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EXPLANATORY NOTE

This Post-Effective Amendment No. 1 (“Post-Effective Amendment No. 1”) to the Registration Statement on Form S-4 (File No. 333-221685),
originally filed with the U.S. Securities and Exchange Commission on November 21, 2017, as amended by Amendment No. 1 filed on December 5, 2017 (the
“Registration Statement”) is being filed to (i) replace the “Calculation of Registration Fee” table contained in the Registration Statement at the time it became
effective and (ii) amend the exhibit index to include Exhibit Nos. 8.6 and 23.9 filed herewith and to include Exhibit No. 24.2 (included on the signature page
of this Post-Effective Amendment No. 1). The “Calculation of Registration Fee” table set forth below is being filed to reflect (i) the expected listing (the
“Listing”) of Colony NorthStar Credit Real Estate, Inc.’s (the “Company”) Class A common Stock (the “Common Stock™) to satisfy the condition to
completion of the proposed Combination (as defined in the Registration Statement) that the Common Stock be approved for listing on a national securities
exchange in connection with either a listing or an initial public offering and (ii) the issuance of (a) 44,399,444 shares of Class B-3 common stock of the
Company and (b) 3,075,623 limited liability company units of Credit RE Operating Company, LL.C (“Credit RE”), in each case, to Colony Capital Operating
Company, LLC or its subsidiaries (including such subsidiaries, “CCOC”), which CCOC became irrevocably bound to acquire prior to the filing of the
Registration Statement, in reliance upon an exemption from registration provided by Section 4(a)(2) of the Securities Act of 1933, as amended (the
“Securities Act”). No additional registration fee is required because the entire registration fee was previously paid.

CALCULATION OF REGISTRATION FEE

Proposed Maximum Amount of
Title of each class of Amount to be Aggregate Registration
Securities to be Registered Registered Offering Price Fee(3)
Class A Common Stock, par value $0.01 per share 82,483,534(1) $1,838,602(2) $228,906(4)

(1) Represents the number of shares of Common Stock to be issued to holders of common stock (“NorthStar I Common Stock”) of NorthStar Real Estate
Income Trust, Inc. (“NorthStar I”) and holders of common stock (“NorthStar II Common Stock”) of NorthStar Real Estate Income II, Inc. (“NorthStar
I1”) upon completion of the Combination in the event of a Listing, determined as follows: the sum of (i) (A) 119,333,203.167 shares of NorthStar I
Common Stock outstanding as of January 30, 2018, multiplied by (B) the exchange ratio of 0.3532 shares of Common Stock for each share of
NorthStar I Common Stock, and (ii) (A) 114,942,838.318 shares of NorthStar II Common Stock outstanding as of January 30, 2018, multiplied by
(B) the exchange ratio of 0.3511 shares of Common Stock for each share of NorthStar II Common Stock, in each case, excluding the issuance of
fractional shares (for which such holders will receive cash in lieu thereof). This number excludes (a) 44,399,444 shares of Company Class B-3 common
stock and (b) 3,075,623 limited liability company units of Credit RE, to be issued to CCOC upon completion of the Combination, which, in each case,
were offered and will be sold in reliance upon an exemption from registration provided by Section 4(a)(2) of the Securities Act.

(2) Calculated pursuant to Rule 457(f)(2) under the Securities Act solely for the purpose of calculating the registration fee required by Section 6(b) of the
Securities Act.

(3) The registration fee for the securities registered hereby has been calculated pursuant to Section 6(b) of the Securities Act based on a rate of $124.50 per
$1,000,000 of the proposed maximum aggregate offering price.

(4) The registration fee was previously paid by the Company in connection with the filing of the Registration Statement.



PART II—Information not required in Prospectus

Item 20. Indemnification of Directors and Officers

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

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

Maryland law requires a corporation (unless its charter provides otherwise, which the Company’s charter does not) to indemnify a director or officer who has
been successful in the defense of any proceeding to which he or she is made a party to, or witness in, by reason of his or her service in such capacity.
Maryland law permits a corporation to indemnify its present and former directors and officers, among others, against judgments, penalties, fines, settlements
and reasonable expenses actually incurred by them in connection with any proceeding to which they may be made, or threatened to be made, a party to, or
witness in, by reason of their service in those or other capacities, unless it is established that (i) the act or omission of the director or officer was material to
the matter giving rise to the proceeding and (A) was committed in bad faith or (B) was the result of active and deliberate dishonesty, (ii) the director or officer
actually received an improper personal benefit in money, property or services, or (iii) in the case of any criminal proceeding, the director or officer had
reasonable cause to believe that the act or omission was unlawful. A Maryland corporation may not indemnify a director or officer with respect to a
proceeding by or in the right of the corporation in which the director or officer was adjudged liable to the corporation or a proceeding charging improper
personal benefit to the director or officer in which the director or officer was adjudged liable on the basis that personal benefit was improperly received. Upon
application by one of the Company’s directors or executive officers to a court of appropriate jurisdiction and upon such notice as the court may require, the
court may order indemnification of such director or executive officer if:

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

+  the court determines that such director or executive officer is fairly and reasonably entitled to indemnification in view of all the relevant
circumstances, whether or not the director or executive officer has met the standards of conduct for which indemnification is permitted under the
Maryland General Corporation Law (“MGCL”) or has been adjudged liable for receipt of an “improper personal benefit” under the MGCL;
provided, however, that the Company’s indemnification obligations to such director or executive officer will be limited to the expenses actually
and reasonably incurred by him or her, or on his or her behalf, in connection with any proceeding by the Company or in the Company’s right or in
which the officer or director shall have been adjudged liable for receipt of an improper personal benefit under Section 2-418(c) of the MGCL. In
addition, Maryland law permits a corporation to advance reasonable expenses to a director or officer upon the corporation’s receipt of: (i) a
written affirmation by the director or officer of his or her good faith belief that he or she has met the standard of conduct necessary for
indemnification by the corporation; and (ii) a written undertaking by him or her or on his or her behalf to repay the amount paid or reimbursed by
the corporation if it is ultimately determined that the standard of conduct was not met.

The Company intends to enter into indemnification agreements with each of its directors and executive officers that will require the Company to indemnify
such directors and executive officers to the maximum extent permitted by Maryland law and to pay such persons’ expenses in defending any civil or criminal
proceeding in advance of final disposition of such proceeding. The indemnification provided under the indemnification agreements will not be exclusive of
any other indemnity rights.



Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers or persons controlling the Company
pursuant to the foregoing provisions, the Company has been informed that in the opinion of the Securities and Exchange Commission such indemnification is
against public policy as expressed in the Securities Act of 1933, as amended, and is therefore unenforceable.

The foregoing is only a general summary of certain aspects of Maryland law and the Company’s charter and the Company’s bylaws dealing with
indemnification of directors and officers, and does not purport to be complete. It is qualified in its entirety by reference to the detailed provisions of Maryland
law referenced above and the Company’s charter and the Company’s bylaws.

In addition, the directors and officers of the Company are indemnified for specified liabilities and expenses pursuant to the organizational documents of
certain subsidiaries of the Company.
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Description

Amended and Restated Master Combination Agreement, dated as of November 20, 2017, among Colony Capital Operating Company,
LLC, NRF RED REIT Corp., NorthStar Real Estate Income Trust, Inc., NorthStar Real Estate Income Trust Operating Partnership, LP,
NorthStar Real Estate Income II, Inc., NorthStar Real Estate Income Operating Partnership II, LP, Colony NorthStar Credit Real Estate,
Inc. and Credit RE Operating Company, LLC (attached as Annex A to the joint proxy statement/prospectus contained in this Registration
Statement)

Form of Articles of Amendment and Restatement of Colony NorthStar Credit Real Estate, Inc. (attached as Annex B to the joint proxy
statement/prospectus contained in this Registration Statement)

Form of Amended and Restated Bylaws of Colony NorthStar Credit Real Estate, Inc. (attached as
Annex C to the joint proxy statement/prospectus contained in this Registration Statement)

Validity Opinion of Hogan Lovells US LLP

Opinion of Hogan Lovells US LLP as to certain tax matters

Opinion of Alston & Bird LLP as to certain tax matters

Opinion of Greenberg Traurig, LLP as to certain tax matters

Opinion of Alston & Bird LLP as to certain tax matters

Opinion of Greenberg Traurig, LLP as to certain tax matters

Opinion of Hogan Lovells US LLP as to certain tax matters

Form of Management Agreement

Form of Stockholders Agreement

Form of Registration Rights Agreement

Consent of Hogan Lovells US LLP (included as part of the opinion filed as Exhibit 5.1 hereto)
Consent of Hogan Lovells US LLP (included as part of the opinion filed as Exhibit 8.1 hereto)
Consent of Alston & Bird LLP (included as part of the opinions filed as Exhibits 8.2 and 8.4 hereto)
Consent of Greenberg Traurig, LLP (included as part of the opinions filed as Exhibits 8.3 and 8.5 hereto)
Consent of Grant Thornton to NorthStar Real Estate Income Trust, Inc.

Consent of Grant Thornton to NorthStar Real Estate Income II, Inc.

Consent of Ernst & Young to the CLNS Investment Entities

Consent of Ernst & Young to Colony NorthStar Credit Real Estate, Inc.

Consent of Hogan Lovells US LLP (included as part of the opinion filed as Exhibit 8.6 hereto)

Powers of Attorney (included on signature page of the Registration Statement on Form S-4 filed with the Securities and Exchange
Commission on November 21, 2017)

Powers of Attorney (included on signature page of this Post-effective Amendment No. 1)



Exhibit No. Description

99.1%* Consent of Credit Suisse Securities (USA) LLC

99.2%* Consent of Moelis & Company, LLC

99.3%* Duff & Phelps, LLC Valuation Report of Certain Assets and Liabilities of NorthStar Real Estate Income Trust, Inc.
99.4%* Duff & Phelps, LLC Valuation Report of Certain Assets and Liabilities of NorthStar Real Estate Income II, Inc.
99.5%* Duff & Phelps, LLC Valuation Report of Certain Assets and Liabilities of Colony NorthStar, Inc.

99.6%** Consent of Duff & Phelps, LLC to NorthStar Real Estate Income Trust, Inc.

99,7%* Consent of Duff & Phelps, LLC to NorthStar Real Estate Income II, Inc.

99.8%* Consent of Duff & Phelps, LLC to Colony NorthStar Acquisitions, LLC

99.9%* Form of Proxy of NorthStar Real Estate Income Trust, Inc.

99.10%** Form of Proxy of NorthStar Real Estate Income II, Inc.

T Annexes, schedules and exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. The registrant agrees to furnish supplementally a
copy of any omitted attachment to the Securities and Exchange Commission on a confidential basis upon request.
**  Previously filed.

Item 22. Undertakings

The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i) toinclude any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

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

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

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

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

(4) That, for the purpose of determining liability under the Securities Act of 1933, to any purchaser: if the registration is subject to Rule 430C, each
prospectus filed pursuant to Rule 424(b) as part of a registration statement relating to an offering, other than registration statements relying on Rule
430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to be part of and included in the registration statement as of the date it
is first used after effectiveness; provided, however, that no statement made in a registration statement or prospectus that is part of the registration
statement or made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the
registration statement will, as to a purchaser with a time of contract of sale prior to such first use, supersede or modify any statement that was made in
the registration statement or prospectus that was part of the registration statement or made in any such document immediately prior to such date of first
use.



(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933, to any purchaser in the initial distribution of the
securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by
means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

(i) any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

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

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

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

The undersigned registrant hereby undertakes as follows: that prior to any public reoffering of the securities registered hereunder through use of a prospectus
which is a part of this Registration Statement, by any person or party who is deemed to be an underwriter within the meaning of Rule 145(c), the issuer
undertakes that such reoffering prospectus will contain the information called for by the applicable registration form with respect to reofferings by persons
who may be deemed underwriters, in addition to the information called for by the other items of the applicable form.

The registrant undertakes that every prospectus: (i) that is filed pursuant to the immediately preceding paragraph, or (ii) that purports to meet the requirements
of Section 10(a)(3) of the Securities Act of 1933 and is used in connection with an offering of securities subject to Rule 415, will be filed as a part of an
amendment to the registration statement and will not be used until such amendment is effective, and that, for purposes of determining any liability under the
Securities Act of 1933, each such post-effective amendment shall be deemed to be a new registration statement relating to the securities offered therein, and
the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

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

The undersigned registrant hereby undertakes to respond to requests for information that is incorporated by reference into the prospectus pursuant to Item 4,
10(b), 11 or 13 of this form, within one business day of receipt of such request, and to send the incorporated documents by first class mail or other equally
prompt means. This includes information contained in documents filed subsequent to the effective date of the registration statement through the date of
responding to the request.

The undersigned registrant hereby undertakes to supply by means of a post-effective amendment all information concerning a transaction, and the company
being acquired involved therein, that was not the subject of and included in the registration statement when it became effective.
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Description

Amended and Restated Master Combination Agreement, dated as of November 20, 2017, among Colony Capital Operating Company,
LLC, NRF RED REIT Corp., NorthStar Real Estate Income Trust, Inc., NorthStar Real Estate Income Trust Operating Partnership, LP,
NorthStar Real Estate Income II, Inc., NorthStar Real Estate Income Operating Partnership II, LP, Colony NorthStar Credit Real Estate,
Inc. and Credit RE Operating Company, LLC (attached as Annex A to the joint proxy statement/prospectus contained in this Registration
Statement)

Validity Opinion of Hogan Lovells US LLP
Opinion of Hogan Lovells US LLP as to certain tax matters
Opinion of Alston & Bird LLP as to certain tax matters

Opinion of Greenberg Traurig, LLP as to certain tax matters

Opinion of Alston & Bird LLP as to certain tax matters

Opinion of Greenberg Traurig, LLP as to certain tax matters

Opinion of Hogan Lovells US LLP as to certain tax matters
Form of Management Agreement
Form of Stockholders Agreement

Form of Registration Rights Agreement

Consent of Hogan Lovells US LLP (included as part of the opinion filed as Exhibit 5.1 hereto)
Consent of Hogan Lovells US LLP (included as part of the opinion filed as Exhibit 8.1 hereto)

Consent of Alston & Bird LLP (included as part of the opinions filed as Exhibits 8.2 and 8.4 hereto)

Consent of Greenberg Traurig, LLP (included as part of the opinions filed as Exhibits 8.3 and 8.5 hereto)

Consent of Grant Thornton to NorthStar Real Estate Income Trust, Inc.

Consent of Grant Thornton to NorthStar Real Estate Income II, Inc.

Consent of Ernst & Young to the CLNS Investment Entities

Consent of Ernst & Young to Colony NorthStar Credit Real Estate, Inc.

Consent of Hogan Lovells US LLP (included as part of the opinion filed as Exhibit 8.6 hereto),

Commission on November 21, 2017),
Powers of Attorney (included on signature page of this Post-effective Amendment No. 1)

Consent of Credit Suisse Securities (USA) LLC

Consent of Moelis & Company, LL.C

Consent of Duff & Phelps, LL.C to NorthStar Real Estate Income Trust, Inc.
Consent of Duff & Phelps, LLC to NorthStar Real Estate Income II, Inc.
Consent of Duff & Phelps, LL.C to Colony NorthStar Acquisitions, LL.C

Form of Proxy of NorthStar Real Estate Income Trust, Inc.

Form of Proxy of NorthStar Real Estate Income II, Inc.

T Annexes, schedules and exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. The registrant agrees to furnish supplementally a
copy of any omitted attachment to the Securities and Exchange Commission on a confidential basis upon request.
**  Previously filed.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to be signed on its behalf by the
undersigned, thereunto duly authorized, in Los Angeles, California, on January 31, 2018.

COLONY NORTHSTAR CREDIT REAL ESTATE, INC.
/s/ Sujan S. Patel

Name: Sujan S. Patel
Title: Chief Financial Officer and Treasurer

POWER OF ATTORNEY

BE IT KNOWN BY THESE PRESENTS: Each of the undersigned directors and officers hereby makes, constitutes and appoints Richard B. Saltzman, Kevin
P. Traenkle, Sujan S. Patel and David A. Palamé, and each of them severally, with full power of substitution, his or her true and lawful attorneys-in-fact, for
him or her and in his or her name, place and stead to affix his or her signature as director or officer or both, as the case may be, of the registrant, to any and all
registration statements and amendments thereto (including post-effective amendments) and to file the same, with all exhibits thereto, and other documents in
connection therewith, and to file with the Securities and Exchange Commission, granting unto such attorney-in-fact full power and authority to do and
perform every act and thing whatsoever necessary to be done in the premises, as fully as he or she might or could do if personally present, hereby ratifying
and confirming all that such attorney-in-fact shall lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities indicated on
January 31, 2018.

Signature Title
/s/ Richard B. Saltzman Chairman

Richard B. Saltzman

/s/ Kevin P. Traenkle Chief Executive Officer and Director
Kevin P. Traenkle (Principal Executive Officer)
/s/ Sujan S. Patel Chief Financial Officer
Sujan S. Patel (Principal Financial Officer)
/s/ Neale W. Redington Chief Accounting Officer
Neale W. Redington (Principal Accounting Officer)
/s/ Catherine D. Rice Director

Catherine D. Rice

/s/ Vernon B. Schwartz Director
Vernon B. Schwartz

/s/ Darren J. Tangen Director
Darren J. Tangen




/s/ John E. Westerfield Director

John E. Westerfield

/s/ Winston W. Wilson Director

Winston W. Wilson
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Colony NorthStar Credit Real Estate, Inc.

c/o Colony NorthStar, Inc.
515 South Flower Street

44th Floor

Los Angeles, California 90071

NorthStar Real Estate Income Trust, Inc.
590 Madison Avenue

34th Floor

New York, New York 10022

NorthStar Real Estate Income II, Inc.
590 Madison Avenue

34th Floor

New York, New York 10022

Ladies and Gentlemen:

EXHIBIT 8.6

Hogan Lovells US LLP
Columbia Square

555 Thirteenth Street, NW
Washington, DC 20004

T +1 202 637 5600

F +1 202 637 5910
www.hoganlovells.com

We have acted as special tax counsel to Colony NorthStar Credit Real Estate, Inc., a Maryland corporation (the “Company”), in connection with the
qualification of the Company as a “real estate investment trust” (a “REIT”) for U.S. federal income tax purposes for its taxable year including the closing of
the Combination and ending December 31, 2018, following a series of transactions pursuant to the Master Combination Agreement, and the exhibits thereto,
dated as of August 25, 2017, as amended and restated on November 20, 2017 (the “Combination Agreement”), by and among (i) Colony NorthStar, Inc., a
Maryland corporation (“Constellation”), (ii) Colony Capital Operating Company, LL.C, a Delaware limited liability company (“Constellation OP”) and the
operating company of Constellation, (iii) NRF RED REIT Corp., a Maryland corporation and an indirect subsidiary of Constellation OP, (iv) NorthStar Real
Estate Income Trust, Inc., a Maryland corporation (“Nova I”), (v) NorthStar Real Estate Income Trust Operating Partnership, LP, a Delaware limited
partnership and the operating partnership of Nova I, (vi) NorthStar Real Estate Income II, Inc., a Maryland corporation (“Nova II”), (vii) NorthStar Real
Estate Income Operating Partnership II, LP, a Delaware limited partnership and the operating partnership of Nova II, (viii) the Company and (ix) Credit RE
Operating Company, LLC, a Delaware limited liability company and wholly owned subsidiary of the Company (“Company OP”), which, among other things,
provides for the merger of Nova I with and into the Company with the Company surviving the merger (the “Nova I Merger”) and the merger of Nova II with
and into the Company, with the Company surviving the merger (the “Nova II Merger,” and together with the Nova I Merger, the “Mergers”).

This opinion letter regarding the Company’s qualification as a REIT for U.S. federal income tax purposes for its taxable year including the closing of the

Combination and ending December 31,
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2018, is being delivered to you pursuant to Sections 7.02(k), 7.03(k), and 7.04(g) of the Combination Agreement. Capitalized terms used but not otherwise
defined herein have the meanings assigned to such terms in the Combination Agreement. In addition, this opinion letter is being filed contemporaneously with
the closing of the Mergers by post-effective amendment as an exhibit to the Registration Statement (defined below).

Bases for Opinion

The opinion set forth in this letter is based on relevant current provisions of the Internal Revenue Code of 1986, as amended (the “Code”), Treasury
Regulations thereunder (including proposed and temporary Treasury Regulations), and interpretations of the foregoing as expressed in court decisions,
applicable legislative history, and the administrative rulings and practices of the Internal Revenue Service (the “IRS”), including its practices and policies in
issuing private letter rulings, which are not binding on the IRS except with respect to a taxpayer that receives such a ruling, all as of the date hereof. These
provisions and interpretations are subject to change by the IRS, Congress and the courts (as applicable), which may or may not be retroactive in effect and
which might result in material modifications of our opinion. Our opinion does not foreclose the possibility of a contrary determination by the IRS or a court
of competent jurisdiction, or of a contrary position taken by the IRS or the Treasury Department in regulations or rulings issued in the future. In this regard,
an opinion of counsel with respect to an issue represents counsel’s best professional judgment with respect to the outcome on the merits with respect to such
issue, if such issue were to be litigated, but an opinion is not binding on the IRS or the courts, and is not a guarantee that the IRS will not assert a contrary
position with respect to such issue or that a court will not sustain such a position asserted by the IRS. Terms or phrases that are not capitalized but appear in
quotation marks are used herein as they are used for U.S. federal income tax purposes in the Code, Treasury Regulations, and administrative guidance and
rulings.

In rendering this opinion, we have examined such statutes, regulations, records, agreements, certificates and other documents as we have considered
necessary or appropriate as a basis for the opinion, including, but not limited to (1) the registration statement on Form S-4 (File No. 333-221685), as
amended, of the Company, including the joint proxy statement/prospectus forming a part thereof filed with the Securities and Exchange Commission on
November 21, 2017 (the “Registration Statement”); (2) the Combination Agreement; and (3) certain proposed organizational documents of the Company and
its subsidiaries (including the Company OP) (those documents referred to in clauses (1) through (3), the “Reviewed Documents”).

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

1.  the Company with respect to the Company, its subsidiaries, and various REITs in which the Company will own a direct or indirect substantial
interest following the Mergers (each a “Company Subsidiary REIT” 1/) contained in a letter to us dated as of the date hereof (the “Company
Management Representation Letter”);

1/ This term includes, for purposes of this opinion letter, any REITs in which the Company owns, directly or indirectly, a 10% or greater interest.
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2. Nova I contained in a letter to Alston & Bird LLP and us dated as of the date hereof in connection with the separate opinion of Alston & Bird
LLP as to the qualification of Nova I (or its predecessor by merger) as a REIT for the period commencing with the taxable year ended
December 31, 2010 and ending at the Nova I Merger Effective Time (the “Nova I Management Representation Letter”); and
3. Nova II contained in a letter to Greenberg Traurig, LLP and us dated as of the date hereof in connection with the separate opinion of Greenberg

Traurig, LLP as to the qualification of Nova II (or its predecessor by merger) as a REIT for the period commencing with the taxable year ended
December 31, 2013 and ending at the Nova IT Merger Effective Time (the “Nova II Management Representation Letter,” together with the
Company Management Representation Letter and the Nova I Management Representation Letter, the “Management Representation Letters”).

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

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

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

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

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

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

5) that at the time of the Mergers, (A) Nova I will qualify as a REIT and will have qualified as a REIT for the entire period of its existence as a
corporation for U.S. federal income tax purposes, which qualification is being confirmed by Alston & Bird LLP in an opinion letter being delivered to
Constellation OP as a condition to the closing of the Mergers on the date hereof, and (B) Nova II will qualify as a REIT and will have qualified as a
REIT for the entire period of its existence as a corporation for U.S. federal income tax purposes, which qualification is being confirmed by Greenberg
Traurig, LLP in an opinion letter being delivered to Constellation OP as a condition to the closing of the Mergers on the date hereof; and

6) that the Mergers occur on the date hereof in the manner set forth in the Combination Agreement.

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

Opinion

Based upon and subject to the assumptions and qualifications set forth herein, including, without limitation, the discussion in the next two paragraphs below,
we are of the opinion that commencing with its taxable year including the closing of the Combination and ending December 31, 2018, the Company will be
organized in conformity with the requirements for qualification and taxation as a REIT, and its proposed method of operation (as described in the Registration
Statement and the Company Management Representation Letter) will enable it to meet the requirements for qualification and taxation as a REIT under the
Code for its taxable year including the closing of the Combination and ending December 31, 2018, and future taxable years.

In order to qualify as a REIT, 75% of the Company’s total assets must be comprised of “real estate assets” (as that term is used for purposes of Section 856(c)
of the Code) and limited other assets specified in the Code as of the close of each calendar quarter of each taxable year of the Company (beginning with the
calendar quarter ending March 31, 2018), and at least 75% of the Company’s gross income for any taxable year for which it seeks to qualify as a REIT must
be derived from certain specified “real estate” sources, including interest on mortgage loans. The Company’s ability to comply with this requirement is
entirely dependent on the Company acquiring and owning (for U.S. federal income tax purposes) on the relevant dates “real estate assets” with an aggregate
value equal to, or in excess of, 75% of its “total assets” and owning throughout the relevant taxable year assets that will produce sufficient “real estate” gross
income to satisfy the 75% gross income test.
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The value of the assets that the Company will own at the end of any future calendar quarter cannot be known with certainty as of the date hereof. Similarly,
the gross income that the Company’s assets will produce for 2018 (or future taxable years), and the nature of that income, cannot be known with certainty as
of the date hereof. We have not reviewed any assets that will be owned by the Company at the close of any future calendar quarter, nor have we reviewed any
sources of the Company’s gross income for any 2018 or any future taxable year. Accordingly, the accuracy of our opinion is entirely dependent on the
Company’s representations contained in the Company Management Representation Letter regarding the anticipated value and composition of its assets that it
will own, and the nature of its income derived therefrom.

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

This opinion letter addresses only the specific U.S. federal income tax matters set forth above, as limited and qualified herein, and does not address any other
U.S. federal, state, local or foreign legal or tax issues, including the U.S. federal income tax qualification of Nova I, Nova II or any Company Subsidiary
REIT as a REIT.

This opinion letter has been prepared solely for your use (i) in connection with the closing of the Mergers on the date hereof and speaks as of the date hereof,
and (ii) for filing as an exhibit to the Registration Statement by post-effective amendment. We assume no obligation by reason of this opinion letter or
otherwise to advise you of any changes in our opinion after the date hereof. Except as provided in the next paragraph, this opinion letter may not be
distributed, quoted in whole or in part or otherwise reproduced in any document, or filed with any governmental agency without our express written consent.
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We hereby consent to the filing of this opinion letter as an exhibit to the Registration Statement. In giving this consent, however, we do not admit thereby that
we are an “expert” within the meaning of the Securities Act of 1933, as amended.

Very truly yours,
/s/ Hogan Lovells US LLP

HOGAN LOVELLS USLLP



