our capital stock held in the trust, will have no rights to dividends or other
distributions and no rights to vote or other rights attributable to the shares of our capital stock held in the trust. The trustee of the trust will have all voting
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rights and rights to dividends or other distributions with respect to shares held in the trust. These rights will be exercised for the exclusive benefit of the
charitable beneficiary or beneficiaries. Any dividend or other distribution paid with respect to shares of our capital stock prior to the discovery by us that
shares have been transferred to the trustee must be paid by the prohibited owner to the trustee upon demand. Any dividend or other distribution authorized
but unpaid will be paid when due to the trustee. Any dividend or other distribution paid to the trustee will be held in trust for the charitable beneficiary or
beneficiaries. Subject to Maryland law, effective as of the date that the shares of our capital stock are transferred to the trust, the trustee will have the
authority, at the trustee’s sole and absolute discretion, to: (i) rescind as void any vote cast by the prohibited owner prior to the discovery by us that the
shares have been transferred to the trustee; and (ii) recast the vote. However, if we have already taken irreversible corporate action, then the trustee will not
have the authority to rescind and recast the vote. Our board of directors may establish additional trusts with distinct trustees and charitable beneficiaries to
which shares may be transferred, if necessary to protect our qualification as a REIT. Furthermore, our charter grants our board of directors the authority to
take other actions, including the redemption of shares of stock that it deems advisable to prevent a violation of the transfer and ownership restrictions
described above.

Within 20 days of receiving notice from us that shares of our capital stock have been transferred to the trust, the trustee of the trust will sell the
shares to a person designated by the trustee, whose ownership of the shares will not violate the above ownership limits. Upon the sale, the interest of the
charitable beneficiary in the shares sold will terminate and the trustee will distribute the net proceeds of the sale to the prohibited owner and to the
charitable beneficiary as follows. The prohibited owner will receive the lesser of: (i) the price paid by the prohibited owner for the shares or, if the
prohibited owner did not give value for the shares in connection with the event causing the shares to be held in the trust (e.g., a gift, devise or other similar
transaction), the market price (as defined in our charter) of the shares on the day of the event causing the shares to be held in the trust and (ii) the price per
share received by the trustee, net of any commission and other expenses of sale, from the sale or other disposition of the shares held in the trust. The trustee
may reduce the amount payable to the prohibited owner by the amount of dividends or other distributions which have been paid to the prohibited owner and
are owed by the prohibited owner to the trustee. Any net sale proceeds in excess of the amount payable to the prohibited owner will be paid immediately to
the charitable beneficiary. If, prior to us discovering that shares of our capital stock have been transferred to the trustee, the shares are sold by the
prohibited owner, then: (i) the shares will be deemed to have been sold on behalf of the trust; and (ii) to the extent that the prohibited owner received an
amount for the shares that exceeds the amount he, she or it was entitled to receive, the excess will be paid to the trustee upon demand.

In addition, shares of our capital stock held in the trust will be deemed to have been offered for sale to us, or our designee, at a price per share
equal to the lesser of: (i) the price per share in the transaction that resulted in the transfer to the trust (or, in the case of a devise or gift, the market price at
the time of the devise or gift); and (ii) the market price on the date we, or our designee, accepts the offer. We may reduce the amount payable to the
prohibited owner by the amount of dividends or other distributions that have been paid to the prohibited owner and are owed by the prohibited owner to the
trustee. We may pay the amount of such reduction to the trustee for the benefit of the charitable beneficiary. We will have the right to accept the offer until
the trustee has sold the shares. Upon a sale to us, the interest of the charitable beneficiary in the shares sold will terminate and the trustee will distribute the
net proceeds of the sale to the prohibited owner.

Any certificates representing shares of our capital stock will bear a legend referring to the restrictions described above.

Every owner of 5% or more (or such lower percentage as required by the Code or the regulations promulgated thereunder) of our outstanding
stock is required, within 30 days after the end of each taxable year, to give us written notice stating his, her or its name and address, the number of shares of
each of our classes and series of stock that he, she or it beneficially owns and a description of the manner in which the shares are held. Each such owner
must provide us with such additional information as we may request in order to determine the effect, if any, of such owner’s beneficial ownership on our
qualification as a REIT and to ensure compliance with the ownership limits. In addition, each stockholder must provide us with such information as we
may request in order to determine our qualification as a REIT and to comply with the requirements of any taxing authority or governmental authority or to
determine such compliance and to ensure compliance with the ownership limits.
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These restrictions on ownership and transfer could delay, defer or prevent a transaction or a change in control that might involve a premium price
for holders of shares of our common stock or otherwise be in the best interest of our stockholders.
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THE SELLING STOCKHOLDER

The shares of common stock being registered for resale under this prospectus were acquired by DigitalBridge Operating Company, LLC (f/k/a
Colony Capital Operating Company, LLC) upon the automatic conversion of Class B-3 common stock of the Company that it acquired in connection with
the Combination. See “Our Company—The Combination.”

The selling stockholder may from time to time offer and sell pursuant to this prospectus the common stock set forth opposite its name in the table
below. The table below sets forth the name of the selling stockholder and the following information available to us as of the date of the prospectus:

•  the number of shares of common stock beneficially owned by the selling stockholder;

•   the maximum number of shares of common stock that may be offered for sale by the selling stockholder under this prospectus;

• the number of shares of common stock beneficially owned by the selling stockholder upon completion of the offering; and

•   the percentage of our outstanding common stock beneficially owned by the selling stockholder upon completion of the offering.

Because the selling stockholder may offer all, some or none of the common stock pursuant to this prospectus, and because there currently are no
agreements, arrangements or understandings with respect to the sale of any of these shares, no definitive estimate can be given as to the amount of common
stock that will be held by the selling stockholder after completion of this offer. The following table has been prepared assuming that the selling stockholder
sells all of our common stock beneficially owned by it that have been registered by us and does not acquire any additional common stock during the
offering. We cannot advise you as to whether the selling stockholder will in fact sell any or all of its common stock.

The selling stockholder listed in the table below may have sold or transferred, in transactions pursuant to this prospectus or exempt from the
registration requirements of the Securities Act, some or all of its shares since the date as of which the information is presented in the table below.
Information concerning the selling stockholder may change from time to time, and any changed information will be set forth in prospectus supplements or
post-effective amendments, as may be appropriate.

 Name of Selling Stockholder
 

Common Stock

Beneficially Owned


Prior to the Offering
 

Common Stock

Offered Hereby

 

Common Stock

Beneficially Owned


After Completion

of the Offering

 

Percentage of

Outstanding Common


Stock Beneficially

Owned After


Completion of the

Offering

DigitalBridge Operating Company, LLC 34,990,945 34,911,944 79,001 *
________________________________
*    Less than 1%.
(1)    Based on 128,964,934 shares of common stock outstanding as of October 3, 2022.
(2)    Includes 34,911,944 shares held by DigitalBridge Operating Company, LLC (“DBRG OP”), the operating company of DigitalBridge Group, Inc., and

79,001 shares held by CLNC Manager, LLC, a wholly-owned subsidiary of DBRG OP.

(1)

(2)
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PLAN OF DISTRIBUTION

We are registering the common stock covered by this prospectus to permit the selling stockholder to conduct public secondary trades of these
securities from time to time after the date of this prospectus. We have been advised by the selling stockholder that the selling stockholder or pledgees,
donees or transferees of, or other successors in interest to, the selling stockholder may sell all or a portion of the common stock beneficially owned by it
and offered hereby from time to time either directly, or through underwriters, broker-dealers or agents, who may act solely as agents or who may acquire
the common stock as principals or as both, and who may receive compensation in the form of discounts, commissions or concessions from the selling
stockholder or from the purchasers of our common stock for whom they may act as agent (which compensation as to a particular broker-dealer may be less
than or in excess of customary commissions).

We will not receive any of the proceeds from the sale of our common stock by the selling stockholder pursuant to this prospectus. We will bear the
fees and expenses incurred in connection with our obligation to register the resale of the common stock. However, the selling stockholder will pay all
underwriting discounts, commissions and agent’s commissions, if any.

Determination of Offering Price by the Selling Stockholder

The selling stockholder may offer its common stock pursuant to this prospectus from time to time at fixed prices, which may be changed, at
prevailing market prices at the time of sale, at varying prices determined at the time of sale, or at negotiated prices. The prices will be determined by the
market, by the selling stockholder or by agreement between the selling stockholder and underwriters or dealers.

The public price at which our common stock trades in the future might be below the prevailing market price at the time the registration statement
of which this prospectus is a part becomes effective. In determining the prices at which the selling stockholder may offer its common stock from time to
time pursuant to this prospectus, we expect selling stockholder to consider a number of factors in addition to prevailing market conditions, including:

• the information set forth in this prospectus and otherwise available to the selling stockholder;

•   the history of and prospects for our industry;

•   an assessment of our management;

•  our present operations;

•   the trend of our revenues and earnings;

•   our earnings prospects;

•   the price of similar securities of generally comparable companies; and

• other factors deemed relevant.

Methods of Distribution

The sales described in the preceding paragraphs may be effected in transactions:

• on any national securities exchange or quotation service on which our common stock are listed or quoted at the time of sale;
• in the over-the-counter market;
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•  in transactions (which may include underwritten transactions) otherwise than on such exchanges or services or in the over-the-counter market;

•  block trades in which the broker-dealer will attempt to sell the stock as agent but may position and resell a portion of the block as principal to
facilitate the transaction;

•  through the writing of options whether the options are listed on an option exchange or otherwise;

•  through the settlement of short sales (except that no selling stockholder may satisfy its obligations in connection with short sales or hedging
transactions entered into before the effective date of the registration statement of which this prospectus is a part by delivering securities
registered under this registration statement); or

•  a combination of any such methods or any other method permitted by applicable law.

In connection with sales of our common stock, the selling stockholder may enter into hedging transactions with broker-dealers. These broker-
dealers may in turn engage in short sales of our common stock in the course of hedging their positions. The selling stockholder may also sell our common
stock short and deliver our common stock to close out short positions, or loan or pledge our common stock to broker-dealers that in turn may sell the
common stock.

The selling stockholder or its successors in interest may also enter into option or other transactions with broker-dealers that require the delivery by
such broker-dealers of our common stock which may be resold thereafter pursuant to this prospectus if our common stock are delivered by the selling
stockholder. However, if the common stock are to be delivered by the selling stockholder’s successors in interest, we must file a prospectus supplement or
an amendment to this registration statement under applicable provisions of the Securities Act amending the list of selling stockholders to include the
successors in interest as selling stockholders under this prospectus.

The selling stockholder might not sell any, or all, of our common stock offered by it pursuant to this prospectus. In addition, we cannot assure you
that the selling stockholder will not transfer our common stock by other means not described in this prospectus.

To the extent required, upon being notified by the selling stockholder that any arrangement has been entered into with any agent, underwriter or
broker-dealer for the sale of our common stock through a block trade, special offering, exchange distribution or secondary distribution or a purchase of any
agent, underwriter or broker-dealer(s), the name of the selling stockholder and of the participating agent, underwriter or broker-dealer(s), specific common
stock to be sold, the respective purchase prices and public offering prices, any applicable commissions or discounts, and other facts material to the
transaction will be set forth in a supplement to this prospectus or a post-effective amendment to the registration statement of which this prospectus is a part,
as appropriate.

The selling stockholder or its successors in interest may from time to time pledge or grant a security interest in some or all of the common stock,
and, if the selling stockholder defaults in the performance of its secured obligation, the pledgees or secured parties may offer and sell such pledged
common stock from time to time under this prospectus; however, in the event of a pledge or the default on the performance of a secured obligation by the
selling stockholder, in order for the common stock to be sold under this registration statement, unless permitted by law, we must file an amendment to this
registration statement under applicable provisions of the Securities Act amending the list of selling stockholders to include the pledgee, transferee, secured
party or other successors in interest as selling stockholders under this prospectus.

In addition, any securities registered and offered pursuant to this prospectus that qualify for sale pursuant to Rule 144 or Rule 144A of the
Securities Act may be sold under Rule 144 or Rule 144A rather than pursuant to this prospectus.
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In order to comply with the securities laws of some states, our common stock may be sold in such states only through registered or licensed
brokers or dealers.

The selling stockholder and any other person participating in such distribution will be subject to the applicable provisions of the Exchange Act.
The Exchange Act rules include, without limitation, Regulation M, which may limit the timing of purchases and sales of any common stock by the selling
stockholder and any such other person. In addition, Regulation M of the Exchange Act may restrict the ability of any person engaged in the distribution of
our common stock to engage in market-making activities with respect to the particular stocks being distributed. All of the above may affect the
marketability of our common stock and the ability of any person or entity to engage in market-making activities with respect to our common stock.

Underwriting Discounts and Commissions, Indemnification and Expenses

Brokers, dealers, underwriters or agents participating in the distribution of our common stock pursuant to this prospectus as agents may receive
compensation in the form of commissions, discounts or concessions from the selling stockholder and/or purchasers of our common stock for whom such
broker-dealers may act as agent, or to whom they may sell as principal, or both (which compensation as to a particular broker-dealer may be less than or in
excess of customary commissions).

The selling stockholder and any brokers, dealers, agents or underwriters that participate with the selling stockholder in the distribution of our
common stock pursuant to this prospectus may be deemed to be “underwriters” within the meaning of the Securities Act. In this case, any commissions
received by these broker-dealers, agents or underwriters and any profit on the resale of our common stock purchased by them may be deemed to be
underwriting commissions or discounts under the Securities Act. In addition, any profits realized by the selling stockholder may be deemed to be
underwriting commissions. Neither we nor the selling stockholder can presently estimate the amount of such compensation. If the selling stockholder is
deemed to be an underwriter, the selling stockholder may be subject to certain statutory liabilities including, but not limited to, Sections 11, 12 and 17 of
the Securities Act and Rule 10b-5 under the Exchange Act. Selling stockholders who are deemed underwriters within the meaning of the Securities Act will
be subject to the prospectus delivery requirements of the Securities Act. Selling stockholders who are registered broker-dealers or affiliates of registered-
broker dealers may be deemed underwriters under the Securities Act.

Pursuant to a registration rights agreement between us and DigitalBridge Operating Company, LLC (f/k/a Colony Capital Operating Company,
LLC) and the other entities party thereto, we have agreed to indemnify the selling stockholder, each person, if any, who controls the selling stockholder
within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act, and any of their officers, directors, members, managers,
stockholders, partners, limited partners, agents, and employees, against specified liabilities arising under the Securities Act. The selling stockholder has
agreed to indemnify us and each of our directors and officers, and each person, if any, who controls us within the meaning of Section 15 of the Securities
Act or Section 20 of the Exchange Act against specified liabilities arising under the Securities Act.

We have agreed, among other things, to bear all expenses, other than brokerage and sales commissions, fees and disbursements of the selling
stockholder’s counsel, accountants and other advisors, and any transfer taxes, in connection with the registration and sale of our common stock pursuant to
this prospectus.
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LEGAL MATTERS

The validity of the securities offered by means of this prospectus and certain federal income tax matters have been passed upon for us by Hogan
Lovells US LLP. Additional legal matters may be passed upon for us, the selling stockholder or any underwriters, dealers or agents, by counsel that we will
name in the applicable prospectus supplement.
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EXPERTS

The consolidated financial statements of BrightSpire Capital, Inc. appearing in BrightSpire Capital, Inc.'s Annual Report (Form 10-K) for the year
ended December 31, 2021 (including the financial statement schedules appearing therein), and the effectiveness of BrightSpire Capital, Inc.’s internal
control over financial reporting as of December 31, 2021 have been audited by Ernst & Young LLP, independent registered public accounting firm, as set
forth in their reports thereon, included therein, and incorporated herein by reference. Such financial statements are, and audited financial statements to be
included in subsequently filed documents will be, incorporated herein in reliance upon the reports of Ernst & Young LLP pertaining to such financial
statements and the effectiveness of our internal control over financial reporting as of the respective dates (to the extent covered by consents filed with the
Securities and Exchange Commission) given on the authority of such firm as experts in accounting and auditing.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

 
Item 14. Other Expenses of Issuance and Distribution.
 

The following table sets forth the costs and expenses, other than underwriting discounts and commissions, payable by us in connection with the
sale and distribution of the securities being registered. No fees will be borne by the selling stockholder, other than underwriting discounts and commissions.
All amounts except the SEC registration fee are estimated.
 

       
Filing Fee—SEC   $ —  
Fees and Expenses of Accountants 20,000
Fees and Expenses of Counsel   75,000  
Printing Expenses   10,000
Blue Sky Qualification Fees and Expenses —
Fees and Expenses of Transfer Agent   5,000  
     
Total   $ 110,000  

Item 15. Indemnification of Directors and Officers.

Maryland law permits a Maryland corporation to include in its charter a provision eliminating the liability of its directors and officers to the
corporation and its stockholders for money damages except for liability resulting from (i) actual receipt of an improper benefit or profit in money, property
or services or (ii) active and deliberate dishonesty that is established by a final judgment and is material to the cause of action. Our charter contains such a
provision which eliminates liability of our directors and officers to the maximum extent permitted by Maryland law.

Our charter and our bylaws obligate us, to the maximum extent permitted by Maryland law, to indemnify, without requiring a preliminary
determination of the ultimate entitlement to indemnification, (i) any present or former director or officer or (ii) any individual who, while a director or
officer and at our request, serves or has served another corporation, REIT, limited liability company, partnership, joint venture, trust, employee benefit plan
or other enterprise as a director, officer, trustee, member or manager, employee, partner or agent, and who is made or threatened to be made a party to, or
witness in, a proceeding by reason of his or her service in such capacity, and to pay or reimburse his or her reasonable expenses in advance of the final
disposition of a proceeding. Our charter and our bylaws also obligate us to indemnify and advance expenses to any person who served our predecessor in
any of the capacities described above and permit us with the approval of our board of directors, to provide the same (or lesser) indemnification and
advancement of expenses to any of our predecessor’s employees or agents.

Maryland law requires a corporation (unless its charter provides otherwise, which our charter does not) to indemnify a director or officer who has
been successful in the defense of any proceeding to which he or she is made a party by reason of his or her service in that capacity. Maryland law permits a
corporation to indemnify its present and former directors and officers, among others, against judgments, penalties, fines, settlements and reasonable
expenses actually incurred by them in connection with any proceeding to which they may be made, or threatened to be made, a party to, or witness in, by
reason of their service in those or other capacities unless it is established that:

• the act or omission of the director or officer was material to the matter giving rise to the proceeding and (i) was committed in bad faith or
(ii) was the result of active and deliberate dishonesty;

• the director or officer actually received an improper personal benefit in the form of money, property or services; or
• in the case of any criminal proceeding, the director or officer had reasonable cause to believe that the act or omission was unlawful.

A Maryland corporation may not indemnify a director or officer with respect to a proceeding by or in the right of the corporation in which the
director or officer was adjudged liable to the corporation or a proceeding
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charging improper personal benefit to the director or officer in which the director or officer was adjudged liable on the basis that personal benefit was
improperly received. Upon application by one of our directors or officers to a court of appropriate jurisdiction and upon such notice as the court may
require, the court may order indemnification of such director or officer if:

• the court determines that such director or officer is entitled to reimbursement for expenses in a matter which the director has been
successful, in which case the director or officer shall be entitled to recover from us the expenses of securing such indemnification; or

• the court determines that such director or officer is fairly or reasonably entitled to indemnification in view of all the relevant
circumstances, whether or not the director or officer has met the standards of conduct for which indemnification is permitted under the
MCGL or has been adjudged liable for receipt of an “improper personal benefit” under MGCL; provided, however, that our
indemnification obligations to such director or officer will be limited to the expenses actually or reasonably incurred by him or her, or on
his or her behalf, in connection with any proceeding by us or in our right in which the officer or director shall have been adjudged liable
for receipt of an improper personal benefit.

In addition, Maryland law permits a corporation to advance reasonable expenses to a director or officer upon the corporation’s receipt of: (i) a
written affirmation by the director or officer of his or her good faith belief that he or she has met the standard of conduct necessary for indemnification by
the corporation; and (ii) a written undertaking by him or her or on his or her behalf to repay the amount paid or reimbursed by the corporation if it is
ultimately determined that the standard of conduct was not met.

We have entered into indemnification agreements with each of our directors and officers that require us to indemnify such directors and officers to
the maximum extent permitted by Maryland and to pay such persons’ expenses in defending any civil or criminal proceeding in advance of final disposition
of such proceeding.

Insofar as indemnification for liabilities arising under the Securities Act may be provided to directors, officers or persons controlling us pursuant
to the foregoing provisions, we have been informed that in the opinion of the SEC such indemnification is against public policy as expressed in the act and
is therefore unenforceable.
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Item 16. Exhibits.
 
Exhibit


number   Description
     

2.1

 

Amended and Restated Master Combination Agreement, dated as of November  20, 2017, among Colony Capital Operating
Company, LLC, NRF RED REIT Corp., NorthStar Real Estate Income Trust, Inc., NorthStar Real Estate Income Trust
Operating Partnership, LP, NorthStar Real Estate Income II, Inc., NorthStar Real Estate Income Operating Partnership II,
LP, Colony NorthStar Credit Real Estate, Inc. and Credit RE Operating Company, LLC (incorporated by reference to
Exhibit 2.1 to Colony NorthStar Credit Real Estate, Inc.’s Registration Statement on Form S-4 (No. 333-221685) effective
December 6, 2017).

   
3.1

 

 Articles of Amendment and Restatement of BrightSpire Capital, Inc., dated as of June 23, 2021 (incorporated by reference
to Exhibit 3.1 to the Company’s Quarterly Report on Form 10-Q (No. 001-38377) for the quarter ended June 30, 2021 filed
on August 5, 2021)

3.2 Fourth Amended and Restated Bylaws of BrightSpire Capital, Inc. (incorporated by reference to Exhibit 3.2 to BrightSpire
Capital, Inc.’s Current Report on Form 8-K (No. 001-38377) filed on June 24, 2021).

5.1*   Opinion of Hogan Lovells US LLP regarding validity of securities being registered.

8.1*   Opinion of Hogan Lovells US LLP regarding certain tax matters.
     
23.1*   Consent of Ernst & Young, LLP to BrightSpire Capital, Inc.

23.2*   Consent of Hogan Lovells US LLP (included in the opinion filed as Exhibit 5.1).
     
23.3*   Consent of Hogan Lovells US LLP (included in the opinion filed as Exhibit 8.1).
     
24.1*   Power of Attorney (included on the Signature Page).

107* Filing Fee Table
______________________________________

*    Filed herewith.

Item 17. Undertakings.

(a) The undersigned registrant hereby undertakes:

 
  (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

 
  (i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
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(ii) To reflect in the prospectus any facts or events arising after the effective date of this registration statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in
this registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar
value of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus filed with the Securities and Exchange Commission pursuant to
Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate
offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in this registration statement or
any material change to such information in this registration statement;

provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the information required to be included in a
post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Securities and Exchange Commission by
the registrant pursuant to Section  13 or Section  15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in this
registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of this registration statement.

 
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be

a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

 

  (3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

 
  (4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
 

  (A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of this registration statement as of the
date the filed prospectus was deemed part of and included in this registration statement; and

 

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule
430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by
Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in this registration statement as of the earlier of
the date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering
described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an
underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the securities in the
registration statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of this
registration statement or made in a document incorporated or deemed incorporated by reference into this registration statement or
prospectus that is part of this registration statement will, as to a purchaser with a time of contract of sale prior to such effective date,
supersede or modify any statement that was made in this registration statement or prospectus that was part of this registration
statement or made in any such document immediately prior to such effective date.

 
(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the

securities:

The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of
any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:
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  (i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule
424;

 

  (ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;

 

  (iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
registrant or its securities provided by or on behalf of the undersigned registrant; and

 
  (iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

 
(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the

registrant’s annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an
employee benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in this
registration statement shall be deemed to be a new registration statement relating to the securities offered herein and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.

 
 
(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of

the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event
that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or
controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Securities Act of 1933 and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it
meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto
duly authorized, in the city of New York, State of New York on October 4, 2022. 

  BrightSpire Capital, Inc.
  a Maryland corporation
   
     
  By: /s/ Frank V. Saracino
    Name: Frank V. Saracino
    Title: Chief Financial Officer
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POWER OF ATTORNEY
 

Each person whose signature appears below constitutes and appoints Michael J. Mazzei, Frank V. Saracino and David A. Palamé, and each of
them severally, as his or her true and lawful attorney-in-fact and agent, with full power of substitution and resubstitution, for him and in his name, place and
stead, in any and all capacities, to sign any and all amendments (including post-effective amendments) and supplements to this registration statement and
any and all registration statements necessary to register additional securities, and to file the same, with all exhibits thereto, and other documents in
connection therewith, with the Securities and Exchange Commission or any other regulatory authority, granting unto said attorney-in-fact and agent full
power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and
purposes as he might or could do in person, hereby ratifying and confirming all that said attorney-in-fact and agent, or his substitute, may lawfully do or
cause to be done by virtue hereof.
 

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed below by the following persons in the
capacities and on the dates indicated.
 

Signature   Title Date
     
/s/ Michael J. Mazzei   Chief Executive Officer and Director October 4, 2022
Michael J. Mazzei   (Principal Executive Officer)
     
/s/ Frank V. Saracino   Chief Financial Officer October 4, 2022
Frank V. Saracino    (Principal Financial Officer and Principal Accounting Officer)
     
/s/ Catherine D. Rice   Director October 4, 2022
Catherine D. Rice    
     
/s/ Kim S. Diamond   Director October 4, 2022
Kim S. Diamond    

/s/ Catherine F. Long   Director October 4, 2022
Catherine F. Long    

/s/ Vernon B. Schwartz   Director October 4, 2022
Vernon B. Schwartz    

/s/ John E. Westerfield   Director October 4, 2022
John E. Westerfield    
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Exhibit 107 

CALCULATION OF FILING FEE TABLES

Form S-3
(Form Type)

 
BrightSpire Capital, Inc.

(Exact Name of Registrant as Specified in its Charter)
 

Table 1: Newly Registered Securities and Carry Forward Securities

Security
Type

Security
Class
Title

Fee
Calculation

Rule or
Carry

Forward
Rule

Amount
Registered

Proposed
Maximum
Offering
Price Per
Unit 

Maximum
Aggregate
Offering
Price Fee Rate

Amount of
Registration

Fee

Carry
Forward

Form
Type

Carry
Forward

File
Number

Carry
Forward
Initial

effective
date

Filing Fee
Previously

Paid in
Connection

with
Unsold

Securities
to be

Carried
Forward

Newly Registered Securities

Fees to Be
Paid

Equity

Class A
Common

Stock,
$0.01 par
value per

share

Other 34,911,944 $6.32 $220,643,486.08 $0.0001102 $24,314.91

Fees
Previously

Paid

Carry Forward Securities

Carry
Forward

Securities

Total Offering Amounts $220,643,486.08 $24,314.91

Total Fees Previously Paid $0

Total Fee Offsets $24,314.91

Net Fee Due $0
 

(2) (2)

(1)



 
Pursuant to Rule 416 of the Securities Act of 1933, as amended, this registration statement also covers an indeterminate number of Class A common stock
that may be issued to prevent dilution resulting from share splits, share dividends or similar transactions.

Estimated solely for the purposes of calculating the registration fee pursuant to Rule 457(c) under the Securities Act of 1933, based on the average of the
high and low price per share of the Class A common stock of the registrant as reported on the New York Stock Exchange on October 3, 2022.

Table 2: Fee Offset Claims and Sources

Rules 457(b) and 0-11(a)(2)

Registrant
or Filer
Name 

Form
or

Filing
Type

File
Number

Initial
Filing
Date

Filing
Date

Fee Offset
Claimed

Security
Type

Associated
with Fee
Offset

Claimed

Security Title
Associated

with Fee Offset
Claimed

Unsold Securities
Associated with

Fee Offset
Claimed

Unsold Aggregate
Offering Amount
Associated with

Fee Offset
Claimed

Fee Paid
with Fee
Offset
Source

Fee
Offset
Claims

Fee
Offset

Sources

Rule 457(p)

Fee
Offset
Claims

Colony
Credit Real
Estate, Inc.

S-3
333-

234181
October
11, 2019 $24,314.91 Equity

Class A
Common

Stock, $0.01
par value per

share

38,448,989 $531,365,027.98

Fee
Offset

Sources

Colony
Credit Real
Estate, Inc.

S-3
333-

234181
October
11, 2019

$68,971.18

BrightSpire Capital, Inc. (the “Company”) was formerly known as Colony Credit Real Estate, Inc. and changed its name effective June 24, 2021.
The registrant terminated the offering that included the unsold securities under the Registration Statement on Form S-3 (Registration No. 333-234181) filed
with the Securities and Exchange Commission on October 11, 2019.
Following the filing of this registration statement, $44,656.27 will remain available to offset future registration fees.

(1)

(2)

(3)



Exhibit 5.1

Hogan Lovells US LLP
Columbia Square
555 Thirteenth Street, NW
Washington, DC 20004
T +1 202 637 5600
F +1 202 637 5910
www.hoganlovells.com

October 4, 2022

Board of Directors
BrightSpire Capital, Inc.
590 Madison Avenue
33rd Floor
New York, NY 10022

Ladies and Gentlemen:

We are acting as counsel to BrightSpire Capital, Inc., a Maryland corporation (the “Company”), in connection with its registration
statement on Form S-3 (the “Registration Statement”), filed with the Securities and Exchange Commission under the Securities Act
of 1933, as amended (the “Act”), relating to the resale from time to time by the selling stockholder identified in the Registration
Statement of up to 34,911,944 shares of Class A common stock, $0.01 par value per share, of the Company (the “Shares”). This
opinion letter is furnished to you at your request to enable you to fulfill the requirements of Item 601(b)(5) of Regulation S-K, 17 C.F.R.
§ 229.601(b)(5), in connection with the Registration Statement.

For purposes of this opinion letter, we have examined copies of such agreements, instruments and documents as we have deemed an
appropriate basis on which to render the opinions hereinafter expressed. In our examination of the aforesaid documents, we have
assumed the genuineness of all signatures, the legal capacity of all natural persons, the accuracy and completeness of all documents
submitted to us, the authenticity of all original documents, and the conformity to authentic original documents of all documents
submitted to us as copies (including pdfs). As to all matters of fact, we have relied on the representations and statements of fact made
in the documents so reviewed, and we have not independently established the facts so relied on. This opinion letter is given, and all
statements herein are made, in the context of the foregoing.

This opinion letter is based as to matters of law solely on the Maryland General Corporation Law, as amended. We express no opinion
herein as to any other statutes, rules or regulations.

Based upon, subject to and limited by the foregoing, we are of the opinion that the Shares are validly issued, fully paid, and
nonassessable.

This opinion letter has been prepared for use in connection with the Registration Statement. We assume no obligation to advise of any
changes in the foregoing subsequent to the effective date of the Registration Statement.

Hogan Lovells US LLP is a limited liability partnership registered in the District of Columbia. “Hogan Lovells” is an international legal practice that includes Hogan Lovells US LLP and Hogan Lovells International LLP, with offices in:
Alicante Amsterdam Baltimore Beijing Birmingham Boston Brussels Colorado Springs Denver Dubai Dusseldorf Frankfurt Hamburg Hanoi Ho Chi Minh City Hong Kong Houston Johannesburg London Los Angeles Luxembourg Madrid
Mexico City Miami Milan Minneapolis Monterrey Munich New York Northern Virginia Paris Perth Philadelphia Rome San Francisco São Paulo Shanghai Silicon Valley Singapore Sydney Tokyo Warsaw Washington, D.C. Associated
Offices: Budapest Jakarta Riyadh Shanghai FTZ Ulaanbaatar. Business Service Centers: Johannesburg Louisville. Legal Services Center: Berlin. For more information see www.hoganlovells.com



Board of Directors
BrightSpire Capital, Inc.

- 2 - October 4, 2022

We hereby consent to the filing of this opinion letter as Exhibit 5.1 to the Registration Statement and to the reference to this firm under
the caption "Legal Matters" in the prospectus constituting a part of the Registration Statement. In giving this consent, we do not
thereby admit that we are an "expert" within the meaning of the Act.

Very truly yours,

/s/ Hogan Lovells US LLP

HOGAN LOVELLS US LLP
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Hogan Lovells US LLP
Columbia Square
555 Thirteenth Street, NW
Washington, DC 20004
T +1 202 637 5600
F +1 202 637 5910
www.hoganlovells.com

October 4, 2022

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

Re: REIT Qualification Opinion

Ladies and Gentlemen:

We have acted as tax counsel to BrightSpire Capital, Inc., a Maryland corporation (the “Company”), in connection with its registration
statement on Form S-3 (the “Registration Statement,” which includes the “Prospectus”), filed with the Securities and Exchange
Commission under the Securities Act of 1933, as amended (the “Act”), relating to the resale from time to time by the selling
stockholder identified in the Registration Statement of up to 34,911,944 shares of Class A common stock, $0.01 par value per share,
of the Company (the “Shares”). You have requested our opinion concerning certain federal income tax considerations relating to the
Company, including with respect to the qualification of the Company as a real estate investment trust (a “REIT”) under Section 856
through 860 of the Internal Revenue Code of 1986, as amended (the “Code”).

Bases for Opinions

The opinions set forth in this letter are based on relevant current provisions of the Internal Revenue Code of 1986, as amended (the
“Code”), the Treasury Regulations thereunder (including proposed and temporary Treasury Regulations), and interpretations of the
foregoing as expressed in court decisions, applicable legislative history, and the administrative rulings and practices of the Internal
Revenue Service (the “IRS”), including its practices and policies in issuing private letter rulings, which are not binding on the IRS
except with respect to a taxpayer that receives such a ruling, all as of the date hereof. These provisions and interpretations are subject
to change by the IRS, Congress and the courts (as applicable), which may or may not be retroactive in effect and which might result in
material modifications of our opinions. Our opinions do not foreclose the possibility of a contrary determination by the IRS or a court of
competent jurisdiction, or of a contrary position taken by the IRS or the Treasury Department in regulations or rulings issued in the
future. In this regard, an

Hogan Lovells US LLP is a limited liability partnership registered in the District of Columbia. “Hogan Lovells” is an international legal practice that includes Hogan Lovells US LLP and Hogan Lovells International LLP, with offices in:
Alicante Amsterdam Baltimore Beijing Birmingham Boston Brussels Colorado Springs Denver Dubai Dusseldorf Frankfurt Hamburg Hanoi Ho Chi Minh City Hong Kong Houston Johannesburg London Los Angeles Luxembourg Madrid
Mexico City Miami Milan Minneapolis Monterrey Moscow Munich New York Northern Virginia Paris Perth Philadelphia Rome San Francisco São Paulo Shanghai Silicon Valley Singapore Sydney Tokyo Warsaw Washington, D.C.
Associated Offices: Budapest Jakarta Riyadh Shanghai FTZ Ulaanbaatar. Business Service Centers: Johannesburg Louisville. Legal Services Center: Berlin. For more information see www.hoganlovells.com
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opinion of counsel with respect to an issue represents counsel's best professional judgment with respect to the outcome on the merits
with respect to such issue, if such issue were to be litigated, but an opinion is not binding on the IRS or the courts, and is not a
guarantee that the IRS will not assert a contrary position with respect to such issue or that a court will not sustain such a position
asserted by the IRS. Terms or phrases that are not capitalized but appear in quotation marks are used herein as they are used for
U.S. federal income tax purposes in the Code, Treasury Regulations, and administrative guidance and rulings.

In rendering the following opinions, we have examined such statutes, regulations, records, agreements, certificates and other
documents as we have considered necessary or appropriate as a basis for the opinion, including, but not limited to:

1. the Registration Statement and Prospectus;

2. the Master Combination Agreement, and the exhibits thereto, dated as of August 25, 2017, as amended and restated on
November 20, 2017 (the "Combination Agreement"), by and among (i) DigitalBridge Group, Inc. (at such time operating
under the name Colony NorthStar, Inc.), a Maryland corporation ("Constellation"), (ii) the Selling Stockholder (at such time
operating under the name Colony Capital Operating Company, LLC) and the operating company of Constellation, (iii) NRF
RED REIT Corp., a Maryland corporation, (iv) NorthStar Real Estate Income Trust, Inc., a Maryland corporation ("Nova I"), (v)
NorthStar Real Estate Income Trust Operating Partnership, LP, a Delaware limited partnership and the operating partnership
of Nova I, (vi) NorthStar Real Estate Income II, Inc., a Maryland corporation ("Nova II"), (vii) NorthStar Real Estate Income
Operating Partnership II, LP, a Delaware limited partnership and the operating partnership of Nova II, (viii) the Company (at
such time operating under the name Colony NorthStar Credit Real Estate, Inc.) and (ix) the Operating Partnership (at such
time operating under the name Credit RE Operating Company, LLC), which, among other things, provided for the merger of
Nova I with and into the Company with the Company surviving the merger (the "Nova I Merger") and the merger of Nova II
with and into the Company, with the Company surviving the merger (the "Nova II Merger," and together with the Nova I
Merger, the "Mergers"); and

3. certain organizational documents of the Company and its subsidiaries (including the Operating Partnership) (those documents
referred to in clauses (1) through (3), the "Reviewed Documents").

The opinions set forth in this letter are premised on, among other things, written representations of:

1. the Company with respect to the Company, its subsidiaries, and various REITs in which the Company owns or owned a direct
or indirect substantial interest (each a "Company Subsidiary REIT" ) contained in a letter to us dated as of the date hereof
(the "Company Management Representation Letter");

This term includes, for purposes of this opinion letter, any REITs in which the Company owns, directly or indirectly, a 10% or greater interest.

1

1 
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2. Nova I contained in a letter to Alston & Bird LLP and us dated January 31, 2018, in connection with the separate opinion of
Alston & Bird LLP as to the qualification of Nova I (or its predecessor by merger) as a REIT for the period commencing with
the taxable year ended December 31, 2010 and ending at the Nova I Merger Effective Time, as defined in the Combination
Agreement (the "Nova I Management Representation Letter"); and

3. Nova II contained in a letter to Greenberg Traurig, LLP and us dated January 31, 2018, in connection with the separate opinion
of Greenberg Traurig, LLP as to the qualification of Nova II (or its predecessor by merger) as a REIT for the period
commencing with the taxable year ended December 31, 2013 and ending at the Nova II Merger Effective Time, as defined in
the Combination Agreement (the "Nova II Management Representation Letter," together with the Company Management
Representation Letter and the Nova I Management Representation Letter, the "Management Representation Letters").

Although we have discussed the Management Representation Letters with the Company, for purposes of rendering our opinions, we
have not made an independent investigation or audit of the facts set forth in the Reviewed Documents and the Management
Representation Letters. We consequently have relied upon the representations and statements of the signatories to the respective
Management Representation Letters, as described in the Reviewed Documents and the Management Representation Letters, and
assumed that the information presented in such documents or otherwise furnished to us is accurate and complete in all material
respects.

In this regard, we have assumed with your consent the following:

(1) that (A) all of the representations and statements as to factual matters set forth in the Reviewed Documents and the
Management Representation Letters are true, correct, and complete as of the date hereof, (B) any representation or
statement in the Reviewed Documents and the Management Representation Letters made as a belief or made "to the
knowledge of or similarly qualified is true, correct and complete as of the date hereof, without such qualification, (C) each
agreement described in the Reviewed Documents is valid and binding in accordance with its terms, and (D) each of the
obligations of the Company, and its subsidiaries, as described in the Reviewed Documents, has been or will be performed
or satisfied in accordance with its terms;

(2) the genuineness of all signatures, the proper execution of all documents, the authenticity of all documents submitted to us
as originals, the conformity to originals of documents submitted to us as copies, and the authenticity of the originals from
which any copies were made;

(3) that any documents as to which we have reviewed only a form were or will be duly executed without material changes from
the form reviewed by us;

(4) that the Company, for itself and as successor to Nova I and Nova II, and each Company Subsidiary REIT, will comply with
the representations contained in the Company Management Representation Letter, that it will utilize all appropriate
"savings
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provisions" (including the provisions of Sections 856(c)(6), 856(c)(7), and 856(g) of the Code, and the provision included in
Section 856(c)(4) of the Code (flush language) allowing for the disposal of assets within 30 days after the close of a
calendar quarter, and all available deficiency-dividend procedures) available to the Company and each Company (for itself
and as successor to Nova I and Nova II) and each Company Subsidiary REIT under the Code in order to correct any
violations of the applicable REIT qualification requirements of Sections 856 and 857 of the Code, to the full extent the
remedies under such provisions are available, but only to the extent available; and

(5) that at the time of the Mergers, (A) Nova I qualified as a REIT and had qualified as a REIT for the entire period of its
existence as a corporation for U.S. federal income tax purposes, and (B) Nova II qualified as a REIT and had qualified as a
REIT for the entire period of its existence as a corporation for U.S. federal income tax purposes.

Any material variation or difference in the facts from those set forth in the documents that we have reviewed and upon which we have
relied (including, in particular, the Management Representation Letters) may adversely affect the conclusions stated herein.

Opinions

Based upon and subject to the assumptions and qualifications set forth herein, including, without limitation, the discussion in the next
paragraph below, we are of the opinion that:

1. the Company has been organized and operated in conformity with the requirements for qualification and taxation as a REIT
under the Code, commencing with its taxable year ended December 31, 2018, and the Company's current organization and
current and proposed method of operation (as described in the Registration Statement and the Company Management
Representation Letter) will enable it to meet the requirements for qualification and taxation as a REIT under the Code for its
taxable year ending December 31, 2022, and future taxable years; and

2. the portions of the discussion in Company's Annual Report on Form 10-K filed with the Securities and Exchange Commission
on February 22, 2022, under the heading "Material U.S. Federal Income Tax Considerations" that describe applicable
provisions of U.S. federal income tax law are correct in all material respects as of the date hereof.

The Company's qualification and taxation as a REIT under the Code depend upon the ability of the Company and each Company
Subsidiary REIT to meet on an ongoing basis (through actual quarterly and annual operating results, distribution levels, diversity of
stock ownership and otherwise) the various qualification tests imposed under the Code, and upon the Company, for itself and as
successor to Nova I and Nova II, and each Company Subsidiary REIT, as applicable, utilizing any and all appropriate "savings
provisions" (including the provisions of Sections 856(c)(6), 856(c)(7), and 856(g) of the Code and the provision included in Section
856(c)(4) of the Code (flush language) allowing for the disposal of assets within 30 days after the close of a calendar quarter, and all
available deficiency-dividend procedures) available to the Company, for itself and as successor to Nova I and Nova II, and each
Company Subsidiary REIT, as applicable, under the Code to correct
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violations of specified REIT qualification requirements of Sections 856 and 857 of the Code. Our opinions set forth above do not
foreclose the possibility that the Company and/or one or more of the Company Subsidiary REITs may have to utilize one or more of
these "savings provisions" in the future, which could require the Company and/or one or more of the Company Subsidiary REITs to
pay an excise or penalty tax (which could be significant in amount) in order to maintain its REIT qualification. We have not undertaken
to review the Company's or any Company Subsidiary REIT's compliance with these requirements on a continuing basis, nor will we do
so in the future. The accuracy of our opinions is entirely dependent on the Company's representations contained in the Company
Management Representation Letter regarding the anticipated value and composition of its assets that it will own, and the nature of its
income derived therefrom. Accordingly, no assurance can be given that the actual results of the Company's operations, the sources of
its income, the nature of its assets, the level of its distributions to stockholders and the diversity of its stock ownership for any given
taxable year will satisfy the requirements under the Code for qualification and taxation as a REIT.

This opinion letter has been prepared solely for your use for filing as an exhibit to the Registration Statement. We assume no
obligation by reason of this opinion letter or otherwise to advise you of any changes in our opinion letter after the date hereof. Except
as provided in the next paragraph, this opinion letter may not be distributed, quoted in whole or in part or otherwise reproduced in any
document, or filed with any governmental agency without our express written consent.

We hereby consent to the filing of this opinion letter as Exhibit 8.1 to the Registration Statement and to the reference to Hogan Lovells
US LLP in the Registration Statement. In giving this consent, however, we do not admit thereby that we are an “expert” within the
meaning of the Securities Act of 1933, as amended. This opinion letter should not be relied upon by any person other than you or for
any other purpose.

Very truly yours,

/s/ Hogan Lovells US LLP

HOGAN LOVELLS US LLP



Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the reference to our firm under the caption "Experts" in the Registration Statement (Form S-3) and related Prospectus of
BrightSpire Capital, Inc. for the registration of 34,911,944 shares of its Class A Common Stock and to the incorporation by reference therein
of our reports dated February 22, 2022, with respect to the consolidated financial statements and financial statement schedules of
BrightSpire Capital, Inc., and the effectiveness of internal control over financial reporting of BrightSpire Capital, Inc., included in its Annual
Report (Form 10-K) for the year ended December 31, 2021, filed with the Securities and Exchange Commission.

/s/ Ernst & Young LLP

New York, New York

October 4, 2022


