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Item 2.02  Results of Operations and Financial Condition.

On November 7, 2019, Colony Credit Real Estate, Inc. (the “Company”) issued a press release announcing its financial position as of
September 30, 2019 and its financial results for the third quarter ended September 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 November 7, 2019, the Company made available a Portfolio Bifurcation Plan dated November 7, 2019 on the Company’s website at
www.clncredit.com. A copy of the Portfolio Bifurcation Plan is furnished herewith as Exhibit 99.2 to this Current Report on Form 8-K, which are
incorporated herein by reference.

On November 7, 2019, the Company made available a Supplemental Financial Disclosure Presentation for the quarter ended September 30, 2019
on the Company’s website at www.clncredit.com. A copy of the Supplemental Financial Disclosure Presentation is furnished herewith as Exhibit 99.3 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, 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.

Item 8.01  Other Events.

On November 6, 2019, the independent directors of Colony Credit Real Estate, Inc. (the “Company”) received a non-binding letter from Colony
Capital, Inc. (“Colony Capital”), the owner of CLNC Manager, LLC, the Company’s external manager, seeking to explore with the Company the
possible internalization of the management of the Company and a transfer of Colony Capital’s credit management business to the Company. The letter
provides that an internalization would be subject to, among other things, the negotiation of terms and definitive documentation and approval of the
boards of directors of the Company and Colony Capital (or an authorized committee thereof in each case).

A special committee of the Company’s board of directors consisting of independent and disinterested directors has been formed (the “Special
Committee”) and, together with the independent legal and financial advisors engaged by the Special Committee, it will review the letter. There can be no
assurance that the Company will pursue the transactions contemplated by the letter or any other opportunities or that any of them will be consummated.
The Company does not undertake any obligation to provide updates on the letter or any such opportunities or the status thereof.

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 November 7, 2019
99.2 Portfolio Bifurcation Plan, dated November 7, 2019
99.3 Supplemental Financial Disclosure Presentation for the quarter ended September 30, 2019

104 Cover Page Interactive Data File (embedded within the Inline XBRL Document)
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Colony Credit Real Estate, Inc. Announces
Third Quarter 2019 Financial Results And Significant Corporate Events

LOS ANGELES, November 7, 2019 — Colony Credit Real Estate, Inc. (NYSE: CLNC) (“Colony Credit Real Estate” or the “Company”) today
announced its financial results for the third quarter ended September 30, 2019 and certain updates.

Kevin P. Traenkle, President and Chief Executive Officer of Colony Credit Real Estate commented, “For several reasons, the third quarter has been a
landmark period for the Company. First, our Core Portfolio and primary business of providing high-quality commercial real estate loans continues to
grow and perform well, as evidenced by over $480 million of new quarterly originations. Additionally, we successfully closed an accretive $1 billion
CLO financing in October, opening new sources of capital, de-risking our balance sheet and increasing our return on equity.”

Mr. Traenkle added, “However, and more importantly, we made great strides in advancing our strategic plan to bifurcate our Company’s assets into our
Core Portfolio, which we plan to grow, and a Legacy, Non-Strategic Portfolio, which we plan to monetize and reinvest into our Core Portfolio. As part
of this undertaking and with the full support of our Board, third party valuation experts assisted the Company in a robust strategic reassessment of our
entire asset base. During this process we identified and separated a Legacy, Non-Strategic Portfolio and made meaningful changes to the original
business plans. Going forward, we plan to report the operations and dispositions from our Core Portfolio and the Legacy, Non-Strategic Portfolio
separately.”

Mr. Traenkle continued to add, “Due to the changes we have made to the business plans of investments within our Legacy, Non-Strategic Portfolio, the
Company meaningfully reduced its book value to better reflect the market value of such assets and also reset its dividend to a level which is now fully
covered by in-place Core Earnings from the Core Portfolio alone. We expect most of the Legacy, Non-Strategic Portfolio to be monetized in the short to
medium term and the proceeds of such sales will provide capital to grow our Core Earnings within our Core Portfolio. I strongly encourage all to review
our portfolio bifurcation presentation and quarterly financial and supplemental materials, with substantially enhanced details and disclosures. Based on
the results of this analysis, we believe the Company’s current net asset value and book value are significantly higher than current trading value.”

Catherine D. Rice, lead independent director for the Company, commented, “On behalf of the Board, we want to thank Kevin and management for
leading an extensive portfolio review and strategic assessment process. This resulted in a plan to segment and exit Legacy, Non-Strategic investments in
order to provide shareholders greater clarity concerning the Company’s long-term business strategy to grow its Core Portfolio. In addition, the
independent directors of the Board recently received a letter from the Company’s manager, Colony Capital, regarding possibly internalizing its credit-
focused management team. The Board has established an independent special committee to review the proposal with independent financial and legal
advisors.”

*  Third quarter 2019 GAAP net income (loss) attributable to common stockholders of $(356.0) million, or $(2.77) per share

»  Core Portfolio: Third quarter 2019 GAAP net income (loss) attributable to common stockholders of $(1.5) million, or $(0.01) per share, and Core
Earnings of $44.7 million, or $0.34 per share

»  Legacy, Non-Strategic Portfolio: Third quarter 2019 GAAP net income (loss) attributable to common stockholders of $(354.5) million, or $(2.76)
per share, and Legacy, Non-Strategic Earnings (loss) of $(120.3) million, or $(0.91) per share. Legacy, Non-Strategic Earnings excluding gains
and losses of $6.9 million, or $0.05 per share

*  GAAP book value of $2.2 billion, or $16.55 per share and undepreciated book value of $2.3 billion, or $17.77 per share, as of September 30,
2019. GAAP book value per share and undepreciated GAAP book value per share are 17% and 25%, respectively, higher than the closing trading
price on November 5, 2019

*  During the third quarter, recorded $127 million of loan loss provisions at the Company’s ownership share and $258 million of impairment of real
estate and preferred equity at the Company’s ownership share, resulting from reduced hold periods on certain investments determined during the
quarter

*  Declared and paid a monthly cash dividend of $0.145 per share of Class A common stock for July, August and September 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 October

»  The Company’s Board of Directors subsequently declared a monthly cash dividend of $0.10 per share of Class A common stock for the months of
November and December 2019, targeting an annualized dividend of $1.20 per share to approximate an annual dividend fully covered by Core
Earnings from the Company’s Core Portfolio
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+  Current core senior loan portfolio of $2.3 billion is 100% performing and 93% floating-rate with a weighted average Loan-to-Value ratio (“LTV”)
of 70% as of September 30, 2019

*  During the third quarter, allocated and initially funded approximately $486 million and $362 million of capital, respectively, across ten
investments with a weighted average Return on Equity (“ROE”) of approximately 12% and an underwritten Internal Rate of Return (“IRR”) of
approximately 13%

*  During the third quarter, sold a CMBS B-piece at a premium to March 31, 2019 fair market value, which resulted in approximately $33 million in
net proceeds

*  Subsequent to quarter end, closed on a $1 billion managed Commerical Real Estate Collateralized Loan Obligation (“CLO”). The CLO accretively
financed interests in 21 floating-rate mortgages with an 83.5% advance rate and weighted average coupon at issuance of L+1.59%, before
transaction costs, with a structure that features a two-year reinvestment period. CLO proceeds were used primarily to repay approximately
$770 million of debt under master repurchase facilities

«  Subsequent to quarter end, executed a purchase and sale agreement for the sale of an owned hotel asset with a GAAP book value of approximately
$72 million; Closing is expected during the fourth quarter 2019 with capital to be recycled into target investments in the Core Portfolio

*  Asof November 5, 2019, total corporate liquidity of approximately $304 million through cash-on-hand and availability under the corporate
revolving credit facility

*  Subsequent to quarter end, the Company’s manager, a subsidiary of Colony Capital, Inc. and the Company revised the terms of the management
agreement in connection with CLNC'’s portfolio bifurcation plan and related impairments, which will result in a reduction to the fee base by
accumulated unrealized provisions for loan losses and real estate impairments to date. Such reduction will be effective during the fourth quarter
2019 and result in a $13 million decrease of the annual base management fee paid by the Company

*  On November 6, 2019, the Company’s independent directors received a letter from Colony Capital, Inc. to explore internalizing management and
transferring Colony Capital’s global credit management business and employees to the Company

Portfolio Performance

As of September 30, 2019, the Core Portfolio consisted of 55 loans held by the Company, including senior loans, mezzanine loans and preferred equity
interests, and had an average risk rating of 3.1 (average risk); weighted by total loan exposure on a 1 (Very Low Risk) to 5 (Impaired/Defaulted/Loss
Likely) scale. As of September 30, 2019, no loans in the Core Portfolio were rated 5 (Impaired/Defaulted/Loss Likely).

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 November 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”) for: (i) the monthly
period ended July 31, 2019, which was paid on August 9, 2019, to stockholders of record on July 31, 2019, (ii) the monthly period ended August 31,
2019, which was paid on September 10, 2019, to stockholders of record on August 31, 2019, and (iii) the monthly period ended September 30, 2019,
which was paid on October 10, 2019, to stockholders of record on September 30, 2019.

Subsequent to the end of the third quarter, the Company’s Board of Directors declared a monthly cash dividend of $0.145 per share of common stock for
the monthly period ended October 31, 2019, which will be paid on November 12, 2019 to stockholders of record on October 31, 2019.

Further, the Company has elected to modify its dividend policy in furtherance of its portfolio bifurcation plan, to issue a monthly dividend that is fully
covered by and positioned for growth based on the Company’s Core Earnings on its Core Portfolio. Therefore, the Company’s Board of Directors
declared a monthly cash dividend of $0.10 per share of common stock for: (i) the month ending November 30, 2019, which will be paid on

December 10, 2019 to stockholders of record on November 30, 2019, and (ii) the month ending December 31, 2019, which will be paid on January 10,
2020 to stockholders of record on December 31, 2019.
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On November 6, 2019, Thomas J. Barrack, Jr., the Executive Chairman and Chief Executive Officer of Colony Capital, Inc. (“Colony Capital”)
delivered a non-binding letter to the independent directors of Colony Credit Real Estate seeking to explore with Colony Credit Real Estate the possible
internalization of the management of Colony Credit Real Estate and a transfer of Colony Capital’s credit management business to Colony Credit Real
Estate. The letter sets forth the main components of a possible internalization, which may include one or more of the following: (i) the internalization of
Colony Capital’s credit management business, which may include key senior management, into Colony Credit Real Estate via cancellation of Colony
Credit Real Estate’s management agreement and the possible contribution to Colony Credit Real Estate by Colony Capital of the management contracts
of some or all of Colony Capital’s existing direct credit funds and the management of related investment and co-investment general partner vehicles,
(ii) entering into a new management agreement pursuant to which Colony Credit Real Estate would manage certain existing credit investments that
would continue to be held by Colony Capital, (iii) the continuation of Colony Credit Real Estate’s non-exclusive right to use the Colony Capital brand
for credit investments for a period of time to be agreed upon by the parties, and/or (iv) certain changes in Colony Credit Real Estate’s board of directors
and management. The letter provides that an internalization would be subject to, among other things, the negotiation of terms and definitive
documentation and approval of the boards of directors of Colony Credit Real Estate and Colony Capital (or an authorized committee thereof in each
case).

There can be no assurance that Colony Credit Real Estate and Colony Capital will reach an agreement with respect to an internalization or any of the
other matters described in the letter, that the nature or terms of an internalization or any such other matters will not differ from the description in the
letter, or that an internalization or any such other matters will be completed. Colony Credit Real Estate does not undertake any obligation to provide
updates with respect to the letter or any such other matters or the status thereof.

On November 7, 2019, Colony Capital filed the letter with the U.S. Securities and Exchange Commission on Schedule 13D.

Non-GAAP Financial Measures and Definitions
Core Earnings/Legacy, Non-Strategic Earnings

We present Core Earnings/Legacy, Non-Strategic Earnings, which are non-GAAP supplemental financial measures of our performance. We believe that
Core Earnings/Legacy, Non-Strategic 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”). These supplemental
financial measures help 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. 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/Legacy, Non-Strategic 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/Legacy, Non-Strategic Earnings
is useful to our investors.

We define Core Earnings/Legacy, Non-Strategic 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 operating partnership or “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) gains or losses from sales of real estate property and impairment write-downs of depreciable real estate, including unconsolidated joint
ventures and preferred equity investments, (vi) depreciation and amortization, (vii) 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, (viii) one-time events pursuant to changes in U.S. GAAP and (ix) certain material non-cash income or expense items that in the judgment of
management should not be included in Core Earnings/Legacy, Non-Strategic Earnings. For clauses (viii) and (ix), 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. U.S. GAAP net
income (loss) attributable to our common stockholders and Core Earnings/Legacy, Non-Strategic Earnings include provisions for loan losses.

Core Earnings/Legacy, Non-Strategic 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,
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including our ability to make cash distributions. In addition, our methodology for calculating Core Earnings/Legacy, Non-Strategic 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/Legacy, Non-Strategic Earnings may not be comparable to the Core Earnings/Legacy, Non-Strategic Earnings reported by other
companies.

The Company calculates Core Earnings/Legacy, Non-Strategic Earnings per share, which are non-GAAP supplemental financial measures, based on a
weighted average number of common shares and operating partnership units (held by members other than the Company or its subsidiaries).

Core Portfolio

We present the Core Portfolio, which consists of four business and reportable segments including loans and preferred equity, CRE debt securities, net
leased real estate and corporate. Loans and preferred equity consists of CRE debt investments including senior mortgage loans, mezzanine loans, and
preferred equity interests as well as participations in such loans. The segment also includes acquisition, development and construction loan arrangements
accounted for as equity method investments as well as loans and preferred equity interests held through joint ventures with an affiliate of our Sponsor
(Colony Capital, Inc.) which were deconsolidated as a result of our formation transaction and subsequently treated as equity method investments. CRE
debt securities include both investment grade and non-investment grade rated CMBS bonds (including “B-pieces” of CMBS securitization pools or
“B-Piece” investments). Net leased real estate includes direct investments in commercial real estate principally composed of long-term leases to tenants
on a net lease basis, where such tenants are generally responsible for property operating expenses such as insurance, utilities, maintenance capital
expenditures and real estate taxes. Corporate includes corporate-level asset management and other fees, related party and general and administrative
expenses to the Core Portfolio only.

Legacy, Non-Strategic Portfolio

We present the Legacy, Non-Strategic Portfolio, which is a business and reportable segment that consists of direct investments in operating real estate
such as multi-tenant office and multifamily residential assets, real estate acquired in settlement of loans, real estate private equity interests and certain
retail and other legacy loans originated prior to the formation of CLNC. This segment includes corporate-level asset management and other fees, related
party and general and administrative expenses related to the legacy, non-strategic portfolio.

Loan-to-Value

‘We present loan-to-value which reflects initial loan amount divided by the as-is appraised value as of the date the loan was originated, or by the current
principal amount divided by the appraisal value as of the date of the most recent as-is appraisal. For construction loans, loan-to-value reflects the total
commitment amount of the loan divided by as completed appraised value, or the total commitment amount of the loan divided by projected total cost
basis.

Return on Equity

We present Return on Equity (“ROE”), which is a supplemental financial measure that represents the initial net investment-level earnings generated by
an investment expressed as a percentage of the net equity capital invested. The Company calculates net investment-level earnings for investments in
loans and CRE debt securities as the sum of the stated cash coupon income and any non-cash income (such as payment in-kind income and
amortization/accretion of purchase discounts and origination, extension and exit fees) less investment-level financing costs. For investments in net
leased real estate, the Company calculates net investment-level earnings by subtracting investment-level financing costs from net operating income. Net
equity capital invested is calculated by taking the gross initial invested capital less any financing. With respect to certain loans and investment level
financing, the Company assumes the one-month USD LIBOR as of September 30, 2019 when calculating ROE. The Company’s ROE calculation relies
on a number of assumptions and estimates that are subject to change, some of which are outside the control of the Company. Actual results may differ
materially from the Company’s expectations. As such, there can be no assurance that the actual ROE will be equivalent to the estimated ROE. In
addition, the Company’s methodology for calculating ROE may differ from methodologies employed by other companies to calculate the same or
similar supplemental financial measures, and accordingly, the presented ROE may not be comparable to the ROE reported by other companies.
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Internal Rate of Return

We present Internal Rate of Return (“IRR”), which is a supplemental financial measure that represents the rate of return of an investment over a specific
holding period expressed as a percentage of the net equity capital invested. It is the discount rate that makes net present value of all cash outflows equal
to the net present value of cash inflows. The weighted average underwritten IRR reflects the returns underwritten and relies on a number of assumptions
and estimates that are subject to change. Such assumptions and estimates around hold period, prepayments or defaults, cost of borrowing, cap rates, rent
increases, operating costs, and exit assumptions, among many others, may be outside of the control of the Company. With respect to certain loans
included in the weighted average underwritten IRR shown, the calculation assumes certain estimates with respect to the timing and magnitude of the
initial future fundings for the total loan commitment and associated loan repayments. In addition, the Company’s methodology for calculating IRR
involves subjective judgement and discretion and may differ from methodologies used by other companies, when calculating the same or similar
supplemental financial measures and may not be comparable with other companies. Actual results may differ materially from the Company’s
expectations. As such, there can be no assurance that the actual weighted average IRRs will be equivalent to the underwritten weighted average IRRs
presented.

Third Quarter 2019 Conference Call

The Company will conduct a conference call to discuss the financial results on November 7, 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 13695411. 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 November 7, 2019, at 5:00 p.m. PT / 8:00 p.m. ET, through
November 14, 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 13695411. International callers
should dial (412) 317-6671 and enter the same conference ID number.

Supplemental Financial Report

A Third 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,”
“expects,” “i plans,” “anticipates,” “believes,” “estimates,” “predicts,” or “potential” or the negative of these words and phrases or similar

”» » « » < ”»

intends,
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 the Company’s 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, as
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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;
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; adverse impacts on the Company’s liquidity, including its ability to continue to generate liquidity from sales of Legacy, Non-Strategic
assets; the Company’s ability to liquidate its Legacy, Non-Strategic assets within the projected timeframe or at the projected values; 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 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, 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



ColonyCredit
REAL ESTATE

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

September 30, 2019 December 31,
Jnaudited) 2018
Assets
Cash and cash equivalents $ 60,332 $ 77,317
Restricted cash 139,549 110,146
Loans and preferred equity held for investment, net 2,516,197 2,020,497
Real estate securities, available for sale, at fair value 255,937 228,185
Real estate, net 1,568,682 1,959,690
Investments in unconsolidated ventures ($14,323 and $160,851 at fair value, respectively) 571,365 903,037
Receivables, net 42,559 48,806
Deferred leasing costs and intangible assets, net 125,072 134,068
Assets held for sale 183,895 —
Other assets 76,266 62,006
Mortgage loans held in securitization trusts, at fair value 1,904,003 3,116,978
Total assets $ 7,443,857 $8,660,730
Liabilities
Securitization bonds payable, net $ i $ 81,372
Mortgage and other notes payable, net 1,245,721 1,173,019
Credit facilities 1,907,556 1,365,918
Due to related party 14,227 15,019
Accrued and other liabilities 138,024 106,187
Intangible liabilities, net 23,916 15,096
Liabilities related to assets held for sale 5,487 —
Escrow deposits payable 87,349 65,995
Dividends payable 19,087 18,986
Mortgage obligations issued by securitization trusts, at fair value 1,793,435 2,973,936
Total liabilities 5,234,802 5,815,528
Commitments and contingencies
Equity
Stockholders’ equity
Preferred stock, $0.01 par value, 50,000,000 shares authorized, no shares issued and outstanding as of
September 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, 128,538,703 and 83,410,376 shares issued
and outstanding as of September 30, 2019 and December 31, 2018, respectively 1,285 834
Class B-3, no shares authorized, issued and outstanding as of September 30, 2019 and 45,000,000
shares authorized and 44,399,444 shares issued and outstanding as of December 31, 2018 — 444
Additional paid-in capital 2,905,906 2,899,353
Accumulated deficit (809,344) (193,327)
Accumulated other comprehensive income (loss) 28,915 (399)
Total stockholders’ equity 2,126,762 2,706,905
Noncontrolling interests in investment entities 31,410 72,683
Noncontrolling interests in the Operating Partnership 50,883 65,614
Total equity 2,209,055 2,845,202

Total liabilities and equity $ 7,443,857 $8,660,730
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COLONY CREDIT REAL ESTATE, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except per share data)

(Unaudited)
Three Months Ended September 30,
2019 2018
Net interest income
Interest income $ 46,991 $ 40,139
Interest expense (23,167) (13,148)
Interest income on mortgage loans held in securitization trusts 22,586 39,261
Interest expense on mortgage obligations issued by securitization trusts (20,299) (36,294)
Net interest income 26,111 29,958
Property and other income
Property operating income 63,492 51,684
Other income 820 2,253
Total property and other income 64,312 53,937
Expenses
Management fee expense 11,355 11,877
Property operating expense 29,756 21,217
Transaction, investment and servicing expense 1,433 3,631
Interest expense on real estate 14,281 13,341
Depreciation and amortization 25,934 30,538
Provision for loan losses 110,314 35,059
Impairment of operating real estate 272,722 29,378
Administrative expense (including $2,910 and $1,822 of equity-based compensation expense,
respectively) 7,732 6,797
Total expenses 473,527 151,838
Other income (loss)
Unrealized loss on mortgage loans and obligations held in securitization trusts, net (1,976) (939)
Realized gain (loss) on mortgage loans and obligations held in securitization trusts, net 2,724 (549)
Other loss, net (2,688) (15)
Income (loss) before equity in earnings of unconsolidated ventures and income taxes (385,044) (69,446)
Equity in earnings (loss) of unconsolidated ventures (15,905) 8,324
Income tax benefit (expense) (1,046) 2,456
Net income (loss) (401,995) (58,666)
Net (income) loss attributable to noncontrolling interests:
Investment entities 37,445 4,688
Operating Partnership 8,519 1,275
Net income (loss) attributable to Colony Credit Real Estate, Inc. common stockholders $  (356,031) $ (52,703)
Net income (loss) per common share — basic and diluted $ (2.77) $ (0.42)

Weighted average shares of common stock outstanding — basic and diluted 128,541 127,887
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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 (Loss) / Legacy, Non-Strategic Earnings (Loss)

Three Months Ended September 30, 2019

Legacy, Non-
Total Strategic Portfolio Core Portfolio
Net loss attributable to Colony Credit Real Estate, Inc. common
stockholders $(356,031) $ (354,517) $ (1,514)
Adjustments:
Net loss attributable to noncontrolling interest of the Operating
Partnership (8,519) (8,483) (36)
Non-cash equity compensation expense 2,908 1,454 1,454
Depreciation and amortization 26,232 13,800 12,432
Net unrealized loss:
Impairment of operating real estate and preferred equity(1) 294,677 253,166 41,511
Other unrealized loss 2,458 6 2,452
Adjustments related to noncontrolling interests in investment
entities (37,338) (25,697) (11,641)
Core Earnings (Loss) / Legacy, Non-Strategic Earnings (Loss)
attributable to Colony Credit Real Estate, Inc. common stockholders
and noncontrolling interest of the Operating Partnership $ (75,613) $ (120,271) $ 44,658
Core Earnings (Loss) / Legacy, Non-Strategic Earnings (Loss) per
share(2) $ (0.57) $ (0.91) $ 0.34
Weighted average number of common shares and OP units(2) 131,616 131,616 131,616

(1) Includes our $22.0 million proportionate share of impairment losses recorded on equity participations held in joint ventures. This is recorded in
equity in earnings of unconsolidated ventures on our consolidated statements of operations

(2) The Company calculates Core Earnings (Loss) / Legacy, Non-Strategic Earnings (Loss) per share, which are non-GAAP financial measures, based
on a weighted average number of common shares and OP units (held by members other than the Company or its subsidiaries). For the third 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 September 30, 2019

Amount Per Diluted Share(2)

GAAP book value (excluding noncontrolling interests in investment
entities) $2,177,645 $ 16.55
Accumulated depreciation and amortization(1) 161,117 1.22
Undepreciated book value $2,338,762 $ 17.77
Total common shares and OP units outstanding(2) 131,614

(1) Represents at-share 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 September 30, 2019, the total number of common shares and OP units
outstanding was approximately 131.6 million
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CAUTIONARY STATEMENT REGARDING Rt
FORWARD-LOOKING STATEMENTS

This presentation may contain forward-looking statements within the meaning of the federal securities laws. Forwarddooking statements relate to expectations, beliefs, projections, future
plans and strategles, 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 invohe
known and unknown fisks, uncertainties, assumptions and contingencies, many of which are beyond the Company's control, and may cause actual results to differ significantly from those
expressed in any forward-coking statement. Amang 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 eperating results may differ materially from the information presented in the Company's
Annual Report on Farm 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; 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 retum 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: adverse impacts on the Company’s liquidity, including its ability to continue to generate liquidity from
sales of Legacy, Non-Strategic asssts; the Company's ability to liquidate its Legacy, Non-Strategic assets within the projected timeframe or at the projected values; 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 morigage debt on similar terms to those currently existing or at all; and the impact of legislative, regulatory and competitive changes. The foregeing list of factors
is nat exhaustive. Additional information about these and other factors can be found in in Part |, Item 14 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 investars not to unduly rely on any forwardHooking statements, The forward-looking statements speak only as of the date of this presentation. Colony Credit Real Estate is under no
duty to update any of these forward-looking statements after the date of this presentation, nor to conform prior statements to actual results or revised expectations, and Colony Credit Real
Estate does not intend to do so.



IMPORTANT NOTE REGARDING NON-GAAP Rt
FINANCIAL MEASURES AND DEFINITIONS

We present Core Earmings/Legacy, Non-Stirategic Earmings, which are non-GAAP supplemental financial measures of our performance, We believe that Core Eamings/Legacy, Non-Stirategic Earmings provides meaningful
information to consider in addition to our net income and cash flow from operating activities determined in accordance with accounting principles genemally accepted in the United States (U5, GAAP™ or "GAAP"). These
supplemental financial measures help us to evaluate our performance excluding the effects of centain transactions and LS GAAP adjustments that we believe are not necessarily indicative of our current portfolio and
operations. For information on the fees we pay our Manager, see Note 11, “Related Pary Arrangements” to our consolidated financial statements included in Form 10-0Q 10 be filed with the U.5. Securities and Exchange
Commission ("SECT). In additien, we believe that our investors also use Cose Earnings,Legacy, Non-Strategic Earnings or a comparable supplemental performance measure to evaluate and compare the performance of us
and our péers, and as such, we believe that the disclosure of Core Earnings,/Legacy, Non-Strategic Earmings i useful to our investars,

We define Core Earnings/Legacy, Non-Strategic Eamings as LS. GAAP net income (loss) attributable to our commaon stockholders (or, without duplication, the owners of the commaon equity of our direct subsidianes, such
as our operating parnership or “0P°) and excluding (1) non-cash equity compensation expense, {ii) the expenses incurred in connection with our formation, (i) the incentive fee, (iv) acquisition costs from successiul
acquisitions, (v) gains or losses from Sales of real estate property and impairment write-downs of depreciable real estate, incleding unconsolidated jeint ventures and preferred equily investments, (vi) depreciation and
amortization, (vii) any unrealized gains or losses or other similar non-cash items that ane included in net income for the curment quarter, regardless of whether such items are included in other comprehensive income or
loss, or in net income, (viil) one-time events pursuant to changes in LS. GAAP and (ix) cerain material non-cash income or expense items that in the judgment of management should not be included in Core
Eamings/Legacy, MNon-Strategic Earmings. For clauses (vil) and (i), such exdlusions shall only be applied after discussions between our Manager and our independent directors and afier approval by & majosity of our
independent directors. LS. GAAP net income (loss) attributable to our common stockholders and Core Eamings/Legacy, Non-Sirategic Earnings include provisions for loan losses,

Core Earmings/Legacy, Non-Strategic Earmings does not represent net income or cash generated from operating activities and should not be considered as an altemative 1o U.S, GAP net income of an indication of our
cash flows from operating activities determined in accordance with LS. GAAP, a measure of our liquidity, or an indication of funds available to fund our cash needs, incleding our ability to make cash distributions. In
addition, cur methedology for calculating Core Earnings/Legacy. Non-Strategic Eamings may differ from methodologies employed by other companies o calculate the same of similar non-GAAP supplemental financial
measures, and accordingly, our reported Core Eamings/Legacy, Non-Strategic Eamings may not be comparable to the Core Earnings,/ Legacy, Non-Strategic Earmings reported by other companies.

Thi: Company calculates Core Earnings/Legacy, MonStrategic Earmings per share, which ane non-GAAP supplemental financial measures, based on a weighted average number of common shares and operating
partnership units (held by membsers other than the Company or its subsidiaries).

The Company presents returmn on equity ("ROE"), which is a supplernental financial measure that represents the initial net investment-level eamings generated by an investment expressed as a percentage of the net equity
capital invested. The Cornpary calculates net invesiment-level eamings for investments in loans and CRE debi securifies as the sum of the stated cash coupon income and any non-cash income (such as payment in-kind
income and amonizationaceretion of purchase dscounts and ongination, extension and et fees) 1ess investment-level findncing costs, For investiments in net leased real estate, the Company calculates net investiment
level eamings by subtracting investment-level financing costs from net operating income. Net equity capital invested is calculated by taking the gross initial invested capital less any financing. With respect to centain loans.
and Irvestmentdevel financing. the Company assumes. the one-manth USD LIBOR as of September 30, 2019 when calculating ROE. The Company’s ROE calculation relies on a number of assumptions and estimates that
are subject o change, some of which are culside the control of the Company. Actual results may differ materially from the Company's expectations. AS such, there can be no asserance that the actual ROE will be
equivalent 1o the estimated ROE. In addition, the Company’s methodalogy for calculating ROE may differ from methodologies employed by other companies to calculate the same or similar supplemental financial
Measures, and accordingly, the présented ROE may not be comparable to the ROE réported by olher companies,

The Company presents pao rata ("at share® or "at CLNC share®) financial information, which is not, and is not intended to be, a presentation in accordance with GAAP. The Company computes pro rata financial information
by applying its economic interest to each financial staternent line item en an investment-by-investment basts. Similary, noncontrolling interests’ ("NCI™) share of assets, liabilties, profits and losses was computed by
applying noncontrolling interests’ economic interest to each finpncial statement ling item. The Company provides pro rata fingncial information because it may assist investors and analysts in estimating the Company’s
Eeonomic interest in its investments, However, pro rata financial information as an analytical tool has limitations, Other companies may not calculate their pro rata infermation in the same methadoalogy, and accordingly,
the Company’s pro rata information may not be comparable to other companies pro rata infermation. As such, the pro rata financial infermation shauld not be considered in isolation or as a substitute for our financial
statements as reparted under GAAP, but may be used as a supplement to financial information as reported under GAAR.



NOTES REGARDING Rt
REPORTABLE SEGMENTS

Colony Credit Real Estate, Inc. ("CLNC", “Colony Credit Real Estate”, the “Company” or “We") currently holds investment interests through the reportable segments below, which are based on
how management reviews and manages its business. Each segment also includes corporate-level asset management and other fees, related party and general and administrative expenses
related to its respective portfolio,

Core Portfolio
Loan Portfollo
As of September 30, 2019, the Company's Loan Portfolio included senior mortgage loans, mezzanine loans and preferred equity interests (“preferred equity”) as well as participations in such
loans. The Loan Portfolio also includes acquisition, development and construction loan arangements accounted for as equity method investments as well as loans and preferred equity
interests held through joint ventures with an affiliate of our Sponsor (Colony Capital, Inc.) which were deconsolidated as a result of the merger and subsequently treated as equity method
investments.
+  Senior mortgage loans include junior participations in our originated senior mortgage loans for which we have syndicated the senior participations to other investors and retained the
junior participations for our portfelio and contiguous mezzanine loans where we own both the senior and junior loan positions. We believe these investments are more similar to the
senior mortgage loans we originate than other loan types given their credit guality and risk profile

+*  Mezzanine loans include other subordinated loans

+  Preferred equity Interests Include related equity participation Interests

CRE Debt Securities
As of September 30, 2019, the Company’s Commercial Real Estate ("CRE") Debt Securities included both investment grade and non-investment grade rated CMEBS bonds (including “B-pieces”
of CMBS securitization pools or “B-Piece” investments).

Met Leased Real Estate (or “Net Lease”)
As of September 30, 2019, the Company’s Net Lease investments included direct investments in commercial real estate principally composed of long-term leases to tenants on a net lease
basis, where such tenants are generally responsible for property operating expenses such as insurance, utilities, maintenance capital expenditures and real estate taxes,

Legacy, Mon-Strategic Portfolio

Legacy, Non-Strategic Investments

As of September 30, 2019, the Company's Legacy, Non-Strategic Portfolio consists of direct investments in operating real estate such as multi-tenant office and multifamily residential assets
such as real estate acquired in settlement of loans, real estate private equity secondary investments and certain retail and other legacy loans originated prior to the formation of CLNC.
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NorthStar MorthStar Colony NorthStar,
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Trust, Inc. Income |, Inc. (NYSE: CLNS)

COMPANY
FORMATION -
How Did We Start?

Creation of Colony NorthStar
Credit Real Estate, Inc.

Merger & Listing - Q1 2018

= NYSE-Listed Commercial Real Estate Credit REIT » $5B+ Total Assets

Merged 3 Disparate Legacy Portfolios * $1B+ Other RE / Non-Core Investments
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$3.7+ Billion
Recently Invested

COMPANY
HIGHLIGHTS -
Where Are We s
Today?

CLNC’s Core Business S—
and Management are Alternative

Financing

Producing Strong Results Sources

Launched
Portfolio
Rationalization
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THE ROAD AHEAD -
Where Are We Going?

Bifurcate the Balance Sheet
into Core and Legacy, Non-
Strategic Portfolios

Exit Legacy, Non-Strategic Portfolio

= QOperationally intensive owned real
estate

All retail investments

Investments with positive, though less
predictable, cash flows

Prudently & efficiently maximize value



—
= o= = — = = PE
Preferred
. Mezzani Fund
ColonyCredit Ton 1% ey
REAL ESTATE CRE Debt ! Loans

Current Balance Sheet Sec;::ﬁw 46%

Other RE

ed / hybrid

THE ROAD AHEAD -
Where Are We Going?

Core Balance Sheet

Investment Strategy and
Greater Transparency Sale of Legacy, Non-Strategic
Positions CLNC for Growth = ¢

Core Target Balance Sheet

Investments *  Real estate finance company & CRE client
solutions provider

Imumgjswmwpyomm value post impairments; at CLNG share 8
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WHAT ARE OUR
PRIORITIES?

CLNC’s Commitment
to Shareholders

Bifurcate the company
into Core and Legacy,
Non-Strategic Portfolios

Accelerate monetization
of Legacy, Non-Strategic
Portfolio

Grow Core Portfolio
NAV & earnings

Provide segmented and
detailed disclosure

Cover dividend based on
sustainable Core
Portfolio earnings, with
growth potential




: . = Legacy, Non-Strategic investments identified for
Eglfr}g;eglé disposition; often following the execution of a value-add
business plan

CLNC management completed a full strategic

B I FU RCATE TH E . reassessment of the portfolio in Q3 2019 resulting in a

one-time reclassification

= Third-party advisors and valuation experts involved to
PO RT FO LI 0 provide market value and optimal exit timing

= Recognizing approximately $385 million of impairments
primarily due to significant shortening of hold periods

ACCG | e I'at8d B USI ness compared to legacy business’s original plans
Plan

Post Bifurcation - Sum of the Parts (9/30/19)
1% in millions except for per share data; &8 of 9/30/19; ot CLNG share) “

No. of Investments 113 70 183
Legacy, Non-Strategic 1. Senior Loans $2.278 $170 $2.448
18% 2. Mezzanine 268 70 33s
3. Prefemed Equity 287 0 287
4. CRE Debt Securities 367 - 367
5. Metlease 1,102 60 1183
6. PE Fund = 14 14
7. OtherRE = 532 532
8. AssetUnder Contract to be Sold 72 - 72
Total Investment-Level Gross Book Value 54373 $847 T ss5220
Total Investment-Level Net Book Value $1,859 $415 $2.274
GAAP Net Book Value $1.762 $416 $2.178
Undepreciated Net Book Value $1,838 $501 $2,339
Per Share
GAAP Net Book Value $13.39 $3.16 $16555
Undepreciated Net Book Value $13.96 $381 $17.77
YTD Annualized Core Eamings / LNS Eamings Ex. Gains / (Losses)  $1.28 $0.26 $154

Future lesses pessible if our strategy or timing changes on dispositions or if market conditions deterorate, 10
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A HIGH QUALITY
CORE PORTFOLIO

Core Portfolio Consists of High-
Quality Senior Loans, Mezzanine
Loans, Preferred Equity, CRE Debt
Securities and Net Lease Real Estate

CLNC Core Portfolio (only) as of Q3 2019

113 $4.5B

Total Investments Total At-Share Assets

$1.28 $1.20

YTD Annualized Annual Dividend
Core Earnings Per Share per Share

9.5% 94%

YTD Annualized Core Payout Ratio

Eamings Yield (107 % Dhvidend Coverage)
fafter corporate overhead allecation)
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GROW CORE
PORTFOLIO
EARNINGS

Proceeds from Legacy, Non-Strategic Portfolio Will Be
Redeployed into Core Portfolio

~$400 million
’s‘ ( $ ) Capital Redeployment

$1.28 Monetization of
YTD Annualized assets over time
Core Earnings PIEEgaCY Non-Strategic
(Core Portfolio) Portfolio)

iz



CLNC Core Portfolio as of Q3 2019

ColonyCredit
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L
& l."
113 9.5%

Total Investments YTD Annualized

Core Earnings Yield
{after corporate overhead
alfocation)

IN CONCLUSION ) O
b S ([—4

$1.28 $1.20

YTD Annualized Core Annual Dividend
Earnings Per Share Per Share

A Core Commitment

. Monetize Legacy, Non-Strategic Portfolio
. Grow Core Portfolio NAV & earnings
. Maintain prudent capital structure and liquidity

@ Frovide detailed disclosure and segmented reporting




ColonyCredit

REAL ESTATE




ColonyCredit

REAL ESTATE

Exhibit 99.3

Supplemental Financial Report
Third Quarter 2019

November 7, 2019




CAUTIONARY STATEMENT REGARDING ColomyCredit

FORWARD-LOOKING STATEMENTS

This presentation may contain forward-lopking statements within the meaning of the federal securties laws. Foraard-laoking statements relate 1o expectations, beliefs,
projections, future plans and strategies, Bnticipated events of rends and similar expressions coNCering matters that are not historical facts. In SOMe CASES, youU Can
identify forward-looking statements by the use of forwand-leoking terminology such as “may,” “will.” "should.” “expects,” “intends,” “plans,” "anticipates,” “believes,”
“estimates.” “predicts,” of “potential” or the negative of thesa words and phrases or similar words of pheases which ane 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, assemplions and
contingencies, many of which are beyond the Compary’s contred, and may cause sttual results to differ significantly from those expressed in any forward-looking
statement. Ameng others, the following uncertainties and other factors could cause actual results 1o differ Tram those set forth in the forward-ooking Statements:
operating costs and business disruption may be greater than eapected; the Company's operating results may differ materially frem the information presented in the
Company's Annual Report on Foemn 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; the fair value of the Company's investments may be subject 1o uncertainties; the Company's wse of leverage could hinder its ability to make
distributions and may significantly impact #$ liquidity position: given the Compary's dependence on its extemal manager, an affiliate of Colony Capital, Inc.. any
adverse changes in the financial health of otherwise of its manager or Colory Capial, Inc. could hinder the Company's operating performance and returmn on
stockholders irvestment; the ability to realize substantial effickencies. as well &5 anticipated strategic and financial benefits, including, but not limited to expected
returns on equity and/or yields on investments; adverse impacts on the Company's liquidity, including its abilty to continue to generate liquidity from sales of Legacy.
Non-Strategc assets; the Company's ability to liquidate its Legacy, Mon-Strategic assets within the projected timeframe or at the projected values: the timing of and
ability to deploy available capital; the Company's ability 1o maintain or grow the dividend at all in the futwre; the timing of and ability to complete repurchases of the
Comparry's stock; the ability of the Company to refinance cefain mongage debt on similar 1erms 1o these currently existing of at all; and the impact of legislative,
regulatory and competitve changes. The foregoing list of factors ks not exhaustive. Additional infosmation about these and other factors can be found in in Part 1, ftem
1A of the Company’s Annual Report on Form 104K 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 forwand-looking statements speak only as of the date of this presentation. Colory Credit
Real Estate is under no duty 1o update any of these forwand-loaking statements after the date of this presentation, nor 1o conform pRor stalemants to actual resulls or
revised expectations. and Colony Credit Real Estate does not intend to do so,



IMPORTANT NOTE REGARDING NON-GAAP ColomyCredit

FINANCIAL MEASURES AND DEFINITIONS

'We presant Core Eamings//Legacy, Mon-Strategic Earnings, which ane ALP financial of our perfarmance. Wir belkne that Core Eamings/Lingacy, Non-Strategic
Eamings provides meaningful infonration to conider in addition 1 our net income and cash Now from operating actiities determingd in accordance with SCoowrling principhs genarlly
SCCADIST in T United S1es ("US. GAAP” of "GAAPT), Thess SURDMMantal financial Mmessunes Nl us 10 Gvaluate our parfonmance exciuding the eflects of Carlain ransactions ard U.S
GAAP adjustments that we Believe are not necessarily indicative of our current portiolio and operations. For infarmation on the fiees we pay our Manager, see Note 11, "Relasted Party

" e aur L firancial imtluded in Form 1040 to be filed with the LS. Securities and Exchange Commission [*SECT). In addftion. we believe that our
Iirwestors also use Core Eamings/Legacy, Mon-Strabegic Eamings or a comparable supplemental performance measure to evaluaie and compase ihe performance of us and our peers, and
% Such, we: Delieve that 1he disciosure of Cone Eamings/Legacy, Non-Strateghc Eamings i§ usefil 1o our investons.

W defing Corg EBmings/Legacy, Non-SIrategs: EATNINGs A5 L 5. GAAR Nat incomse (I055] BIIFIBUABLGE 10 T COmmadn o4, without o e ATWETS G 11l SOMIMION BGUILY
of pur direct subsidiaries, such as our operating partnership or “0P°) and exciuding () non-cash equity compensation expense, (i) the expenses incured in connection with our formation,
() TP i e fee, () i eoats fram i (v} gains or ksses. from sales of real estate property and i derams. of real estate,

Irecluding uncorsolidated joint verntures and prefermed equity irvestments, (v) depreciation and amcrtization, (vi) any unrealized goins. or losses of other similar non-cash ftems that are
included in net incoms for the cument guarter, regandiess of whether such items ane included in other comprehensive incomi or k%S, or in et income, (i) oné-time events pursuant to
CRANEES in U5, GAAP Brd (ix] CALain Malanial NON-CHEN GCOME OF SXDENSE IAMS AL in the jUSEMent Of management Should not b induded in Core EBmings/Legacy, NorrSuategic
Earnings. For clouses (vil) and (x), such exclusions shall only be applied after discussions between our Manager and cur independent directors and after approvad by @ majority of our
independent direcioes. ULS. GAAP net income (loss) artributable to cur commen stockholders and Cone Eamings,Legacy, Non-Strategic Earnings include provisians for loan krsses,

Coro Eamings/Legacy. Non-Stategic Eamings does. not represent net income o cash generated from operating activities and should not be conskdered as an aftemative to U5, GAAF net
income or an indkcation of our cash flaws from acthities in with LS. GAAP, & mesasure of our [Kuidity, or an indication of funds available 10 fund cur cash
FDR0S, inclading cur ability 1o make cAsh dStnblions. In sa0itsn, cur methoaology for calzulating Cose Eamings/Legacy. Mon-Stralegic Eamings may affer iom methodologies empliyed
bry other companies to calculate the same or simidar nonGRAP supplemental financial measures, and accordngly, our reported Core Eamings/Legacy, NonStrategic Eamings may not be
COMPArADIE 10 e Cone EArnings/Lagscy, Nor-Stategic EAmings reported by olhed cOmpanies,

Tra Company calutates Core Eamings/Legncy, Non-Strategh: Earnings per share, which are non-GAAR supplemental financial measures, based on a welghted average rumber of common
shares and ip wnits (Peld by aitheesr than the Company or its subsidiarnies).

We believe ned eperaling incomse ["NOI") and eamings bedore interest, 1ax. depreciation and amanization ("EBITDAT) are uselul of ol our net leased and
other real estate portfolics as they are mone closely inked fo the direct results of operations al the property level, ROl and EBTDA excludes historical cost depreciation and amorization,
which are based on different useful lifd estimanes depending o the age of the Droperies, B8 well B3 BOJUSIE Fo7 the effects Of neal SSIADE FNpairTenl &nd Zaind oF Kisdes on saks of

depreciated properties, which aliminate differences ansing from and deciions. oy corposate level eapenses or benedits such as inberest
experas, any gain or loss on eary estinguishment of debt and income tanes, which are incumed by the parent entity and ane not dinsctly linked 1o the operating performance of the
Company's properties, MO and EBITDA provice & measure of of they Company’s capital structie Bnd indebtedress. However, the exciusion of thess

items as well as others, such as copital experditures. and leasing costs, which are necessary to maintain the operating performance of the Company's properties, and transaction costs and
addimirEtrative Cos1s, iy Bl the usefuliess of NOIand EBITDA. MO and EEITDA. rdy fail 10 CAplure SIgRIfcant 1ends i these companents of LS, GAAP nel incomsd (Was) which further
limits 15 usaluingss.

WOl and EBTDA should not be conskdered a5 an ahernative 1o net income (ioss), determined in aocordance with LS. GAAP, as an |mmdmngperfnrmm Ins aahition, the
Company’s methodology for calculating O invelves sutijective judgment and discretion and may differ Trom the s used by ether ihe same of
similar supplemental financial measures and may nod be comparable with other companies.

Theie Compady presems pro rala ("8% share” of “81 CLNC share”) inancial information, which & nol and is not intended 10 De, & presentation in siordancs with GAAR, The Comaany
computes pro rata financial information by applying Bs economic intemst ta each financial statement line ifem on an imestment-by-invesiment basis, Simiasty, noncontrolling inberests”
("NCI") share of assets, liabilties, profits and kesses was computed by applying noncontrolling imerests’ economic inberest to each financial statement line em. The Company provides pra
PHLE TiNAnCial indarmation DEIauss @ may S5SISL INVESLIS NG BAAISLS in SSLMBLNE the COMPANYS SCONOMIC IMEFESL N 115 INVESIMENLS. HOWEVEY, N0 TBLA TINandial information as an
analytical tool has limitations. Other companikes mary not calculate their pro rata information in the same methodology, and accordingly, the Company's pro- mta information may not be
comparable to other companies pro rata infoemation. As such, the pra rata financial information should not be considered in isolation of 8s & substitute for sur financial statemens. as
reporied under GAAR, but may be used a5 a supplement to financial infarmation as reporied under GAAP, 3




IMPORTANT NOTE REGARDING NON-GAAP ColomyCredit

FINANCIAL MEASURES AND DEFINITIONS (CONT’'D)

We presant loano-valus which reflects initial loan amount divided by the as-s appraised value 85 of the date the kan was. onginated, o by the cument principal amount divided by the
appraisal value &5 of the date of the most necent &5 appraisal. For constnaction loans, lar-1o-value reflects the tobal commitment amount of the loan divided by as compléted apprased
Bl OF BN TOUST Com manment Smaunt of the loan Jiided by propscted 1olal cost hass,

We present Retsm on Equity ("ROE®), which is & supplemental financial mesasure that represents the initial net irvestmentlevel sarnings generated by an irvestment expressed as &
pencernage of the net equity capial irvested. The Comparry calculates net investment-ievel earmings for mvestments in feans and CRE debt securities s th sum of the stated cash eoupon
ircoeme and any ron-cash income (such as payeent in-kind ncome and amortizaticn/accretion of purchase discounts and engination, exiensicn and exit Tees) less insiment-level
finarcing costs. For investments in il based rsal estate, the Company et | eamings by ing irnestment-hevel financing casts Trom net operating income.
Mgt pquity capABl Emasted 5 Ccaliidaned by 185ng the £P058 initial invested CAptal less Bny FRENCIng. With respect 1o CBmain kans and imestmentlevel finarcing. the Company BSsumes
the ong-manth USD LIBOR as of September 30, 3019 when calculating ROE. The Company's ROE calculation refies on a number of assumptions and estimates that are subject to change,
some of which are culside the comrol of the Compary. Actual resulis. may déffer materially from the Company's expectations. As such, thene can be nd assurance that the sctual ROE wil be
equivalent 1o the estimated ROE. In addition. the Company's. methodology for caloulating ROE may differ from methodelogies emgioyed by oiher companies to calculate the same or similar
supphemental financial measures, and accordingly, the: presented ROE may not bt comaarable ta 1he ROE reported by cther companies.

e present Insarnal Rate of Retuen ("IRA"), Which is B SUDPMEal iRaNCial MEasune AL FECESENES the T of et of N INVESITENT over & 5peciic NOIING penod expressed 85 &
percertage of the net cquity caphtal imested. | is the dscount rate that makes net present value of 8l cash outfiows equal 1o the net present value of cash inflows. The weighted aversge
underwritien IRR reflects the returns uwndersritten and relies on 8 number of assumglions and estimates that ane subject 1o change. Such assumptions and estimates. asound hold pericd,
prepayments o defaults. cost of borrowing. cap rates, rent increases., openting costs, and exit assumptions, ameng mary athers. may be outside of the control of the Company. With
respect 10 Certain loans included in the weighted sverage underwritten IRR Shown, the calculation assurmes certain estimates with respect 10 the timing and magnitude of the inftial future
fundings Tor the total kan i il g lpan repa: . In addition, the Company’s methodology Tor calculating IRR involves subjective judgement and discretion and may
differ from methodologhes used by other companies, when calculating the same or similar supplemental financial measares and may not be comparable with other companies. Actual
resilts may Sfer matenally rom (he COMPany's Sxpectations. AS SUCH, e CoNn D fb SSSUAnce INAL e SC1US1 wiighed Sverags IRRS will DE Squivelent 10 e unGerwitlen wegghled
MTARe IRAS presented.

Wi present risk rankings, which is a supplemental financial disciesure, for loans and prefened equity irestments within the Gore Portfolio. In addition to reviewing loans and preferred
equity for impairments o a gquarierly basis. the Company evaluates ioans and prelerred equity 1 determine i an allowance for loan loss should be established, In conjunction with this
review, the Compary assesses the risk foctors of each koan and preferned equity imvestment and assigns: a rsk rating based on a ariety of factors, induding, without imitagion, underdying
real eState performance and adsel vale, valuds of COMOBralie propertis, durability and Guality of propemy Cadh Nows, Sponsor expddiends And finandasl wharssilhal, and the exstence of
& rgk-mitigating loan structure, Additonal key CONRIGEMAIONS iNCiude IAN-LO-value rSios, delt SHMECE COWNTEE MTios, Ioan Structure, mial e5100F And COHER market dynamics, and risk of
default o principal koss. Based on a five-point scale. the Company's lsans and peefered squity irestments are rated ~17 through ~5." from less risk 1o grester risk. At the time of
eeigination or purchase, lcans and prefermed equiy irmvesiments are ranked as a "3" ard will move accordingly going forward.
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REAL ESTATE

NOTES REGARDING REPORTABLE SEGMENTS

Colary Credit Real Estate, Ing, ("CLNC”, “Colony Crediz Real Estate”. the “Company™ of “We') currently holds investment intenests through the repomable segments
Delow, which are based on how MBNagement reviews and manages its busingss, Each segment also ncluges corporate-level assel management and other fees,
related party and general and administrative expenses. related o its respective portiolio.

Core Partfolio
Loans & Preferred Equity Pertfolio (o “Loan Partfolia”)
As of Septernber 30, 2019, the Company’s Lean Portfolio included senier mongage loans, mezzaning loans and preferred equity interests | “preferred equity”) as well a5
participations. in such loans. The Loan Portfolio alse includes acquisition, development and construction loan arangements accounted for as eguity method
investments as well a5 loans and preferred equity interests held through joint ventures with an affiliate of cur Sponsor (Colony Capital, Inc.) which were geconsolidated
as a result of the menger and subsequently treated as equity method investmants.
= Senior mortgage loans include junicr panicipations in aur or SENiOr i loang for which we have syndicated the senior panicipations to ether
investons and retained the junior pamicipations for our ponfolie and COMIgLOUS MEEZANINe ICans where we own DOWN the senior and juniod loan pogitions. Wi
believe these invesiments are more similar to the sensor modgage kans we originate than other loan types given thedr credit quality and risk profile

*  Mezzanine loans include other subordinated loans
*  Praferred equity intenests inclede related equity participation interests

CRE Debt Securities
As of September 30. 2019, the Company's Commercial Real Estate ("CRE") Debt Securities included both investment grade and non-investment grade rated CMES
Bonds (including ~B-pieces” of CMBS securitization poods or "B-Plece” investments).

Net Leased Real Estate ("Net Lease”)

Ag of September 30, 2019, the Company’s Net Lease invesiments included direct invesiments in commercial real estate principally composed of long-term leases to
enants on 8 net lease basis, where such tenants are generally responsible for property Operating expenses such as insurance, utikties, maintenance capital
expenditures and real estate taxes.

Legacy, Inn

As of September 30, 2019, the Compary’s Legacy, Non-Strategec Porfolio included direct investments in operating real estate such as multitenant office and
misttifamily residential assets, real estate acquired in sattiement of loans ("REQ®). real estate private equity interests {~Private Equity Interests™ or "PE Interests®) and
cartain retail and other kegacy loans originated prior to the farmation of CLNC.
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I. THIRD QUARTER HIGHLIGHTS & ColomyCredit
SUBSEQUENT EVENTS

= Third quarter 2019 GAAP net income (loss) attributable to common steckholders of $(358.0) million, or ${2.77) per share
= Core Portfolio

o GAAP net income (loss): $(1.5) million, or $(0.01) per share

o Core Earnings (Lossk: $44.7 million, or $0.34 per share

= Legacy, Non-Strategic Portfolio

o GAAP netincome (loss) ($354.5) million, or ${2.76) per share

o Legacy, Non-Strategic Earings (Loss): (§120.3) million, or $10.91) per share

o Legacy, Non-Strategic Eamings (Loss) excluding gains / (lesses) $6.9 million, or $0.05 per share

> s GAAP book values £2.2 billien, or $16.55 per share: Undepreciated book value: $2.3 billion, or S17.77 per share
Business & * Write-downs: $385 million; $258 million real estate and preferred equity impairments and $127 million loan loss provisions.
Finan N | . Divigend:

o Maonthly dividend of $0.145 per share paid for July, August and September 2019, and subsequently for October 2019

o Subsequent dividend modification in furtherance of portfolio bifurcation plan: manthly dividend of $0.10 per share for each of
the months ending November and December 2019

* Management Fee:

o Subsequent to quarter end, the Company’s manager, a subsidiary of Colony Capital, Ing. and the Company revised the terms of
the management agreement in connection with CLNC's portfolio bifurcation plan and related impairments, which will resultin a
reduction to the fee base by accumulated unrealized provisions for loan losses and real estate impairments to date. Such
reduction will be effective during the fourth quarter 2019 and result in a $13 million decrease of the annual base management
fee paid by the Company

& Investments: Allacated and initially funded approximately $486 million and $362 million of capital, respectively. across 10
investments with a weighted average ROE of approximately 12% and an underwritten IRR of approximatety 13%

= Dispositions: (i) Received $38 million in PE sale proceeds (todal proceeds received 1o date of $140 milllon with $2 million

Investment remaining to ba collected in Q4°19) and (i) sold a CMBS B-piece at a premium to 3,/31,/19 fair market valua, which resulted in

approximatety $33 million of nat proceeds

o Subsequent 10 quaner end, execuled 8 purchase and sale agreement for the sale of an owned hotel asset with a GAAP book
walue of approximately $72 million: closing is expected during the fourth quarter 2019 with capital to be recycled into target
Investments in the Core Portfolio

= CLO: Executed 51 billion Commaercial Real Estate Collateralized Loan Obligation in October 2018 ("CLO"). The CLO accratively
financad interests in 21 floating-rate mongages with an 83.5% advance rate and waighted average coupon at issuance of

) L+1.59%, before transaction costs, with a structure that features a two-year reimesiment period, CLO procesds were used

Liquidity primarily to repay apgroxmately $7 70 million of debt under master repurchase facilities

* Corporate liquidity: Approxmately $304 million through cash-on-hand and availability under the corporate revoling credit facility |5

Capitalization &




COMPANY SNAPSHOT

Colony

$5.6 billion

$2.2 billion /
$16.55 per share

$2.3 billion /
$17.77 per share

See lootnetes in the Appens

15 b ChOLRRACT, crileas Sbarwiss SIATSC. &g of Septeviter 30, 2010 8¢ CLNC han)

Company overview

Total at-share asaetsm

Debt-to-asset ratic”

Net-debt-to-equity ratio™

GAAP book value™

Undepreciated book malluf:t‘tJ

Annual dividend per share
(Baged o Novemiber 2019 declrsd moathly
dividend af $0.10 per share)

Annual dividend yield

(Baed of Choaing $hane price of $14,20 a3 of
1175719 and annuaiized Now 19 dividend)

Portfolio overview

Carrylng Net carrying Pir
! !Lil ‘,! “H! Share
fali

Senior mangage loans $ 2277750 5 T17.143 § 545
Mezzaning loans 26B.089 268,088 204
Prefired equity & other loars™ 286,704 286,704 218
CRE debt securites™ 386,505 161,328 1.23
Net lease real estate’ ™ 1,102.299 353968 269
Other ril estate funder sale contract™ T1E71 71871 055

Alocated assets, labikties &

(87.399) (0.74)

comarate sobt™

Legaey, Non Strategic Portfolia
Investmientevel - LNS Portolio s 847085 5 414941 5 315
Allocated assets, liabilties &

e 167.858 . 001

comarate cebt’™

Total GAAP book value

PiS: SCCiSTUIEd BefEcation &
amontization™

Total undepraciated book value

* Submequent [ GUAMTEr &, the COMEaNY Sunculid o Dorchiss and Sike Aeament r W S5 0f 5 hotel
Al wilh Glodaing eapeciig b QUULE, Candti expacied 10 b redigioned Inlo Liver iveiteants mithin the £
Cove Portiolia

Credit

REAL ESTATE
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Il. CORE PORTFOLIO - OVERVIEW

{43 of Sepramber 30, F019; a1 CLNC shive]

Portfolio summary

Total number of
investments

Total at-share assets”

GAAP book value'"'

GAAP book value per
share

YTD annualized Core
Earnings yield™'

n the appendi

Investment type'®

Property type'®

Mezzaning loans Other®
Preferred equity 6% B%
& other loans'™ - -
% "{_J Hatel ]
15% - Office
CRE debt ' , a5%
sacurities \
S |
Senior
martgage
lalm Multitarnily
Net lease 53% 20%
real estate |- .
2% Industrial

MNorthem California Lunury Hotel MMN Dublin Office Campus

i1



Il. CORE PORTFOLIO - LOANS & PREFERRED  (dlomCredit

EQUITY PORTFOLIO OVERVIEW

{43 of Sepramber 30, F019: a1 CLNC shive)

100%

$2.8 billion

$52 million

93%
2.2 years

4.5 years

7.8%

70%

3.1

See footnotes in the apgenda

Overview

% of performing loans
Total loans & preferred equity{”
Total number of investments

Average investment size

% Senior loans floating rate
(AN floating rate senior loans have LIBOR floors in-place)

W.A. remaining term”’

W.A. extended remaining term"’

W.A. unlevered allin yield™

W.A. loan-to-value (senior loans only)

W.A. risk ranking

Investment type'™

Preferred equity & other loans

u

n— '“fjmm

Property type'®
Industrial

21

- )

e s

Geography'®
Southeast  Migwest Other

&%
%
Southwest
10%

Northeast
20%

<1%

0



Il. CORE PORTFOLIO - LOANS & PREFERRED  (dlomCredit

EQUITY PORTFOLIO OVERVIEW (CONT'D)

15 b Mhowciiadti; 5d of September 30 P09 ot CLNC shiag)

Floating r
Senior mortgage loans 36 $ 2110388 § 549,761 6.0% 18 4.4
Mezzanine loans 2 32,120 32,120 11.9% 0.6 26

Senior mortgage loans i 167,382 167,382 15.0% 13 4.3
Mezzanine loans 7 235,969 235,969 13.0% 2.0 3.5
Preferred equity & other loans a9 286,704 286,704 12.0% 6.3 6.8

i3

See lootnetes in the Appens
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Il. CORE PORTFOLIO - CRE DEBT SECURITIES

{43 of Sepramber 30, J019, Lnkis olhenwtie SEILed. At CLNC shase)

Ratings Category®

Overview

VRN Principal value™

CRr LI carrying value™

Sl Net carrying value™

Vintage'®
Total number of investments" minvestrent grade

= Non-irestrent grade
w"BPiece” imestments

23%
4] 19%
6.4 years W.A. remaining term -
| 10%
(5) 1 &%
7.3% W.A. unlevered all-in yield o | l I
o 1

2011 2012 2043 2014 2015 2016 2047 2008

2T%

f 8 3

% of Portfalio
g

g

Vintage Year

14

See footnotes in the apgenda
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Il. CORE PORTFOLIO - NET LEASE REAL ESTATE

1% B Siguibee Sl ks INGURRIT; 43 oF SEptamber 30, 2019, Usleis Siherwiis STANSE: &I CLNC ihave)

Industrial ar a7t 11.319 RSF 5 Ti5962 § 199924 § 12488 £ 48,820
Office 3 28 1.EB12 REF 3EB,337 154,042 5945
13,132 RSF $1.102,209 % 353986 3% 18,400 %

1] nder I for sal
500 Heys 5 7871 § Tie71 $ 1202 % 4,808 nfa n/a

Hatal
* Subsequent to quarter end, the Company executed a purchase and sake agreement for ife sale of @ hotel asset with closing expected in Q415; Capital expected b0 be redeploynd info target

et s withit B Core Portfols
Property type'™ Geography™ W.A. remaining lease term(®x7

Southeast
1% West

Office 0%
35%
[} (]
Midwest
Industrial
65% 8%
. S Europe
28%

** Approximadely 315% fs related to indusirial ned lease propetios

15

See footnotes in the apgenda
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Il. CORE PORTFOLIO - INVESTMENT DETAIL

1% b il i of Saplesmber 30, 2019 at CLNG shans)

Core Portfolio - loans & preferred equity portfolio

Carrying Cowpon Cash Uslevered Extanded Frigi
Collataral typs Gity, Stats. valug't! type cougsn alkin iedd! T matuity date'" LT msking

fanior lonns

Loan 1 Hotel San Jose, CA H 173 Floating L+ 4.3% 6.3% Jand3 2% 3
Lean 2 Mhaltamity Mipas, CA o Fioaning Lé3.1% 5.5% Jul24 TN 3
Loan 3% Other Dutiin, elsnd 167 ] ao% 15.0% Deodd o5, 3
Lean 4 Henel S Duege, CA HE Fioating Ledfn Ti% Q24 Ti% 4
Loan & el Barkelery. CA 119 Floating L+ 3.2% 5.4% IS &6 3
Loan & lnghasral Merw Yook, NY 115 Floating Le31% S8% Sewld T 3
Loan 7 ofce Carishad, CA 113 Floating L+ 3T% B.A% Den23 e 3
Loan & hdamity Vs -1 5 @l Fioating Le 0% 0% Apr2d &h% 3
Loan & * Mbchiamity Santa Clam, CA &8 Fioalng Le 4.4% T.a% Jund4 Eah 3
Lgan 10 Offion Stamfond, CT L= Floating L+ 3.5% A% Jund® Ti% 3
Loan 11 Honel Erggirmead, O 73 Fioating L+ 35% 58% T3 [ 3
Lsan 12 Office Buringame, CA k) Floating Le 2% Ba% Y i 3
Loan 13 L™ San hoaa, CA B3 Fuoatieg L+ 25% 5.0% 2S5 2 3
Loan 14 office Long lsisnd City, NY &2 Floating L+33% 5.A% Apr2d LA a
Lsan 15 Oificn Long iand Cay, NY £ Frmirg Le 35% B.0% Jurdd EAY 3
Loan 16 Oifice Bafumore, WD 53 Flating L+ 35% B.2% Feixdd T4 3
Loan 17 Offce Witinflon, B sa Fiogting L+ 2.8% 5.7% g4 8% 3
Loan 18 Mhitamity Hnoovise. TH 50 Floating L+ 4.0% B5% Do B0% 2
Lean 39 aitdamisy Preania, AT 43 Fioating Le2.T% g% L Th%, 3
Lean 20 Mchiamidy Cupont, WA 40 Floaiing L+ 33% 58% Now23 2% 3
Loan T1 Mtitgmity Handanan, KV 2 Floating Ls 3.3% 5.8% Jun2d 7% ]
Loan 72 Mushitamisy Lo Viegns, NV a7 Floating L+ 32% 59% Fem2d Ti% 3
Lean 23 Mhtdsmity Curard. G4 37 Fuoating Le 8.2% B Maydl Ti% 3
Lean 24 Office Sait Lok Ciny, LT L Le2.T% 5.0% Qe1-24 TN 3
Loan % Mol Blogminggon, MN an Floating L+ G B Jandd L 4
Loan 76 Mashitamisy Naeth Proeria, A2 34 Fioating L+ 34% 59% MayZd 81% 3
Loan 27 office MiamLFL aa Floating L+ 45 T L] %, 3
Lean I8 Oifice San o, CA T Fioating Le 3.0% 5.0% Ape2d B4 3
Loan 28 Mitamity Tempe, AZ ] Floating L+ 29% 5% Fei2d TN 3
Lean 30 Dfficar St Bactan, CA Ecd Floating Lé 3% 5T% Fe2a L 3
Loan 31 ofe San Francisco, CA 73 Floating L+ 3.4% BA% oct24 7% 3
Lean 32 lbahtpmity Presnia, AZ i Fioating Le29% LELY Jandd Ti 3
Loan 33 offce San Francisco, G 20 Floating L+ 2.8% 56% Sen24 T4 3
Lean 34 Office ‘Chanatte, NG EL] Fioating Le dd% Loy Mar2d L 3
Loan 35 Oifecer Los Angeles. T 7 Fioalng L+ 4T% B.8% Janl3 76N 3
Loan 36 hsgltfpmity T, AL 6 Floating L 30 A% Seld T 3
Loan 37 Mushitamity L. Vs, NV 13 Fuoating L+ 3.2% 5.9% Fen24 71N 3
[Total ¢ WA sesticd losnd 3 2278 BT% Feb2d To% a1
* Refiects koans and prefemed sguly intenests in wiich the s ralated | progects: 16

See lootnetes in the Appens
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Il. CORE PORTFOLIO - INVESTMENT DETAIL (CONT’D)

18 b i

e

Sguare foet in

30, 202%; 2 CLNE sharg)

Core Portfolio - loans & preferred equity portfolio (cont'd)

Carying Coupon Cash Urdevered Extended LB
Collataral syee City, S1at0 waiue" type EOUESn nildn yiedd™  matusiy date™ L ranking
Loan 3§ * har Lok Ak, G4 % L] Funpgd 100% 1340% 33 B1% L
Loan 39 * Muttamis ‘Sanin Claris, CA as Fined Tom 13.8% Dec24 -1 3
Loan 40 * Oificn Duatsin, inplang 32 Foupg i 125% Dwcdl S 3
Loan 41 Hosel Barkedey, CA 3 Fined 115% 115% AA25 B1% 3
Loan 43 * Mih#amity ew Wik, NY Ful Fioating L B5% 11.0% Agdd L] 3
Loan 43 * Other e Rutae, CA 19 Fingd 100% 15.0% Dec-18 TN 3
Loan 44 * Muttfamiy Pcenta, CA 16 Fined L1 13.3% - % a
Loan 45 Hozel Heew York, MY 12 Fisating L+ 11.0% 13.3% Jan a2 % 3
Loan 4 Muhtfamiy Varous - TX L] Fined 2% % Mg i BX% 1
Total / WA mezzanise loans ] 268 120% Mar23 [ 3 a3
Loan 47 dhrtanl Wi - UL % w1 [Finipdd 14.1% 143% Sep2T L 3
Loan 45 Ofice Various MY, 55 Fined T.0% 12.0% Jun2T nia 4
Loan 45 * hir Lok Aaabes. CA EL Foxid 10.4% 13.0% k22 nis 4
Loan 50 * ¥ ndrnal Ve - LS. 24 nfE na n'a Sep2T e 3
Loan 81 fioe Las Viegas, NV 0 Finnd LI 158% Sep2d n'a ]
Loan 52 Other Various U5, 11 Fined 15.0% 15.3% May24 nia 3
Loan 53 %, ** Oifice Dublin, Faland 3 ] i n'a Dec:i nia ]
Laan 54 [T Vs - ULS. 1 LY e e e e 3
Loan 85 ** Hose! A, TX ] Fined s 7H% n/a nia 3
Total /WA prefemed equity & sther oo 5 287 1210% a2t na 3.4
W!ﬂ#bﬂhmmw ] _m TH% Mard a8 a1
* Reflects ioans and prefend equity iNtEress in which the undertring COMtens! i neisten 10 CONSALCHON development (jscts
** REpnesais &0 SOy DVTRISIT Interes!
Core Portfolio - net lease real estate
Carying Anngilized LY L Rantable dgusne LES WA, loadd
type  City, State value!t o3 Nor® preperties feot ('REF) 5 beased'™  term (ysy”

Hat lnase mal ostate
oot heae 1 Ieadusstrisd Vasous -ALS ] B 8 21 22 22 6607 REF 93% EF]
ot gt 2 Offcn Srvteger, Noresy 208 T P 1201 RS 1040 W07
(M1 bl 3 Ikl rial Wik U5 28T 20 S 2 2,787 RSF 1005 188
Mot hease 4 Iridusstrial ViU - OH 106 a 23 23 1834 REF o8% ar
Mot e 5 O Auwcen, OO 4% 4 t 1 184 REF Fleol az
Fetlease B Dffice. L] EE] a i 1 338 REF 100% 683
Total [/ WA net ieise renl atite [} 1102 & T4 50 75 13,132 ReF S 06

See ootnetes in the appensa
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I11. LEGACY, NON-STRATEGIC - PORTFOLIO OVERVIEW

15 b DhouBac, crileds Sebarwiss SIATSd: i of Septevabar 30, 2010; 8¢ CLNC hans)

70 Total number of
investments

Portfolio summary

Investment type'®

Property type'®

Netlease TE IMEESS B g equity Other®
real estate 2% <1% 10%
B il H
ctel p
U Total atshare assets™ Mezzanine < o - |
w P \*
OCTTI GAAP book value'™ Senior
lodns Retail
20% 19%
$3.16 GAAP book value per m:'l V
. share &3% —
Multifamity®
YTD annualized Legacy, 23%
B. Mon-Strategic Earnings "
yleld ex. gains / (losses) !
Portfolio Overview Portfolio Activity
Carrying Met canming
Count value'™ value!®! = YTD annualized Legacy, Mon-Strategic Earnings excluding gains /

Senior morgage loans 10 5 169538 123,865 (losses) of approximately $34.1 million, or $0.26 per share; YTD
Mezzaning loans & 70,153 T0.153 annualized Legacy, Mon-Strategic Earnings yield of approximately 8,2%
Prafeered equity™ 1 22 22
T beage real ESLALE & 60,214 4,120 * GAAP book value of 0.4 billion, or $3.16 per share
e real state 41 532438 202,359
PE interests 14,323 14,323 » Undepreciated book value of $0.5 billion, or $3.81 per share

Total investment-level
Aliscaled assets. liabiities
& coparate dett™

Tatal GAAP book value

$ 847,085
167 B58

% 1,014,943

See footnotes in the apgenda

$ 414941

% 415043

= Sold approximately 20% of private equity interests for approximately

Loz $140 million of proceeds in 2019

19



1. LEGACY, NON-STRATEGIC - LOANS & ColomyCredit
PREFERRED EQUITY PORTFOLIO OVERVIEW

{43 of Sepramber 30, F019; a1 CLNC shive]

Investment type!®

Overview

2L IG) Total loans & preferred equity™ He— |
% r Senior
| Inans
71%
17 Total number of investments ' J

Property type'®
Hated
21% -
( Retall

85 % Senior loans floating rate -
Other®
(2) 3% -

1.5 years W.A. remaining term

LR EHIGT T Average investment size

Geography'®
Southwest Midwest
2.2 years W.A. extended remaining term" S 2%

Southenst Wi
15% r
7.9% W.A. unlevered all-in yleldm Went
Northeast
26% [ 20

See footnotes in the apgenda




1. LEGACY, NON-STRATEGIC - LOANS & ColomyCredit

PREFERRED EQUITY PORTFOLIO OVERVIEW (CONT’D)

15 b Mhowciiadti; 5d of September 30 P09 ot CLNC shiag)

Senior mortgage loans 8 $§ 143938 $§ 7,965 a4.6% 18 2.6

Senior mortgage loans 2 26,000 26,000 9.3% 11 1.1
Mezzanine lans 5 70,153 70,153 14.1% 10 1.9
Preferred equity * 1 22 22 0.0% 0.0 0.0

21

See lootnetes in the Appens



ColonyCredit

REAL ESTATE

I1l. LEGACY, NON-STRATEGIC - NET LEASE REAL ESTATE

1% o Siguibee Sl As INGURRITL; 43 oF SEptamber 30, 2019, Usleis Sherwiis STANSE: &I CLNC ihave)

Rentable

Humber of | Number of

buildings

Ratail $ 32939 (108300 §

Office: 2 2 320 RSF 27,285 14,750 560 2,240

TEB RSF 60,214 % 4,120 % 1877 % 7.508

Property type'™ Geography™ W.A. remaining lease term(®x7

O 0O-C

22

See footnotes in the apgenda



I11. LEGACY,

ColonyCredit

REAL ESTATE

NON-STRATEGIC - OTHER REAL ESTATE

1% o Siguibee Sl As INGURRITL; 43 oF SEptamber 30, 2019, Usleis Sherwiis STANSE: &I CLNC ihave)

Office: 35 44 3,724 RSF
Muhifamiy'™ 8 113 3,327 units
Rotad ] & 1,240 RSF
Hotel 2 2 443 keys

Total / WA,

£ 2\TE80 % 85890 % 5711
195.171 88,395 3005 1z.0z20 3% n/a
17.732 17.733 610 2440 T9% 27
31841 10,341 994 3978 nda nfa

$ 10,320 41,280

Property type'®!

Retail
3%
L]
| s-m
Mumramu,m

See footnotes in the apgenda

Geography'®

W.A. remaining lease term'

+!
<1o,' f:.T
zﬂa
Midwest i1i- 2..0
/, e mf"
21- St‘l-,u-s

Southenst 4.1- 501'5

33% 31. 49-.-‘»;

23



ColonyCredit

REAL ESTATE

I11. LEGACY, NON-STRATEGIC - INVESTMENT DETAIL

15 b miloed; &8 of Saplombar 30, 2013 St CLNE shans)

Legacy, Non-Strategic Portfolio - loans & preferred equity portfolio

Caupon Cash Untgvarsd Extanded
Caliatoral e City, State ype coupen all-in yindg't maurity dote™t
fnnier (pans
Loan 1 * Hoted e Verk, NY e s s May2d
Lioan 2 Fretni Fena, WV Ficating Le83% T.3% Aug2i
Loam 3 Retsd Momow, GA Floating L+ 40% E% Jan24
Loan 4 Retad ‘Colomdo Speings, CO Floating, L+49% G.9%. Ape20
Loanm 5 " Onhesr Calimesa, CA Fiogad 12.0% 120% May20
Loan & Roeenil Sandord, FL Fiugd B0 B.0% Map21
Lean T ] Butir, P4 Fisating L 5% B5% Marp20
Loan B ] Higuston, TC Ficating L+58% TE% Jun20
Loan § Regenil Hiuston, TC Flsating L+ 5.6% T5% Juiv20
Lean 10 * Hoted Hirw Vioeke, NY Al ] na Miy23
Loam 11 ** Crher Frolling Hils Estates. C& Fimed B 1800 Jun2l
Loam 12 Retsd Vo - U5, Fiesd 10.5% 10.5% Ape24
L 43 * Omhesr Rolling Hills Estates, CA Fooed B0 B0 Feb20
Loan 14 Retsd Colomoo Spengs, CO Fiating L+ BO% 10.0% Ape20
Lean 15 * Hated Nim Yoo, NY e a na Miy23
Loan 16 * Hoapl Nirws Yoe, NY o' ae e Miy23
Prafaried squity
Loan 17 *%. %" b Rifling bills Extates, CA o s s e
T REpAEATTE KT O OS] S
=2 Rafiects loans and preferred eguly infarests in which the undarylng colaters! s rlaled o comstnattion deveRpmint proscts
00 Represents an equity paTrEacon inierest
Legacy, Non-Strategic Portfolio - loans & preferred equity portfolio summary
Unlevered Extended
Carmying vatus' #11-an yiakg't! muturity dnta’

Ganior ang 3 170 5.3% 22
Mizzanis e 10 14.1% Aug21
Praferned & otber loans. a nya n/a
Teaal, WA lans & prelered equity pordoa ] 250 T.9% [Ty

See ootnetes in the appensa
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IIl. LEGACY, NON-STRATEGIC - INVESTMENT  (dlomCredit

DETAIL (CONT’D)

18 b i Sguare foet in e 30, 202%; 2 CLNE sharg)

Legacy, Non-Strategic Portfolio - net lease & other real estate

RaAUAEIS 3QUsM
LR war faat ("RSF") S WA, WA, loade
Collateral typs City, State propertiss bulldings wnits / keys % leasad™  term (yr)'®

Mot |enss ropl exatn

Nt lease 1 Retail Varous - WS T T 320 RSF 100% a4y
e lonse T office Codumbis, 0H 1 1 199 RSF 5% i3
Moat g 3 offca Rk, W) 1 1 121 RSF 100% 33
ot i 4 Rigtail oy, WH 1 1 45 RSF 1005 93
et i 5 Rt Fort Wayn, IN 1 1 S0 RSF 100% 4.9
et s Rutail “Bouth Portiand. ME 1 1 53 RSF 100% 40
Other real esiate 1 Difice Crewve Coeur, MO T T ‘B4B REF BN 4.5
‘Giher real estale 2 MuRitamity Farmingoen Hils, kil 1 ES T84 units. 4 na
et aal estats 3 e Wi, PA 5 5 A9 RSF 100% 48
bt fal stati 4 MuRititnity Nirw Oriaans, LA 1 1 375 units. 2% L
Dthar neal estale 5 e Vi, VA 1 1 257 MSF 6% in
Other neal estate & Habel Cormopolis, PA i 1 T1E ks n'a na
Other neal estate 7 Ofice Vierea, VA 1 1 173 RSF agw 14
Other neal estate & MuRtitamiy Kalamazes, MI 1 4 554 units. 938 n/a
Other real esiate & Mulitamigy Cayce. 50 1 1 A5E units. % n'a
Dther neal estate 10 Muhdamiy Cereml 50 1 10 AEG units. - na
Dthar mal estate 11 e Oenata, NE 1 1 405 RSF ETH 13
thar mal estate 12 Lecminsses, MA i 3 308 RSF 9T 41
Othar meal estate 13 Mukdamiy Gillenie, WY i & 30 unis. B na
Gther real estate 14 e ‘Greersborn, NG i i 130 RSP - 23
Other real estate 15 MuRénmiy Anchorage. AK, 1 -] 216 s, B2 nis
Othar real estate 16 Office Geeseresborn, NG 1 i 86 ASF 1 i7
Othar real estate 17 Hotel Mingt, ND 1 1 125 ks na e
Othar real estate 18 office ‘Winston Sakem, NC 1 1 140 RSF a3% iE
Dthat raal estats 19 ofce Bt ME 1 1 38 RSF 100% 1
Dbt aal estate 20 Ritail Ancharge, AL i 1 344 RSF Ti% iz
Db eal estate 21 e Topika, RS 1 1 195 RSF 2% 31
Gther real estate 22 Ratail Codumbus. MS i i 307 RSP BT% E: ]
Gther real estate 23 Orfice Greensborn, NG i 2 &8 ASF 2% (L]
Othar real estate 24 Dffice Geeeresbor, NG =l i 48 ASF 3% (13-]
Othaer real estate 25 Retasl Wiest Columibea, SC 1 1 52 RSF 5a% 10
Dthat raal estate 26 offa Gterifeaborg, NG 1 1 48 RSF ET% or

25

See ootnetes in the appensa



I1l. LEGACY, NON-STRATEGIC - INVESTMENT
DETAIL (CONT’D)

ColonyCredit

REAL ESTATE

18 b ke

30, 202%; 2 CLNE sharg)

Legacy, Non-Strategic Portfolio - net lease & other real estate (cont'd)

Rontable Square

»af war fwat ("RSF) WA, WA lose

Collateral type City, State praparties Bulldings wnits / kays % inasod'™  verem fyr)
thar neal estate 27 [ Geeersbarn, MG i i 4T RSF 6% T3
Gthar neal estate 28 Orfice ‘Greersbor, NG i 4 42 RSF Ba% 1.3
Other real estate 29 Office Anchorage. AH 1 5 11 RSF 100% 18
Other real estate 30 Otfice Lingodn, NE 1 2 124 RSF sa% 48
Dthier real estate 31 Otfice G, NG 1 1 34 ASF 405 0z
tha npal #5tale 32 Offce Genirciboin, NG H 1 35 RSF g% 0%
b nial éstate 33 Orfce Gooprdbon, NG 1 1 27 RSF SE% ol
Other neal estate 34 Muldamiy Evangyite, Wy i 1 191 urits. 5% e
Other neal estate 35 Cefice Greensbor, NG i 1 33 REF 100% X3
Other neal estate 35 Office ‘Geeeresborn, NG 1 1 35 RSF BO% oz
Jther real esinte 37 Oifice Gepersbomn, NC 1 1 23 RSF E5% 5
Other real estate 35 Ristail Dothan, AL 1 1 32 RSF 30% 12
Qtha neal #stale 39 Fostail Hawvry, MT 1 1 196 RSF 3% o5
thae npal #5taLe 40 Offce Lingzin, NE 1 1 194 RF % Bt}
(thar naal éstale 41 Ofce Topaka, KG 1 1 195 RF 2% 31

Legacy, Non-Strategic Portfolio - net lease & other real estate summary
Romlabls 3qusry

Annislized LR " of gt ("RIF") S WA LENTT

Caming value'® O3 NOi s EBTOA™ propertiss bulidings wnits / keys % leased™  term (ym)'®
Mot lease real estale 3 &0 % [] 12 12 TBA RSF AT% [T}
Other real estate 41 51 16T nia BE% 34
Totnl /WA net lease & ot real estate. 5 5 45 63 179 n/a wa na

26

See ootnetes in the appensa
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ColonyCredit

REAL ESTATE

IV. CAPITALIZATION HIGHLIGHTS

{43 of Sepramber 30, J019, Lnkis olhenwtie SEILed. At CLNC shase)

%5.3 billion

$3.1 billion

$282 million

{2410 millfon maximum
facility availability)

$1.4 billion

(%2.3 bllffan maximpm
facilities avallability)

See footnotes in the apgenda

Overview

Total capitalization
{exchuding cash)

Total outstanding debt™

Corporate revolving credit
facility availability

As of November 5, 2019
Master repurchase facilities
availability

As of November 5, 2019

Net debt-to-equity ratio’”

Blended cost of financing”’

Capital structure!®

Corporate revelving l
credit facility mm;_gﬂ:w

CMES credit .

facilities \
4% " ‘

Mortgage debt
22% /‘ .

Master WLM“O‘

facilities
29%

Stockholders'
equity’™
41%

Total capitalization
$5.3 hillion



IV. CAPITALIZATION OVERVIEW

ColonyCredit

REAL ESTATE

15 b Mhowciiadti; 5d of September 30 P09 ot CLNC shiag)

L+2.26%

4.34%
L+ 2,50
L+ 1.99%
L+ 1.18%
L+ 3.00%

4.25%

4.34%
4,500
3.99%
3.18%
5.00%

652,295
66,038
1497 907
205,177
62,700

Gorporate debt

Corporale révohing credit faciity Recourse
Investment-level debl

Mot gage debt - net lease (lked) Non-recournss
Mortgage debit - ret lease (loating) Nomresourse
Master repurchase faciities Limited recourse
CMBS crodit facikties™ Recourse
Other debt Non-recourss
Mortgnge debt - not lease (fed) Non-recourse
Mo gage debl - net lease (foating) MNOM-FECOUnEs
Mortgage debil - ciher naal estate (fwed) Non-recourss
Mortgage debt = other neal estate (fioating) Non-recourse
Masier repurchase faciities Limited recourse

24
Mo T2
Apr-21

4.33%
L+2.15%
4.56%
L+35T%
L+ 254%

Stockhalders’ equity
Mancontroling Miterests in the Operating Pamnershp

See lootnetes in the Appens
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ColonyCredit

REAL ESTATE

V. APPENDIX - CONSOLIDATED BALANCE SHEET

16 EAGURRGE, 02602 Shane Rod DEv A ABLE; &I OF Soptevnber 30, 201 eriles Stbarwiis SLAS)

September 30, 2019

Wnaudtad] Decembar 31, 2018
Ajdatd
Cashosnd carsh squivalents 3 60,332 8 3T
RariLrctind cist 139,549 110,156
Loars and prefeeTad equity heid b ITvisstment, st 2516197 2,020,497
Fial estate secunties. avalksbie for sale, ot o vl 255937 278,185
Fal estate, net 1568682 1099600
Irreestments. in wnconsobcated wertuees (514,333 and S160.851 at fair vake, eesosctinly) ST1.385 03037
Fcatabies, nel 42,558 45808
Deferred leasing Ccosts and iinnghle ssseis, net 125072 134 068
szt Pk Tor sale 183,855 -
Cttar andaty 76,268 E2006
MRS 0T Pk Y SLUMIENNISN 1Futs, B 10 vl 1904,003 3.196.978
Total assets 3 T.A43.B57 § 8,660,730
Lisbilities
Serturtinnlcn bonds b, fal ] . % BL3T2
Meorigage snal othes otes paryabs, net 1245721 1173019
Crede fncites 1907 555 1385918
D 1o ralabed party 14,227 15019
Asiruaid S0 SRt Lt 138,024 106187
b, ful 23918 15096
Lisitiess, retated 10 sasets heid for sak 5,887 .
Escrow deposes payabin 87340 85,508
Dvasanaty. puyntin 10,087 EGEE
gl msued by Rrusts, o far vake 1783435 2973936
Todal liabilnies 5.234.802 5,815 528
Commiments and contingencies
Lquity
Stockheiders’ squity
Prefemed stock, S0.01 par vabse, 50,000,000 shares authorired. no shares ssed and cutsiandng as of Sepember
30, 3019 aed December 31, 2018, respecively
Common slock, $0.01 pae walue per sham
Clirks A, D50,000.000 Sod B05, 000,000 shadid nthorsed, 128,538,703 and 53410376 shanid dhuid and 1.28% s34
g as of 30, 2019 and 31 7018,
Ciss B3, no shanes s and of 30, 2049 and 45 000,000 shares " add
authorimed and 44 399 444 shares issued and cutstanding os of December 31, 2018
Adnt il s captal 2H05.008 ERL R
ALCUMTSn6S 6l B09,344) 193327}
AT GHNE! COMEretenant NCome (kas) 28.918 399y
Totad stnck hoiders equity T16.702 R
ornmroling intecests in Fvestment e tes. A0 TLERD
Nerconireding interests in tha Operating Pannershic 50,883 E5814
Tonl eqay 2,208,055 2.B4E5 202

Total labiles e adully 3 Taaaan7 % 5,600,730 L




V. APPENDIX - CONSOLIDATED STATEMENTS  “olomCredit
OF OPERATIONS

{10 ESURABZ, E026p? por SNANS JALA; a3 of Saplamber 30, 20119, ssieas atherwise SEAtd) (LnsuaRed)
Three Manths Ended September 30, Nine Months Erded September 30,

2019 2018 2019 2018
Net Interadt income
Interest incarmi 3 591 & 40,139 % 127473 8§ 113,073
Infirest e e 123.187) 113,148} 63508 130,266)
Inferest income on morigage koans held in securitimtion tnesis 2,588 30261 29.718 104,622
Interest expense on morgige obigations ssued by secoriization irusts {20.299) 1362044 R {B7.031)
et iarest Foome 6111 20,958 TL.998 80,308
Proparty and other Incame
Proparty operating incoms 63,492 51,684 191393 119,706
Other income: 820 2253 1431 3,452
Tatad property and other income 64,312 23.937 192824 132,658
Expenses
MArgTL T Sl 11,3558 11,877 34070 31,568
Fropemy oparaling expenss 29,756 21,217 BEOTE 49,1865
Trarsaction. iwestmant and senvicng espense 1433 3563 3013 38,212
Interest expense on real estate 14781 13,341 41786 19,447
Drepeecition and amortimtion 25934 30538 82853 72,689
Provison for loan eses 110314 35,059 0572 34,542
Impainendr of oporating real estaln 272722 20,378 282840 29,378
Mmuuub.v\umme:miz!m $1.822, §7,466 and §3,90% of equiybased .73 &787 22398 16,806
COMPANSATIN Sxpanos, respect k)
Totad expenses 473,527 151,638 773611 302,031
Either income (loss)
Unrealized gain (I055] on morgage loans and obgntions held in securization frusts, ret (1.976) 939) 4,602 3,254
Ronkand gaim (kiss b on MOMgags Dans and obgaiors held in Securtizntan busts, net 2724 549y 772 (2.752)
Qthat g (rgs), nat 2/688) {15} (13825 460
Lods bafore squily in earnings of uncensolidated vantunes nd incame Lhxes (385,044) 168, 448) (B1B8,248) (87.813)
Eduaity in earnings (oss) of uncordoldated vériunes 115,508) 8,324 17362 39,773
Incormie Lam banelit (eapense) (1.04E] 2,488 S44) 2,847
Met loss (401,995) 158.668) (497,838} (45.193)
Pt loss ] 3
InvEstmaEnt etites 37,445 4,688 38623 2,788
Operating Pornarsrep 8,518 1.275 wraL 886
Mot loss altribuiable to Colory Crodit Roal Estate, Ine. comman stockholders 5 {356,031) % 52,7031 % (448, 464) % [T :'"‘Wi
Mot loss per common share - basic and diluted 3 12.77) % (0.42) % i3.51) % 10.36)

Waoightad svarage ahares of COMMon sUeCK uULBtANAIng - badic and diluled 128,541 137,887 126,341 118,252 32




V. APPENDIX - CONSOLIDATED STATEMENTS  “olomCredit
OF OPERATIONS BY SEGMENT

(i et 90 20204 Theas Monihs Endad Sestember 30, 2019
Care Portfalio
Loars and
Prefenad Lagacy, Man-
Equny CRE debt et benre Total Gore | Strategs
Investments  securities estnte Cospodats Partalio Portfolio Totsl
Not interest incoms
inorest corme 3 W01z § 453 8 8 @mam|s 43orz| s oo |3 seme
Imerest exgense ArTiT 1778} . 118304 {21,325H 184n {23,187
Irerest ncome on morigage ans held in secer ration trests. - 24,548 = LOB3) 22586 . 22,586
1P deegeatily ) Pl g PGS Hibusaed By
SCRLTItoN U (2362} . 2,063 {20,299} . 20,295)
Mt interest income 1798 102 B [FETET) 24034 2077 FIETTY
Froperty and other income
Froperiy opeesting income . . TB3LE . 28,315 35,176 63,482
Ot i iyl 200 < 369 178 42 820
TORB oDy Bl SN PO o 200 8316 369 20,094 35,218 64,312
Expanies
ManaEEmen 1o B - - . 9,084 9,084 2211 11,355
POperty orating exparss . . 8,380 . 8,380 21815 20,756
Tearaactesn, msimont And serang sapsnsg Si2 3 103 245 BAI 5TO 1433
IMBESL e on redl estaoe - - 8505 s 8695 5588 14,284
Depreciation and amartsdion - - 11673 . 11673 14204 26,834
Pripwisann for luin Knisas = = - - - 110314 11034
I of OpEEng nesl esme - . 23511 . 23911 248,811 272,722
Adminastrative expenss 312 244 T8 asar 2171 3561 T.732
Tora eaperas =2 24T S2800 12 8648 £6.737 406,700 AT3.527
‘Other inpome (kess)
SOMSRSSE AR Raal o ST o A anSsions ae . 215 . @191 {1878 . (La7E
) SBCUNTEENTION MIUSIS, Nt
Risakned gain on margage bans and obigations hed in
securiization tnssts, et ) ) ) i B ’ =
Coctear gairs s, ret 15 (4. E83) 2019 13k 12682 181 12,688)|
incoma (loss) before aguity in earnings of
unconsolidated ventures and income tans Sl Lty el Bho SEe by (el enlt) (it
Exuity in samings [loss) of unconsoldated ventures 2736 . 2736 118.6a5) 115.90%)
Inctem s Bosin iwapersa) o - 201 = r.m! (B45) I1.048)
Het income (lessh 23,401 BT (Z2.688) 14,3200 [13.008) (388,887 {401,898}
Reet; (raome]) loss atbnbutabie to noncomtmling ntensts:
IFrevelL Tt iflialed L] - 11453 - 11458 25,087 aT.445
Oparsting Partnership . . . 36 36 8,483 8519 s
Het income (less) sttributabie to Colany Credi Real
Estaise, Im. common stockbokders § 23406 % SBT  § (11,2130 § (14.294) | §  {1.B14]| §¢354.517) | § (I5E031)




V. APPENDIX - CONSOLIDATED STATEMENTS  “olomCredit
OF OPERATIONS BY SEGMENT (CONT'D)

Lk ot 96, 2019) Ning Months Ended Senterber 30, 2019
Core Panfalio
Loass and
Prefened Legacy, Nen:
Lquity AL debt el leave Total Core | Strategc
Invemmants  seculitien satate Codpodats Partalia Portalio Tetal
Net intarest incowme
Intrest income: § m0azEr § 13283 § 2 % L0 |$ 113246 ) & 14227 |§ 127473
ISt pageee (48,205 (A5} . #6.383) 158,013 154020 163,505)
Irferest ncome on morigaps ans held in secort Fton nsts - 10832 . (7.114) 9,718 . 98,718
It sl e o0 mor gage obiglons. Bdued by
R —— - A . T.114 B1E00 . 81,690
Mt intarest noome BEOTT 15856 F] (7674} 63,261 8,735 TL9G6
Proparty and othar income
Fropery operating income . . E7.882 . 87,882 103,511 181,383
b indome. 45 1 185 amn 1347 B4 1431
TEAB ropidy S SEP RGO 450 341 EH amn 0,229 103,595 192,824
Expenses
LB ik e ke - - - 27256 27,256 6814 34,070
PrOpeity OBtng exparas . . 25,187 . 25,187 50,889 BEOTE
Trarsaction, mustment 8nd seracing axpenss 1328 4 208 301} 1236 1177 2003
IPRBESE faparrs on rebl astate - - 26078 - 26478 15,708 41.Tae
Depreciation and amamizaton . . ATEAL . 37545 45,208 82,853
Prowison for loan osses. - . . . . 220,872 220872
IR o SQEBENG Bl 410 o = 23911 - 2301t 258935 TH2B4E
Adeinstrative Eapenss B14 L] 178 10,206 11977 10,418 22,395
Total eaperaas 1539 EE] 113307 AT.161 153200 620328 TTA6LL
‘Other income (kss)
Unneakped gain osa] on morigage oans and obigatons heid
[ ——————— - E.055 - 114330 4802 - 4,602
Rieaknisd gain 00 MOIEARE bans and obigations hed in
e i = 48 - aTas 172 - Tz
Coctar gains iss), ft 151 (3450 230 1 112,524 11.305) 113.82%)
Incoma (loss) before aguity in sarnings of
et e e 53,573 6,388 122,739 (43.172) 15,950 {509,296) | (515,248}
Ecpuity in earmings [ss) of unconsnkdated ventures 39.020 . . . 39,020 {21,058) 17.962
Incea i bosalit apensa) [EE]] - 1E22 (BRI 1428 19T 1544)
Het income (lessh 92,581 8,388 20,917 43.554) 34.498 (532,328) (497,828
Rt (ncome) loss attribuisble to nonconimling intenesis:
Ireiekl gk it L] . 11438 - 11680 26,833 B0
Oipeiiiing Pl e ship o = - ALO65) 110654 11,806 10,741 -
Nt Incama (leaa) sttributable to Colony Cradit Real
Evtae, Ine. comman I ¥ BB 0§ 6388 § (B.295) § ([440518) | § 45123 | §(493.58T) | § (44B.484)




V. APPENDIX - OUTSTANDING COMMON

SHARES AND OP UNITS

ColonyCredit

REAL ESTATE

Class A common stock

Class B-3 commaon stock

0P units

Total common stock and OF units outstanding

As of As of
September 30, 2019 June 30, 2019
128,538,703 128,545,190
3,075,623 3,075,623
131,614,326 131,620,813
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V. APPENDIX - RECONCILIATION OF GAAP TO  (olonyCredit

NON-GAAP FINANCIAL INFORMATION

1 EAGURRGE, E026pE Bor Ahns SAT; a3 of Septamber 30, 2019) (Unauitedy

Reconciliation of consolidated balance sheet to at CLNC share balance sheet

As of September 30, 2019

Total Corn Poriciie Logaty, Hon-Suategic Portlolin
Cosapidatid ' A CLNG share™ Consnlid AL CLRC shaid™'_Consalidated NEl M CINC s
Aasots
Loans nnd prafemed oy hekd for
o $ 2515157 §% 684§ 25180813 § 260203 § $ 2360205 % 148932 § ges 5 148,348
r:'“‘""‘"“""""”“"'m' " 255,937 “ 255,937 255,037 . 255,937 . .
Fieal estate. net 1568682 57,635 1511047 L044,388 13808 1,030,580 524204 43827 480467
Irvestments in unconsoldated veriues 57 L35 - BT L35S A I05 . 466,309 1000 - 1008500
Lo ﬂmmmw R 128,072 3073 121,599 74,261 550 73,701 50.811 2513 48298
Aesots hedd fox saie 183,895 22,590 161,305 71871 ‘ 71871 112,024 22,850 89,434
o ok vain™ ek 1,904,003 1793435 110,568 1904003 1,793.435 110,568 - -
:’::'“""'”m recehalies ard 3BT 8897 09,509 171,784 4375 167,409 146,922 4523 142 400
Total assate § 7,443 857 § 1,886,214 & 5E5T.643 § 6354878 § 1,812,178 § 4,542,700 § 1088879 4§ T4,038 § 1014043
Linbilities
Martgagn and other nates payatble, net $ L24B721 5 SG522 5 L190459 §  7O0E27 & 10266 §  THZNGL §  4SIES4 § 4BI%E 5 407638
Craot faclties LB07.556 . LB07.556 LTO8, 184 - LTO8.184 108,372 - 108372
LAy e, Y 23918 1675 22341 2132 148 1,963 LT85 153 20,258
Linbities fedsnd Lo Bisets okl for Sak 5487 194 5293 : 2 - 5487 194 5203
o o i LTD3435 1793435 - LTh3A435 LTHRARS - - -
SOCUTENIoN trusis, at fal vale'
Do 1) PEABYIS [ty DT RS, BSLHOW - = - -
e 258,68 3978 254,709 205,037 6.7 198,270 53,650 2.789) 56,439
Tatal latdlithes § 52348020  § 1854804 § 23799068 § 48900614 § 1810606 § 2TA0.G08 0§ 643188 § 4,188 §  S90.000
Tt #quity (incheling norcentroling meests
B o ot , § 2200088 § 31410 § 247648 § 1763264 § 1862 § LTBLTOZ § 448791 § 20848 § 415943
Total latdlities and equity § 7443857 & 1.886.214 & 5857643 4 6.354.8TR & 1.812.17TA § 4.542.700 % 1.088.070 4 T4.038 4§ 1.014.043
e 131614 131614 131814 131614 131814 131,684 131614 131814 131614
GARP Dok wilg i Bhivd ] 1678 § 023 % WS 8 1340 % 001 % 133 % a3 % EEE] 3.18
36
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V. APPENDIX - RECONCILIATION OF GAAP TO
NON-GAAP FINANCIAL INFORMATION (CONT’'D)

ColonyCredit

REAL ESTATE

{1 EhouRRng, xegd B Shirs SATa; a3 of Seplamber 30, 2019) [Uasustsd)

Reconciliation of GAAP book value to undepreciated book value
A5 of September 30, 2019

Legacy, Nen-Strategic

Core Portfolia Portfalio Total
GAAP book value (excuding noncontroling inderests in investment entities) $ 1761,702 % 415043 & 2,177,645
Accumulated uaprwlatmnandarmlllaamn” 75,699 85,418 161,117
Unidepreciated book value 5 1837401 #% 501361 & 2,338,762
Undepreciated book value per share 13896 3% 381 0§ 1777
Total coemmon shares and OP urits oustanding™ 131,614 131,614 131,614




V. APPENDIX - RECONCILIATION OF GAAP TO  (olonyCredit

NON-GAAP FINANCIAL INFORMATION (CONT’'D)

16 EAGURRGE, 02608 BOr ANRnS SAT; a3 oF Seplamber 30, J019, vk Sihevwiie SLsd) (Lisudited)

Reconciliation of GAAP net income (loss) to Core Earnings (Loss)/Legacy, Non-Strategic Earnings (Loss)
Thresa Menths Ended Septeember 30, 2018

Legncy, Nen-Strategic
Tatal Partfolio Care Partfolio
Net incomi (loss) attributabie 1o Colony Credt Real Estate, int. common stockholdens £ (356,021) % (354,517) | & 11,514)
Adustments:
et income (loss) atiributabie to nonconroling interest of tha Operating Partnership 8,519 {B.4E3) {36
Norrath equity COMPErSation Expense 2,808 1,454 1,454
Depreciation and amortization 26,232 13,800 12,432
ot unreakoed loss (gan]:
Impairmant of operating real estate and preforred equity™ 284,677 253,166 41511
Othar unrealned loss igain] 2458 [ 2,452
AQjUSIMEMS relaled Lo RONCOMIOlENg INLENEs1S in iNvestment enlllies (37,338) [25,607) 111,641)
Core Eamings (Loss | Legacy, Non-Strategic Earnings (Loss) attributable 1o Colony Credit Real Estate,
Inc, cnenmon SIOCkhIdEs and noncantroling interest of the Operating Pannership ¢ il minatind b ing
Core Eamings (Loss)/Legacy, Non-Strategic Earnings (Loss) per share™ 5 05T % 0.8 | § 0.3
Weighted average number of comman shases and 0P units™ 131,626 131,616 131,616
Hina Months Ended September 30, 2019
Legncy, Non-Strategic
Tatal Partfoiio Gare Partfolio
Net incomi (loss) attributabie 1o Colony Credt Real Estate, inc. common stockhalders E (448,484) % [493,587) [ % 45,123
Acistmaears;
Net income (loss] attributatie to noncorroling interest of tha Operating Partnership (10,741} {11.B06) 1.065
Norrcath equiy COMPErSAton Expense 1464 3,732 3,732
Trarsaction eosts™ 674 262 412
Depreciation and amortization 83,367 43 484 39,503
NGt pnrealknid Kess (gan);
Impairment of operating real estate and proterred equity ™ 304,601 263,200 41511
Othar unreakned loss igain) 6521 52 G468
Adjustenents relaled to HORCOMroling iNLEnes1S in ifvestimen enlities (40,114) (27,911 112,203)
Core Eamings (LossLegacy, Non-Strategic Earnings (Loss) attributable 1o Colony Credit Real Estate,
Inc. common stockhokders and noncantroling interest of the Operating Partnership $ PeA%z % B225043]* il
Core Earmings (Lossl/ Lagacy, Non-SLiategc EBrmings (Loss) per share™ ] [T (169 | & 0.98
WeRghtad Bverage numbser of common shaces and OF units™ 131,417 131,417 131,417

See ootnetes in the appensa



V. APPENDIX - RECONCILIATION OF GAAP TO  (olonyCredit

NON-GAAP FINANCIAL INFORMATION (CONT’'D)

LT ot 30, 2019)

Reconciliation of GAAP net income (loss) to NOI/EBITDA
Three Months Ended September 30, 2018

Core Portfalio Legacy, Non-Strategic Portfolio
Net lease real Other Total Core | Net lease real Other Total LNS
estate real esiaie Portiolia esiate real estate Portfolio Taotal
Nt income (loss) attributable to Colony Crodit Real Estate,
e e $ (12283 § 1068 | % (11215) § 56112 § (174858)(§ (2309700(| & (242.18%)
Adjustments:
Nt income (loss) attributable 1o noncomroliing interests
S {11,451) - {11,451} - (23.979) (23.979) (35,430
Amortization of above- and below-market kease intangibies 185) - {B5) 24 78a) (748 830
Infirest o > = - i2) - 2] (2]
Inferest expense on real estate B.695 B.ESS BEL 4,905 55BE 14,281
OUher income - - - - (41} 1) (41
Transaction, mvestment and Serdcing expense a9 4 103 - 53 =] 171
Depreciation and amortization 11,720 (48] 11,674 1,088 13,172 14260 25,934
Impairmsent of aperating real estate 23,911 - 23,811 56.186 192,625 248,811 272722
Adminkstrative expinse T 4 e - 9 14 a2
OUNer (gAin) 0SS Of investmints, net 12,019) - (2.018) [ - & (2.013)
Income tax (benafit) exparse 33 168 201 i ] 7 208
WO/ EBITOA artributabie 10 noncontroling interest in
ervestment aetiie [280) - (280)) - (#18) B8] (1.108)
Total NOUEBITDW, at share 5 18,400 % 1,302 | % 18,602 | § LBTT % 10,320 | § 12.187 || § 31,799




ColonyCredit

REAL ESTATE

V. APPENDIX - FOOTNOTES

ert

4
S
.
7.
&

Represents CLNG share as of September 30, 2019, This includes noncontroling imerests in the Operating Pannership and exciudes. no ing interests in entities
Cobi-to-assed ratio based on iodal cuistanding secueed debd agreements (unpaid principal balance or “UPE™) a1 CUNG shane divided by total assels at CLNG shane as of Septembaers 30,
2019
Rmmmsmumlmmmmamuwmmmmmmcmummamqmlmnmuuuwmnmm
‘Stockholders’ aquity includes noncontrolling irarests in the Gperating Parnarship and sxckudes Insarests in

Represents canmying values net of any in-place investment bevel financing at CLNG share as of September 30, 2018

Peatersed equity includes $27.9 millon related o equity participation interests

Includes securitization assets which are presented ned of the impact from consolidation

et lease real es1ate and Giher neal es1a%e includes dehirred leasing costs Bnd OLNEr nel inlangioes and inchudes 1 impect of situmulated Jeprecislion and Smorizalion
Repeesents Core Portfioli’s and LNS Portiolio’s proportionate shase of outstanding debt redated 10 the corpornte revolving credit facdity a5 well s other balance shedt assets and
liabilities (inciuding cash, restricted cash, net receivables, other assets, due 1o related party, acersed and other lisbilities, escrow deposits payable and dividends payable)

9.  Repeesents net peeciaticn and o real estals imvestments, including related imangible assets and liabiliies
Punn
Represents CLNC share B3 of Septamber 30, 2019, This includés noncontroling Erests in the Opersling PRnemship and exciudes inerEsts in entilies

2.
&

4.

Based on annualized year to date ("YTD") September 30, 2019 Core Eamings at CLNG share devidod by GAAP book value ot CLNG share a5 of Saptembar 30, 2019

Based on carrying values at CLNG share as of Septemiber 30, 2019 and excludes one real estate hotel asse which the Company has executed & purchase and sale sgreement for its
‘sale; closing i expecied in the fourth quarter 2019, Preperty type excludes. CMBS and morigage loans held in securitization trusts

Preterred equity includes: $27.9 milion related 1o equity parlicipation inferests

‘Dnier ncludes: (i) arsd st and pr and (W) minsd-use assets

PWI.'."

5.

Retpresents canmying values 8% CLNG share a5 of September 30, 2019

RBREESaNLE i farnBining WOan 1erm Dassd on th CUNSn COMBCTEA! Maturity Jans of Ians and & wesgnted by Camying value a1 CUNC shans s of Septembes 30, 2019

Represents the remaining losn term based on maxmum matunty date assuming all extension options on koans ane exercised by the borrower and is wesighted by carrying value at
CLNG shane as of September 30, 2019

I addition to the stabed cash coupon mAe, unlevened all-in ekl includes nen-cash payment in-kind interest income and the accnual of erigination, extension and ol fees. Unlrvered
all-in yield for the loan portfolo assumes the applcable floating benchmark rate a% of September 30, 2018 for WA calculations.

Based on Caying valsis a1 CLNC shane 85 of September 30, 2019

‘Other includes: (i) commarcial ard r i and pres et e (6] mined-use assets

p...m

2.
ES

Represents caerying values at CLNG share as of September 30, 2019

Represents camying values rit of any in-place investment el finanting at CLNC ehare as of September 30, 2018

I ASEioN 1o the SEADSD CRSN COUDeN raqe, unbinensd Bll-in yiokd inCiusdis NOn-CaEn paymuint in-Kind @ntenst incomde and thi BCCnial of Srginaton, Bxansion and axn s, Unkvend
all-in yiead for the loan portfolio assumees the applcabie floating benchmark rate a5 of September 30, 2019 for WA calculations.

Repeesents the remaining lean tem based on the current contractual maturity date of loans and is weighted by carrying value at CLNC share as of September 30, 2019

Represents the remaining lean term based on maxmum maturdy date assuming all exension options on kans ane exercised by the borrower and is weighted by carying value at
CLNC shane &5 of Sepbember 30, 2019



ColonyCredit

REAL ESTATE

V. APPENDIX - FOOTNOTES (CONT'D)

Pagn 14
1. Represents principal amourts. and carrging values st CLNG share as of September 30, 201%; for securitivation assets, carmying values at CLNG shane are presented net of the impact
from consoldation

Represents canmying values ret of any in-place investment 4evel financing at CLNC share as of September 30, 2018

IRt COUM MepfESEnlE PO Huriber of IaNches BoOuUNED. Twi 10ta] “B-plece” UANSBC1I0NS.

WA, cadculation basad on carying valss ot CLNG share a5 of Saptambar 30, 2019

Ini addition o the stated cash coupon rate, unkeversd all-in yield includes non-cash intenest income related to the sccretion of purchass discourts and are kess-adjusted for the non.
raited CRE deba securities. WA calculation based on caerying value st CUNG share as of September 30, 2049

Based on camying values al CLNC share as of September 30, 3018

15

ko

&
Page
1. Aepersents camying valses at CLNG share as of September 30, 201%: includes. deferred leasing costs and other net intangibles; includes the impact of accumulated depreciation and
amonimtion

Represents casrying values ret of any in-place irvestment-leved financing at CLNC share as of September 30, 2019

Represents mported NOEBITOA for the third quarter 2019 at CLNE share

Annualized NOVEBITDA &= caltulated by annualizing répomed N1 for U thicd gquanss 20189 at CLNG shade

Repeesants the percent leased 5 of September 30, 2019 and & wesghind by campng vailue 81 CLWG shane a5 of September 30, 2019

Based on inplace leases (defined a8 eccuped and paying leases) as of Septemnber 30, 2018 and assumes that no rersewal cptions are exsrcissd, WA caloulation based on carmying
value a1 CLNE share as of September 20, 2019

Based on camying walues at CLNG share as of September 30, 3018

16

LR ]

7.

Page

1. Represents casrying values ai CLNG shane as of September 30, 2019

2. Inaddition to the stited cash coupon rate, unhkevened all-in vkl includes non-Gash payment if-kind intenest income and this accrual of orgination, exdension and et fees Unkvensd
Bl yied Tod tha 1oan pomiobo SEsumes T BpoScabls Noating benchmadk rate &8 of September 30, 2008 for WA, Calculations.

3. Represents the remaining losn term based on madmum mabunty date assuming all extension options on loans ane exercised by the borrower and is weighted by carmying value at
CLNG shane as of September 30, 2019

4,  Reflects inftial loan amount divided by the as-ts appraised value as of the date the loan was originated, or by the curent principal amewnt divided by the appratsal vabue a5 of the date
of the most recent as-is appraisal. For construction loans, loan-to-value reflects the total commitment amount of the lean divided by as completed appraised value, or the tatal
OMENITENt BIFOUNT of 1 kan deided by projected 10081 (os] basis

Page 17

1. Represents casrying values a1 CLNG share as of September 30, 2049

2. Inaddtion to the stated cash coupon mie, unkvened all-in yiekd includes non-cash payment in-kind interest income and the accrual of origination, exiension and eut fees. Unlevered
alkin yeesd Tor the loan portfolo stsumes this apolcable floating bénchmank rabé a8 of September 30, 2019 for WA, calculations.

3. Represants the remaining 1oan 1am based on MANMUT MANTY 0818 SESUMIng all extension optons on Kans Bne sercised by the Dormowar and is weighted by Camying valug at
GLNG share &5 of September 30, 2019

i, Reflects intial loan amaunt divided By the as-is appraised value as of the date the loan was. originated, or by the curent principal amownt dividied by the appraisal value as.of the date
of the most recent as-s appraisal, For construction loans, loando-value reflects the iotal commiiment amount of the loan divided by as comgpleted appraised value. or the total
commitment amount of the loan dvided by projectid 1otal cost badis

5. Annualized NOUS calculted by anraalizing repomed NOd for the thind guaner 2019 at CLNG shase

G, Represents the percent leased as of September 30, 2019 and s wesghted by carmying value at CLNG share as of September 30, 2018

7.  Based on inplace leases (defingd 88 cocupesd 8nd paying leases) 88 of September 30, D010 8rd BS5UMESs INGL i Ferwal Splons B exrcised, WA ClUlBnON Dased on Carying
value a1 CLNG share a5 of September 30, 2019

41



ColonyCredit

REAL ESTATE

V. APPENDIX - FOOTNOTES (CONT'D)

qu»

1. Repeesents CLNG share as.of September 30, 2019, This includes roncontralling irterests in the Operating Parnership and exchudes. no ing interests in entities

2. Based on annualized year to daie ("YTD7) September 30, 2019 Legacy, Nen-Sirategic Eamings excluding gains,[losses] 81 CLNC share divided by GAAP book value at CLNG share as

of September 30, 2018

Based on Carrying valsis a1 CLNC dhare 835 of Septembin 30, 2009 And éxcludes privale equily inbensts

Related ta an aquity pasticipation interest

Mhuttitamiy inchudes: {i) apartments. (il sudent hm.mrq.ana:m] manufactured howsing communities

Oiher i i arsd and B (8] mixed-use assels

Rmquulmumwmadmwnmﬁ

Represants canying values nel of Bny in-place irvestment-vel finandng st CLNC share B8 of September 30, 2019

Repersents Core Portfiolio’s and LNS Portiolio’s proportionate shase of outstanding debt related 10 the cofpoente revolving credit facdity a5 well s other balance shedt assets and

liabilities (inciuding cash, restricted cash, net recefvabies, other assets, dus 1o related party, aconsed and other lisbilities, escrmw deposits payable and dividends payabie)

Pmm

Represents casrying values ot CLNG share as of September 30, 2019

RELCESents the remBining loan L Dased on 1N CUrenl cortractual maturity date of Ians and i weigited by caerying value a1 CLNC share 85 of September 30, 2019

Repeesents the remaining loan term based on masimum matunty date assuming all etension 0pLons. on kans ang eercised by the borrower and is wighted by camying value at

CLNG shane as of September 30, 2019

In adition to the stated cash cowpon ade, unlevened all-in yekd includes non-cash payment in-kind intenest income and the accrual of origination, extension and ex fees. Unlevered

all-in yiead for the loan portfolio assumees the applcabie floating benchmark rate a5 of September 30, 2019 for WA calculations.

5. Based on carmying values a1 CLNC share as of September 30, 2019
Qther includes: (i) ard prreent and prech and () mixed-use assels

Pw 1

1. Repeesants camying values 81 CLNG shans as of Septembsr 30, 2009

2. Represents casrying values net of any in-place irvestment devel financing at CLNG share as of September 30, 2019

3. Invadoion to the stabed cash coupon rate, unlevensd all-in yiekd includes norscash payment in-king intesest income and the accrual of ofgination. estension and et Tees. Unlevered
all-in yiedd for the loan portfolo assumes the appkcable floating benchmark rate as of September 30, 3019 for WA, calculations.

4, Represents the remaining loan berm based on the current contractual maturity date of loans and i weighted by carmying value at CLNGC share as of September 30, 2019

5. Repeesents the remairing 108 1erm based on mBxmum MBaturty date BEsuming Bl exension Options. on WANs. BNe exercised by the Dorower and is weigiled by caemying value 8t
‘GG share s of September 30, 2019

Piﬂzz
nqummnuNGMuusmmwmmtnmuwmumunuwm|nuwmlulm1mmmwmmmuwam

EL A

wRpe

=

2. mewnlwmmamWlwwﬂmatnmmmnmmmmmls
Repeesents reported NOI for the third quarter 2019 at CLNG share

Arnualized MO is caloulabed by anrualizing repaned NOI for the thind guarer 2019 at CLKG share

. Repeesents the percent leased as of September 30, 2019 and is weighied by carrying value ai CLNG shane as of September 30, 2019

Based on inplace leases (delined as occupsed and paying leates) as of Septerber 30, 2018 and assunmes 1hat no renewal ootions ane exsrcised. WA calculation based oo camying
valug 81 CLNG shane as of September 30, 2049

7. Based on camying values at CLNC share as of September 30, 2018
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REAL ESTATE

V. APPENDIX - FOOTNOTES (CONT'D)

Page 23

1. Represents camying values at CLNG share as of September 30, 2019: includes. deferred leasing costs and other net intangibles; includes the impact of sccumulated depreciation and

amaniztion

Represents canmying values ret of any in-place investrment 4evel finanting at CLNC share as of September 30, 2018

Represents reported NOLVEBITDA for the third quarter 2019 at CLNC shade

Annualized NOYESITDA i calculated by anaualizing reponad NOIEBITDA for the thid quarter 2019 8% CLNG shan

Represents the percent leased as of September 30, 2010 WA calculation based on camying value at CLNG shane as of September 30, 3018, Exchusdes hotel properties

. Based on inplace leases (delined as cocupsed and paying leases) as of Septesnber 30, 2019 ard assumes that ne rerewal cotions ane exercised, WA, calculation based on canying
wailug at CLNG share as of September 30, 2018, Includes office and retail properties oy

Too Multifamily inchades: |i) Sparments, (il shedent heusicg and (i) manufsciued housing communilies.

8, Based on cammying volues ot CLNG share as of September 30, 2019

Page 24

1. Invaddtion to the stabed cash coupon rate, unlevened all-in yiekl includes nor-cash payment in-kind interest income and the accrual of ofgination. estension and et Tees. Unlevered
all-in yiedd for the loan portfolo assumes the applcable floating benchmark rate as of September 30, 3019 for WA calculations.

2. Repeesents the remnairing 1oan Term based on mBxmum matuity date BEsuming all exension options on Jeans Bne exercised by the borrower &nd is weigiled by casmying value 8L
CLNG share a5 of September 30, 2019

3. Represents carrying values a1 CLNG share as of September 30, 2049

Page 25

1. Repeesents the percent leased as of September 30, 2019 and is weighted by carndng value st GLNG share as of September 30, 2019

2. Based on inplace leases [defined as sccupied and paying leases) as of Septernber 30, 2040 ard assumes that no rerewal cotions are exercised. WA calculation based on carying
value at CLNE share as of September 30, 2019

Page 26

1. Repeesents e parcent eased &5 of September 30, I019 and & wesghed by carmying value 81 CLNG shane &5 Of September 30, 2018

2. Based on inplace leases [defined as cocupesd and paying leases) as of September 30, 3019 and assumes that no renewal options are ensrcised. WAL caloulation based on canmying
value a1 CLNE share as of September 30, 2049

3, Represents caerying values at CLNG share as of September 30, 2019

4. Annulized NOUERITDA & caloulabed by annualizing reported MOl EBITDA for the third quarter 2019 a8 CLNG Shane

Pagn 38

Represents UPE at CLNG share as of September 30, 2019

Represents CLNC's share of 1018l cutstanding secured debt agreements (LPE) less unrestricted cash a1 CLNC's shane divided by 1otal <" equity 8s of 0. 2019

sipckholders’ squity includes. noncontrolling interesis in the Operating Partnership and excludes noncontrolling interests in invesiment antities

Asgurreies The Applicable Moating benchmark e 3 of Seplember 30, 2009 for WA caloulations and i weighted on culstanding debt (UPB) &t CLNC share as of Septemiber 30, 2019

‘Dsstanding debt bassd on UPE ot CLNC share as of September 30, 2019

Includies noncontroling interests in the Operating Partnership and excludes r IrterEsts in i ertities as of 30, 2019

. Repeesents finarcing on one senior koan imestment

Page

1. Subjiect to CUSLOMArY FON-ECOURSE CANVE-Outs

2. WA cakilation Dasad on GuREIBRGiIng el (UPE) 81 CLNG share a8 of Seplember 30, 2019, WA, extended matunty exckiges CMBS 18CiRes
3. Assumes the applicable flaating benchmark rate as of September 30, 2019 for WAL calculations

&, Represents UPE bl CLNC share a8 of Seplember 30, 2019

5, Mality daes ane dependent on asset type and fhypscally range from one to two month rolling pesiods

o e w N

|l

R )
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V. APPENDIX - FOOTNOTES (CONT'D)

Page 36

1. Represents interests in assets held by thied party panners

2. Represents the proportionate shane atiyibuied (o CLNC based on CLNC's ewnership % by asset

3. Reflects the net impact of securitization assets and relabed cbiigitions which are consolidated for coourting purposes

Page 37

1, Repeasents nit SOCLmulated Jepeaciation and amortration on el estate FvEstmants, Including reated inangls assets and labilties

2. The Company calculates GAAP book value [exciuding nonconroliing interests. in investrent entities) per share and undepreciated book value per share, a non-GAAP financial
mpasune, based on the total number of common shares and OF uniis. (held by members other tham the Campany of its subsidianies) outstanding 81 the end of ihe reponing pernicd. As
of September 30, 2018, the total rumber of common shares. and OF units outstanding was approsimatety 1318 million

Page 38

1. Includes our §22.0 million proportionate share of Impaimment Iosses Recorssd on squity par held in joint This is reconded in equsty in samings of unconsolidated

o )

wentures on our consolidated statemnents of operations:
2. The Company cakulaies. Core Earnings (Lossl/Legacy, Non-Strategic Earnings (Loss) per share, which ane non-GAAP financial measures, based on 8 weighted average numbss of
common shares and OF units (held by members other than the Company or its Subsidiaries). For the thind guarier 2019, the weighted average number of comman shares and 0P
units was approainalety 1316 million; includes 3.1 malion of OP units
REpeR5Sants Irnsaction costs incurred a5 8 result of the formation of Colony Crodit Rieal Estate, Inc.
Inciudes our $308 million proportionate share of impaimment losses reconied on equity participations. held in joint ventures. This is reconded in equity in eamings of uncorsolidsted
ventures on our consclidated statements of operations
5. The Company caloulates Core Earnings [Loss)/Legacy, NonStrategic Earnings (Loss) per share, which are non-GRAP financial measures, based on a weighted awerage number of
‘comenan shafes and OP units (held by membens other than the Company of its subsidiasies). For the nine manths. ended 30, 2019, the weighted average number of
‘common shares and OF units was approximately 131.4 milicn: includes. 3,1 million of OF unils
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ColonyCredit

REAL ESTATE

V. COMPANY INFORMATION

Colony Credit Real Estate, Inc. (NYSE: CLNC) is 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 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.clncradit.com.

Shareholder information

Headquarters: Campany Website: Investor Relations: Analyst Coverage:

Los Angeles www.clneredit,com ADDO Investor Relations Raymond James

515 South Flower Street Lasse Glassen Stephen Laws

44™ Floar NYSE Ticker: 310-829-5400 801-579-4868

Los Angeles, CA 90071 CLNC lglassen@addoir.com

310-282-8220 B. Riley FER
Randy Binner

Stock & Transfer Agent: Press & Media: T03-312-1890

American Stock & Transfer Qwen Blicksilver P.R., Inc.

Trust Company {AST) Caroline Luz

BEE-TH1-6317 203-656-2829

help@astfinancial.com

carpline@olicksilverpr, com
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