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Item 2.02  Results of Operations and Financial Condition.

On August 8, 2019, Colony Credit Real Estate, Inc. (the “Company™) issued a press release announcing its financial position as of June 30, 2019
and its financial results for the second quarter ended June 30, 2019. 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 August 8, 2019, the Company made available a Supplemental Financial Disclosure Presentation for the quarter ended June 30, 2019 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, which are 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 and 99.2 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 August 8, 2019

99.2 Supplemental Financial Disclosure Presentation for the quarter ended June 30, 2019
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Colony Credit Real Estate, Inc. Announces
Second Quarter 2019 Financial Results

LOS ANGELES, August 8, 2019 — Colony Credit Real Estate, Inc. (NYSE: CLNC) (“Colony Credit Real Estate” or the “Company”) today announced
its financial results for the second quarter ended June 30, 2019.

Kevin P. Traenkle, President and Chief Executive Officer of Colony Credit Real Estate commented, “We are pleased with our second quarter progress
towards delivering a stabilized portfolio of core holdings. Originations activity, portfolio rationalization efforts and quarter-over-quarter in-place core
earnings growth all continue on a positive trajectory, despite deterioration in market conditions during the quarter impacting select non-core,
low-yielding positions within our portfolio.”

Mr. Traenkle added, “We have been prioritizing earnings growth through the deployment of our excess liquidity and rotating out of select assets that
provided minimal and in some cases no yield. Through new and existing borrower relationships, we’ve committed approximately $1.2 billion in new
investments year-to-date and $3.4 billion since listing 18 months ago. Over this short period, this primary focus has resulted in an approximately 20%
increase in annualized Core Earnings excluding gains and losses from $170 million to $203 million. Our excess liquidity has been converted primarily
into high quality loans and other target assets, generating attractive yields. The focus of management is to deliver a stabilized steady state portfolio by
continuing to drive operating results, including new originations, portfolio management and earnings growth.”

Mr. Traenkle continued, “From the onset of launching Colony Credit Real Estate, the plan as articulated has consistently been to rotate out of non-core
assets, including the sale of our real estate private equity interests and other opportunistic asset dispositions. Significantly, the Company has reduced its
exposure to non-core assets identified at the time of listing by over 50%. Pursuing this portfolio rationalization strategy may impact our interim financial
statements; however, we are confident in our ability to execute the transition, continue to grow earnings and close the gap between current share price
and net asset value.”

»  Second quarter 2019 GAAP net loss attributable to common stockholders of $(107.3) million, or $(0.84) per common share, and core earnings of
$36.3 million, or $0.28 per diluted share. Excluding $14.5 million of realized losses related to completed foreclosure proceedings under a loan,
core earnings of $50.7 million, or $0.39 per diluted share. The Company had previously recorded a $14.5 million loan loss provision at CLNC
ownership share in the fourth quarter 2018 in connection with this anticipated foreclosure

*  During the second quarter, recorded $119 million of loan loss provisions at CLNC ownership share related to four separate borrowers and a
$10 million impairment of real estate held for investment at CLNC ownership share, resulting from changes in market conditions during the
quarter, including a reduction in the estimated holding period

*  GAAP book value of $2.6 billion, or $19.70 per diluted share, as of June 30, 2019
*  Undepreciated book value of $2.7 billion, or $20.72 per diluted share, as of June 30, 2019

*  Declared and paid a monthly cash dividend of $0.145 per share of Class A common stock for April, May and June 2019. The dividend represents
an annualized dividend of $1.74 per share of common stock, equating to an 11.1% annualized dividend yield based on the $15.65 closing price on
August 6, 2019

*  Subsequent to quarter end, the Company’s Board of Directors declared a monthly cash dividend of $0.145 per share of common stock for July and
August 2019

*  During the second quarter, allocated and initially funded $750 million and $616 million of capital, respectively, across eight investments

*  During the second quarter, executed two master repurchase facility amendments to allow for European investments concurrent with a $200 million
total upsize; total master repurchase facility available of approximately $0.8 billion as of August 6, 2019

*  Subsequent to quarter end, allocated and initially funded an additional $234 million and $107 million of capital, respectively, across four
investments

»  To date, received approximately $121 million of cash proceeds from the sale of approximately 89% interest in real estate private equity funds,
with approximately $21 million remaining and expected to be received in the third quarter
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»  Subsequent to quarter end, sold a CMBS B-piece at a premium to 3/31/19 fair market value, which resulted in approximately $33 million in
proceeds and an $4 million realized gain that will be recognized in the third quarter 2019

*  As of August 6, 2019, total corporate liquidity of approximately $383 million through cash-on-hand and availability under the corporate revolving
credit facility

Common Stock and Operating Partnership Units

On February 1, 2019, all Class B-3 common stock converted to Class A common stock (the “common stock”). As of August 6, 2019, the Company had
approximately 128.5 million shares of common stock outstanding and the Company’s operating partnership had approximately 3.1 million operating
partnership units (“OP units”) outstanding held by members other than the Company or its subsidiaries.

Dividend Announcement

The Company’s Board of Directors declared a monthly cash dividend of $0.145 per share of common stock (the “common stock”) (i) for the monthly
period ended April 30, 2019, which was paid on May 10, 2019, to stockholders of record on April 30, 2019, (ii) for the monthly period ended May 31,
2019, which was paid on June 10, 2019, to stockholders of record on May 31, 2019, and (iii) for the monthly period ended June 30, 2019, which was
paid on July 15, 2019, to stockholders of record on June 30, 2019.

Subsequent to the end of the second quarter, the Company’s Board of Directors declared a monthly cash dividend of $0.145 per share of common stock

(i) for the monthly period ended July 31, 2019, which will be paid on August 9, 2019, to stockholders of record on July 31, 2019 and (ii) for the monthly
period ending August 31, 2019, which will be paid on September 10, 2019, to stockholders of record on August 31, 2019.

Non-GAAP Financial Measures and Definitions

Core Earnings

We present Core Earnings, which is a non-GAAP supplemental financial measure of our performance. We believe that Core Earnings provides
meaningful information to consider in addition to our net income and cash flow from operating activities determined in accordance with accounting
principles generally accepted in the United States (“U.S. GAAP” or “GAAP”). This supplemental financial measure helps us to evaluate our
performance excluding the effects of certain transactions and U.S GAAP adjustments that we believe are not necessarily indicative of our current
portfolio and operations. We also use Core Earnings to determine the incentive fees we pay to our Manager. For information on the fees we pay our
Manager, see Note 11, “Related Party Arrangements” to our consolidated financial statements included in Form 10-Q to be filed with the U.S. Securities
and Exchange Commission (“SEC”). In addition, we believe that our investors also use Core Earnings or a comparable supplemental performance
measure to evaluate and compare the performance of us and our peers, and as such, we believe that the disclosure of Core Earnings is useful to our
investors.

We define Core Earnings as U.S. GAAP net income (loss) attributable to our common stockholders (or, without duplication, the owners of the common
equity of our direct subsidiaries, such as our OP) and excluding (i) non-cash equity compensation expense, (ii) the expenses incurred in connection with
our formation, (iii) the incentive fee, (iv) acquisition costs from successful acquisitions, (v) depreciation and amortization, (vi) any unrealized gains or
losses or other similar non-cash items that are included in net income for the current quarter, regardless of whether such items are included in other
comprehensive income or loss, or in net income, (vii) one-time events pursuant to changes in U.S. GAAP and (viii) certain material non-cash income or
expense items that in the judgment of management should not be included in Core Earnings. For clauses (vii) and (viii), such exclusions shall only be
applied after discussions between our Manager and our independent directors and after approval by a majority of our independent directors. Core
Earnings reflects adjustments to U.S. GAAP net income to exclude impairment of real estate and provision for loan losses. Such impairment and losses
may ultimately be realized, in part or full, upon a sale or monetization of the related investments and such realized losses would be reflected in Core
Earnings.

Core Earnings does not represent net income or cash generated from operating activities and should not be considered as an alternative to U.S. GAAP
net income or an indication of our cash flows from operating activities determined in accordance with U.S. GAAP, a measure of our liquidity, or an
indication of funds available to fund our cash needs, including our ability to make cash distributions. In addition, our methodology for calculating Core
Earnings may differ from methodologies employed by other companies to calculate the same or similar non-GAAP supplemental financial measures,
and accordingly, our reported Core Earnings may not be comparable to the Core Earnings reported by other companies.
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The Company calculates Core Earnings per share, a non-GAAP financial measure, based on a weighted average number of common shares and
operating partnership units (held by members other than the Company or its subsidiaries).

Second Quarter 2019 Conference Call

The Company will conduct a conference call to discuss the financial results on August 8, 2019 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 and use passcode 13691504. 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.clncredit.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 August 8, 2019, at 5:00 p.m. PT / 8:00 p.m. ET, through August 15,
2019, at 8:59 p.m. PT / 11:59 p.m. ET. To access the replay, dial (844) 512-2921 (U.S.), and use passcode 13691504. International callers should dial
(412) 317-6671 and enter the same conference ID number.

Supplemental Financial Report
A Second Quarter 2019 Supplemental Financial Report will be available on the Company’s website at www.clncredit.com. This information will be

furnished to the SEC in a Current Report on Form 8-K.

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 senior mortgage loans, mezzanine loans, preferred equity, debt
securities and net leased properties predominantly in the United States. Colony Credit Real Estate is externally managed by a subsidiary of leading
global real estate and investment management firm, Colony Capital, Inc. Colony Credit Real Estate is organized as a Maryland corporation that intends
to elect to be taxed as a REIT for U.S. federal income tax purposes for its taxable year ending December 31, 2018. For additional information regarding
the Company and its management and business, please refer to www.clncredit.com.

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,”
” anticipates,” “believes,” “estimates,” “predicts,” or “potential” or the negative of these words and phrases or similar

2« 3« » «

“expects,” “intends,” “plans,
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 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, 2018; 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; given the Company’s dependence on its external manager, an
affiliate of Colony Capital, Inc., any adverse changes in the financial health or otherwise of its manager or Colony Capital, Inc. could hinder the
Company’s operating performance and return on stockholder’s investment; 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; the Company’s liquidity, including its
ability to continue to generate liquidity by more accelerated sales of certain lower yielding and non-core assets; the timing of and ability to deploy
available capital; the Company’s ability to maintain or grow the dividend at all in the future; the timing of and ability to complete repurchases of the
Company’s stock; 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. The foregoing list of factors is not exhaustive. Additional
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information about these and other factors can be found in in Part I, Item 1A of the Company’s Annual Report on Form 10-K for the fiscal year ended
December 31, 2018, as well as in Colony Credit Real Estate’s other filings with the Securities and Exchange Commission.

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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Assets

COLONY CREDIT REAL ESTATE, INC.
CONSOLIDATED BALANCE SHEETS
(In thousands, except share and per share data)

Cash and cash equivalents

Restricted cash

Loans and preferred equity held for investment, net
Real estate securities, available for sale, at fair value
Real estate, net

Investments in unconsolidated ventures ($53,893 and $160,851 at fair value, respectively)
Receivables, net

Deferred leasing costs and intangible assets, net

Assets held for sale

Other assets

Mortgage loans held in securitization trusts, at fair value

Total assets
Liabilities
Securitization bonds payable, net
Mortgage and other notes payable, net
Credit facilities
Due to related party
Accrued and other liabilities
Intangible liabilities, net
Escrow deposits payable
Dividends payable
Mortgage obligations issued by securitization trusts, at fair value
Total liabilities

Commitments and contingencies

Equity

Stockholders’ equity
Preferred stock, $0.01 par value, 50,000,000 shares authorized, no shares issued and outstanding as of

June 30, 2019 and December 31, 2018, respectively

Common stock, $0.01 par value per share

Class A, 950,000,000 and 905,000,000 shares authorized, 128,545,190 and 83,410,376 shares issued

and outstanding as of June 30, 2019 and December 31, 2018, respectively
Class B-3, no shares authorized, issued and outstanding as of June 30, 2019 and 45,000,000 shares
authorized and 44,399,444 shares issued and outstanding as of December 31, 2018

Additional paid-in capital
Accumulated deficit
Accumulated other comprehensive income (loss)

Total stockholders’ equity

Noncontrolling interests in investment entities
Noncontrolling interests in the Operating Partnership
Total equity
Total liabilities and equity

June 30, 2019

(Unaudited) December 31, 2018
$ 59,838 $ 77,317
114,127 110,146
2,398,191 2,020,497
249,100 228,185
1,898,299 1,959,690
719,307 903,037
47,229 48,806
143,521 134,068
147,707 —_
87,209 62,006
3,175,950 3,116,978
$9,040,478 $ 8,660,730
$ 23377 $ 81,372
1,257,915 1,173,019
1,808,790 1,365,918
13,844 15,019
133,551 106,187
31,367 15,096
63,146 65,995
19,088 18,986
3,026,282 2,973,936
6,377,360 5,815,528
1,285 834
— 444
2,903,126 2,899,353
(397,398) (193,327)
25,547 (399)
2,532,560 2,706,905
69,948 72,683
60,610 65,614
2,663,118 2,845,202
$9,040,478 $ 8,660,730
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COLONY CREDIT REAL ESTATE, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except per share data)
(Unaudited)

Net interest income
Interest income
Interest expense
Interest income on mortgage loans held in securitization trusts
Interest expense on mortgage obligations issued by securitization trusts
Net interest income
Property and other income
Property operating income
Other income
Total property and other income
Expenses
Management fee expense
Property operating expense
Transaction, investment and servicing expense
Interest expense on real estate
Depreciation and amortization
Provision for loan losses
Impairment of operating real estate
Administrative expense (including $2,713 and $1,798 of equity-based compensation expense, respectively)
Total expenses
Other income (loss)
Unrealized gain on mortgage loans and obligations held in securitization trusts, net
Realized loss on mortgage loans and obligations held in securitization trusts, net
Other gain (loss), net
Income (loss) before equity in earnings of unconsolidated ventures and income taxes
Equity in earnings of unconsolidated ventures
Income tax benefit (expense)
Net income (loss)
Net (income) loss attributable to noncontrolling interests:
Investment entities
Operating Partnership
Net income (loss) attributable to Colony Credit Real Estate, Inc. common stockholders
Net income (loss) per common share — basic and diluted

Weighted average shares of common stock outstanding — basic and diluted

Three Months Ended June 30,
2019 2018

$ 42073 $ 36,795

(21,046) (9,703)
38,656 39,496
(35,756) (36,459)
23,927 30,129
64,767 39,477

434 899
65,201 40,376
11,357 11,791
28,140 16,256

1,051 3,497
13,898 9,850
29,257 23,359
110,258 —
10,124 —
8,010 6,884
212,095 71,637
5,549 3,696
— (2,203)
(6,062) 10
(123,480) 371
12,557 15,661
133 (158)
(110,790) 15,874
880 470
2,569 (336)

$ (107,341) $ 16,008
$ (084 $ 012
128,534 127,887
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COLONY CREDIT REAL ESTATE, INC.
RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL INFORMATION
(In thousands, except per share data)

(Unaudited)

GAAP Net Loss to Core Earnings

Three Months Ended
June 30, 2019

Net loss attributable to Colony Credit Real Estate, Inc. common

stockholders $ (107,341)
Adjustments:
Net loss attributable to noncontrolling interest of the Operating
Partnership (2,569)
Non-cash equity compensation expense 2,713
Transaction costs(1) 478
Depreciation and amortization 29,118
Net unrealized loss:
Provision for loan losses 119,062
Impairment of operating real estate 10,124
Other unrealized loss 883
Provision for loan losses previously adjusted for Core Earnings on
loans foreclosed (14,466)
Adjustments related to noncontrolling interests in investment
entities (1,738)

Core earnings attributable to Colony Credit Real Estate, Inc. common
stockholders and noncontrolling interest of the Operating

Partnership(2) $ 36,264
Core earnings per share(3) $ 0.28
Weighted average number of common shares and OP units(3) 131,609

(1) Represents transaction costs incurred as a result of the formation of Colony Credit Real Estate, Inc.

(2) Core earnings reflects adjustments to U.S. GAAP net income to exclude impairment of real estate and provision for loan losses. Upon realization
of the related investments, such impairment and losses, to the extent realized, would be reflected in core earnings

(3) The Company calculates core earnings per share, a non-GAAP financial measure, based on a weighted average number of common shares and OP
units (held by members other than the Company or its subsidiaries). For the second quarter 2019, the weighted average number of common shares
and OP units was approximately 131.6 million

GAAP Book Value to Undepreciated Book Value

As of June 30, 2019

Amount Per Diluted Share(2)

GAAP book value (excluding noncontrolling interests in investment
entities) $2,593,170 $ 19.70
Accumulated depreciation and amortization(1) 133,455 1.02
Undepreciated book value $2,726,625 $ 20.72
Total common shares and OP units outstanding(2) 131,621

(1) Represents net accumulated depreciation and amortization on real estate investments, including related intangible assets and liabilities

(2) The Company calculates GAAP book value (excluding noncontrolling interests in investment entities) per share and undepreciated book value per
share, a non-GAAP financial measure, based on the total number of common shares and OP units (held by members other than the Company or its
subsidiaries) outstanding at the end of the reporting period. As of June 30, 2019, the total number of common shares and OP units outstanding was
approximately 131.6 million
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August 8, 2019
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FORWARD-LOOKING STATEMENTS
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in Codony Credit feal Estate’s other filings with the Securities and Exchange Commission.
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Risal EState i under no duty o update sy of thess forward-loaking Statements after the date of this presentation, mor o confomm prior Salements to sctudl resulls or
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FINANCIAL MEASURES AND DEFINITIONS
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cirtain matenal non-cash income or expende fems that in the judgment of management should ot be induded in Core Eamings. For clauses (i) and (viil), such enclusions shall only be
applied Ber discissions between cur Manages Bnd our independant di and after appronal By & majority of cur indapendent directors. Core Eamengs rellects adustments 1o LS,
GRAP net incoma bo exclude impairment of real estate and provision for loan lesses. Such impairment and losses may uttimately be realized, in part or full, upon a sale or monetieation of
Ehe relabed investments and such realiped l0sses would be reflected in Cone Earmings.

Core Eamings dops not represent net income or cash generated from opemting activities and should nd be censidered as an aliermative to LS. GAAP net income cr an indication of our
cash flows from cperaling activities determined in dccordance with U.S. GAAPR, & medsure of our liquidy, D(an |rn:|k:'l.m1 of funds available 1o fund our cash needs, inchuding our ability o

ke cash distri In s i mathadohgy Toe caliulatng Cone EBrmings. may differ from meth j d By Gther COMQanies to caltulate the SBME Of similar non-GAAP
il financial and accordingly, wrwwﬂat&mlnﬁrrwnﬂ memmeM&mlmWWﬂWWnu
The Company calciAa18s. COe 8arnings par shane. B non-GAAP financial measure, BErsed on & waigiled Bveraps (“WA"] numbss of shaines and par i it (hedd by

TS oihaer than the: Company oF 15 Subsiiiaries).

We believe net operating incame (N0I") and eamings before inberest, tax. depreciation and smortization ["EBITDAT) ane useful measunes of mm(mﬁm of our fet lease and
cther feal estate porifolios &5 they are mone closely knked 10 the direct results of aperations 81 the property level, NOI ard EBITDA exciud I oo e ion and Benonization,
whlohar\uhmmdmndulﬁemmmlnﬁm!m*dmm aswullasathhrlheﬂf:mnlmmbernpunmtanﬁjulmmIm.ﬂnnuhn!
ceprecated properies, which aliminate differences arsing froe | and d deciioes. Additionally, iy § cOporate level enpenses of banedils such &8 inbefest
experSE. any gain o 1055 an eary extinguishment of dett and Income aues, whin are Incusmed by the parent entity and are not directly linked 10 the operating performance of the
Company's properties. MO and EBITOA provide a of ap g ulmmmdmwrv’sunuI:xMuurdrmmHum the exclusion of these
inems a5 well &8 others, such &3 capial expardilees Bed lBasing costs, which ame ¥ D) e ey of 1 Company’s p and i Corats and
admiristrative costs, may imit the usefulness of NOUand EBITDA. 8O and Emmlullwwnmmrﬁ:ﬂnlwmm these companents of U.5, GAAP net income lcss) which further
lireits ite uselulness,

R0l and EBITOA should not be considered a5 an alternative fo et income (less], determingd in accordance with LS. GAAP. as an indicator of operating performance. In addition, the
Company’s methodology for calculating KO invobwes subjective judgment and discretion and may differ from the methodologhes used by other companies, when calculating the same or
similar supglemental financial measures Bnd may not be comparabie with ciher companies,

The Company presents pro rata ("ot share” or a1 CLNG share®) financial infarmation, which is not, and is not intended 1o e, o presentation in accordance with GAAP. The Company
putes [0 raLa fnancial inf By BRERANG K8 BonOmic inlefest to each financial statemnent line B o B0 irestment-by-imesiment basis, Sindady, noncontielling intenees”
("RCI") share of asseds, linbilities, peofits and loesses was computed by applying noncontrolling interests’ economic inberest to each financial statement ling Bem. The Company provides pro
rata financial information because it may assist investors and analysts in estimating the Company’s eConomic inerest in s investments. Howeves, pro rata financial information as an
analytical tool has limitations. Other comparies may nol calzulate their poo rata in the same methadology, and dirggly. the COmEany’s peo 1828 infarmation may not be
ta other comp pro rata information. As such, the pro rata financial information should not be considened in or a5 a for our as

rapaited urder GAAR, but iy b uSed 83 B supplenent o Tnancial informatsn Bs. reperisd under GAAR,
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NOTES REGARDING REPORTABLE SEGMENTS

Colory Credit Real Estate, Ing. ("CLNC™, “Colony Credit Real Estate”, the “Company” of “We”) curmently holis investment intenests through the following four reponable
segments, which are based on how management reviews and manages its business:

Loan Portfolio
As af June 30, 2019, the Company’s Loan Portfolio included senior mongage loans, mezzaning loans and prefemad equity interests as wall as participations in such
s, The Loan Porfolio also includes acquisition. development and construction loan amangements accounted for &5 equity method inmestmens a5 well as loans and
prederred equity interests held through joint ventufes with an affiliate of our Sponsor (Colony Capital, nc.) which were deconsolidated as a result of the merger and
subsaquently treated as equity method investments.
*  Sanior mortgage loans include junior participations in our originated senior mongage loans for which we have syndicated the senior pasticipations to other
invisstons and retained the unior pamicipations for our potfolio and contiguous mezzaning leans whens wi own both the Senior and junior loan pasitions. 'We
Erligwe Thisse investments ane mone Similar 10 the Sensor mongage ans we orginate than other lan types gven their cridit quality and risk profile

«  Mezzanine loans include other subordmated loans

*  Freferred equity balances include related equity partcipation intenests

CRE Debt Securities
A3 af June 30, 2019, the Company's Commercial Real Estate [*CRET) Debt Securities included bath investment grade and neninvestment grade rated CMBS bonds
lincluding *B-pieces” of CMBS securitization pools or “B-Piece” imvesiments).

a®

A5 . . 19. the lIbm Mot Lease investments included direct investments in commercial real estate with longterm leases to tenants on a net lease
basis, whene such tenams are generally responsible for propery opérating expenses such as indurance, utilities, maintenance capital expenditees and real estale
naxes.

Other
As of June 30, 2019, the Company's Other assets incleded direct investments in operating real estate, real estate acquired in settlerment of loans ("REQT) and
nvestments in real eSLate private equily intenests (“Private Equity Interests” of “PE Inleresis”).
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|. BUSINESS DEVELOPMENTS & HIGHLIGHTS

Business &
Financial

Investment
Ac

Capitalization
& Liquidity

Sas Toothoted in thi Bpgsns

Second quarter 2019 GAAP net loss aftributable to common stockholders of $(107.3) million, or $(0.84) per comman
share, and core earnings of $36.3 million, or $0.28 per diluted share. Excluding $14.5 million of realized losses related to
completed foreclosure proceedings under a loan, core earnings of $50.7 million, or $0.39 per diluted share. The Company
had previously recorded a $14.5 million loan loss provision at CLNC ownership share in the fourth quarter 2018 in
connection with this anticipated foreclosure!t!

GAAP book value of $2.6 billion, or $19.70 per diluted share, as of June 30, 2019
Undepreciated book value of $2.7 billion, or $20.72 per diluted share, as of June 30, 2019
Declared and paid a monthly cash dividend of $0.145 per share of Class A commaon stock for April, May and June 2019,

The dividend represents an annualized dividend of $1.74 per share of common stock, equating to an 11.1% annualized
dividend yield based on the $15.85 closing price on August &, 2019

Subsequent o quarter end, the Company’s Board of Directors declared a menthly cash dividend of $0.145 per share of
comman stock for July and August 2019

During the second quarter, recorded $119 million of loan loss provisions at CLNC ownership share related to four
separate borrowers and a $10 million impairment of real estate held for investment at CLNC ownership share, resulting
from changes in market conditions during the quarter, including a reduction in the estimated holding period

During the second quarter, allocated and Initially funded $750 million and $516 million of capital, respectively, across
eight investments

Subsequent to quarter end, allecated and initially funded an additional $234 million and $107 million of capital,
respectively, across four investments

To date, received approsimately $121 million of cash proceeds from the sale of approximately 89% interest in real estate
private equity funds, with approximately $21 million remaining and expected to be received in the third quarter
Subsequent to quarter end, sold a CMBS B-piece at a premium to 3/31,/19 fair market value, which resulted in
approximately $33 million in proceeds and an £4 million realized gain that will be recognized in the third quarter 2019

During the second quarter, executed two master repurchase facility amendments to allow for Eurapean investments
concurrent with a $200 millien total upsize; total master repurchase facility avallable of approximately $0.8 billion as of
August 5, 2019

Az of August 6, 2019, total corporate liguidity of approximately $383 million through cash-on-hand and availability under
the corporate revolving credit facility
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PORTFOLIO HIGHLIGHTS

(% in thousands, unless othenvise stated; as of june 30, 2019; at CLNC £hare)

$5.8 Billion Total Avshare Assets®  11.1% Annual Dividend Yield Reta R

52% pebtto-Assers® 1.1x Net-Debtto-Equity™ H “H ‘

$2.7 Billion unaepreciated Book vawe $20,72 ; undepreciated Book Value per Share {

%$2.6 Billion casp ook value $19,70 ; GAAP Book Value per Share \
TNHBII'IHI

ullllnmlryl"t'
) [ e ) G
Sanios MOMERge leans 45 8 2360592 41% 0§ BOJMEB  31% Geﬂgraphy‘.-ﬂf]

Mazzaning loans 16 392568 TR 392568  13% ﬁmm Crther™
-:.ﬁ.
Praferred equity & olher loars ™ k] 209087 &% 309087  11%
Eungpe ﬂ
CRE debt securities 53 Z08TE7T  TH 102340 T 11% wﬁl
Wit leass real estate' 2 12 1329802 23% E22060  18%
. Swmem |
Onher real estate ¥ 42 855079 15% £40,781  18%

Prisvate aquity interests ** 53,803
CrS I O E ORI o
Nwthlut
16%

# et carying valus represents camying valus net of sy in-ploce invesimentfeved financing af CLNC share s of June 30, 20039
## Submegeend i guarter and, receved approdmately §19 milkon of private equily sk proceeds
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[I. LOAN PORTFOLIO HIGHLIGHTS

(As of June 30, 2019; af CLNC share)

Overview Investment type®

Preferred equity & other loans.
10%

[T 1 Total loan portfolio™ Mezzanine ,‘ i

loans
13%

Total number of investments

T Property type'®
CHERETIG D Average loan size o
5

Retail %

™
Other® ’- -
2%

90% % Senior loans floating rate (
Hotel

Multifamily

A3l | WA, remaining term ™ 24% J 25%
Geography!®!

Office
3%

- Europe MITHES  other™
4.3 years W.A. extended remaining term ™ - <%

Southwest

8.0% W.A. unlevered all-in yield"" . west

Mortheast
1B% . B

See footneted in The AP

B
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LOAN PORTFOLIO OVERVIEW

% in thousands; as of June 30, 2019; at CLNC share)

Eloating rate
Senior mortgage loans 41 $ 2136303 $ 670,179 6.1% 2.0 4.2
Mezzanine loans 53,572 53,572 12.4%

[T - ) ] - -
Senior mortgage loans 4 224,289 224,289 14.1% 13 3.6
Mezzanine loans 11 338.996 338.986 12.3% 1.3 29
Preferred equity & other loans 9 10.8% 8.5 7.0

See Tootnetes in the Bppensia
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[ll. CRE DEBT SECURITIES

(As of June 30, 2019, unless othersise stated: at CLNC sharne)

e (1) “B-Plece”
sk RG] Principal value Investments

7% ~
| BBB-
\ 56%

<,

CEEENHIGG L carrying value'™

BE| B
SRR [ Net carrying value™ ™
Vintage(®
Number of investmentstg} —
| minvestment grade .
a 25% 4 B Non-irvestment grade 2%
= "BPia” i bments 18%
6.1 years W.A. remaining term"” % i
[T 13%
k= e %
# 10% { 5%
5
7.1% W.A. unlevered all-in yield" 5 | o

2011 2002 2043 2014 2015 2016 2017 2018
Vintage Year

10

See footneted in the Bpsenta
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IV. NET LEASE REAL ESTATE

(% and sguane feat in thousands: as of ime 30, 2019, unless othenyide stated; at CLNC shara)

§ TI2E50 § 265419 § 12457 § 49,828 R 8.6

Incheptrial
i 30 2,133 488 035 231376 6,384 25,534 Sb% a2
Ratal ] 468 69,117 25,266 1.280 3161 200 51
TS I I I ) OO N
Accumidated deprecialon
[ —— (74,147 (74,147

Property type!™ Geography!™ W.A. remaining lease term'

Rutail Northeast
5% 5%
y 1 Southeast gl | Midwest
15% 28% 3.1-4.0yrs =
4%
Otice \ +5.0 yrs
ot Industrial 54%
\ 58% \ |
Ewrope
26%
- Wes 4.1-5.0yrs '—
26% ey
* Appronimmansly BT i ralaned 1o Adusiial nel Base (ioparties
11

See footneted in the Bpsenta
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V. OTHER REAL ESTATE

(% and sguane feel in thousands: as of ime 30, 2019, unless othenyide stated; at CLNC shara)

Difice 44 4,071 RSF H 467290 § 277485 § 6,137
Muhifamiy™ 113 4,250 units 214,592 111609 3583 14,212 S0% nfa

Hatel 3 945 keys 121,297 89,797 4251 17.004 n/a n/a

Rezail 1,285 RSF 51.900 51,900

R “ -mmm- -

Accumulated depreciation
7 |
i . 165,790} 165,790}

prmacs | | e meam]s amen] ] ] ]
Property typ Geography® W.A. remaining lease term!

:J_Ilrr +6yrs

sw:rmm
11- zn
Northeas 35"‘
| oe
21- :m yre

Soumaut
2B%

Fhlall

Mlll'llamll_.l’l

* During ghe second quarter 2015, the Company took recelpt of collaterad related to ane retall loan, As a nesult of the timing of the closing. QJ'HWEMMWMJWQW

of aperating resulis. Adiusting for (fe limdng of the close, 0219 NOLERITDA and annualired §2°15 NOUEBITDA would be spproximately § 14,7 milion and $58.9 milion, respectivedy
1z

See footneted in the Bpsenta
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VI. CAPITALIZATION HIGHLIGHTS

(As of June 30, 2019, unless othersise stated: at CLNC sharne)

Overview

Total capitalization
(excluding cash)

$5.6 billion

1)

ol Total outstanding debt

e | ITG] 8 Corporate revolving credit

o facility availability
facility avallability) As of August &, 2019
$0.8 billion Master repurchase facilities
(£2.3 bllfan maximum avﬂilahi"t}r
facilities avallability) As of August 6, 2019

Net debt-to-equity ratio”’

Blended cost of ﬂnanclnf}

See footneted in the Bpsenta

Capital structure®

CMES credit  ‘Other debt'®!

19 Securitization
ra[i'.:hs bands payable
<1%

Corporate revolving - \

credit facility \
4% ‘
Mortgage
dibt

20 Stockholders'
equity’™
46%
I‘u
Mﬂrrm‘
facilities —

256%

Total capitalization
$5.6 billion



VI. CAPITALIZATION OVERVIEW
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REAL ESTATE

% in thousands; as of June 30, 2019; at CLNC share)

Corporate debt

Comporate revolving credit faciity
Invesiment-level dabt
Mortgage debt - nat loase (feed)
Mortgage debil - net lease (Noating)
Mortgage debit - other real estate (feed)
Mortgage debt = other real estate (foating)
Master repurchase faciities

CMBS credit Taciities™

Other sebt

Securiteation bonds payable

Maximumn
avaitability

$560,000

£2,250,000

Feb23

L+ 225%

4,33%
L+ 2.49%
4.56%
L+357T%
L+ 2.04%
L+ 1.19%
L+ 3.00%

L+ 3.28%

4.65%

4.33%
4. Bo%
4.56%
5.97%

$221 500

748,638
58,104
261,662
52,826
1.2E0872
206,418
62,700

22,552

Stockhoklers' equity

Noncontroling interests in the Operating Parnership

Total capitalization

See Tootnetes in the Bppensia
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VIl. APPENDIX
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VII. APPENDIX - CONSOLIDATED BALANCE SHEET

(In thewsands, except share and per share dats; as of fune 30, 2019 unless othenvise stated)

Jung 30, 2019
1 d) ] 31, 2018
Assers
Cash aed cash pquviiints. 5 59833 £ N7
Besirated cash iad.127 110148
Lodes and prafared squity hak (o Freistman, net 2308100 1020407
Fliead grslinte Sabcuriid, Srenidai for sake, B fas vake 249,100 T8.185
[Ral esstate, net 1B9E 209 1559690
et it in unoonsokasted ventunes (S53.803 and S160.851 o1 Nak vake, respacthel Ta9.307 BO3007
Regurvabies, rat 4.2 BB
Drherind bt G2l A0 inangibe sssts, rat 143521 13068
Asciarlss Pk for 4ok AT TOT =
Dher astets BY.20% S2.006
el land hild in Secuntisation tnsts, ol fal vales A1T5.050 1116078
Total asdsts [] a0 4TE % B GRG0
Liabiiias
Sscuritisalion Bond payabe, e L] 23377 % 81372
BelgrpaRe ard olier ROLeS payabie, rat L257.915 LaTadae
Cree dpcatar. LBOE.TH0 LGS0
(Dm0 kit pliity 13B4d 15429
Aigrad el olha kbt 133552 1048, 15T
Bep gtk RN, il 31387 15,006
(Escrow deposfts payabin 6146 65,095
(Dwiciiancti. il 19.088 18,086
It PR LIRS B By SRCUTTERTIGN ruSte. AL RKY vl 3026282 2.973.038
Tatal Habiinies G.ITT 60 5.615.528
Comermits hnd Sominging
Equity
Srocknidars’ dgully
Prafomed stock. $0.00 par value, S0.000.000 shans aAhoribed, no shised. Biued dnd cutstanding ik of June 30, . B
2019 and Devemior 31, 215, respictvily
Comrmon slock, $0001 pae vk pae shate
Gl A, BE0UO00, G o G015, 000 000 shanes sathoneed. 128,545,100 and 83410376 shives sdved and 1785 Fen
outatirdergd g of dora 300 2010 and Decembir 31, J018. mspactvely
Clarss B3, s sharis suthoiised, isuisd and satstanding o8 of June B0, 2009 s 45,000,000 shans suthofised . .
and 44,300,444 ghanes Bsusd and outstandng i of Decestar 31, 2048
Adctionsl pae-n capial 2903128 1.590.353
Accuffrlstiod dafict 397.308) 193,327
Arcuniatid Giter Comprehmig ncome [oes) 25547 35
Tl Sloeh i’ dquly 2533560 FRLE T
L i i LT L) ER.040 T2.663
Bpngailreliiyd alandsas i U Ogsratng Phirs g E0ALD 65,6104
Total sty FIIERET] 2,545,202 16

Total labiiias and egquity L] 0,040,478 ¥ & GED. T30




VII. APPENDIX - CONSOLIDATED STATEMENTS  SolonyCredit

OF OPERATIONS

(Tn thowsands, axcept per share data; as of Juné 30, 2019 unless othenyide stated) (Unaadited)
Threa Months Ended June 30,

2049 2018
Kt [nterest ncome
lrlaeast ncoms £ 42073 % 38,785
IFflirist enpenss (21046} @103
Irlgeest incoms on mortgage ans el in secuntization trusts 3B.656 30,496
IFflerst Enpenss on mongas obigations Btued by securiisation trusts (35,756} (36,455
Net inferest income 23827 30120
Property and other income
PrORETY OPBrating inoome B4, TET 39477
Other income 434 B9
Tl proparty Bl ol incomas 65,201 403TE
Expenses
Management fee expenss 11357 AL791
Property operating expanse 28,140 16256
n = ard servicing eaperse 1051 3497
Imerest expense on neal estabe 13,898 B850
Depreciation and aanonization 29,357 23359
Provision for loan kKsses 110.258 .
lenpaieenl of oparating real estate 10,124 .
Admingtratve exponss (inchsdng $2,713 and $1,798 of cquity-based compensation sxpenss, mspoctvely) B010 [oE-LEY
Teanl aupinsds 212048 TL8AT
Othar irpome (lags)
Unresalived gain an mongage loars and ablgations held in secuntization tsts, net 5,545 3696
Analized kots on MOFEAgs loans and oblgatons hald in Secuntaation tnsts, net - {2200
Other gain (oss). net 16,062} 10
Income (loss) before aquity in earnings of unconsolidoted ventures and income taxes (123, 480) ar1
Equity in earmings of uncorsolidaled ventuns 12,857 15851
INCommH: tax beredit (exporse) 133 (158)
Nat incoma (es) 1110,780) 15,874
Het (income) loss attributabie to nonconroling intenests:
Ieresiment entities 80 470
Operating Partnership 2.565 (3361
Nt Income (ss) attributable to Colony Credit Real Estate, Ing. commen stockholders 3 (107.341) % 16,006
Met Income (kss) per comman share - basic and diluted 5 (0.84) % 0,12

‘Weaighted average shares of comman stock sutstanding - basic and diluted 128,634 127,887




VII. APPENDIX - CONSOLIDATED STATEMENTS  SolonyCredit
OF OPERATIONS BY SEGMENT

(Tn thowsands; as of June 30, 2019 unless atherwise stated) (Unawdited)

Thees Monihe Ended June 30, 2018

Loan CRE dabt Met lease
portielio Baguritios fgal aatate Cher Corporate Tatal
Mot Interest income
IRLAEL ingoma § 3058 % 4407 % 3 % = E (3095 § 42073
Imberest sxpanss (15,751} [1.885) E . 2430} (21048)
IRLAMEL Ingoma o monige Kans hold in iZBlinn rusts = 41225 = = 2560} 38656
Inberest sapanse on mortgages o ssued by sec irusts. . (38.325) = = 2563 (3% TEE)
Kt nbanst incoma) 22,307 5442 3 - 13825} 3937
Proparty and other ineome
Property operabing inoome . . o ] e R ' B4 TET
iRt inCome 148 74 184 Fil 1 434
Total property and obhesr ncome 148 T4 25391 39 505 1 B 201
Expenses
MAIRGETHAT ol e - - - - 18357 11357
Froperty Operabing experss . v & 00 23444 . 28,140
Transaction, immsiment and senvicing expensy ] - &0 3685 (2800 1051
Inberest eapense an real estaie . . 9,433 4,405 ' 13,858
Depreciation and amoraaton - - 13,040 16,217 . 9,257
Fronibon for ian losses 110,258 - - . . 110,258
Impairmant of oparating real osnie - - - 0,124 . 0,124
Adminstrathee expense ncuding $2,713 of equitybased compensaton axpenss) L] 348 &3 25 TAX Rt
Tonal fxpifsns 111,229 348 27,332 54,580 16505 212095
Qrher income (Toss)
Unrealined gan on mofsge oaes and oblgatioes held in secumizslion trusts, nat - B.154 - - 385 5,540
Oihat gain {loss), nat - B.15T) 123 28] - (5052
Inceme (loss) before equity In sarnings of uncensclidated ventures and (B8, T74) 4,185 (1813} (15,023) 122,035 [123,480)
income tanes
Egaaty in eamings of unccrsoldabed voniens 13557 - - - 12557
IFcoi 1ax barafl jogiha) - - 461 iTe - 133
Mot income [loss) (T6.217) 4,185 {1,859} (14.844) 122,035) 110,790}
Pt (o) e BUAGUabEs 1o Aorconlrolieg rtana:
Imssestmant antitios 583 . 111 176 . BE0
Opirating Pannsnhin . - - - 2569 2569

Mot inceme (lss) allnibulabie 1o Colony Cradit Real Estate, InG. comman

sioCkivokdars % (T5.624) % 4,165 % (1.7T48) ¥ (14.668) $ (19.466) % (107.341)




VII. APPENDIX - OUTSTANDING COMMON ColomyCredit

SHARES AND OP UNITS

On February 1, 2019, all Class B-3 common stock converted to Class A common stock (the “common stock”). As of August 6
2019, the Company had approximately 128.5 million shares of common stock outstanding and the Company's operating
partnership had approximately 3.1 million operating partnership units (“OF units”) outstanding held by members other than
the Company or its subsidiaries.

As of As of
June 30, 2019 March 31, 2019
Class A common stock 128,545,190 128,513,280
Class B-3 common stock - -
OP units 3,075,623 3,075,623
Total common stock and OP units outstanding 131,620,813 131,588,903

19



VII. APPENDIX - RECONCILIATION OF GAAP TO  SolonyCredit
NON-GAAP FINANCIAL INFORMATION

(% and shares in thousands, axcepl par Share data; a5 of June 30, 2019) (Unavdited)

Reconciliation of GAAP total assets to CLNC share of total assets
As of June 30, 2019

Consolidated net At CLNC share'™
Cash and cash equivalants 3 53,838 $ 1971 % 57,867
Restricted cash 114,127 2,986 111,141
Loans and preferred equity held for investment, net 2,398,191 1,377 2,396,814
Real estate securilies, available for sale. at fair vabue 249,100 - 249,100
Real estate, net 1,898 200 113,373 1,784,926
Investments in unconsolidated ventures 719,307 g 718,307
Receivables, net 47,229 13,168 34,061
Deferred leasing costs and intangible assets, net 143,521 6,420 137,101
Assets held for sale 147,707 24,780 122,927
(ther assets BT, 209 293 86,916
Mortgage loans held in securitization trusts, at fair valug™ 3,175,950 3,026,282 149,668
Total assets $ 9040478 % 3,190,650 % 5,849,828

Reconciliation of GAAP book value to undepreciated book value
As of June 30, 2019

Amount Per Diluted Share™

GAAP book value (excluding noncontrolling interests in investment entities) -1 2593170 % 19.70
Accumulated depreciation and amortization™’ 133,455 1.02
Undepreciated book value 3 2,726,625 § 20.72
Total comman shares and OF units outstanding™ 131,621

Sas Toothoted in thi Bpgsns



VII. APPENDIX - RECONCILIATION OF GAAP TO

ColonyCredit

NON-GAAP FINANCIAL INFORMATION (CONT’D)

(% and shares in thousands, excepl per Share data; a5 of June 30, 2019 wnless otherwise stated) (Unavaited)

Reconciliation of GAAP net loss to core earnings

Net loss attributable to Colony Credit Real Estate, Inc. common stockholiers
Adjustments:
Mt oSS attributable o noncontroling interest of the Operating Partnership
MNon-cash equity compensation expense
Transaction costs'™
Depraciation and amortization
Met unrealized loss:
Frowigion for loan losses
Impairment of operating real estate
Other unrealized ks
Provision for loan losses previously adjusted for Core Earnings on loans foreclosed
Adjustments related to noncontrolling interests in investment entities
Core Eamings attributable to Colony Credit Real Estate, Inc. commeon stoeckholders and

noncentrolling interest of the Operating Partnership™
Core Eamings per share™
Weighted average number of common sharas and OF units™

Sas Toothoted in thi Bpgsns

Three Months Ended
June 30, 2019

S (107.341)

(2,569)
2,713
478

29,118

119,062

10,124

883
(14,486)
{1,738)

% 36,264

$ 0.28

131.609
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VII. APPENDIX - RECONCILIATION OF GAAP TO  SolonyCredit

NON-GAAP FINANCIAL INFORMATION (CONT’D)

(% in thousands; as of une 30, 2019 unless otherwise stated) (Unaudited)

Reconciliation of segment GAAP net income/(loss) to core earnings
Threa Months Ended June 30, 2019

Loan CRE debt Mat lease
partfolio securities real estate Other Carparate Total
Met incomi (loss) attributabie 1o Colany Credit Real Estate, Inc.
common stockholders $ (75.624) § 4165 § (1748) §$ (14668 $ (194860 § (107.341)
Adfusiments:
et loss attributable to noncontrolling intenest of the Operating
Partnershig 3 - - - (2.568) 2.569)
NOr-CESH Squity COmMPEnSEtIon sapense . - - - 2,713 2,713
Transaction costs’ - - - 262 216 478
Depreciation amnd amomization B85 - 13,150 15.282 = 28,118
et unrealized koss (gaink
Pravision for loan losses 119,082 . - 119,062
Impakment of operating real estate - - 10.124 - 10,124
Oehes unrealized 108s (gain) - 1,002 (119) - 883
Pravisian for kan ksses previously adiusted for Cong Eamings on
Ioans forecksed {14.466) - . = & (14,466)
Adjustments related 10 noncontiollng inerests in investment entities {511} - [2B8) {939 - {1,738)

Tl f |
Core Enmings atiritwtable to Colony Credh Reol Estate, Inc. commen o 910 & 5167 & 10995 $ 10061 § (19106 § 36264

stockhoklers and noncartrolling interest of the Operating Partnership
Care Earmings per shara™ B 022 % 00d 3§ 008 % 008 & 0.15) & 0.28

2
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VII. APPENDIX - RECONCILIATION OF GAAP TO  SolonyCredit

NON-GAAP FINANCIAL INFORMATION (CONT’D)

(% in thousands; as of june 30, 2019) (Unaudited)

Reconciliation of GAAP net loss to NOI/EBITDA
Three Months Ended June 30, 2019

Met lease Cther
real estate real estate
Met loss attributable to Colony Credit Real Estate, Inc. common stockholders H] (1.748) $§ (15,235)
Adiustments:
et ioss attributable 1o noncontroling interests in investment entities 111) (176)
Amortization of above- and below-market lease intangibles (99) 829)
Interest income (3) -
Interest expense on real estate 9,493 4,405
Other income (184) 27)
Transaction, investment and servicing expense 60 329
Depreciation and amortization 13,040 16,218
Impairment of operating real estate = 10,124
Administrative expense 43 25
Oaher gain on investments, net (123} -
Income tax expense 46 450
MOI/EBITDA attributable to noncontroling interest in investment entities (283) [O66)

Total NOI/EBITDA, at share 5 20,131 § 14,318
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VII. APPENDIX - FOOTNOTES

Page &
1. The Compary calculates Cone Earmings per share, & non-GAAP financial méasure, based on & weighted swérage number of comman Shares and OF units (held by memibin cthér than
the Company of its sulmidianes). For the second quarter 2009, the weighted average numbss of commagn shases and OF units was appeoxmabely 131.6 mélion

Page 7

1. Repeesents CLNG share as of June 30, 2018, This includes rancontreling imlerests in the Operating P hifs and exchudes. fe iling i i in antities

2, Debito-essst rotio based on iotal outstanding secured delt agr {ungakd principal balance of "LFE™) ot CLNG shase divided by total sssats ot CLNC share as of June 30, 201%
&, Repeesents CLNC's share of totad o g Secured debt agn (UPE) bess unrestricted cash a1 CLNC's share divided by total stockbolders” equity as of June 30, 2048

" equity g irneresis in the Op g F i and in iny aniilies
Bmdmmmmmmmmﬂdmmaﬁ.ml9ﬂnﬂmmﬂs Wmmummmnmammumlmm
Mbuhifamily inthades: (i) apanments, (i) stedent housing and {iF) manufsctured Housing commnities.
Other inchudes: (i) commercial and residential development and predimalopmat and (§) mixed-use assets.
Other inciudes a corporate term ioan secured by the bormowers limted panership inteness in a fund and a preferred equity imvestment ina loan ongination platform
B.  Prefered equity balances include $52.7 milion of carmng value 81 CLNG shane related to equity panicipation intenests
9. Other loans includes a corpomie term loan secured by the Eomowers limited partrership interests ina fund
100 Inciudet SocisUENIOR BE0E whech Bre presbnbed net of the impact Trom condolidation
11, Mat lnase real ostate and othor real estate includes defermed leasing costs and other intargible assets and axcludes the impact of accumulated depreciation and amonizmtion
Page &
1. Represents carmying values a1 CLNG shane as of June 30, 2019
2. nmml}mmhﬂrﬂmbﬂmb“&dnﬂIﬂﬁﬁ.lrl’!ﬂ'lDﬁrlrbﬂlﬂm.ﬂllrﬂa'Muﬂmdmﬂmdwwn[ﬂluﬂmﬂmﬂﬁmﬂ,:ﬂm
3 FlaprnmuMmsimllmlmbuedmmauiMummmmu&mﬁmulmmmmmuaqumbﬁmandlswﬂudbrwfﬂumhnu
CLNG shane as of June 30, 2019
4.  Inadation to the stabed cash coupon rate, unkevensd all-in yield includes norrcash payment in-kind interest incomse and the accrual of orignation, exension and et fees. Unkevened
all-in yaeid for the loan ponfolo assumes the sppscable floating berchmark rate as of June 30 2049 for WA, calculations.
!ugdmanﬂmm;%mmudhm!ﬂ.!ﬂl’!

M

5.

6. Other scludes: (i) inl armd il developiment and el aevl (W) Minsd-use BEGHIE

T, Other ioans iNCludes @ COMpomaR berm kan Secursd by thi bomowers lmited partnership interests ina fund and o prefened equity investment in o loan ongination plationm
Page 8

1. Represents caming values a1 CLNG shane &5 of June 30, 2009

2. Repeesents camying values et of any in-place investment-eved financing at CLNG share a5 of June 30, 2018

3. I SOGSON BO the SLELE CESN COUDON fa%e, | alk-in yiek norHEath ifKinG INLEESE iNGOME And the BEcrual of Grgnalion, Smension and e fess. Unkvensd
Allin yapd for (e Han portfolo assUmes the Jppscatis loating benchmark rabe as of June 30, 2029 for W.A. caiculations.

4, Represents the remaining hoan bem based on the curmsal contractual maturity date of loans and i wiighted by carrrng value &1 CLNG shane as of June 30, 2019

5. Rapresents the remaireng loan tarm based on masmum mabunty 08t assuming all extension options on kans ane exercised by the bormower and is weighied by camying value at
CLNC share & of Jure 30, 2019

Page 10

1, Represents principal amounts and camying values a1 CLNGC share as of June 30, 2005 for secusitization assets, camying values of CLNC share ane presented net of the impact from
consolidation

2, PFapresents camying values rel of any in-place invesimant-level linancing at CLNG share a5 of June 30, 2019

3. Investment cound represents total number of tranches scquired: theee total “Boplece” transactions.

4, WA calulation based o canfying value at CLNC share s of June 30, 2019

5, Inaddtion te the stated crsh coupon mie, unlevened akin yield includes non-cash interest income related to the accretion of purchase discounts and ane koss-acdjusied for the non-
rated CRE debt seounities. WA calculation Bassd on carmping value 31 CLNG share as of June 30, 2019

6, Based on caring valises ol CLNC share a8 of June 30, 2019
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VII. APPENDIX - FOOTNOTES (CONT’D)

Page 11
1. Repeesents uncdeprscated canmying values at CLNG shan &5 of Jure 30, 2019; incluces deférrid Ie3ing costs and other intangibhe ssses

2, Repeesents ungepreciaied carmying values net of any in-place investment-bevel financing at CLNG share as of June 30, 2019

Represents reported NOJ for the second quater 2019 at CLNG share and includes approximately $1.2 million of straight-ing rent

Annualized NOI i caleulated by anrualining repomed RO for the decond quaner 2019 st CLNC share and includes approaimately 4.6 million of straight-lineg nenl

Rapeasents the parcent leased as of June 30, 2019 and is wesghted by undepreciabed canning value at CLNG shase as of June 30, 2019

Based on in-place keases (defined as cccupied and paying leases) as of June 30, 2019 and assumes that no renewal aptions ang exsrcised. WA calculation based on undepreciated
cannying value 8t CLNG share as of June 30, 2019

T. Based on undeprecinted camying voalues ot CLNG share as of June 30, 2019

Page 12

1. Represents uncepreciaded carrying values. of CLWG shane as of June 30, 2019; includes defered leasing costs and ether intangible assets.

o in & oF

Represents undepreciated carmying values net of any inploce investment devel financing at CLNG share as of June 30, 2019
Raprasents repaned NOLEBITDA for the second quanar 2019 at CLNG share and includes. approximatety $0,6 million of siraight-line rent

2.

3

4. Annualized NOVERITDA 5 by ) ROIEBITDA for the second guarter 2019 at CLNG share and includes approximately $2.5 million of stralght-ine rent

5. Rapresents the percenl leadsd &2 of Juse 30, 2009, WA calcul bursad on undepreciated carmying value 81 CLNC share o of June 30, 2019, Excludes holel propamies

6. Based on in-place leases (defined as cccupied and paying leases) as of June 30, 2019 and assumaes that no rerareal opticns ane o, WAL Ot b 06 Uncpocsated

carning vatue at CLMG share as of June 30, 2019, Includes office and retall propenies only
T, Mailtifamily incledes: (i) aparments, (il student housing and (i) manufactiured housing communities
B.  Based on undepreciatad camying values a1 CLNC share as of June 30, 2019

Page 13

1. Repeesents UPE at CLNC share as of June 30, 2019

2. Represents CLNC's share of totad o 1R secured debt agr 115 (UPE) bess unrestricted cash a1 CLNC's share divided by total stockholders” equity as of June 30, 201%;
Khoiders’ equity inchud Hing irtarests in the Opersting Pa R — rolling i i I ¢ anaiiies

3, Assumses the applicable foating Benchmark rate as of Jurs 30, 2019 for WAL and i weighted on o g bt (UPE) at CLNC share as of Jung 30, 2019
4. Outstamding debit Bassd on UPB st CLNC share as of June 30, 2019
5
B

InCluces noncontroling inteests in the Operating Farnership and ecludes noncontrolling interests in investment entities as of June 30, 2019
. Represents finandng on one senkor kean investment

Pagn 14

1. Subject 10 CUSIOMAry NON-rECOUrSS CANE-OUS

2. WA caltulation based on outstanding debl (UPE) 81 CLNC shane &% of June 30, 2019, WA exended maturity extudes CMBES taciities

3, Assums the applicatye foating benchmark rate as of Jurs 30, 2009 for WA calculations

4. Represents UPB at CLNG share as of June 30, 2019

5, Malurity daies are dependent on astel type and tGpscally range from cne 0o wia menth melling peviods

Page 20

1. Represents iflerests in asats held by INed party parers.

2, FRepresents the proportionate shane attribuied 1o CLNG based on CLNG's ownership % by asset

3. Refects the net impact of securitization sssets and related obligations which ang consalidated for accounting purposes

4, Rapresents nel atciamulated depreciation and Smoetazation on meal estate Fvestmants, includeng related inangide asoels and liabilites

B, The Company calculates GlP book value [exciuding noncontrolling inferests in investment entities) per share and undeprecated book value per share, & nonGAAP finantial
TrsBBgafe, based O Ehé 1o0al Numbes of Common shares and OF wnils (hekd by membas other (A e Company of its Subsidiarmes) outs1anding a1 the end of 1 repoming period. AS
of June 30, 2015, the total number of commaon shares and OF units outstanding was approximatety 1316 milkon

25
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VII. APPENDIX - FOOTNOTES (CONT’D)

Page 21

1. REpresents rANSaclion cos1s incurmed 8s & resull of the formation of Cokony Credit Real Esiate, Ind.

2, Core Eamings reflecis adjustments 1o LS. GAAF red incomse o exclide impairment of real esiate and provision for loan losses, Lipen realization of the related invesiments, such
impairnent and ksses, ba the extent realized, would Be reflected in Core Eamings

3. The Compary caltulates Code Earnings per shans, & non-GAAP firancial measure, based on & weighted sverage number of commen shares ard OP units (held by memben othes thas
tha Company o its Subsadianas). For thi second quarter 2049, the weighted sverage numbss of commaon shases and OF units was appeoxmately 1316 malion

Page 22

1. Represents ransaction costs incurnid 8s B resull of the Tormation of Colony Credit Real Esiate, Ing.

2, Core Eamings reflects adjustments 1o US. GAAP net incoms to exclude impairment of real estate and provision for loan losses. Upon realization of the related investments, suchi
imgairment ard Keses, to the extent realized. would be reflected in Coe Eamings

3. The Compariy calculates Cone Earnings pee share, & non-GAAR financial measure, based on & weighted sverage numiber of commaon shares and OF units (held by memibers other than
the Company of its subsidiatnes). For the second quarter 2019, the weighted average numbes of commaon shares and OF units was appeodmately 1316 million
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VII. COMPANY INFORMATION

Colony Credit Real Estate, Inc. (NYSE: CLNC) i one of the largest publicly traded commercial real estate credit REITs, focused on
originating. acquiring, financing and managing a diversified portfolio consisting primarily of CRE senior mortgage loans, mezzaning
loans, preferred equity, debt securities and net leased properties predeminantly in the United States. Colony Credit Real Estate is
externally managed by a subsidiary of leading global real estate and investment management firm, Colony Capital, Inc. Colony Credit
Real Estate is organized as a Maryland corporation that intends to elect to be taxed as a REIT for LS. federal income tax purposes for its
taxable year ending December 31, 2018, For additional information regarding the Company and its management and business, please
refer to www.clncredit.com.

Shareholder information
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515 South Flower Street Lasse Glassen Stephen Laws
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