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Item 2.02 Results of Operations and Financial Condition.

On May 5, 2021, Colony Credit Real Estate, Inc. (the “Company™) issued a press release announcing its financial position as of March 31, 2021
and its financial results for the first quarter ended March 31, 2021. A copy of the press release is attached as Exhibit 99.1 to this Current Report on
Form 8-K and is incorporated herein by reference.

On May 5, 2021, the Company made available a Supplemental Financial Disclosure Presentation for the quarter ended March 31, 2021 on the
Company’s website at www.clncredit.com. A copy of the Supplemental Financial Disclosure Presentation is furnished herewith as Exhibit 99.2 to this
Current Report on Form 8-K and is incorporated herein by reference.

Item 7.01 Regulation FD Disclosure.

On May 5, 2021, the Company posted an investor presentation (the “Investor Presentation”) to its website at www.clncredit.com under the
“Shareholders” tab, subheading “Events and Presentations — Presentations”. Representatives of the Company expect to use such presentation in various
conferences and meetings in the coming weeks. A copy of the Investor Presentation is furnished herewith as Exhibit 99.3 to this Current Report on
Form 8-K and is incorporated herein by reference.

In accordance with General Instructions B.2 and B.6 of Form 8-K, the information included in this Current Report on Form 8-K (including
Exhibits 99.1, 99.2 and 99.3 hereto), shall not be deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference into any filing made by the
Company under the Exchange Act or Securities Act of 1933, as amended, except as shall be expressly set forth by specific reference in such a filing.

Use of Website to Distribute Material Company Information

The Company’s website address is www.clncredit.com. The Company uses its website as a channel of distribution for important company
information. Important information, including press releases, analyst presentations and financial information regarding the Company, is routinely posted
on and accessible on the Shareholders subpage of its website, which is accessible by clicking on the tab labeled “Shareholders” on the website home
page. The Company also uses its website to expedite public access to time-critical information regarding the Company in advance of or in lieu of
distributing a press release or a filing with the U.S. Securities and Exchange Commission disclosing the same information. Therefore, investors should
look to the Shareholders subpage of the Company’s website for important and time-critical information. Visitors to the Company’s website can also
register to receive automatic e-mail and other notifications alerting them when new information is made available on the Shareholders subpage of the
website.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits. The following exhibits are being furnished herewith to this Current Report on Form 8-K.

Exhibit
No. Description
99.1 Press Release, dated May 5, 2021
99.2 Supplemental Financial Disclosure Presentation for the quarter ended March 31, 2021
99.3 Investor Presentation, dated May 5, 2021

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Colony Credit Real Estate, Inc. Announces
First Quarter 2021 Financial Results

NEW YORK, May 5, 2021 — Colony Credit Real Estate, Inc. (NYSE: CLNC) (“Colony Credit Real Estate” or the “Company”) today announced its
financial results for the first quarter ended March 31, 2021 and certain updates. The Company reported first quarter 2021 GAAP net loss attributable to
common stockholders of $(92.3) million, or $(0.71) per share, and Distributable Earnings of $13.8 million, or $0.10 per share. Excluding realized gains
and losses on sales and fair value adjustments, Adjusted Distributable Earnings were $18.0 million, or $0.14 per share. The Company reported GAAP
net book value of $11.98 per share and undepreciated book value of $12.84 per share as of March 31, 2021.

Michael J. Mazzei, Chief Executive Officer and President, commented, “The internalization closing caps off a productive period for the team focused on
stabilizing the balance sheet, unwinding the legacy, non-strategic segment and improving the Company’s positioning and financial flexibility for the
long haul. The internalization of management and operations provides an annual cost savings of $14 million to $16 million or 10 to 12 cents per share.
This also streamlines governance and fully aligns CLNC employees and shareholders.”

Mr. Mazzei continued, “After reinstituting our dividend last quarter, I am pleased to announce that we have increased our second quarter dividend now
by 40% to $0.14 per share as a result of the internalization and new origination activity. Since re-engaging on new transactions, we have closed or
committed on $1 billion in senior loans.”

Supplemental Financial Report
A First Quarter 2021 Supplemental Financial Report is available on the Shareholders — Events and Presentations section of the Company’s website at

www.cIncredit.com. This information will be furnished to the SEC in a Current Report on Form 8-K.

We refer to “Distributable Earnings,” which is a non-GAAP financial measure, in this release. A reconciliation to net income/(loss) attributable to
Colony Credit Real Estate, the most directly comparable GAAP measure, is included in our full detailed First Quarter 2021 Supplemental Financial
Report and is available on our website at www.clncredit.com.

First Quarter 2021 Conference Call

The Company will conduct a conference call to discuss the financial results on May 5, 2021 at 2:00 p.m. PT / 5:00 p.m. ET. To participate in the event
by telephone, please dial (877) 407-0784 ten minutes prior to the start time (to allow time for registration). International callers should dial (201)
689-8560. The call will also be broadcast live over the Internet and can be accessed on the Shareholders section of the Company’s website at
www.cIncredit.com. A webcast of the call will be available for 90 days on the Company’s website.

For those unable to participate during the live call, a replay will be available starting May 5, 2021 at 5:00 p.m. PT / 8:00 p.m. ET, through May 12, 2021,
at 8:59 p.m. PT / 11:59 p.m. ET. To access the replay, dial (844) 512-2921 (U.S.), and use conference ID code 13718005. International callers should
dial (412) 317-6671 and enter the same conference ID number.

Dividend Announcement

On May 5, 2021, the Company’s Board of Directors declared a quarterly cash dividend of $0.14 per share to holders of Class A common stock for the
second quarter of 2021, which will be paid on July 15, 2021, to common stockholders of record on June 30, 2021.

Previously, on February 24, 2021, the Company’s Board of Directors declared a quarterly cash dividend of $0.10 per share to holders of Class A
common stock for the first quarter of 2021, which was paid on April 15, 2021, to common stockholders of record on March 31, 2021.

About Colony Credit Real Estate, Inc.

Colony Credit Real Estate (NYSE: CLNC) is one of the largest publicly traded commercial real estate (CRE) credit REITs, focused on originating,
acquiring, financing and managing a diversified portfolio consisting primarily of CRE debt investments and net leased properties predominantly in the
United States. CRE debt investments primarily consist of first mortgage loans, which we expect to be the primary investment strategy. Colony Credit
Real Estate is organized as a Maryland corporation and taxed as a REIT for U.S. federal income tax purposes. For additional information regarding the
Company and its management and business, please refer to www.clncredit.com.
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This press release may contain forward-looking statements within the meaning of the federal securities laws. Forward-looking statements relate to
expectations, beliefs, projections, future plans and strategies, anticipated events or trends and similar expressions concerning matters that are not
historical facts. In some cases, you can identify forward-looking statements by the use of forward-looking terminology such as “may,” “will,” “should,”
“expects,” “intends,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,” or “potential” or the negative of these words and phrases or similar
words or phrases which are predictions of or indicate future events or trends and which do not relate solely to historical matters. Forward-looking
statements involve known and unknown risks, uncertainties, assumptions and contingencies, many of which are beyond our control, and may cause
actual results to differ significantly from those expressed in any forward-looking statement. 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; uncertainties regarding the ongoing impact of the novel coronavirus (COVID-19) and its adverse impact on the real estate market, the
economy and the Company’s investments (including, but not limited to, the Los Angeles mixed-use development loan, other hospitality loans, and
Dublin development financings), financial condition and business operation; defaults by borrowers in paying debt service on outstanding indebtedness
and borrowers’ abilities to manage and stabilize properties; 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 Company’s operating results may differ materially from the information
presented in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2020, as well as in Colony Credit Real Estate’s other
filings with the Securities and Exchange Commission; the fair value of the Company’s investments may be subject to uncertainties; the Company’s use
of leverage could hinder its ability to make distributions and may significantly impact its liquidity position; the ability to realize substantial efficiencies
as well as anticipated strategic and financial benefits, including, but not limited to expected cost savings through the internalization or expected returns
on equity and/or yields on investments; adverse impacts on the Company’s corporate revolver, including covenant compliance and borrowing base
capacity; adverse impacts on the Company’s liquidity, including margin calls on master repurchase facilities, debt service or lease payment defaults or
deferrals, demands for protective advances and capital expenditures; the timing of and ability to deploy available capital; whether the Company will
achieve its anticipated 2021 Distributable Earnings per share (as adjusted), or maintain or produce higher Distributable Earnings per share (as adjusted)
in the near term or ever; the Company’s ability to maintain or grow the dividend at all in the future; the ability of the Company to refinance certain
mortgage debt on similar terms to those currently existing or at all; and the impact of legislative, regulatory and competitive changes, and the actions of
government 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. Additional information about these and other factors can be found in Part I, Item 1A of the Company’s Annual Report on
Form 10-K for the fiscal year ended December 31, 2020, as well as in Colony Credit Real Estate’s other filings with the Securities and Exchange
Commission. Moreover, each of the factors referenced above are likely to also be impacted directly or indirectly by the ongoing impact of COVID-19
and investors are cautioned to interpret substantially all of such statements and risks as being heightened as a result of the ongoing impact of the
COVID-19.

3« 3« » «

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

Investor Relations

Colony Credit Real Estate, Inc.
Addo Investor Relations

Lasse Glassen

310-829-5400
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COMPANY HIGHLIGHTS

I Leading internalized commercial real estate credit REIT with conservative balance sheet poised for growth

Stable & Growing Portfolio Robust Liquidit

of Primarily Senfor Loans & Net Lease Assels

$4.1B $1.0B $443M $330M

Total AtShare Assets New Senlor Loan Originations Total Liguidity™ Total Unrestricted Cash
Since Q32000 {or $2.48 par shargl™
B3% of investments In sanlor loans oF net lease assate™ Ample Nguidity to fund earnings growth and investment plpeiing

Conservative Balance Sheet arterly Dividend Growth
1.1x $12.84 $0.14 40%
et-Debt-to-Equity Ratic' Undepreciated Book Value Per Share Q221 Quarterty Dividend Fer Share Inerease from gl'21
($8.83 current share pricey™
Fully undrawn $300M revolver, $1.28 repurchase facility avallability™ Cavered by Adjusted Distributable Earnings

l F H A of March 31, 2021, unbess othersise siated ot CLNG share
u Un} re ]t Gt ToSERGU. i The ApSandka
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FIRST QUARTER & SUBSEQUENT EVENTS UPDATE

*  Announced intemalization trangaction on April 51 and subsequently closed on April 300
OIEAGEUFEUBLE =  Expected annual cost savings of ~$14 to $16 million or ~%$0.10 to $0.12 per share
* Transparent erganizational model with a dedicated employee base and continuity of management

*  Met loss of $(92.3) million, or $(0.7 1) per share, and Distributable Earnings of $13.8 million. or $0.10 per share

* Adjusted Distributable Earnings of $18.0 million, or $0.14 per share, excluding gains,/losses on sabes and fair value adjustments
*  GAAP net book value of $1.6 billion, or $11.98 per share, and undepreciated book value of $1.7 billion, or $12.84 per share

* Declared and padd a quarterly dividend of $0.10 per share for §1'21

*  Declared a quarterly dividend of $0.14 per share for Q2'21, payable to stockholders of record on June 300

Financial
Results

*  £443 million of available liquidity, including $330 million of unrestricted cash and $113 million of revolver capacity, as of May 3™
*  $1.2 billion of available capacity under senior loan master repurchase facilities as of May 3
*  55% debi-to-total assets ratio and 1.1x net debt-to-equity ratio as of March 31, 2021403

Liquidity &
Capitalization

* Collapsed Legacy, Mon-Strategic Portfolio segment. The business is now presented as one portfolio comprised of the following segments:
*  Senior and Mezzaning Loans and Preferred Equity
* Net Leass Real Estate and Other Real Estate
* CRE Debt Securities
* Corporate

Business
Segments

* New Qriginations (Since Q4720)
*  Committed $4T5 milllon of capital across 15 new loans in §1'21 and $79 milllon across three new boans in Q2°21
* & new loans in-execution for $261 million of committed capital

Portfolio *  Asset Sales / Payoffs (Since (4'20)
Activity *  Sold one net lease industrial investment for $82 millien of net preceeds in G121
* Sold one CRE debt securily tranche in Q1'21 for $5 million of net proceeds and four additional tranches in Q221 for $29
million of net proceeds
*  Twoloan payalls in Q1'21 for 341 million of Fross pancipal repayments
l d' Az of March 31, 2021, unbess othersiss sinted o1 CLNG share
ColonyCredit ==eiiisez .1
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FINANCIAL OVERVIEW

Hey Financial Metrics

{At CLNC share) gmm / Per Share {At CLNC share) $mm / Per Share

GAAP Net Loss ($92.3) / ($0.71) Total At-Share Assats 54,086
Distributable Eamings $13.8 / 20.10 GAAP Net Book Value $1,593 ; §11.98
Ad]. Distributable Eamings* $18.0 / $0.14 Undepreciated Book Value $1,706 / $12.84

Capital Structure Summary

debt Other debt
{nen-recourss) ”'“""‘ma b
14% |
Master
repurchase
facilithes (limifted
FECOUrSE)
24%

AEREEE

12731/20
Urepreciated
EVPS

004 51284
T hom Couty Impsi /P Ad). Distribestsh 39021
[nberalization) WATM, Sales, CECL Esenings, Met of
& Fi Translation Diddesds

Culon}rCredit $ s, gt por shar o 8 o lch 31 2001, unies cherwin st 31 CLNC shave
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PORTFOLIO OVERVIEW

Investment Type Portfolio Overview

Euded o GAAP A Book wiioe dd of March 31, 2021

Investment  Carrying  Net carrying

CRE “Nﬁw (At CLNG share) Count value value Per Share
Seniar morgage lans 48 $ 2409 06 8 531
Mezzaning loans 10 281 281 211
Preferred equity™ [ 41 a1 0.31

Net lease & other real estate 12 699 162 122

Property Type
EERYLAE CRE debt securities™ 10 79 78 L)

Buded on GAAP grods cavrying value a8 of March 14, 2032

Other / mixed-use! ";:'

It "| . Plus: cash & net assets™ 578 328 244
Hatel Office . . 5
13% 2% Total - GAAP 50 K

, Plus: accumulated depreciation & amonization™” 114 .86

Hugﬁ;‘mlk Total - Undepreciated

l a * Corsats of Senor and Mezronne Loans and Preferred Equty
n 0 re lt § i s, el of shaf dutn; as of March 31, 2020 a2 CLNC shais 8

REAL ESTATE “imimriamns:



SENIOR AND MEZZANINE LOANS AND PREFERRED
EQUITY

Overview

Total number of investments

£2.7 billion Total loans & preferred equity

%43 million Average investment size

99 % Senior loans floating rate
{44} 7 -
1.3 years W.A. remaining term Investment Type
2y Based o CAAP grods carrplag vadue as of March 31, 2021
3.4 years W.A, extended remaining term Mazzanine Brefamed

13 C  equity™
5.3% W.A, unlevered allin yield 2%

69% W.A, loan-te-value (senior loans only)

W.A. risk ranking

Property Type

Baged on GAAP gress cavrying value as of March 34, 2021 ©As of 373120
mAsof 3/31,/21

1% 0%

ColonyCredit soezsizmee :
REAL ESTATE




SENIOR AND MEZZANINE LOANS AND PREFERRED
EQUITY (CONT’D)

Collateral Type Region Exposure as a % of Carrying Value

Carrying % of carrying

Number of

(At CLNC share) P—— uala vaiug West Southwest  Northeast  Southeast Europa Midwest
MuRifamily 29 £ 1121677 41% 21% 18% - %

Office 19 B65.653 3% 14% % 12% % 0%

Hotel ] 410,272 15% 14% 0% 1%
Other  mixed-use” 3 201,388 7% 4% 3% 1%

Industrial 2 131,821 5% % % 4% 0% 0%

§ 2,730,811

Property Type Exposure by Region

Bazed on GAAP groas cavniing value as of March 32, 2022

ColonyCredit

REAL ESTATE
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SENIOR AND MEZZANINE LOANS AND PREFERRED
EQUITY (CONT’D)

(At CLNG share)

Eloating rate
Senior mongage koans a7 3 2,386,512 B7% % 682,785 5.0% as
Mezzaning loans 1 11,182 0% 11,182 11.5% 1.4
Prefermed aguity 1 4,686 (i3 4,686 0.0% 1.0

Senior morgage loans gl 22 8BS 1% 22 B 0.0% 28
Mezzaning loans 9 269,619 10% 269,519 7.8% 3.0
Proferred equity™ 5 35,944 1% 35,944 B.0% 4.2

Total / WA, - 2,730,811 5 1,027,085

ColonyCredit toimmnmms wesseess |
REAL ESTATE



NET LEASE REAL ESTATE AND OTHER REAL ESTATE

Carrying
winlue v lue

162,218

113,538 113,538

Based on GAAP gross carrying value as of March 31 2021
11-2.0ys

{: l C d‘ * Finanoil reswlts in the above table sclydes sppeoomately § LS milion of Q121 MOl related fothe sabe of one rat Baese industnial imvesimend which chossed duning the quasties; in

“ 0 re lt BaSton, clier noal etane 0121 MO A the abows Ll Extludes Roorcaimabily SC1T R Of rel coRting ks nled 1o SSCousiing L EEuitments on 0420 sk 0
§ and rentable square fieet in thousands: os of March 31, 2071, vnless otferwise siated: ol CLNG shane

REAL ESTATE St f0Rrlies, o) i BpEanda;



CRE DEBT SECURITIES

10 Total number of investments

EREENGIIG] M Principal value

$79 million Carrying value

$79 million Met carrying value

CURTEIE S WA, remaining term™®

Portfolio Activity

* Sold one CRE debt security tranche in Q1'21 for $5 milllon
of net proceeds

* Sold four CRE debt security tranches, related to one “B-
plece” transaction, in Q2°21 for $29 million of net proceeds

Ratings Category

Baged on GAAP grods cavrying value as of March 34, 2021

BE | B

"B-Piece”
Investments
94%

Vintage

Based on GAAP gross carrying valve as of March 3L 2021

B0% 4w Nondnvestment grode 55%
B "B-Finia™ EFnvastments
a5%
% 3o%
£ aox
B
&
15%
%
o - = o%
2013 2014 2018 friaki U] 2017
Vintage Year

l H * Financil resslts preseried aboee axchsds PE inferests aucepd for irmeestment souct, camying walue and net camying value. shch ncludes 7 milan related 10 ona PE ntarest: "B
“ On}r re lt Piece™ inweslments condist of sight Uanches Bcrodd Tad SE0aTaLE LIBMBoUSNS, totaling 177 sl of principall velue and 3535 million of carnding viket & of March 31, 7021 11

Ao of March 31, 302 1. unbesa olhermiss Slated 8% LG sham
REAL ESTATE seetocteotesinthenppends



INVESTMENT DETAIL

Senior and mezzanine loans and preferred equity

Grigination Carrying Caupan Cosh Unlevened Extended Rk
(A ELNG shave) date Collateral Gity, Stata ol ype coupon alkin yeld ™ maturizy et LTV sanking
= MrelD Sy Walgstis, CA £ 180  Flatng L+ 31% ET) k4 T 3
Lt 3 Jarlf Hoosd Sar ke, CA 161 L L] A Jard3 % 5
Loas 3 D2 Offiew Carbatsad, CA 118 Floatng L BT e e ] TI% 3
L 4 -1 Indnsrul Parws Yok, WY 118 Tcating [EESLY LY, 0 Sao-24 TH% 4
Loas 5 Burell oo A 115 Foeting (LT =2 ks B 4
Loaen f ** Junel ufamily Santa Clara, CA 108 Fosting Lt A T Jane2d 4% 4
Liogen 7 Mapl®  Office Stamdord, CT W2 Flosting L+ A5% L Juneds Ti% 4
Loesn B AprdS  ulrmay Vo - LS, 83 Flatng L+ 0% SE% Apr24 6% 4
Lo B JrelB Office Butlngame, CA 73 Floatng L+ BB% A7 FTs-2] BL% ]
Loan 10 JrelB Hood Enghewnd, £0 72 Floatng L+ 35% L5 k33 % 4
Lot 11 MRIE  Offie Sai ke, CA T2 Fatng L+ 2.5% A3 = 2] TEN 3
Loem 12 Jandl  Offiee Pravenis, A2 TL Foating L+ 8% A Fet-2% TN 3
Lams 13 Oex-10 DM | reund-acs| Brosdim, Ky 7L Flaating BT LY L1 Sare-J4 [:1:2% 3
Lads 14 Agrd  Oifies Loy Bilasd City, MY B3 Flaating L 33% L Bgedd 5% 4
g 15 L Long e Gy, MY L Tlcatng Lr 5% LT=0 reda S 4
Lo L Febl® i Db, WO L0 Fleating [EFLLY IR Feb-24 Ta% 4
Loan 17 MG Offioe ‘Washingion. D.E, 85 Fosting L+ R 7% B2 B 4
Lomn 18 Docd  Mulfamiy Salt Laka City, UT Bl Floasting L+ % A% Jaredh o8% 3
Logn 18 MHIS Mulifamily Fraenis, A7 a5 Flootng L+ BT% O Juk2d TE% 3
Loan 20 War2l  Mubifamily Ricrardson, T4 43 Flosting L+ 345 TS Mar2 TE% 3
Lo 21 Decl0  Mukifamily Hastin, TX 4 Flatng L+ A% 0% JaredE 54N 3
Loan 22 Fetel®  Mulsfamdy Las Vegas, MY 40 Flaating L+ 32% 5T Febed4 Ti% 4
et 23 Fetrdt  Mulfardy Ailgeen, TH 3 Flateg L+ 84 490 Fiet2% BN 3
] Mar. 21 ety Foat Wewith, T ar Flaating L+ 355 LY ] BI% 3
L 25 Ap-if humifarnily Canacd, CA ar Flaating L+ 5% L] bl Ti% 4
Lo 2 Wardl  Mulfarmdy Forth Worih, TX £ Floating [EFE .0 EL ) L] Lred 3
Loas 17 Do ulfamidy Fulbprton, C8 3 Floating Lo % AR Jan-36 T : ]
Lo 28 Jurel? MHioe Mami, FL 34 Flating L+ AR -1 kI % a
Logn 28 Wardl  Mubifamily Fremant. GA 3 Flootng L+ A5% 470 A2t TH% 3
Loan 30 Mard®  Offie San Jose, CA 31 Fosting L+ 3 BT Mgpr2d 6% 3
Loan 31 War2l  Mubifamily Wiesa_ A7 3 Floatng L+ 37T% s L] B3% 3
Loan 32 Jane2l HC 23 Floating L+ 35% A% Fete2® TEE 3
Logs 33 = (=S 513 OHiver || DCratsbn, Iredand 3 nie e n'a DocZ3 G945 -
Lsas 34 Sendl  Offiee San Franciste, CA 23 Peating L+ 3% L1 Do THL 3
Lt 35 Wardl  Mulfarly San s, CA 22 Peating [ERLY A% P T 3
Lo 1 Sl OHfiow Salt Laks City, LT a Foatng L 2T% S0% Gad4 T 4
Loas 37 Fabl  (Hfiow Charlottn, ST n Floating Lo BA% B0 Mar-3d S5 3
|Loaes 38 Mgl Offiee San Francisos, CA 21 Posting L+ 2% % Sep-d TI% 3

C{'l G d' * Refiects kans and preferred equity interests which ane on nen-socrel stabus
0 re lt oo Raflects kaded and prafemsd sgquity RBEEEts in which the underying collatersl i relatind 10 Conitrution, demicoment progcs
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INVESTMENT DETAIL (CONT'D)

Senior and mezzanine loans and preferred equity (cont'd)

Grigination Carying Coupon Cas Unlevored Extended Risk
A NG date Collataral City, Stata value ype e alkin T LTV nanking
$anlof Band
Loe 39 Pl Mumsfarly Pboigh. e 20 Moatng L+ B3 - Mar-28 To% 3
g 40 M ot IHgominggion, MY 1 Foatng L+ 0% AFR figed1 Ba% 3
Lo 41 Cerdl  Oifion Caereer, £ 1 Flatng L+ R 478 L B a
Lo 47 Mar21 edulsfamily San knbonio, TH 18 Floating L+ 1% % A2 % 2
Logen 43 o0 gyt maly Timn, AZ 14 Flastng L LG TR Dec-3 TH% 3
Logen 44 Feted Mty Las Wagos, M 14 Flating L+ A% BT Fet-2d Ti% a
Loas 45 Wardd ksl P iy iy st .. RO 1a Floating L+ 3A% 19% Mg TE% 3
Lioge 46 Wandl byt rrely Tipomaws, AT 13 Flalng L+ TH A% L o] % 3
Loty 47 FeteZd ki ey P, UT 12 Flaatng L+ 3BW A Par-dedl Ti% 3
=3 Foste T Lol Y 11 u L+ 30 A A Par-J :H_l 3
Totsl / WA sonior bam $ 2409 4.9% S 24 [T 3.8
Lo 46 =% = Sepd0  Other [miusd-use) Lo Angles. CA £ Ba s na 0 p T % - B% &
Liogen Bl = D18 gyt maly Santa Clanta, Ch 67 Frosg T 128w Dec-2d GO - BA% 3
Lo 1 ** Dood®  Mukifamdly Whipitan, CA as L] LY 133% oo-24 AP - TI% 3
Losn 5+ Tt Mg Farrdy Placmatis, Tk 28 P B 133% MikFd 51% = BA% 3
Lioge 53 Sap g Honel Baviadery, C& 28 [Fiusg S 11.5% kT 66% = B1% £l
Loee 54 JaredT Hooel o Yok, MY 11 Flaatng L 1100% 115% SepdE 63% = TE% 4
g 55 #,5 = JurelB (Hved (i) Podiing Hells Estwes, O8 o Ly Al nla B2l L 5
Loty 58 kg Lt Dustary, Irehandd B P 0 125% Dusz-Fri A5% - BEW 3
Lo 57 ki Wty Varicu - TR 4 Finpsl wEN L e Ti% - 63% 4
g 86 v v Mar-13  (ther [minedase| San Radand, CA i s A Afh Mar-31 A7% - fB 5
[Tortall 7 WA, mecrzanireg kisea 3 28d B Feb-2d ET% - Bi% 3.8
Eraferied sauity
Loge BS L L] HTioe Las Vegos, MY ¥ i Frosg B 15.F% Bepd3 e 3
Liogen B EapeliE Endianrial Wasrioue - LLE, 15 s na na BapedT e &
Loas 61 + L] Hanel Baa lome, CA 5 s na n'a L na &5
Logen 52 = Jukig Oiioe: Dubln, Ineband 1 /s na na DecZ1 e )
Lozt B3 =, = Jun-i5 D (i | Podling Holls Estenes, ©& & nja L] e L] il
Lty B4 Cerid (el ]-ALH ﬂ Ml A Al ﬂ A ﬂl
[Tota ; WA, pretered sguity ] [T TA% Jand n'a EX]
[Toiald ¢ WA, senioe o rensine laans and i3 273 A% Sep-dd n'a 36

C{'l G d' * Refiects kans and preferred equity interests which ane on nen-socrel stabus

0 re lt oo Raflects kaded and prafemsd sgquity RBEEEts in which the underying collatersl i relatind 10 Conitrution, demicoment progcs
¥ dions; as of March 31, 2021; 8 CLNG sha
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INVESTMENT DETAIL (CONT'D)

Net lease real estate and other real estate

Originstion Carnying quzL ol "ot Rontakie squbre WA, WA bease
(A CLNC sha date Colluiaral City, State walue L] 68 buildin test % loased™  tarm -
ot lanss tonl etate
[rep—r) iR Offes S gger, hovway & 312 T 1 24 1391 WEF 100 oy
M. e 2 Augll Insdutrial Warkous - LS, Ti 13 2 | TG 000 1Ty
Mot baoene 3 MHOG Oftoe Augmoen, €0 as 10 1 1 184 REF 100% LG
Mt boorse & DB Office: Indianapols, IN EE] 0.7 1 1 338 RF 100% ar
Mot barie 5 SepE R Warious - LS, 71 (%] 7 7 330 REF 100 28
it st Mar 8 O Fichamay, M) 11 0.1 1 i 131 REF 100% ir
Pt boaher T G068 ol Fgnray, MH L] o1 H i 45 RS 100 Th
Mt boarsr B Sop Rt Forl Wy, 14 E] i ] i 50 B 0% EE]
Mot bngrse 9 ] South Portiand, ME 2 02 1 1 el 100% 2.3
[Tiotal ; WA ret bearses road estate ] 5 01 15 a1 3142 R 100% 95
QB Pkl Slate
et ol wstivti 1 Sepld  Offes Coir Comr, MO $ 10 2.5 ) T AR RSF 9% ES)
|Grtee vl omtante 2 e 14 tioe Warrenale, PA m 12 - L] A58 R A% L=
Ot roal estarte 3 Feb1%  Haotel Comogobs, PA 5 10T1 1 1 A8 Heys na s
[Tiatal 7 WAL o real estate 3 EC 31 13 13 e BEW EC)
[Toted 7 WAL vt ase remt evtate and ather roal extase s & 122 E) & nia aTe [x1
CRE debt securities
Frimcipnl Carrying WA, remaining
A1 CLNG share) wilisn willug woem iy
GRE dait securitins
CRE il soturities (10 i ) 1E8 8 L] a4
Total / W.A, CRE deht securities 188§ 78 a4
Investment detail summary
Humber of Canrylng
(AL CLNG shire) investmants walug
St b 48 H] A
Mo zpgeriin: 1ae 40 281
Predested oquity ] a1
Total Senioe and TeEmning kans and prefened euity [ 2731
Met bease real estate 9 503
(ther real estate 3 186
E et Bt roal dertarh snd other rosl ssiate 12 [T
et sevur s 10 ™
[Totar BG4 R509
l a § i milbons:; rentable square feet in thousands: as of March 31, 2021 ot CLNG shane
Eﬂ Onfcrﬁ"dlt S Tockroles in the Appenda ",
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CAPITALIZATION HIGHLIGHTS

Conservative and diversified capital structure with a 1.1x net debt-to-equity ratio and embedded capacity under
existing financing sources (fully undrawn corporate revolver, $1.2 billion of availability under repo facilities)

Total capitalization
fexciuding cash)

e [0 Total outstanding debt

SRR T Corporate revolving credit

: facility availability
Dl As of May 3, 2021

$3.8 billion

Master repurchase facilities

availability
As of May 3, 2021

Net debt-to-equity mtio{‘“

Blended aﬂ-tn cost of
ﬂnanclng{ :

$1.2 billion

($2.1 bllton maximum
facilities avallabiiity)

2.63%

Capital Structure

Other debt
(non-recourse)
Mortgage debt 2%
(non-recourse) _ Stockholders'
14% equity
41%

@

—d

Master

repurchase
facilities
(limited recourse)
1% Securitization bonds
payable (nen-recourse)
%

Cﬂlﬂn}’CfEdit :-::::l::if?::.x:‘:: othersiss sialed: 51 CUNG share
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CAPITALIZATION OVERVIEW

(Ar CLWG share)

Corporate debi

Corporate revolving credit facility Recourse Feb-23 L+ 2.25% 2.36% ] -
Inyestment-leval debi

Securitization bonds payable Hon-recourse Aug35 L+ 1.56% 1.70% 840,423
Master repurchase facilities Limited recourse Mav-22 L+ 2.06% 2.53% THT.O26
Mortgage detit = not lease (fxed) Non-recourse: Doc-26 4,15% 4.15% 346,010
Mortgage debt = net lease [foating) Non-recourse Juk23 L+ 2.15% 2.28% 1214
Mortgage detbit = other neal estate (fixed) Non-recourse: Now-24 A, 400% A.40% 186,741
Mortgage detit = other real estate [floating) Nonsrecourse Apei2d L+ 2.95% 3.06% 22,788
Other debt, Non-recourse Jun-24 L + 3.00% 3.11% 75,377

Total / W.A. debt (CLNC share) 63% 2,240,480

Stockhokiers” equity 5 1.556,103
Koncontnoliing interests in the Operating Pannership 36,783

Total capitalization

ColonyCredit ioizsms = eer -
REAL ESTATE



BENEFITING FROM LOW RATES

I CLNC net interest income is well-protected and benefits from current low rates due to in-place LIBOR floors

M 99% of the total senior mortgage loan portfolio are floating rate {indexed to one-month USD LIBOR)

Er 99% of floating rate senior mortgage loans have in-place LIBOR floors (weighted average LIBOR floor of approximately
159 bps)

Er 10% of total outstanding at-share indebtedness is subject to a LIBOR floor

Net Interest Income Sensitivity to LIBOR - Loan Portfolio Only

$3.0 S16
S0U01 per shane
500
March 31, 2021
g {$3.0} {52.0} (80.04 pér shave)
= (50.06 per share)
=
= {3610} ($52] (S0.08 per share)
R
($9.0) ($8.0)
($12.0) W
0.00% 0.11% 0.25% 0.50% 0.75% 1.00%
LIEOR
Cﬂlﬂn}’C[’Edit § i millore, escepl per shave dota: os of Mach 31, 2021 at CLNC shave .
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IMPORTANT NOTE REGARDING NON-GAAP
FINANCIAL MEASURES AND DEFINITIONS

We prosent Distribetable Eamings, which is 8 nonGAAP scpplymental Ninencial measury of cur perfomascs. We Delleve ol Distribucable Earmings provides meaningful information o consider in poSoN 1 our ret
ncome and cash Now feom operating actiities determined in accordance with ULS. GAAP, and this metric is a useful indoator for imvesions in evaluatng and companing our operating perfomance b our peers and ow
bty B iy CVACHARS. W GACLB0 10 D RG] Bk B RETT wdlid this beimail Riretniss Cod of 1985, B8 Bmaned, Deginning with our tanbis yisd vded Decimbed 31, 2018, As o REIT, Wi Gi neduned 10 deariuls
Sutrslantally ol of ger Licable NGO fife] wi Bbied Thil dheidends ang ond of thi Drincipsl nedsods imislon: ifress 5 il o sommencial mogage BT fuch o8 oo comparny, Cwir tima, Distitetabie [amings hin
bean & umaslul indcator of o dwvidends. per share and we consider That messune in determining the diidend. if any, 1o be padd. This supplemental finsncial messere also heips us 10 evabsite o peformance eschading
th pffects of Conain amsactions and LS. GAAR sjustmants that we bl so not racossarily indcation of gur current ponfolo and opeeations. For nfomagon on th oo wa paid g Liansges, so8 kot 10, “Relae
Party Arrangomants” to ow consoldated financial statements included m Form 104 10 be Aled with the ULS, Securties and Exchange Commission {"SEC™L

‘We define Disiributable Eamings as U.S. GMP net income {loas) atiributable 1o ouwr common siockholdens (o, withoul duplcation, the owners of the common equity of our drect subsidianes. such as our operating
PAAEARE o 0P} Bl sackuang (0 Aln-Eah Squity SOmBIRRRins S, i dagida ingumed I SoRAaStion with dur RIrRalisn of othis rabE trafmbstions, i ifanthed S, () Beguestion Conts from
SUCCESENUN BOOUESERTE, (V) RASES OF WSS o, Ses Of Ne] SState: DAty Snd IMEaRMEnt WIE-00wns Of SHMECiabie Pl SStIE. INCHASNE WNCOTEdaateg jint vintees snd (elernsd Uiy investments. () CECL
b Gt ened by prosabelity of defeah /f las ghven delsuh (o PO/LGO") sodel, [vi) Sepretisnan Bnd BRLINLN, (v Aty uniosloed gains oF 1asds of ol Samilar ron-Caah DemS that are inciuded in net
R Ror B curmant Guarber. reardbins. of whislher ol e ane Inchaded in othar fomenehatiieg Foomi o Kist, o in el Intoes, () one-lrms dvents puniean 10 changes in LS, GAUP and (x) cerisn Satsnial noe-
cash inoome of eaperse Dems Bat in the judgment of management should not be inchaded in Distributable Earnings. For clauses () and (x). such exchusions shall only be appiied afer approval by a majority of our
e ictorn, Diatritaatly Earmings ncludg proviiaon o8 Waan Kided whid realiba. Loan Wised 8n raknnd whis Sush SMousts 5ok i Aofsiosralg il LT Ui MO B AR, OF B 1he underyiag
st 5 S0k SOdlowing Soreciosune., of if we Oetenmineg that it s probabie thit 3l amounts due will not be colected; reaiced \oan kesses 10 e ncuded i Destributabie Earmings is. the deisnsnoe Detwien this Cish neceived,
OF apetind 1) s Finiaaid, e Ui ook v of h Bsal.

Distriutatiy Eamings dors not regnesent net inoome o Cirsh eranated from agenting sctiitears. sred shouid not be consicensd s an atematie 1o U5, GAGP net inconme o s indscation of cur cash fiows from opanting
ootivites determined in scosedance with LS. GAAP, & measwre of our liguidity, or on indcation of funds svadable to fund ow cash noeds. In addtion, cur methadology for caloulating Distributable Enrmings may difer from
NODHOZHS TS0y ed Dy DL COMDIRAS 10 CHCULIDS 1N ST OF SIMBAT NonOAAP SUDHMENS TRANCIl MEasUNES, 0 SOOI, Suf reponid DELTUbEs ESrmings miry ROl e COMparathe 1o 1 Deaributibie
Eaerings ceponiad by Sther SOmpanis,

The Company caicslates Distritatable Earmings per share. which are ron-GAAP supplamental finsncal messures. based on 8 weighted seerage number of common shares and operadng parinership units [held by
AT DR SN 1y Ui STy oF RS SuLERTA 31

Wt Bl it Gperaling Samia NOITI S B 8 ubelol Saaiui of oparaling pertesange of oo’ Al lased And Sthiv feal $AA808 pomiolid A3 Uiy B8 Mne Shidaly lisked 1o th nBct nilults of SO atonE B L Erogadty
level. NO exchudes histoncal oost deprecation and amortaation, which are based on dterent usedul Ife estimates depending on the age of the propertes, a5 well as adjusiments for the effects of real esfate imparment
B it OF MOBARE &% ShE of DRUISCIBNI Dropartid, which leminale iTieinois DIt Fam sl i Soomition deerad. Addaonslly, By uiudng COMOraNe vl ingsbriars o bivesling Sosh Bs. il
SRS, AT E0I OF oS 0N ary entingeshment of dedt and income taes, which ang Incared Dy the parent entty and ane not dinectly linked 1o the opeestng parormance of the Company's properles. NOI provces a
measure of operating pericrmance ndependent of the Company’s captal structuee and indebtedness. However, the eschusion of these doms s well 83 othars, such &S capisl expenditures and lsasing cosis. whch ane
LAy LD ot I Ggeraling perfermance of (R COMpany'S (oparlos. Bnd ARSlcion conts fc) RAMINSLAAE CORS. My Ml I usofundss of NOL NOI may (6l 10 choluny SENBCHNL 1N in thiss
comgonents of LS. GALP ret incoma (loss) which furthes lisits fs usefulness.

RN should ok bet conskiened 86 an SEMaTHE 10 Nel NCome (loas), determingd in sooondance s ULS. GARF. &3 an indiatod of opemiting peformance. in aodtion, cur methodology fe caloulsting MO invohes sebjctie
prigrmaan and deaceesion and miry differ Bros the s ey ol &, il CAlCuLBting LR Siet OF SrMd SupEke=ilal Nindoacinl Mesiunss Bind My Mo B0 CompRmbin with Glhd Sompanie.




IMPORTANT NOTE REGARDING NON-GAAP Colony. ..+
FINANCIAL MEASURES AND DEFINITIONS

Trey Comparny presents P (oa [l shaee™ of “ag CLNG shane™) finsncial infonsation, which is nol, and is not inenced (0D, & pIESamaton in aocordante with GALF. The Company oompuies pro rtn inancial informasion
by apphying &5 economic imenest o each firancial sistement line em on an imvestment-by-smvestment basis. Ssmidarly. roncontrolling interests” ("HCTT] share of assets. bobiltos, profits and losses wes competed by
BECANG AONCONIOING MUGGEE" oA BUNEE I G SRHs] SIS En Rem. Thi COMmey (IOVISES BI0 Al Nandisl infomaton DScaisd & My RISEL Iveslons and Snakats in SLMEtng the Compamn's
OGS IEneS] In RS Irveslments, Howiver, 60 f35 Aniscel infonmaton 8% an Seahtcel 10l his Bmitations, CRber com pankis Sy not CRlcylate thir pro s Bformation i e Same MEReacogy, snd sotoniingly,
ihe Company's pro raia information may nob b comparable b othes companses pro rata indonmasthon. ks seokh, e peo eots Tieanoial indormation should not be conadened in molation of &5 a substinie for our Tnanoisl
S ik ooped under GAAP, Bt miyy b uted 08 B suppieman 1o Tirancind isformation s reponed under GARP,

We present loan-io-value which mflacts the nfnl loss amount Svided by the as-is sopraied valkes & of the dale e ban win orginated, o By the curent principal amount davided by the apprassl vadue s of the date of
e Mt fecent as-is appmisal. For consiruction loans, an-townbe refiects the total commitment amount of the ban divided by the as-comgleted appmised valse, or the total commment amount of the loan divided by
1he perogected tolal cord Bann.

Serios laang reSect The Infal Kan amosnt dviaed by the 053 value 85 Of th dee the 00N =% Drgnated. o the princioal Smount dvided by the Soonosesd vaue . of the oote of the mos! recent 488 oM,
Coratnction soror ans” loandovalue reflect the total commitment amount of the ioan divided by the & complebed apprased walue, o the total commitment amaunt of the losn divided by the projecied iotal cost basis.

MSIZBNENG (00 ichad BUBCITENL ANd 0OLIRMGNT Ban-ao-vlers, MSpectively, ATBCNMEN: Kaf- 0wl refects Nl Tunding of Kars SHrE0f [0 CUT POSILION ivided by 1he - vaiked a5 of Th Qabe [ 18N wirs
argnated, or the procpsl amoust devided By B spprased value 85 ol the date of the most recent aperasal, Detachment antovalug rflecss the cumulatie Fdial fending of cur loan and the lKans snice 10 our
position deided by the s vaiue o of the date e an wis ofginabed, o the cumulatie principal amount divded by the apirased value o5 of The date of the most recent ool Constnecton Memning lans
wichuhi BTLBChil Bed SELACHMENL IDNSovikal, risgaciivily, ARSchTon] Ian-1ovalug fefcts th 1008l Commamnt Bmoust of IRfc SInir 16 Gur poRlon dihvidid by aS-Complitind ApEramed valus, o the total
commitment amount of loans ssnor 0 0w position davided by progected total cost basis. Detachment ioan- invalue reflect the cumulative commidment amount of our ioan sndl the loans senor 1o our position dwvided by as-
comploned aEpmed vitkay, of 1he Comuiathn commicment aMoent of cur an and KGNS Senion 10 Gur POSsItion divided Dy projecied 1oml cost hass.

W i ok b, which & B Supolinmisntsl fndnasd Soclmuee, for in and peobied squiy iresSranti. In S 10 rvrweng lides e prdivnd squiy for snipairments on i quirterly B, The Company
VRIS I0aNS Bnd prefermed Squity b0 determing if on aliownroe for Kan koss Should b statished, I CONUNCHON Wi Hhis. niview, The COmpany JSsesses. the ras 1ocis of £ach lan ond profemed equity imestment
&0 BALre B Mk FADNE Dased on b varety of Tacion, ncluding, withoul Imlaon, underfpng sl sstans porfoimancs and Bsset value, waluds of comparable gropoviies, durabdity and guality of progery cath Tlows,
aporsns auperEnce and lingncisl whereathal, and the santenoe of & mk-mAigating an snclure. Addtioral ki conmalool o, inGlade Ban-o-vaiue ratas, dell serace overage ration, s dncium, redl edinte and
credit market dynamics, ond risk of defaul o principal koss. Based on 8 free-point scale, the Company’s loans and prefemed oguity imsatments are rsted *17 through *5," from less rel o groster risk AL the tma of
SFgInALion o Purthake, Kans B profirned ity INVIRITMEAES e TBNRed i & ~ 3" B will Mo Beeordingly goung frward,




NOTES REGARDING Colony. ..+
REPORTABLE SEGMENTS

Colony Credit Real Estate, inc, {"CLNC®, “Colony Credit Real Estate”, the “Company”™ or “Wi™) curnently holds investment interests theough the repotable Segments below, which are based on
how management reviews and manages its business. During the first quarier of 2021, the Company realigned the business and reportalie segment information to rellect how the Chied
Oparating Decisicn Makers regularty riview and manage the busindss. As o result, we present o busingss as ong portiolio and theough the below busingss segmants,

Prior to the realignmant roted above, the Company had comduched business thiough two portfolios, the Cone Portfolic and Lagacy, Mon-Strateg: Portfolio, since the theid quarter 2019, Since
then, v hane resotved 56 irvestments in cur Legacy, Non-Sttegic Portfoko with the remaining investments representing less than 1% of our total net book value at the end of 2020, &s such,
we have dissobved the separate segment repoming of Legacy. Nor-Strategic Ponfolio a5 of the beginning of the first quaster of 2021,

Eanior arsd Me i Ledng and Prafirred Equity ("Loans & Preferred Equity Partfalls® or “Laan Partfolls ™)
Ag of Margh 31, 2021, the Company’s Loan Pomfold inchudad saredr morgage IGant, marzarena 108 and prafanrod equity interests {"prafarrad squity”) &5 wall B8 partcipationg in sisch kaans,
The Loan Portiolio also includes acquisition, development and construction lsan amangements acoouned for as egquity method imvestments as well 25 loans and preferned equity intenests heid
thrcugh joint ventures with an affiliaee of Colony Capial, inc., which wane deconsolidated a8 a result of the menger and Subsequently tresed 8% squity method imesmants,
& Senid morigage kans may nchide junior partcipations in our orignated senice momgage loans Tor which we hatee syndicated thi sanid participatons 1o other mvestors and retained
1R jusnior partcipations. for cur portiolio and cortiguous merraning loans whsns we gwn both 1he Senedr and jursce laan postions. We believe these inesiments ane mons Smilar ba
el SENIOT MOFEAEE DANS W Gginase Thanm OlhEr 0N [ypes ghen Thiir credit quality and rishk peofile

= Mezmnine loars nciude cther suboedinated loans

= Prefered equity inlenests indlude relaled ety pamcipation inlerests

et Leased Real Estate and Other Real Estate (“Net Laase and Othar Real Estara’)

As of March 31. 2021 the Compary's Net Lease Real Estate invastmams included diect investments @ commarcal real estate princpally composad of lng-lefm leases to tenants on & net
lease basis, where such tenams ane generally responsible for property operating experses such a5 insurance, ulilities, masntenance caoptal expendiures and real estate taxes. fher Real
Estarte mvestmnts chuded dirsct ownership in commaential roal 21808, with an emMphass on popemies with stable cash Now. Net lease and other real etate includes defered leasing cosls
and ather net iiangities.

CRE Debl Securives
As of March 31, 2021, the Company™s Commaercial Aoal Estate ("CRE”) Delt Securities included both investmant grade and non-restment grade rated CMBS bonds (induding "B-pleces” of
CMEBS securilization pocl of “B-Piace” irvedtmants). R aleo induded ons dub-porfala of & real sSEaLe privale equety intemel (“Private BEquity Intenest” o “PE Interest™L

Corporate
As of March 31, 2021 the Corporate segment sncluded comporale-level assel managemant and olher fees inclhuding exparses related 10 our secured revohing freds facdity, related party and
peneral and adminisirabie expenses.



APPENDIX - CONSOLIDATED BALANCE SHEET

Farci 31, 2021
[: it 3, 200
Avioty
[ e ] ¥ AT § ATamay
Fesircned cosn EBE031 E5. 213
Loans and preferved egury habd for vesment 2616308 2FI0BEE
Aomrore: bor o bases. 40,7013 (37,1935
Loans and preferred eguity hold for investment, net Z5T5 517
Fsal ssats sacuntien, mallatle for aabe. ot Lad valie 4,137 A0 BE
Fosal eane. et BHLATO EIHIET
Irrvestirents in enconsoldated vermores (56,527 and $6.583 at taw value, respectivaly) 5007 73384
Rsbehabln, fil Ih, 105 ITIR
Dufirsend bt Soals B Itihgitls iiasts, net b LT Y T o
AR ol 4o Al - et
e ikt SR B0D00
Msrgagn I hald in weourtUEton tth, af (s vk 1,743, 181 L TR0
Tt misets 3 EiAL30 3 CEETT
]
Sinaariration bonds plyslls, mel 1 AELGRE 3§ 4,158
Martgage i ot fobel payable, fet TILTR LA TEY
et fasities TETNI3 5.4
o L riiiond party 113015 TR
Astrued ifed olter Rabltien 10008 BAATE
Infangtds bt rel A0 T
LB rolried ta anscts hobd o0 waln - A
Encrow doponts pyabbe AQBEL WETI
Dewidonaiy paulbe 1378 .
i ¥ trusts, o far vakg LGTLAHE L TOESE
Tatnl kbt 4345651 4. 253359
Commitmonts and contingoncies
Eguiy
Stnchcholdens” ety
Profemad siock. SO0 pew value, S0UD0CUD0 shares suthonized. no shaes Bausd snd cutsisnding a8 of hanch 31. 2031 snd Decemizes 31, 220, reapectively
Common siock. #0.01 por value por share
Claas A, G500 D00 shares suthonized. 1298801305 and 178564030 shares issued ord
Outatarcling am of March 1. 2021 aed Decembar 31, 3020, resoactivly 154 18
Ackiennal pechn faptal 847 485 2EAA 0T
Accumilated defu (8,350 528 (334, 204)
Acpumulated cther comprehersive ingome A8 B8 B4 SE%
Tertal sRoChoboeds’ auly 155 10% 185603
Farannoling LI i BvEsLment S 242813 =3I
Narranaleg rloresis m Me Cperntng Padresalp BE THY 0, TE
Teotal ety TR0 THEaas
Tetol abiities and sty i GIBLE0 § EILLET

Gﬂlﬁn?GrEdit § in thousands, except shase dota; &3 of Masch 31, 2021, unless otherwise stated -
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APPENDIX - CONSOLIDATED STATEMENTS OF
OPERATIONS

Thes Months Ended March 31,

Y
Nt interest income
Intarest incomes ] JIT4 3 46, 104
Interest expenss {12 A85) (20 Ta4)
Irbarest incomes on morigage loans held in sscurtization trusts. 19880 HLEES
Intinest eapenss o maoniage obligations. meusd by securtizntion tnusts {17,335} {18,059}
Tt inDerest incoe 34,233 7,858
FPropey and other income
Progesty OpaTating Incoms: o) 52513
Other income 45 2409
Total proparty and other income 25767 (KT
Enpermes
Management fee eapenss 7.258 7.6
Progeivly GOratieg dupdni 8,111 72,531
b i B BENAGIng Expnse 2,268 3,134
Inbarest Eapainss o tanl estats 8823 13078
Daspreciation and amoriiznion ] 17878
Prowision for loan losses 128 Ga.ad2
Impairmaent of cperating real estabe = #1186
AQminBIEAve eapenss (Rcuding 54,367 ang $342 of QuRp-Iased DOMDETERATI EADENSE, MEReCTily] 12595 7038
Resiiructuring charges 108,171 -
Taital epiies 160,850 145,761
Qihar ingoms (loss)
Usnecaliped gain {loss) an monigage loans and oblgations hold in nusis, ned B30 119,482}
Orthar gain {loss), et B3y 101631
Less befone equity in of and incom s (93.816) (95.507)
Equity in ssmings (loss)of unconsolidatod venbures (2478} 17167
Incione Ban Denedi anpenss) 1801 [1.731)
e s (94,433} 80,141}
e iretvian) Kok TIPS b B Al anIrgling i Rns!
IFrasstimant anites e (523}
Oipeanting Partnershio 1953 1890
I i (1) BB 1 Coléery Crdit Resl ESUB, I, Somsman stachhoiers s 92314 5 [TE773)
et ingome (loss) per commaon shang - basic and dilubed 3 071 5§ (0.63)
Welghled avernge shares of common stock outstanding - basic and diluted 129,781 128,487

Cﬂlﬂn}’crEdit In thoussnds, exoept per share data; as of March 34, 202 1. undess ciherwise stated: Uraudted
REAL ESTATE
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APPENDIX - CONSOLIDATED STATEMENTS OF

OPERATIONS BY SEGMENT

Thees Morths Ended March 31, 2021

Loans and pesderrad
ity CRE 0ilf Safurfet kil Wdd fodl eslanes Cofnifate Tostal
T INLAESE INCOMma
Irmevest income ¥ 34374 § = 3 = = 34374
Inerest evgensa (11455} = {10804 (12 495}
It Incoma on morgage ksans held in securlipation usts - HLITE - {1.887) 19680
Iritind el et i 0 g s e By B - |:39ﬂ - 1_5&_? 173361
et indenest income 2919 3353 - 110400 28232
Propacly and ol iIncome (e}
Propay S imting S - 5732 - 5T
Cee income (loash = 52 74 8Ly A5
Toial propesty andl ofher inoome (loss) e BZ M. THE {Baj 25.T6T
Experoiey
Marnagemen bee eoperse - - - 7,258 T.258
Property cpemting experss . - REE . a.111
Tenrisction, mvestman! Sed sonicing panin (2] 167 114 1318 2288
Trvtiss ikl Engairhay 20 108l LA - R833 . A3
DiEprecialion and AMomEaton - = 9,539 2539
Prostsion for loan losses 3225 - B v 3235
Adrminiirativg gapirie 248 TEO i 11536 L2535
Restructing charges - - - 100,171 10T
Total esperaes 4,162 47T 28418 128,283 160,530
Qe incoma (sl 8538
Uerealzed loans and Feid
- ain on morgage and chgations In securitization trusts, R B R
Criter g {loss ), net B85 5,228 B.3567
Incoma {lous) bafors equity in samings of erconsolidaled verbures and incoma
P 18,757 8237 8584 1130.404) 183,816}
Edquily ifi BAMISER (1388) & uneiimalasted vriusin (2,400} (vl 1] - (24T
Income Lax eneds - L7177 4 . LA
Mt income: (loss) 1E35T 10835 8,618 {130,404) mi
Mol loss atirbutabie fo nonconfrolling inferosts
Iiristrnens prites 41 - 185 - Fr
Oiparating Panneshin - - - 1053 1053
Mt income: afiribuwiabie o Gredit Real Inc.
[hoss) ooy Esinie, COmUTIOn e = ST O | ) 14
Cﬂ]ﬂn}’cri’!dlt § in thousands; as of March 31, 2021: Unaudied
24
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APPENDIX - OUTSTANDING COMMON SHARES AND
OP UNITS

As of As of

March 31, 2021 December 31, 2020
Class A common stock 126,849,135 128,564,930
OP units 3,075,623 3075823
Total common stock and OF units outstanding 132,924,758 131,640,553

ColonyCredit 25
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APPENDIX - RECONCILIATION OF GAAP TO NON-GAAP
FINANCIAL INFORMATION

Reconciliation of consolidated balance sheet to at CLNC share balance sheet
As of March 31, 2021

Consslidated HEI= At CLNG share™"!
Assels
Loans and prefemed equity beld for imestment, net § 2575517 - ] 2,575,517
Aeal estale secunities, available for sale, af Tak value 4,137 - 4,137
Real estate, met BA44TO 188.052 656,418
bvesiments in unconsclidated wentunes. 355,907 193,196 162,711
Defered Inasing costs and intangible assets, net 73544 24,307 49,147
Assaris. hapld for saly . i .
Mortgage loans held in securtization trusts, a2 fair valus™" 1742141 1673269 68,172
Cagh, restricted cadh, necervables and olher assels. 585,634 15.524 570.110
Total assats [ 6.181.350 § 2,065,138 % 4,086,213
Linbibities
Seountiation bonds paynble, net % B3neeg £ = % B35 Bag
Modgage ard other notes payable, net 773,700 158,410 B15,209
Credn Ppolites TAT.023 = TE7.003
Eritangithy Babilths, e TAM EB11 6,503
Liabiites related to asssts held for sale - - -
Mitgage ohligations kaued by trusts, at fair vahe™ 1,673,969 1673.069 -
Do i pedirtedd party, o liaks IO vy b ard giyvich paynbir F66.958 19,135 247,633
Total Rabilities E3 4,345,651 § 1,882,325 % 2,483,326
Teaal equity k i el Oy Pamnershio) 5 LEISE09  § 22613 § 1.592.585
Total Rabilities and equity ] 6,181,350 & 2,088,138 % 4,086,212
TeRal Comivan shanes snd OF units cunsianding 132925 132.925 132.925
GAAR niet book value per shane E3 1381 % 183 § 11.98
4 In thousards. except per shane data; as of Manch 31, 202 1- Unsudited
Cﬂlﬂﬂ}’ﬂ[’ﬂdlt S Toctratins in the Apgaenda. -
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APPENDIX - RECONCILIATION OF GAAP TO NON-GAAP
FINANCIAL INFORMATION (CONT’'D)

Recanciliation of GAAP net book value to undepreciated book value

Ag of March 31, 2021

GAAP net book value (Excluding noncontrolling intenssts in irvestment entities) 3 1,502 886
Ancumulated depreciation and amortization ™ 113,538
Undepracialisd book value 5 1.706.4:24
GAAP net book value per share (excluding nonconrolling interests in investment errities) 3 11.98
Accumulated depreciation and amortization per share ™ 0,86
Undepreciated book value per shane 3 12,84
Tezal commen shares and 0P units outstanding 132,925
l H Iy iR manads, except per shane data; as of Manch 31, 2021 Unsudited
n Un}’ re ]t Gt ToSEAGUE. i The ApSanda a7
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APPENDIX - RECONCILIATION OF GAAP TO NON-GAAP

FINANCIAL INFORMATION (CONT’'D)

Reconciliation of GAAP net loss to Distributable Earnings

heest boss attributabie to Colony Credit Real Estate, Inc, common stockholdens
Adfustments:
Met loss attributable to noncontroling interest of the Opérating Partremship
Hon-cash equify compensation experas
Transaction oosts
Depredation and amarization
et unrealined loss (gaink
Otbver unrealized (gain} on inestments
CECL reserms.
Gains on sabe of real estate and preferned equity
Adjustiments related to noncontmolling inenests
Distributabie Earnings attributable to Colony Credit Real Extate, Inc. common stochholders and nonconinoling intensst of the Operating Pattnership

Distributable Enrnings por share™
WSV Average number of Common Shares and OF units™

Reconciliation of Distributable Earnings to Adjusted Distributable Earnings

Drsrributabhe Earmings atributabhe o Colony Crodit Real EStat, Ime. oommon sechiodden and nencontioling intefest of the Operating Pamnership
Acustimanls:

Fair valuo sdjustmants

Reslized gain on CRE dell securities sales

Realization of CRE delt iigg mBrk-lo-market loss

Adgustod Destributable Eamings sttrbaiable to Colony Cradit Real Estate, |me. el Hhsdbdon and g inbivest of the Operating Pastnership

Argessod Déstributabie Esmings per share™
Welghted average number of common shares and OF units™

Threa Montha Ended

March 31, 2021

2 (82.314)

(1.952)

4,262
109,171

9,788

B.A72)
3228
(2.782)

L1TE}

% 13,820

0,10
132 857

Three Manths Ended
March 31, 2021
3 13.820

3305
(133p
990

5 17.934
L) 014

132857

l H In thousards, except per shane datn; as of Manch 31, 2021 Unsudied
ﬂ Un}’ ['E lt Saste Txctratiss. in thi Apgand

REAL ESTATE
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APPENDIX - RECONCILIATION OF GAAP TO NON-GAAP

FINANCIAL INFORMATION (CONT’'D)

Reconciliation of GAAP net income (loss) to NOI

Three Months Ended March 31, 2021

Peail lpacs Cther
real estate rial estate Tatal
Net income (loss) sttnbutabde to Colony Credit Real Estate, ne. common stockholders. ] 12982 % (3L ERA) 0,008
Adjusbmenis:
Mgt boss attributable 1o £ Im £s i i L £ andities 116y (A1) 1132
Ancatieation of above- ard below-market kase imangibes T2 111 183
Irterest Income a - 9
ISt xpensa o real estate 6224 ZA08 B.632
Dthiar income (loss) a2 (6| (34)
Trarsaction, Ivestment and senicng supense 13 1 (1
Daprocialion 8md BMofzation 6516 3023 0,530
Administrative expenss ag i a1
Other (gain] loss on investments, nit (11.394) 1698 9,456)
I ta benafit (25) = (25
RO loss attributabie 1o noncomroling Imerest in nvestment entities (3.718) (280 13,998
Total KOJ atirivutatie to Colony Credit Read Estate. Inc, common stockholders 5 108559 5 3005 13,765
Cﬂlﬂn}’crEdit § i thowsands; as of March 31, 202 1: Unaudied .
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APPENDIX - FOOTNOTES

16
i

BREEBER

ColonyCredit

* i o refiect fotal capsal ard nclude of May 3, 2021

Basasd o GAMP pross Coirybng wiliues; escludes cash sad et massts

Aol Moy 3, 2031

Fepi-debi-to-taquity 1ot based on CLNC's stare of bolsl g setured debi ags i (UPE) leas cash ot CLNC's share dhided by tobal stockholdens” equily; stockholders’ gy ncludes
PiEra ol LA i (e O nd dnchudes Rl i wnlitd

Deebido-asset ratio bemesd on botal sascured debi [uwnpaéd principal Balance o "UPE") ot OLNG shane dwvided by lotsl assets o1 CLNG shane

ozl e, SODUN AT LION: BASHTS WHECH Bng DAeSEntitd narl of thas impact CILES Dol B e oy &7 millaxn

Cepar / enianchusa inchudes: () and and B0 [1) Mmi-ere ety

Prisfedmed souty inCiuoes aporoximanely § 17 milion elabed 6 sOuty DartCinaion intensss.
sk O, RSLACOO SIS, MY PEOSTYILIES, CUMEY ASSETS, CUa 3 feilind DTy, BCCIMA Boa] SORY Il S A ot rom COpeaiLs pana ie

L i oo and L] A AN B0 AET e
Represenis the remaining loan terms based on the curent commciual manunty dase of loans and is weighted by carmying velue oL CLNG share o of March 31, 2021
Pirpeiebirids St g Moo ey baded on ity Gati W all St o IGard. e sapicited by P Domowi A i wighted by Canming widug 85 CUNG Shace a8 of March 31,
20FL

I BAAT0N 13 iy ST LAEN SOUSDN FBNS, URlinatned Min pald inShodint. Ror-2ih EanyMant indind IS indema Bad This Becrull of SAPNBTON, Ealivdion Sd dail . Fer WA caloulstord, unisasned silkin
oridd For the knan portiolio ssumes the appicabie Ticating benchmass rate as of March 34, 2021

Rippr et the percent iicsed as.of March 31, 2021 and & weighted Dy carying vitksr; eaciudes hootl propery tps

Bavsandd on ierpplir bases [dedined 8% otoupied and paying leases| as of March 31, 2001 snd sssurmes that ng rendmel optons So0 suiined. WA, calculalion based on canmying virks; exciudes hitel propery
ype

WA ealoulnion Bassd on ehnying valud

For WA caloulations. sssumes the applcables fioating Benchmark rete as of March 31, 2021 snd & wesghed on cutstanding debd (UPBY

Subpect 10 CUSIDMAny NON-IeO0uSE [ANE-OURS

WA caloulation Based on cutstarding dabt (UPR)

Réfesints iMenets in ansots held by thind pamy pamnens

oo s sl [P SOOI ARG BILZULGA 10 CLNG Baied of CLNCTE owSbidhig % by aidel

Riflects. the et impact of pEsets pod related whach B Towr R

Thit Company Caiculanes Distribuabie: EAMngs. and Adpened Deantutabie EMTings pif Shane, whch 6 nnOAKP Snancal measufel, REed on § wisgiosd Fviehge faamber of COMmimn Shanes and OF units
[hald by s ¢t than The Company of i subsilanes], For the thees montfs ended Misch 30, 2021, the whighted sverage nurmber of tammon shares ond OF usits wirs approsimately 1120 miken;
Iricidess 3.1 million of OF units
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COMPANY INFORMATION

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

o wwew, Clncredi .

Shareholder Information

Mew York
590 Madison Avenue
33 Floor
Mew York, NY 10022

Stock & Transfer Agent:
American Stock & Transfer
Trust Company (AST)
BB6-T51-6317
halpastiinandg m

ColonyCredit

REAL ESTATE

Company Website:

wwew clncredit.com

NYSE Ticker:
CLNG

Press & Media:

Owen Blicksilver P.R,, Inc.
Caroline Luz
203-656-2829
cargline@blicksilveror.com

Investor Relations:
ADDO Investor Relations
Lasse Glassen
3108295400

1l VR

Ir,

liil

Analyst Coverage:
Raymend James
Stephen Laws
901-579-4868

B. Riley FER
Matt Howlett
017.538-4762

BTIG
Timothy Hayes
212.738-6199
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Exhibit 99.3

INVESTOR PRESENTATION

May 5, 2021
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Cautionary Statement Regarding Forward-looking Statements

This presertation may contain fonwand-lookieg within the o of the federal s, Forwand-ooking relabe b e, belhefs, proy future plans and strategies, anticipsted events o trands and
BETElAT Eaprisaions cONCOrfing MaMbers that ase not histonchl facts. In s cisis, you can denlify Beradid-ooking statements. by the use of forwaid-leoking bevminalogy Such &l “may.” “will® “shoukd,” “sxpscts.” “intenda,” “plana.”
antCipates.” Theleves.” Testimates.” “predicts.” of “potental” or the negatve of these words and phrases. or similar wonss of pheases which ane predictions of or indcate future events of Trencs and which 9o not relate solely 1o histoncal
matters., Foraiid-loshing statemsints imoha kivin and unhnown sk, unberaEe, ssumpliors and conlingencess, Mbry of which ane Beyend oo cortrol and may chuse BEtual results 1o d®er signif Trom thier aap iy
forveiui-booking SURDMEENL. Ao othars, thi folling uncianinties and othar (cows could couse sctual MsuRs 1o Sl feom thass s forh in the forward-looking ing costs and b disrugition ey b groatir i
wwwWIMWWWwnrwwmmlwﬂnimndnmlmmlmMIMMMWWJMNWawmwmmnﬂmwmmmm
mmtmmmuummm* diion and b o, Sefglts by B in paying debl Senics on DUIStENdng indebledngss And Corownis’ Bt [ manags
W!m in tha of tha i mwr Siments Sepbetion of imanest and othsr M=SHRES OF PN Lin-kind conNCassions. in ke of current intenest paymaent obiigations) that may

i thie i of U arad, p mmﬂmmum{bﬂumwmmmmmmlmmmmrmnm{unﬂnrlmmmmrmmmmmﬁ
hﬂlmrmwnm m.wnln.mm&mtmu:lEmumuwmmmmmEnm-rpmmmlrnmdmmmmmuwmmmmmmmmd
leverage coukd hinder its ability to make destributions and may significantly Impact its lauidity position; the abilty to realize substantial efficiencies a5 well ns anticipaied strategc and financial benedits. inclsfing. but not iméed 10 expected

oSt savings through thee intemalization o Expected retums on eguity and/or Weids on invesiments; sdverss Impacts on the Company's cofonte revaver, ncluding oo and Dot CADACHY, BAVESE NTEACTS on he
Cirvgany's liquidty, inthuding mangin calls on misted repurchase focilitie, debl servits of beade py difults o difirrnk Ho and capial g i Wt tirmingg of and ability 1o deploy invailabie capitsl
whistPat this Coampaery wel sschitrvs s anticipated 2021 Distibutable EAmings e $Rare (i adpssted), of maintain o preodisos higher Disteittable Eaenings gear shans (55 Scusted) in tha ssdr 1 of s th Compan's abity 1 maintain
mmdmﬂﬂuﬂhmthnuwmamﬂuwmwumrﬁnmmmmmmmmmwmwnmmwurmnl.mdmmu 3 and vl changes, and the actions of

s el iy Pt ANE thode aifescting the | el estili TNANGE B MOMENRE inESIry of cur busingss. The fengoing kst of tBC1ces i nof h Bactanal inf L mmwmm-nmwu
wumnmuwmw:mwnmmmww:Mlewmwwn 2020, i wiell a8 in Coloey Crodit Reall Estinas’s other flings. with the Securities and anch of the

TRCI0HS PRtRIEnCed Hhov Bng Bkedy 10 QS0 DE STacied CirgCtly of indEectly Dy U ONGoING npact of COVID- 19 and Ereisions S clulionsd 10 inefpee substantiaily all of SUCh SIRGAHTAS Brd mﬁlﬂmwﬂl TS Ol thiy
engong impact of the COVID-15.

W caution investors nat to undily refy on any forwand-ookng statements, The forward-iooking statements speak only a8 of the date of this presemation. Colony Credit Real Estate i under na duty to update any of these forwand-looking
stlemants sfler the date of s presentation, ror 1o confierm prior statermants 10 actusl results or revised aspactations, snd Colony Credit Aeal Estate does noft infend 1o &5 S0, We coution investors rot fo unduly rely on any forsand-lsoking
statements. The forward-dooking statements spesk only as of the date of this presentation. Colony Cradit Real Estate & under no duty 50 updste sny of thess forwaed-ooking Satements sfter the dste of this presentation, ror 1o conform prior
slatEments 5o Aciual resats or rvised eapectations, snd Colony Credi Real Extate does not inend 1o do 8o,

GOIOII}'Credlt 2
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2021 Accomplishments & Priorities

Active start to 2021 for Colony Credit Real Estate, Inc. ("CLNC” or the “Company”)

YTD 2021 Accomplishments 2021 Priorities

[-f closed Internalization Transaction on April 30, 2021 D Achleve Internalization Cost Savings
[f Relnstated Quarterly Dividend for Q121 ($0.10/share) [ ] Deploy Cash on Balance Sheet while Maintaining
Strong Liquidity Position

[ Increased Dividend to $0.14/share for Q2'21
[ | Actively Manage Portfollo

[ collapsed Legacy, Non-Strategic Portfollo
[] Grow Earnings and Dividend

[ Robust New Originations ($815M In 2021)

ColonyCredit *immsams s smenm s
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Internalization - Strategic Benefits

On April 30, 2021, CLNC completed an internalization of management and operating functions and termination of the
management agreement with Colony Capital, Inc. The transaction is expected to enhance CLNC's positioning and

produce meaningful results

$

Cost Savings through
Reduction in Operating
Expenses

Anticipares generating cost savings of
apgrovimatedy $14 to $16M per yeav, or
$0.10 to $0.12/share

ColonyCredit

REAL ESTATE

&

Management
Continuity & Team
Expertise

Continue to be fod by CEQ Michan! Mazael
ang 000 Andrew Wit and seasaned semar
anigement teanm

>

Further Aligns
Management with
Company and
Stockholders
Internalized Structiune raswlis in g

transparent organizationa) moded and
dedicaled empioyee base

$edd

Rebranding to Reflect
the Company's
Evolution

Tha Comparny expects 1o operare untar &
new naume, Rebranding marks important
milastone in DEComing se-managed



Company Highlights

Leading internalized commercial real estate credit REIT with conservative balance sheet poised for growth

Stable & _Grc-win Portfolio Robust Liquidity

$4.1B $1.0B $443M  $330M

Total A-Bhare Assets New Senior Loan Originations Teaal Liquidity™ Total Unngstrictéd Cash
Since (3200 {or §2.48 per share)™
B3% of investments in senior loans or net lease asseis™ Armple liquidity to fund eamings growih and investment pipeling

Conservative Balance Sheet

Quarterly Dividend Growth

1.1x $12.84 $0.14 40%

Met-Debi-to-Equity Ratio Undepreciated Book Value Per Share 221 Quartery Dhidend Par Saase Increase from 1721
($8.83 current share price)
Fially undrawn $300M revodeer, $1.28 repurchase faciity availability Covarad by Adfusted Distributable Eamings

ColonyCredit "=
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Where Are We Now - Transitioned to Growth

CLMNC has transitioned to offense after decisive actions to protect the balance sheet in response to COVID-19

Loan Portfolio Growth 1} o [ Growing Portfollo
Senlorion + $4.1B total at-share assets
increase i wshar
since « $2.78 loan portfolio (including $2.4B of senior loans)
Q120 * Increasing share of senior first mortgages and multifamily exposure
[+ Relnstituted Dividend
» $0.10/sharein Q1'21
Qx20 [FE-5Y + $0.14/sharein Q2'21

64%
multifamily [\{ Strong Liquidity

Increase

Loan Portfolio Diversification @

mas e 3L

kit _ alaes * $443M total liquidity, $330M unrestricted cash/®
L Q1°20 » Deploying capital with $1.0B in new originations since September 20203
25%
[+{ Conservative Leverage, Embedded Financing Capacity
. * 1.1x net debt-to-equity
| Muttidamily [ Hotel, Other / Mixed-use. + Fully undrawn corperate revolver, master repurchase facllities / term
' Indusirial & Retail facilities ($1.28 availability)!
Culun}'llredit pry=e- F rvanCoek rase 2. of Hae 31 THZL: gt caan e e e e * Limited recourse indebledness

REAL ESTATE e e ke R



Significant New Originations Activity

Building quality earnings through the deployment of cash inte first mortgages with a focus on multifamily and office in
growing markets

 Comver ity oo Now Frs Morgas

Loan Originations Office
* %330M cash on hand to fund new deals with predictable earnings b

= 23 investments closed since Q3'20 for $7T23M of committed capital;
8 others under contract for $261M of committed capital

Multifamily
83%

" Powerful Originations Platform Producing Results

* %108 of new originations closed or under contract since Q3'2014

) ) D New Originations with Predictable and Quality Earnings ¥
= Emphasis on lowering concantration risks; reduced average and

maximurm lgan sizes Number of Loans X 3 !

- 1 i

- Team with Proven Credit Expertise Total Committed Capital / Initial Funding ! $1.0B/ %098 i
L ]

* George Kok as Chief Credit Officer Average Loan Size (Committed Capital) - $32M -

= 1 1

= 35 years of experience as proven leader and business builder in W.A. Initial Term / Extended Term - 3 Years /5 Years -

CRE finance and CMBS - i :

% Floating Rate | 100% :

ColonyCredit o s e v
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Lending Market Update

The debt market remains open for guality loans and the macro landscape for debt is favorable with a clear path to
economic recovery

CRE Debt Market CLNC Investment Themes

B Economic recovery underway E/ Middle market focus
[\ Volatility in treasuries and steepening yield [\ $25 to $50 million average loan size
curve favors floating rates

E/ Sl A e e e E’ 2 to 3-year Initial term; up to 75% LTV

classes; select office and other niche
pmducta such as self B'tﬂ'l'ﬂgﬂ E/ Pr'l‘llﬂ[“'f multifa I'I'I“] and office within
the U.S.
E/ Increased demand for high quality loans,
tightening spreads E" No land or predevelopment loans

ColonyCredit

REAL ESTATE



Robust Investment Platform

Rigorous underwriting and screening process for each investment

Comprehensive Investment Capabilities Screen & Evaluation Process (Since September 2020)

% of
Investments
Evaluated

[\{ 45 dedicated professionals throughout the U.S.

[\ Deep relationships with borrowers and 100%==

Intermediarles ~730/ ~$35B

E/ Real-time real estate market Intelligence

Total Investments
Underwritten

23% ——

E/ Expertise in identifying, evaluating and ~200 / ~$8B
structuring investments

[\ Abliity to source Investments across the
capltal stack

Eﬂlﬂﬂ}'ﬂredit P —— e
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Portfolio Transition Substantially Complete

CLMC has transitioned its portfolio to floating rate first mortgages, while reducing exposure to the other investment types

Investment Type (%) 2 Core Portfolio vs. Legacy, Non-Strategic Portfolio 2

mLoan Portfolio ™ ®mNNN & Other RE = CRE Debt Securities™ ELNS ECore

.

a0 IIzL 9/30/2019 373172021
[+ Increased Loan Exposure [+ Exited Legacy, Non-Strategic Portfolio
= Lower sk poofile, imited credin-loss rigk * Collapsed Legacy. Non-Strategic reporing segment in Q1'21

# S-Enurmantequny cushion 1o absort potential losses in downside SCenanos

ColonyCredit rommmmsomn s s pnrmm
REAL ESTATE



CLNC Is Reducing The Discount

Q1'21 book value is approximately $1.7 billion and CLNC is trading at a $530 million discount, or $4 per share

Trading Discount to Book Value Per Share Reducing the Discount
-—-- ;4— ---------------- - S E/ Deploy Cash on
b ,-v'$h.ar\e or > . Balance Sheet
’ 1'21
~$530M between ﬁ/ Ba{jh Value
current share price - 312.3413]

”
o
and book value s [ Repatriate Capital from
Lower Return Investments

v Increase Exposure to
$8.83 E Senlor Leans
$5.41 —
Othor et Aesets [ Grow Eamings and
£2.44 Dividend
11/3/20 Share Pricel!! 5/3/21 Share Price®! 3/31/21 Book Value

ColonyCredit
REAL ESTATE




Q1 Summary Results

GAAP Net Loss
Per Share

Distributable Earnings
Par Share

Adjusted Distributable Earnings
Per Share

Total At-Share Assets ($B)

Book Value (GAAP) ($B)
Par Share

Book Value (Undepreciated) ($B)
Por Share

Dividend Per Share
Irnplied Coverage % (Ad). Distributable Earmings)

CECL Reserve
Per Share

ColonyCredit ‘izoasomini
REAL ESTATE

[592.3)
f80.71)

$13.8
$0.10

$18.0
$0.14

54.1

516
£11.98

51.7
£12.84

$0.10
140%

$41.7
$0.31

Investment Type (%) 11

CRE Debit Secuniies
9

Net Lease &
Other Real Estate
133

Total Investment-Level
MNet Book Value

$1.38

Loan Portfolio
B1%



Q1 Portfolio Detail

Total loan portfolio increased 17% from $2.3 billion at year-end 2020 to $2.7 billion as a result of new senior loan
originations in Q1

Loan Portfolio Real Estate Portfolio NNN Other RE

Total Number of Investments 64 Total Number of Investments 9 3

Carrying Value $2.7B Carrying Value $503Mm $196M
Total Property Count / 16/ 13/

Averaga Inveatment Size $43M Rentable Square Feet 3.1m 1.2m
W.A, % Leased / 100% 88%

V.. Extondos Semm (Tears) 24 Remaining Lease Term (Years) S 9.5 S 39

W.A. Unlevered Yield 5.3% CRE Debt Securities

WA Loan-to-Value 69% Total Number of Investments 10

(Semior Loans Only)

W.A. Risk Ranking 3.6 Carrying Value STOM

ColonyCredit ooz
REAL ESTATE



Prudent Capital Structure Positioned for Growth

Current capital structure provides flexibility and support to drive growth and return on equity

Capital Structure Access to Diverse and Efficlent Financing Sources

* Robust liquidity: $443M of total liquidity, $330M of unrestricted cash'®
« Moderate leverage ratios and limited recourse debt exposure

+ Embedded financing capacity within existing structure and access to
Total Capitalization additional financing sources

$3 -BB [ Fully undrawn $300M corporate revolver'*!
[ Master repurchase facilities / term facilities ($1.2B availability)™*!

& Mortgage debt

[ Capital markets securitizations

Public capital markets
B Stockholders' Equity  ®Non-Recourse Dabt @ Recourse Debt & P

REAL ESTATE



Investment Opportunity

Internalized structure and strong balance sheet positions the Company on a path towards substantial earnings growth
and shareholder value creation

Positioned for Growth A Simple Game Plan Stable and Recurring Earnings
" .ELI]@ $)

* Internalized, transparent organizational model «  Deploy cash on balance sheet into new + Realize internalization related cost savings
with dedicated employee base of 45 senior leans

- i t r i | i
professionals Build current and predictable earnings

=  Repatriate proceeds from lower yielding .
*  Liguidity position of 4436 assets and redeploy the capital Grow dividend
+  Close valuation discount between current

* Experienced team in-place to capitalize on +  Build earnings and grow dividends
& & share price and underlying book value

growth opportunities .
+  $1.0B of new originations closed or under

contract since Q3'20

REAL ESTATE



Company Information

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

Shareholder information

Headguarears: Company Webaite: Irviestor Relations: Analhyst Coverage:
Maw York www, cingredit com ADDD Investar Relations Raymand James
590 Madison Averue Lasse Glassen Stephan Laws
33rd Floor NYSE Tickar 310-829-5400 901-579-1888
New York, NY 10022 CLNEG LelassanBaddi.o

B, Riley

Matt Howlen
Stock & Tranafer Agant: Press & Madia: 917-538-4762
American Stock & Transfar Crwen Blicksiver PR, Inc.
Trust Cormgany (AST) Caraling Luz BTIG
BEB-TSL-8317 203-656-2829 Timothy Hayes

i - s Fiali e ek gD SO 212.738-6158

hi ulmei ] Eev)

ColonyCredit
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Important Note Regarding Non-GAAP Financial Measures and
Definitions

W peesont Distributable Enrréngs, which & o non-GAAP supplemsental Tinancial messune of our perlomancs. We beleve that Distribuiable Enmings provices. maaningful infcemation to consider i addition to our ned incoma and cash fiow
from operating activithes detemmined in sccordance with LLS. GAAP, and this metric s a wseful indcator for i L] and ¢ -7 e e bor our pears. and oo abelity bo pay diidends. We eiected 10 be taoed
a5 @ AEIT under the Intemal Revenue Code of 1986, as amended, beginning with our tasable year ended December 31, 2018, hnﬂfnmmmumml}ﬂ of our Saxable income and we beleve that dividends are
one of 1he principal reasons investons eyl in credt or commancisl motgage REIMS such 84 our company, Ovar e, Destritetable Eannings has Been o uselul indicator of ur devidends par shane and we contider Bhat messuns in determining
e diidendl.  any, to be paid. This supplsmental financial meatune kS0 helps ws 1o evaluabe our perfommancs excuding the efects of cortain ranssctions &nd UUS. GARP adjustrments Bhat wie Bl ans not necessarily indicative of our
curmes portiolio and operations. For information on the fees we pald the Manager, see Mot 10, “Relabed Party & [ b our | firncial ncluded in Form L0 be fiked with the L5 Securities and Exchange
Comeitigion ("SEC"L

Wi cafiruy DRerilita e ERmings s LS. GAAP fef coma (ess) alyiteiabie 1o our (13, weilthaan Tha fremiers & 1Pl COMITION BEURY OF GUF ditedt Sapch Ik Gur oF “OF) el
nachuding (i} RON-CABN Syuily COHMBANSAIN Aaponsy, (i} the aup incured in with our § o Qe 'L ior, {id) the b Tive, (e} ey conits froem sl DL (v} Bling of kosses Trom
mwmmummwmmwwmmmw«wmmmmwuwwmmﬁnmmmwmuwwwnfmmmw
“POVLGD) mooed, (vl [} ey PGS OF SSEE O OTNEr SIMil Non-Cish BMS that ang included i net inComa Tor the CorTent Quaner, neganbess of whither Such REmMS ane included ino other
wrmh-mlrm-rwm«hrumiubwmm:nma-twdmmuwwmmmMMWMMmmmwthummmhwmw
Earnings. For clawses (i) and (s}, such exclusions shall only be appiisd after approval by o magority of cur direciors. O Eamings include prosision for loan losses wihen realized. Loan losses sve realized whan such
amounts are deemed nonecoverable at the time the lan is repad, of if the undestying assot is soid following foreciosune, of i we determine that it is probabie that all amounts due will nod be coliecied; nealined loan losses to be included in
Drstritutable Earnings is the diference betwien the cash receed, o expected 1o be receved, and the Book value of the asset.

Drstributa bie Earnings doas riol reprasent ral inoonme o Cash From o and dhould not bi considansd as an ahemative 1o US, GAAP nel incomae o an indcation of our cash Bows from opeating sctivities Satermined
mmﬂmmu&mawa#mrmwmmalmmmwwmrmmInmwmmmmmmmﬁwmmwmwm
COMPRNES L0 CRlculng The 38me of Similis non-RAAP supp il financial L] ah, ol op  Dislritannbby EBFnings may not be. ATty 10y Thay D E 5 Ml By ORhid COmpanios.

Ther Company caliulntes Denbutbsy Emings por shang, which prg rde-QAAR Supph il fingncinl bagad of b weightsd Smpe number of shangs and op e p hip units. (Tl By s othar than this
Comasy o LS Subsadianies).

The Company presents pro raks ("ot shane™ o “at CLNG share”) finsncial indommation, which & rot, and is 6ot intended S0 be, o presentation in actordsnce with GASP. The Company comgetes peo rata financal information by applying s
eooromis interest to aach financial statement line: ibemi on &0 investment-yirvestment basis. Similady, nonconbroling inberests”’ ("NO7) shane of sssets, Eabiltees, profits and losses was oompubed by applyng noncontroling intenesis”
BCONOMA IN%erest &0 each financal statement line tem. The Company provies o rata financial information becauss it may Jssst IMvesiors and analysts in estmating the Company’s S0ONoMEC inlerest in i investments. Mowever, peo
financial informaton a5 an analylical tool has limtstions. Other companies. may ot cakulale thel pro ata inf; in the same iy, and . e Company's pro retn infrmation may not be compasable b other
cOMpsnEs pro rats efdormation. AS such. the pro rata finencisl information shouid nol be condidensd in Bolabon or &% & Tor our K 8% reportsd undesr GRAP, Bul may Be ubed a8 & supplsment 1o finsncial
information 8% repored under GAAP,

W present e bivalug which reflacts the nitial kan amoeunt dinided by the 5555 Aporaessd vabad 88 of Thi d8te 1he kan was oriinated, o by U cufrént pRnpal b divided By the Sooensal vk 88 of the date of the Mot resent 85
i apprimal Fod torsiruction Band. loan-1o-wilul reflects th tolal commitmant amount of the kan divded by the SS-complitad SHodamnd vk, of [ DLE] oot Snounl of tha loan dividid By this prophcted tolal cost Bass,

Mmlﬂhwru.-hbn 5 8 Suppheminnl fnancial Gisciopee. Tor KOAMs A prafiod 0QUIY NVESEIENNS. I ACCIION 13 Fiviwing. IOBS Brad PETDFOD DIURY 1o IMEFMENTS o M QUATITY DESES, (P COmpany evakIes loans and

d gty b Tor loan loss should be established. I congunciion with this e, the Coenpaeny sssesses tha sk factons of each loan and prefened sguty investmaent ond assigns & sk rating based on a vanety
wmmummm mummﬂmwmmdmmmmmwﬂmﬂmmﬂmw and financial and the ofa
risk-mitigating lsan structure. ey o rabos, debl senvioe coverage ratos, loan structure, real estale and credi markel dynamics, and risk of defaul or principal loss. Based on a five-point scale, the
Mmmmmmmuamm'rmm 8,” from hess visk bo greates risk. A2 the bime of origination or purchase. lsans snd prafensd equity investments s ranked as & "3° and will move scoordingly going
torman.

GOIOII}'Credlt 12
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Consolidated Balance Sheet
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Consolidated Statements of Operations
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Prowinion for (0an oSS 3325 a2
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Reconciliation of GAAP to Non-GAAP Financial Information

Reconciliation of Consolidated Balance Sheet to at CLNC Share Balance Sheet

As of March 31, 2021

Consalidated [T At CLNEC shars™
Aasets
Leans mnd peatareed oquity hald for imvestmse, net L] 2575517 % - ] 2575517
Faal estate socurities, avalable for sale, at falr value 4,137 - 4,137
Pl eatnte. niot BA4.ATD 188,052 656,418
Investments in unconsolidated venkures ARE G0T 153,196 162 711
Deformed lpading couts and inangibhs Beusts, A 73544 24,307 40,147
Aasita ik Tor saby . - .
Mortgage buaes el in secaritization trusts, sl bair value™ 1742141 1,673,062 68,172
Cash, restricted cash, mosivabibs and oihr assets. 585634 15,524 570,119
Teaal assets % 8.181.350 % 2,095,138 % 4,086,212
Liabaivips
Seouritization bonds payable, net g s3neas % - £ 835,688
Momgage and other fotes paydble, net 173700 158,410 615,200
Credil faciliths TATA23 - Tarazi
Initangibhe labinies, re 7404 Bil 6.503
Liabities relaied to nssots held for salke - - .
tEAED Stgations issund by teusts, ot fair vahue™ 1673,960 1,673,969 -
Due 1o refaied pasty, other lablities, escow deposits payable and devidends payable HHES5E 19,135 247 823
Teaal Rabilities. ] 4.345.651 3 1,852,325 % 2.483.326
Total equy (inclading noncomtnolling inlenssts in the Opeating Pannenship) 3 LB35.690 % 242.613 % 1.592.866
Tednl Babilitios and equity 3 6.181.350 3 2,085,138 % 4,.086.212
Total commen shaces and OF units outstanding 132525 132 525 132,925
GAAR net book varlue per shase [ 1381 % 183 3 11.58

Goln'wcredit I fhounandn e per whare et i of March 1, 2001 umiemn ofterwmn wised: nsucited
1 Mepremerty el n me b by thed pary e
REAL ESTATE o Mrorosert s orocoricrite share siriuied b CLIC biried 50 CLMCY umirahi by it
b BN e fud weishlL OF e st lai ik, el apla o] (gl bl pbe (o s ialate] A B s s




Reconciliation of GAAP to Non-GAAP Financial Information (Cont’d)

Reconciliation of GAAP Net Book Value to Undepreciated Book Value

As of March 31. 2021

GAAR net book varlue [excleding nonconirolling intenests in investment engities) - AR HEH
Accumulaied depeeciation and amotieation o 113538

Uindeprociated book wilue 1 1706424

GAAR nipt kol vilui par shaen (eschading noncortrolling inlenssts in inmestist entites) S 11,58
Aocumilsied depeeciation and amortizaton p-ef-lhnle" 0,56

Lindeprocinibd Book villug par shang § 12,64

Tistald comimon shases and OP units culstasding 132,925

H ne e hare it i of Minch 31, 3001 . e ]
ColonyCredif irrmmmsm sttt S S Tl i
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Reconciliation of GAAP to Non-GAAP Financial Information (Cont’d)

Reconciliation of GAAP Net Loss to Distributable Earnings

it boss arirtniatile 1o Colony Cogdlt Real Estane, In, common slocknolcers
Adfustments:
et ks Btibusably (o rondantrplieg ingenest of the Operating Panndrship
Nore-cash equity compensation capenss

Teananclisn cosls.
Depreciation and amortization
et uneealiced biss (gain):
Otihesr wrarenlized (gain on insestments.
CECL resiirvis
Gains on sabe of real estate and prelernsd squity
Ard) related 15 ding i
Distributably Eamings snibutable 1o Colony Crodi Read Estate, Ing, commen stockholdens and noncontrolleng intensst of the Operating Pastndrsihig
Dstributable Eamings per share™

Weighted average numiber of commen shares and 07 units™

Reconciliation of Distributable Earnings to Adjusted Distributable Earnings

Distributatie Eamings sttributable 10 Colony Cred® Resd Estate, inc. common stockholdens and noncontrling infenest of the Opersting Partnesshin
AR

Fadr valus adjustments

Aealioed gain on CRE debl securilies sales

Aealication of CRE dett securities mark-to-market kss

Adjussted Distrisuiable Eamings attribotnbhe to Colormy Crodit Real Esiate, Inc, common stockholders and nonconiraling intenest of the Opwnuqﬁnmin:"'

Adjusted Districutnble Eamings por shasy™ '
Wietghled average numbes of COMmon shases and O units™'

Thres Months Ended
March 31, 2021

¥ 132,314}

(L.953)

4,262
10171

9,784

372

3205

o TE2)

175}

5 13,830
5 0,10
132,857

Thees Months Ended
March 31, 2021
£ 13,820

3,306
131
230
17,084
4 014
132,857

GD].‘“ Credit I fhounandn et e whare et i of March 11, 2001 umiemn ofterwmn i Unsucited
n:}l' 1 Thee Gy cacutates Drat-tutabls Larrrgs ared Adpustoed Deint fatin Earme g por e, sisech s mon Gl el momsor . b o @ wgied sveeage ramberr of dirmer shane s OF Uit (Fokd by

RE AL EST*TE iy other than the Company or & tibuciare). for the three montha erded 1

St Domtodat it Lirmanfs. fabuden et i Baes il Krish 5 Lad. o) [ vilise ailpatvands

1. the wesghind average ~umber o comymon Whare and OF unds v spproarmately 132 0 mélion: inchudes 3.1 milon of OF ard
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