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Item 2.02 Results of Operations and Financial Condition.

On May 8, 2019, Colony Credit Real Estate, Inc. (the “Company™) issued a press release announcing its financial position as of March 31, 2019
and its financial results for the first quarter ended March 31, 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 May 8, 2019, the Company made available a Supplemental Financial Disclosure Presentation for the quarter ended March 31, 2019 on the
Company’s website at www.clncredit.com. A copy of the Supplemental Financial Disclosure Presentation is furnished herewith as Exhibit 99.2 to this
Current Report on Form 8-K, which are incorporated herein by reference.

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

Use of Website to Distribute Material Company Information

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

Item 9.01 Financial Statements and Exhibits.

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

Exhibit
No. Description
99.1 Press Release dated May 8, 2019

99.2 Supplemental Financial Disclosure Presentation for the quarter ended March 31, 2019
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Colony Credit Real Estate, Inc. Announces
First Quarter 2019 Financial Results

LOS ANGELES, May 8, 2019 — Colony Credit Real Estate, Inc. (NYSE: CLNC) (“Colony Credit Real Estate” or the “Company”) today announced its
financial results for the first quarter ended March 31, 2019.

Kevin P. Traenkle, President and Chief Executive Officer of Colony Credit Real Estate commented, “2019 is off to a good start for Colony Credit Real
Estate. Our operating performance is on budget and we have successfully executed the first of our planned strategic transactions — the disposal of
approximately 89% of our interests in real estate private equity funds. The aggregate sales price of approximately $142 million is in line with the
Company’s carrying value on such interests. Furthermore, the Company has already received $63 million in proceeds, with the substantial portion of the
remaining $79 million of proceeds anticipated in the second quarter of 2019.”

Mr. Traenkle added, “As these private equity interests did not meaningfully contribute to the Company’s 2018 core earnings, we expect the reinvestment
of these proceeds into targeted assets to be highly accretive.”

First Quarter 2019 Significant Developments and Subsequent Events

»  First quarter 2019 GAAP net income attributable to common stockholders of $14.9 million, or $0.11 per common share, and core earnings of
$11.8 million, or $0.09 per diluted share. Excluding: (i) $35.5 million of realized losses related to completed foreclosure proceedings under a
mezzanine loan; and (ii) $2.0 million of realized losses and transactions costs associated with the sale of real estate private equity interests: core
earnings of $49.3 million, or $0.38 per diluted share. The Company already recorded a $35.5 million loan loss provision in the fourth quarter 2018
in connection with this anticipated foreclosure

*  GAAP book value of $2.7 billion, or $20.86 per diluted share, as of March 31, 2019
*  Undepreciated book value of $2.9 billion, or $21.68 per diluted share, as of March 31, 2019

»  Declared and paid a monthly cash dividend of $0.145 per share of Class A common stock for January, February, and March 2019. The dividend
represents an annualized dividend of $1.74 per share of common stock, equating to an 11.0% annualized dividend yield based on the $15.85
closing price on May 6, 2019

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

*  During the first quarter, consummated or executed binding purchase and sale agreements for the sale of 89% of the Company’s $161 million
interests in real estate private equity funds for a sales price of approximately $142 million. Since December 2018, the Company has received
approximately $63 million in cash proceeds, with the substantial portion of the remaining $79 million in proceeds anticipated in the second quarter
of 2019

*  During the first quarter, allocated and initially funded $278 million and $225 million of capital, respectively, across eight investments

*  During the first quarter, completed a $35 million upsize under the accordion feature of the corporate revolving credit facility, increasing total
commitments from $525 million to $560 million

*  Subsequent to quarter end, amended two master repurchase facilities to allow for European investments concurrent with $200 million aggregate
upsize; total master repurchase capacity now at approximately $2.3 billion, with approximately $1.2 billion of current excess capacity

»  Subsequent to quarter end, allocated and initially funded an additional $206 million and $184 million of capital, respectively, across three
investments

+ As of May 6, 2019, total corporate liquidity of approximately $346 million through cash-on-hand and availability under the corporate revolving
credit facility

Common Stock and Operating Partnership Units

On February 1, 2019, all Class B-3 common stock converted to Class A common stock (the “common stock™). As of May 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.
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Dividend Announcement

The Company’s Board of Directors declared a monthly cash dividend of $0.145 per share of common stock (the “common stock”) (i) for the monthly
period ended January 31, 2019, which was paid on February 11, 2019, to stockholders of record on January 31, 2019, (ii) for the monthly period ended
February 28, 2019, which was paid on March 11, 2019, to stockholders of record on February 28, 2019, and (iii) for the monthly period ended March 31,
2019, which was paid on April 10, 2019, to stockholders of record on March 31, 2019.

Subsequent to the end of the first quarter, the Company’s Board of Directors declared a monthly cash dividend of $0.145 per share of common stock
(i) for the monthly period ended April 30, 2019, which will be paid on May 10, 2019, to stockholders of record on April 30, 2019 and (ii) for the
monthly period ending May 31, 2019, which will be paid on June 10, 2019, to stockholders of record on May 31, 2019.

Non-GAAP Financial Measures and Definitions
Core Earnings

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

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

Core Earnings does not represent net income or cash generated from operating activities and should not be considered as an alternative to U.S. GAAP
net income or an indication of our cash flows from operating activities determined in accordance with U.S. GAAP, a measure of our liquidity, or an
indication of funds available to fund our cash needs, including our ability to make cash distributions. In addition, our methodology for calculating Core
Earnings may differ from methodologies employed by other companies to calculate the same or similar non-GAAP supplemental financial measures,
and accordingly, our reported Core Earnings may not be comparable to the Core Earnings reported by other companies.

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

First Quarter 2019 Conference Call

The Company will conduct a conference call to discuss the financial results on May 8, 2019 at 2:00 p.m. PT / 5:00 p.m. ET. To participate in the event
by telephone, please dial (877) 407-0784 ten minutes prior to the start time (to allow time for registration). International callers should dial (201)
689-8560 and use passcode 13689689. 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.
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For those unable to participate during the live call, a replay will be available starting May 8, 2019, at 5:00 p.m. PT / 8:00 p.m. ET, through May 15,
2019, at 8:59 p.m. PT / 11:59 p.m. ET. To access the replay, dial (844) 512-2921 (U.S.), and use passcode 13689689. International callers should dial
(412) 317-6671 and enter the same conference ID number.

Supplemental Financial Report

A First 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, 2019. For additional information regarding
the Company and its management and business, please refer to www.clncredit.com.

Cautionary Statement Regarding Forward-L.ooking Statements

This press release may contain forward-looking statements within the meaning of the federal securities laws. Forward-looking statements relate to
expectations, beliefs, projections, future plans and strategies, anticipated events or trends and similar expressions concerning matters that are not
historical facts. In some cases, you can identify forward-looking statements by the use of forward-looking terminology such as “may,” “will,” “should,”
“expects,” “intends,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,” or “potential” or the negative of these words and phrases or similar
words or phrases which are predictions of or indicate future events or trends and which do not relate solely to historical matters. Forward-looking
statements involve known and unknown risks, uncertainties, assumptions and contingencies, many of which are beyond our control, and may cause
actual results to differ significantly from those expressed in any forward-looking statement. Among others, the following uncertainties and other factors
could cause actual results to differ from those set forth in the forward-looking statements: operating costs and business disruption may be greater than
expected; the Company’s operating results may differ materially from the information presented in the Company’s Annual Report on Form 10-K for the
fiscal year ended December 31, 2018; the fair value of the Company’s investments may be subject to uncertainties; the Company’s use of leverage could
hinder its ability to make distributions and may significantly impact its liquidity position; given the Company’s dependence on its external manager, an
affiliate of Colony Capital, Inc., any adverse changes in the financial health or otherwise of its manager or Colony Capital, Inc. could hinder the
Company’s operating performance and return on stockholder’s investment; the ability to realize substantial efficiencies as well as anticipated strategic
and financial benefits, including, but not limited to expected returns on equity and/or yields on investments; the Company’s liquidity, including its
ability to continue to generate liquidity by more accelerated sales of certain lower yielding and non-core assets; the timing of and ability to deploy
available capital; the Company’s ability to maintain or grow the dividend at all in the future; the timing of and ability to complete repurchases of the
Company’s stock; the ability of the Company to refinance certain mortgage debt on similar terms to those currently existing or at all; and the impact of
legislative, regulatory and competitive changes. The foregoing list of factors is not exhaustive. Additional information about these and other factors can
be found in in Part I, Item 1A of the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2018, as well as in Colony Credit
Real Estate’s other filings with the Securities and Exchange Commission.

» « 2« <

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.
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Colony Credit Real Estate was formed on January 31, 2018, through the combination of a select commercial real estate debt and credit real estate
portfolio of Colony Capital, Inc. (“Colony Capital Investment Entities”) with substantially all of the assets and liabilities of NorthStar Real Estate
Income Trust, Inc. and all of the assets and liabilities of NorthStar Real Estate Income II, Inc. As a result, the statements of operations for the three
month period ending March 31, 2018, represents only the results of operations for the Colony Capital Investment Entities, the Company’s accounting
predecessor, on a stand-alone basis from January 1, 2018 through January 31, 2018, and the results of Colony Credit Real Estate following January 31,
2018. As a result, comparisons of the Company’s period to period accompanying consolidated financial information may not be meaningful.

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

March 31, 2019

(Unaudited) December 31, 2018
Assets
Cash and cash equivalents $ 89,916 $ 77,317
Restricted cash 107,441 110,146
Loans and preferred equity held for investment, net 1,998,493 2,020,497
Real estate securities, available for sale, at fair value 239,559 228,185
Real estate, net 2,049,009 1,959,690
Investments in unconsolidated ventures ($101,923 and $160,851 at fair value, respectively) 795,341 903,037
Receivables, net 55,948 48,806
Deferred leasing costs and intangible assets, net 150,868 134,068
Other assets 75,765 62,006
Mortgage loans held in securitization trusts, at fair value 3,142,448 3,116,978
Total assets $ 8,704,788 $ 8,660,730
Liabilities
Securitization bonds payable, net $ 53,663 $ 81,372
Mortgage and other notes payable, net 1,193,918 1,173,019
Credit facilities 1,385,273 1,365,918
Due to related party 15,347 15,019
Accrued and other liabilities 125,169 106,187
Intangible liabilities, net 33,422 15,096
Escrow deposits payable 63,672 65,995
Dividends payable 19,083 18,986
Mortgage obligations issued by securitization trusts, at fair value 2,998,329 2,973,936
Total liabilities 5,887,876 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
March 31, 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, 128,513,280 and 83,410,376 shares
issued and outstanding as of March 31, 2019 and December 31, 2018, respectively 1,285 834
Class B-3, no shares authorized, issued and outstanding as of March 31, 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 2,899,669 2,899,353
Accumulated deficit (234,145) (193,327)
Accumulated other comprehensive income (loss) 13,120 (399)
Total stockholders’ equity 2,679,929 2,706,905
Noncontrolling interests in investment entities 72,015 72,683
Noncontrolling interests in the Operating Partnership 64,968 65,614
Total equity 2,816,912 2,845,202

Total liabilities and equity $ 8,704,788 $ 8,660,730
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COLONY CREDIT REAL ESTATE, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except per share data)
(Unaudited)

Net interest income
Interest income
Interest expense
Interest income on mortgage loans held in securitization trusts
Interest expense on mortgage obligations issued by securitization trusts

Net interest income

Property and other income
Property operating income
Other income
Total property and other income

Expenses
Management fee expense
Property operating expense
Transaction, investment and servicing expense
Interest expense on real estate
Depreciation and amortization
Administrative expense (including $1,843 and $285 of equity-based compensation expense, respectively)
Total expenses
Other income (loss)
Unrealized gain on mortgage loans and obligations held in securitization trusts, net
Realized gain on mortgage loans and obligations held in securitization trusts, net
Other gain (loss), net
Loss before equity in earnings of unconsolidated ventures and income taxes
Equity in earnings of unconsolidated ventures
Income tax benefit
Net income (loss)
Net (income) loss attributable to noncontrolling interests:
Investment entities
Operating Partnership
Net income (loss) attributable to Colony Credit Real Estate, Inc. common stockholders

Net income (loss) per common share — basic and diluted
Weighted average shares of common stock outstanding — basic and diluted

Three Months Ended March 31,

2019 2018

$ 38409 $ 36,139
(19,292) (7,415)
38,476 25,865
(35,635) (24,278)
21,958 30,311
63,134 28,545

177 517

63,311 29,062
11,358 8,000
28,180 11,719

529 30,941

13,607 6,393
27,662 18,792
6,653 3,228
87,989 79,073
1,029 497

48 —

(5,079) 465
(6,722) (18,738)
21,310 15,788

369 549
14,957 (2,401)
298 (2,370)

(347) 57
$ 14908 $ (4,714)
$ 011 $  (0.05)
127,943 98,662
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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 Income to Core Earnings
Three Months Ended
March 31, 2019
Net income attributable to Colony Credit Real Estate, Inc. common stockholders $ 14,908
Adjustments:
Net income attributable to noncontrolling interest of the Operating Partnership 347
Non-cash equity compensation expense 1,843
Transaction costs 196
Depreciation and amortization 28,017
Net unrealized loss on investments 3,180
Provision for loan losses previously adjusted for Core Earnings on loans foreclosed (35,509)
Adjustments related to noncontrolling interests in investment entities (1,178)
Core earnings attributable to Colony Credit Real Estate, Inc. common stockholders and noncontrolling interest of the
Operating Partnership(1) $ 11,804
Core earnings per share(2) $ 0.09
Weighted average number of common shares and OP units(2) 131,018

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

(2) The Company calculates core earnings per share, a non-GAAP financial measure, based on a weighted average number of common shares and OP
units (held by members other than the Company or its subsidiaries). For the first quarter 2019, the weighted average number of common shares
and OP units was approximately 131.0 million

GAAP Book Value to Undepreciated Book Value

As of March 31, 2019

Amount Per Diluted Share(2)

GAAP book value (excluding noncontrolling interests in investment entities) $2,744,897 $ 20.86
Accumulated depreciation and amortization(1) 108,208 0.82
Undepreciated book value $2,853,105 $ 21.68
Total common shares and OP units outstanding(2) 131,589

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

(2) The Company calculates GAAP book value (excluding noncontrolling interests in investment entities) per share and undepreciated book value per
share, a non-GAAP financial measure, based on the total number of common shares and OP units (held by members other than the Company or its
subsidiaries) outstanding at the end of the reporting period. As of March 31, 2019, the total number of common shares and OP units outstanding
was approximately 131.6 million
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FORWARD-LOOKING STATEMENTS

This presentation may contain forward-looking statemens within the meaning of the federal Securities laws, Forvard-looking statements relate 10 expectations, beliefs,
projections, future plans and strategies, anticipated events or trends and similar expressions concemming matters that are not historical facts. In some cases, you can
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“estimates.” “predicts,” or “potantial® or the negative of thesa words and phrases or similar words of phrases which are predictions of or indicate future events or
trends and which do not relate solely to historical matters, Forwardlooking statements involve known and unknown risks, uncertainties, assemptions and
contingencies, many of which are beyond our control, and may cause actual resullts 1o differ significantly from those expressed in any forward-looking statement.
Amang others, the following uncenainties and other factors could cause actual results 1o differ from thase set Torth in the forwand-leeking statemens: oparating cosls
and business. disruption may be greater than exgpected:; the Company's opefating resulls may differ matedally from the information presented in the Company's Annual
Report on Fosm 10-K for the fiscal year ended December 31, 2018; the fair value of the Company's investments may be subject 1o uncertainties; the Company’s usa of
leveragie could hinder its ability to make distributions and may signficantly impact s liquidity position; given the Company's dependence on its external managar, an
affiligte of Colory Capaal, Ing, any adverse changes in the financial health or olherwise of ith manager or Colony Capital, Inc. could hinder the Company's oparating
performance and reurm on stockholdars mvestment; the ability 1o realize substantial edficiencies as well 8 anticipated strategic and financial benefits, including. but
not limited th expested Metums on equity and,/or yields on investments: the Company's liquidity, including its ability te continue 1o genarate Bausdity by maore secelerated
sales of certain lower yialding and non-core assets: the timing of and ability to deploy available capital; the Company’s ability to maintain or grow the dividend at all in
the futune; the timing of and ability to complate repurchases of the Company’s stock: the ability of the Company to refinance certain mortgage debt on similar terms to
thie currently existing or at all; and thi impact of legslative, regulaton and competitve changes. The foregaing list of Eactons is not exhaustive, Additional information
about these and other factors can e found in in Far I, tem 14 of the Company’s Annual Repod on Form 10-K for the fiscal year entded December 31, 2018, as well 85
in Codony Credit feal Estate’s other filings with the Securities and Exchange Commission.

W caution investons not to unduly raly on any forward-locking statemants, The forward-looking statements speak only as of tha date of this presantation, Colony Cradit
Risal EState i under no duty o update sy of thess forward-loaking Statements after the date of this presentation, mor o confomm prior Salements to sctudl resulls or
revised expectations, and Colory Credit Real Estate does nol intend 1o do so.
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FINANCIAL MEASURES AND DEFINITIONS
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Ehe relabed investments and such realiped l0sses would be reflected in Cone Earmings.

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

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

TS oihaer than the: Company oF 15 Subsiiiaries).

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

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

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

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

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

Loan Portfolio
As of March 31, 2019, the Company’s Loan Portfolio included sanior mortgags loans, mezzaning koans and prefermad equity interests as wall as participations in such
Ioans, Th Loan Porfolio also includes acquisition. development and construction loan amangements accounted for &5 equity method inmestmens a5 well as oans and
prederred equity interests held through joint ventufes with an affiliate of our Sponsor (Colony Capital, nc.) which were deconsolidated as a result of the merger and
subsaquently treated as equity method investments.
*  Sanior mortgage loans include junior participations in our originated senior mongage loans for which we have syndicated the senior pasticipations to other
invisstons and retained the unior pamicipations for our potfolio and contiguous mezzaning leans whens wi own both the Senior and junior loan pasitions. 'We
Erligwe Thisse investments ane mone Similar 10 the Sensor mongage ans we orginate than other lan types gven their cridit quality and risk profile

*  Mezzanine loans include other subordinated loans
*  Freferred equity balances include related equity partcipation intenests

CRE Debt Securities
As of March 31, 2019, the Company's Commerncial Real Estate ("CRE”) Debt Securities included both investment grade and noninvestment grade rated CMES bands
lincluding *B-pieces” of CMBS securitization pools or “B-Piece” imvesiments).

=

As urh'.anch 31, 2019, the Goms Net Lease investments incleded direct investments in commercial real estate with lag-term leases to tenants on a net lease
basis, whene Such tenams are generally responsible for propery opérating expenses such as indurance, utilities, maintenance capital expenditues and real estate
naxes.

Other
As of March 31, 2019, the Company's (her assets included direct investments in operating real estate, real estate acquired in settlernent of loans ("REQ™) and
investments in real e5tate privale equity interests (“Private Equity Interests”™ or “PE IMerests”).
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|. BUSINESS DEVELOPMENTS & HIGHLIGHTS

Business &
Financial

Investment
Activi

Capitalization
& Liquidity

S Pootnotes in the bpesendi

First quarter 2019 GAAP net income attributable to common stockholders of $14.9 million, or $0.11 per common share,
and core earnings of $11.8 million, or $0.09 per diluted share, Excluding: (i) $35.5 million of realized losses related to
completed foreclosure proceedings under a mezzaning loan; and (i) $2.0 million of realized losses and transactions costs
associated with the sale of real estate private equity interests: core earmings of $49.3 million, or $0.38 per diluted share.
The Company already recorded a $35.5 million lpan loss provision in 40 2018 in connection with this anticipated
foreclosure!t!

GAAP book value of $2.7 billion, or $20.86 per diluted share, as of March 31, 2019
Undepreciated book value of $2.9 billion, or $21.68 per diluted share, as of March 31, 2019

Declared and paid a monthly cash dividend of $0.145 per share of Class A common stock for lanuary, February and
March 2019, The dividend represents an annualized dividend of $1.74 per share of common stock, equating to an 11.0%
annualized dividend yield based on the $15.85 closing price on May B8, 2019

Subsequent to quarter end, the Company’s Board of Directors declared & monthly cash dividend of $0,145 per share of
comman stock for April and May 2019

During the first quarter, consummated or executed binding purchase and sale agreements for the sale of 89% of the
Company’s $161 millien interests in real estate private equity funds for a sales price of approximately $142 million. Since
December 2018, the Company has received approximately 563 million in cash proceeds, with the substantial portion of
the remaining $79 million in proceeds anticipated in the second quarter of 2019

During the first quarter, allocated and initially funded $278 million and $225 millien of capital, respectively, across eight
investments

Subsequent to guarter end, allecated and initially funded an additional $206 million and $184 million of capital,
respectively, across three investments

During the first quarter, completed a $35 million upsize under the accordion feature of the corporate revolving credit
facility, increasing total commitments from $525 million to $560 million

Subsequent to quarter end, amended two master repurchase facilities to allow for European investmeants concurrent with
200 million aggregate upsize; total master repurchase capacity now at approximately $2.3 billion, with approximately
$1.2 billien of current excess capacity

Az of May 6, 2019, total corporate liguidity of approximately $348 million through cash-on-hand and availability under the
corporate revolving credit facility
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PORTFOLIO HIGHLIGHTS

(% in thousands, unless othenvise stated; as of March 31, 2019; &t CLNC share)

$5.5 Billion Total Atshare Assets 11,09 Annual Dividend Yield®

Retall Eﬂr
8% .ﬂ-
Office
46% pDebtto-Assers™ 0.9% Met-Debt-1o-Equity® Multifamily® 35%
13%

$2.9 Billion undepreciated Book vatue® $21.68  undepreciated Book Value per Share |

) 1 Inde F i Indmtr\
. . % 0 16%, Hul:nl
value g :

R aidl v s
Sanlor mongage loans 49 5 1934856 36% 1 909,122 31% Geﬂgraphy‘.f’l

Mezzaning loans 16 426,054 8% 426,054 14% Soull'rwul Driher®
<1%
Frafared aquin'™ 9 328,711 6% 328,711 11% Eumm "
CRE debt securities '™ 53 383,680 % 185304 6% 4 \;‘;;l

11)
Met lease real estate’ 12 1.319.563 25% 513551 17% Southeast

14%
Other real estata '™ a1 847 980 16% 533261 18%

Private equity interests ™ * 101,823 101,923 \
NCII"I:MBII:
Mldm

Total portfolio - $ 5,342,768 100% $ 2,997,027

* Net caming vivus represants cavrying value net of any in-piece investmant-level financing as of March 31, 20159
** Approximadisly $85 millian of proceeds anticipated o be reased in the second quaner 2019 as & resull of binding purchase and sahe agreements

St Pootnotes in the ppoend



[I. LOAN PORTFOLIO HIGHLIGHTS

ColonyCredit

REAL ESTATE

(As of March 31, 2019; at CLNC share)

Overview

$2.7 billion

$36 million

8.2%

St Pootnotes in the ppoend

Total loan |::'r:rrﬁcrlhrnu"I
Total number of investments
Average loan size

% Senior loans floating rate
W.A. remaining termm

W.A. extended remaining term"’

W.A. unlevered all-in yield"”

Investment type™

Property type'®

Industrial
Othe
8%

-
ff\

seographyt®
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LOAN PORTFOLIO OVERVIEW

% in thousands; as of March 31, 2019; &t CLNC shara)

Floating rate
Senior mortgage loans 43 $ 1703824 $ 678,000 6.3% 1.9 3.9
Mezzanine loans 54,921 54,921 12.4%

[ | - E SN _ _
Senlor morigage loans [ 231,032 231,032 13.6% 1.6 3.8
Mezzanine loans 11 371,133 371,133 10.4% 1.8 3.2
Preferred equity™ 328,711 328,711

S Pootnotos in (e Dppendi
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[ll. CRE DEBT SECURITIES

(As of March 31, 2019, unless afthenwise stated; at CLNC share)

Ratings Catogory®

Tt (1) “B-Plece”
ARG Principal value lnve;mmls (7

$384 million B0 LR e

BBB-

<,

gelE
SEL Ll Net carrying value' ™

Vintage(®
53 Number of investments”’
3% 1 minvestment grade .

25% 14 B Non-irvestment grade 21%
wE-Pigge™ irpstmants

W.A. remaining term"”

7.1% W.A. unlevered all-in yield™

% of Portfolio

2011 2002 2043 2014 2015 2016 2017 2018
Vintage Year

10
St Pootnotes in the ppoend
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IV. NET LEASE REAL ESTATE

(% and sguane feal in thousands; as of March 31, 2019, unlest atharwice stated; &t CLNC shara)

Industral ] 768682 % 261732 % 12640 § 50,561 DER 9B
Office: K] 2,133 481,757 226833 6610 26,441 6% B9
Reenad 10 468 £9.124 24,988 1290 5,159 100 5.3
Accumulated ceprecation

B1.515 51,515
i 7 {5L515) 151.515)

T | RN =0 e | | N N |
Property type(™ Geography'™ W.A. remaining lease term’

Ratall Northeast
5% 5%
\_| Southaast \ | Midwest
15% . 28%
31-40ym 5
Oftice Az’ | tolm
e \ | Bi%
. Industrial
58% ' \
Europe
26%
West
L 26% 41-80ys
4%
* Appraximately S7% is related to industrial net fease properties
1

St Pootnotes in the ppoend
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V. OTHER REAL ESTATE

(% and sguane feal in thousands; as of March 31, 2019, unlest atharwice stated; &t CLNC shara)

EBITDA™

Oifice ] 470880 % 2ED005 % 6473

Muttifamiy™ 113 na 213819 110575 3529 14,117 91% nfa
Haotel 3 e 122007 100507 2150 8600 BE% nfa
Retal B 985 32274 32274 369 1478 B4% 28
Apcumulated jon

and s ot (5L.484) (51.484)

e | ] el el 1
Property type(® Geography'® W.A. remaining lease term’
West

<1.0 yr
Hm 3% 11-20 = 5
- §Th +3yrs
v \ L “ : 26% L 26%
Northeast Midwest
0% . 3E%
I 1
5% 21-320ys
8%
Multifanmily™ v "
25% . 3140y 4,1« 5.0 yrs
h——— Southeast B% — 36%
20%

12
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VI. CAPITALIZATION HIGHLIGHTS

ColonyCredit

REAL ESTATE

(As of March 31, 2019, unless afthenwise stated; at CLNC share)

$5.3 billion Total capitalization

(excluding cash)
PN Total outstanding debt™
L3l [|I5] 0 Corporate revolving credit
o facility availability

facility avallability) As of May 6, 2019

Master repurchase facilities
availability

As of May 6, 2019

$1.2 billion

(%2.3 blllian maximuwm
facilities avallability)

Net debt-to-equity ratio”’

Blended cost of ﬂnanclnf}

St Pootnotes in the ppoend

Overview

Capital structure®

CMBS credit
h‘i‘;‘“ Securitization bonds
Corporate revolving i pﬁ;:l;:lt
credit facility
4%

Master

repurchase

facilities
18%

Martgage
21%

\ ¥

7

Total capitalization
$5.3 billion

ockholders'
equitys
52%

13



VI. CAPITALIZATION OVERVIEW

ColonyCredit

REAL ESTATE

% in thousands; as of March 31, 2019; &t CLNC shara)

Maximum
availability

Corporate geby

Comporate revobing credit Taciity $560,000
Investment-layel debl

Mortgage debit - net lease (fead)

Mortgage debt = net lease (floating)

Mortgage debt - cther real estate (feed)

Mortgage debt - cther real estate (foating)

Master repurchase faciities * $2,050,000
CMBS credit faciities”™

Securitization bands payabie

Stockhokders' equity
Noncontroling inberests in the Operating Panership

Total capitalization

Feb23

Oot-27
Apr21
Juk24
Aug2d
Jun-22
A
Jun31

L+ 3.57%
L+ 2.08%
L+ 1.19%
L+ 2.20%

£214,000

T47.087
58,925
262,093
52626

A . prpp—— i Tl

S Pootnotos in (e Dppendi

B i first uarter 2019
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VIl. APPENDIX




VII. IMPORTANT NOTE REGARDING FINANCIAL  SolonyCredit

STATEMENTS

Colony Credit Real Estate was formed on January 31, 2018, through the combination of a select commercial real estate debt
and credit real estate portfolio of Colony Capital, Inc. (*Colony Capital Investment Entities”) with substantially all of the assets
and liabilities of MorthStar Real Estate Income Trust, Inc. and all of the assets and liabilities of MorthStar Real Estate Income
Il, Inc. As a result, the statements of operations for the three month period ending March 31, 2018, represents only the
results of operations for the Colony Capital Investment Entities, the Company's accounting predecessor, on a stand-alone
basis from January 1, 2018 through Januwary 31, 2048, and the results of Colony Credit Real Estate following January 31,
2018. As a result, comparisons of the Company's period to period accompanying consolidated financial information may not
be meaningful,

16



ColonyCredit

REAL ESTATE

VII. APPENDIX - CONSOLIDATED BALANCE SHEET

(In thewusands, except share and share data; as of March 31, 2019 unless othensise stahed)
per ! Marem 31, 2010

5] bar 31, 2018
Asgars
Carsh ard cash squaalents 5 B991E 3% 77,347
Aestrcted cash 107 441 110146
Loars and prefered equity held Tor srvestment, ned 1558483 2,000,457
Read eslobe seourbes, ovolabie forsale, ol fae valee 239,555 Z2H.185
Aesl estate, net 2049009 1,549,850
Bt et i uncorsobdabed vanberes (S100 923 and $100881 at fabr valus, respacivel] T8 Ay BOa0aT
Hecanables, rat 85048 8 BOE
Defenred loasing cosis and intangibie assets. net 180858 134 088
(her assets. TE.T68 62008
MAgtgape AN hikd insecuntizaton nsts, ol fasr valse 3142 448 3116978
Total assels ] B 704, TEE 5 B, 850, 730
Liablitias
Securitkmation bonds payabie, net ] BAG63 BLA72
Marigage and otfer notes payabie. rat L153918 LATa0a9
Crade incltes 1385278 LBE5 018
s 13 riskabid party 15,347 15,009
Accnasd st olher bl 125.169 106,187
Bt prgtee kntddies, ol 33427 15096
Escrow deposis payabie BAETZ (5 ]
Drogiznds. payable 19083 18986
Mt gaRe bREMGNS Baued by hon Lrusts, ot foir valud 2OORING 25TA006
Total Nabiities S.EAT ATE 8,815,828
Commtmants and contingancis
Equity
Shockholdens equly
Predpmed shock, $0.00 par value, SO000.000 thans aulhorised, no shines Bsued and cutslandng s of Mach 31,
2019 and Devember 31 2048, respectvely
Eoamamon stock, $OU01 par wale per shavs
Ciaran &, DH0.000.000 and 508,000,000 shares suthoneed. 120,813,200 and 83,410,378 shaee Esued and 1285 834
outstanding & of March 31, 2019 and December 31, 2018, respactvly
Clorss B3, roy shares guthorised, Bsued and cutstandng o of Manch J1, 2009 and 45,000,000 shares. A 244
outhorined ard d4 300,444 shanes meomd oo outstanging 48 of December 31 2018
AGOEON paid-n caplal 2853665 2,858,353
Accurriatied dalicl [234.148) (153,327
Actufelatisd ot Shmprehamibeg NSome (o) R0 a3
Total plockRokian” squity 2ETRR20 2,706,005
arlanests n ardtes 7205 T2.683
Honconlroling inlengsts N the Oparating Panramshg G4.508 65,614
Tatal equky dB16812 2845202

Total Babidies and equity E] B T04,TEE  § B 660,730 17




VII. APPENDIX - CONSOLIDATED STATEMENTS  SolonyCredit
OF OPERATIONS

{Tn thowsands, except per share data; as of March 31, 2019 wnless atherwise stated) (Unavalined)
Throe Manihs Ended March 34,

2049 2018
Nat interest icome
lrlaeast ncoms £ 3409 % 368,135
IFfleres] Expangs [19.292) {7415
Irlgeest incoms on mortgage ans el in secuntization trusts 3BATE 25865
IFlarast Expands on Morgai obigations Esued by securitization trusts (38,638} [24.278)
Net inferest income 21958 30311
Property and other income
PrORETY OPBrating inoomes 53,134 2B 848
Other income 177 517
Tl proparty nd o h incomis 63311 29062
Expenses
Managemen fee expanse 1L.358 8,000
Property opeating expanse 26,180 11.719
Tr ko, | B Serviing 529 30,841
Irgrest expense on real estabe 13,607 6.393
Depreciation and amonizalon 27862 18,792
Admingtrative expenss (inchsding $1,843 and $285 of equity based compensation expense, respeciively) (] 3228
Teanl axpbisds 87,589 AT
Qthar irpome (less)
Unrealired gain on mortgage loars and oblgations Reid in secunt extion Erusts, net 1029 497
Analized gain on mortpage bas and oblgations hold in securizaton rusts, net 48 .
Other gain (oss). net 5078} 465
Loss before eguity In earnings of unconsolidated ventures and Incoms toxes 8, 722) (18, T3E)
Equity in eamings of uheoroldaled ventunes 21310 15,788
Incoen tam baredit ] S0
Net Inceme (mas) 14,957 [2.401)
Net (iIncomie) lss Mtnbutnbie b0 nonCoM roling Ntenesis:
IFresbmant antities 38 {23700
Operating Partnership (347} 57
Nat income (lass) attricutable to Colony Credit Real Estate, (nc. common stockholkders 3 14,808 3 4,7 14)
Met income (loss) per common share - baslc and diluted 3 011 % 10,05)
‘Weighted average shares of comman stock outstanding - basic and diluted 127,643 98,662




VII. APPENDIX - CONSOLIDATED STATEMENTS  SolonyCredit

OF OPERATIONS BY SEGMENT

In thousands; &5 of March 31, 2019 unless otherwise stated) (Unsudited) Thres Months Ended March 31, 2018
Loan CRE diebt Het lzose
portialia securities real gatate ther Corporate Total
Met interest income
Interest ncoma % 34518 3% 4254 3% = ] . ] [363) % 38409
Inferest experse (13,3509 (1.7T83) . . 14,155) (19, 292)
Inferest income on morgage oans held in Securtization fusts . 40,958 . . (2.482) 38476
Inferest experse on modgage chigations ssused by securitimtion tsts = 38117 . . 2,482 [3%,535)
Mot inlerest income 21168 5312 = = (4.522) 21,958
Froparty and othar income
Propdty opaialing ntome - = 25.566 37068 = 63,434
(HPeT o i08 ar = 2 = 177
Total progety and ather nbame 108 ar 25,666 37270 - 83,311
Expenses
Management fee erpense . . . . 11,388 11,388
Fropedty cpemaling axpense - - 4,934 23,246 - 28,280
TraNSACTon, iNVesUMent Brd Servicing Rgpaense 504 - 45 246 [267) ri
Interest eaparde o real estate - - 9,245 4362 - 13.607
DrepinasCipticen A AmodtiEation - - 13,250 14,412 - 27.662
AdminELative enpersd (inchadng $1.E43 of equity-birbed coMPEnSaton expsnti) 371 387 58 28 5,809 6,653
Total sapentes BTS 387 27,533 42 294 18,900 Y080
Other income (loss)
Unrealied gain on mongage inars and chigations held in securitization tests, net - &56 - - 363 1,029
Realized gain on morigage oaes and chigalnns Bkl i Secunilization trusts, nel = 48 = = = 43
e gain (oas), el = A4.070) 223 {1232y = (5079
Ingeme (loss) before equity in eamings of unconsolidated ventures and 20,401 1,636 (1,444} [6,256) (21.058) (6,722}
Income taxes
Equity in eamings of unconsolidated veniures 22020 . = (7100 . 21310
IO Lan benali (Eopansa) i13) = 2,830 | 2066) [382) 369
Mt intome [loas) 42408 1.636 1,386 [9.032] [21.441) 14,957
Bt (Income) oss attributable 1o nonconroNNg intenests:
Investment entites. 85 . 5 184 . pati ]
Operating Patnership - : = - [347) 1347y

Mat income (loss) attributable 1o Coleny Credit Real Estate, Ine. comman

stockhalders § 42483 % 1836 & 1448 § (8,848 $ (21.708) § 14908

19




VII. APPENDIX - OUTSTANDING COMMON ColomyCredit

SHARES AND OP UNITS

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

As of As of
March 31, 2019 December 21, 2018
Class A common stock 128,513,280 83,410,376
Class B-3 commeon stock - 44,399 444
0P units 3,075,623 3,075,623
Total common stock and OF units outstanding 131,588,903 130,885,443




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

(% and shares in thousands, axcapl per share data; a5 of March 31, 2019) (Unauvdited)

Reconciliation of GAAP total assets to CLNC share of total assets
As of March 31, 2019

Consolidated Nel' At CLNG share™
Cash and cash equivalens % 89916 5 2394 § 87,522
Restricted cash 107,441 2,623 104,818
Loans and preferred equity held for investment, net 1,995,493 2,290 1,996,203
Real estate securities, available for sala, at fair valua 239,559 - 235,555
Rexal estate, net 2,049,009 138,345 1,910,664
Iwestments in unconsolidated ventures 795,341 . 795,341
Recenvables, net 55,948 12,772 43,176
Deferred leasing costs and intangible assets, net 150,868 6,887 143,881
Cthitr assats 75,765 3,583 72,172
Marigage loans hekl in securitization trusts, at fair value™ 3,142,448 2,998,329 144,119
Total dEsets 5 B, 704,788 % 3,167,333 § 5,537,455

Reconciliation of GAAP book value to undepreciated book value
As of March 31, 2019

Amount Per Diluted Share'™’

GAAF book value (excluding noncontrolling interasts in investment entities) 5 2,744 897 3§ 20.86
Accumulated depreciation and amortization' 108,208 0.82
Undepreciated book value 5 28531056 3 21.68
Tatal comman shares and OF units outstanding™ 131,589

21
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VII. APPENDIX - RECONCILIATION OF GAAP TO  SolonyCredit
NON-GAAP FINANCIAL INFORMATION (CONT’D)

(% and shares in thousands, excep! per thare data; a5 of March 31, 2019 unless otherwise stated) (Unaudited)

Reconciliation of GAAP net income to core earnings
Three Months Ended
March 31, 2019

Met income attributable to Colony Credit Real Estate, Inc. commaon stockholders % 14,908
Adjustments:
Met income attributable to noncontrolling interest of the Operating Partnership 347
Nen-cash equity compensation expense 1.843
Transaction costs 196
Depreciation and amortization 28,017
Nt unrealved 055 on inveEstments 3,180
Provision for loan losses previously adjusted for Core Eamings on loans foreclosed 135,509)
Adjustments related to noncontrolling interasts in imestmeant entities (1,178}
Core Earnings attributable 1o Colony Credit Real Estate, Inc, common stockholders and 4
nencantroling interest of the Operating Partnership™ : iy
Core Earnings per share™ [ 0.09
Weighted average number of commen shares and OF units™ 131.018
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VII. APPENDIX - RECONCILIATION OF GAAP TO  SolonyCredit
NON-GAAP FINANCIAL INFORMATION (CONT’D)

(% in thousands; as of March 31, 2019 pnless otherwice stated) (Unawaited)

Reconciliation of segment GAAP net income to core eamings
Three Months Ended March 31, 2019
Loan CRE debt Net lease
partfolio sacurities real estate Other Corporate Total

et income altnbutabee 1o Colony Creddt Real Estate, Inc. common 5 42,065 s 1636 $ 1,445 5 BEIE) $ (2L788 § 14,908

stockhokers

Adfustments:
Net income attributable to noncentroling interest of the Operating ) i i i e a3
PPartrarshig
Non-cash equity compensation expense . - - - 1843 1,543
Transaclion costs - = - = 196 196
Depreciation and amonization BEE . 13,388 13,963 . 28,017
Net unrealzed loss on investmems - 3.404 (224) - 3,180
Provision For l6an ases préviously Adjusted Tor Cone EArNings on (35,509) i ) i ) (35.500)
Iaans forecksed
Adjustments redated 1o noncontrolling intevests in investment entities - - (274) (804) - (1,178)

Core E.Bl"ﬂ'l'lgﬂ. aributabie Lo Eﬂmy Credit Real Estate, Ind. commod
stockholders and noncontrolling interest af the Operating Partnership
Core Earmings per share™ 5 008 % 002 % 011 § 003 % i0.15) § 0.8

7640 § 5040 § 14,315 § 4211 § (19402} § 11,804
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VII. APPENDIX - RECONCILIATION OF GAAP TO  SolonyCredit
NON-GAAP FINANCIAL INFORMATION (CONT’D)

(% in thousands; as of March 31, 2019) (Unavudited)

Reconciliation of GAAP net income/(loss) to NOI/EBITDA
Three Months Ended March 31, 2019

Net lease Other
real estate real estate
Met income (loss) attributable to Colony Credit Real Estate, Inc. common stockholders ] 1445 § (5.274)
Adfustments:
Met income (ss) attributable to noncontraling interasts in investment antities 159) (183}
Amgriization of above- and below-markel lease intangibles {20 (530)
Interest expense on real estate 9,245 4,362
Transaction, investment and servicing expense 486 183
Depreciation and amortization 13,250 14,412
Administrative expense 58 26
Other gain on investmeants, nat (223) -
Othar income - (2)
Income tax (benefit) expense (2,830) 500
NOIEBITDA attributable to noncontrolling interest in imestment entities (303) (963}

Total NOI/EBITDA, at share 3 20,540 3 12,521
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VII. APPENDIX - FOOTNOTES

Page &

1. The Company caltulates Come Eamings per share, & non-GAAP ficancial measure, based on & weighted averag number of comman shanss and OF units (el by membens other
than the Comparry o ils subsidiaries), For the Tirst quaner 2005, the weighted average number of common shares and OF units was approximately 131.0 milion

Page 7

1. Repeesents CLNC share ag of March 31, 2040, This inciudes nonconirolling interess in the Oparating Pastnarship nd axciudes noncontrollng inbareg1s in investment snlites

2. Based on annualined dividend of $1.74 and CLNG closing stock price of $15.85 as of May 6, 2019

3. Debtto-aset ratio based on total outstanding secured debt agreements &1 GLNG share diviced by total asssts at CLNC share as of March 31, 2019

4, ﬁwmmwmuwmmumwm W}ﬂmmuﬂ'ﬁm{.‘lﬂw at CLNC's share divided Dy to4al sicckhoiders” equity as of Masch 31, 2008

" equity i g inerests in the O g P and 1% in enfithes

K. Mmummmmmmuﬂmmsl ﬂﬂmmmmﬁmmmmlnmﬂmmmmmmmlnm

6. Mutiifamily inchedes: (i) apariments. (i) student housing and (i) manufaciured housing communities

T

B

. Other inchudes: (i) commercial and residential development and predevelopment and () mixsd-use assets
., Qther nchudes one collateral 85561 Dased in Latin Amenca
9. Prefermed equity balances include $55.9 million of carnying value at CLNG share related to cquity particpation interests
10, Includes secivilization assels which are presented net of the impact Trom consclidation
11, Nei lease real estate and othor real estate includes delemed leasing costs and other intangble assets and excludes the impact of accumulated depreciation and amoriztion
Page &
1. PRaprasents caming values 81 CLNG shang as of March 31, 2019
2. Ripresents the remaining loan term based on th curment contractual maturity dabe of loans and i weighted by carmping value 81 CLNGC share as of March 31, 2019
3. Reprosents the rembining loan 1em based on macimum maturity date Ssauming all axandion options on I6ans are aurtded by the Borower and is weghed by carmying valus at
CLNG share as of March 31, 2019
4. In addition 10 the stated cash coupon mm.mmrdnlldnmmmmmh payment inkind interest income and the accrual of crigination, extension and exit fees.

Unlgvared all-in yieid Tor the loan ponfols the Bppkcabds flsating benchmark rate 85 of March 31, 2019 for WA caloulbtions
B, wmammnmmmuﬂwmzi,?ﬂﬂ
6. Other scludes: (i) inl armd il developiment and psdenel aevl (W) Minsd-use BEGHIE
T, Other includes one colaternl a55et Dased in Latin Amencs
Page®

1. PRepresents caming values 81 CLNG shane a5 of March 31, 2019

2. Repeesents camying values ret of any in-place investment-eved financing at CLNG share a5 of March 31, 2019

3. In BOGION 15 e SLElE CASH GOURGR rADE. Lnkveed BlHN yield ndudes RON-CASH payMent i-King intenest income and the Bccfubl of ofiination, extension and et fees.
Uinigred all-in yspsd for thi lnan ponfolo assumes thie applcabis fieating benchmark mte as of March 31, 2019 for WA calculations

4, Represents the remaining hoan bem based on the curen] contractual maturity date of loans and i weighted by carrying value a1 CLNG shane a3 of March 31, 2019

5, Repeasents the eemaining kaan term based o0 maximum maturity date assuming all axiension options on lcans ar eunrcsaed by thie borower and ts wesghied by canrying value ot
CLNC share &= of March 31, 2018
Prafarmed equity balantes intude $55.9 million ol carnying value 81 CLNC shafe related t equity pamicnation intess

Pﬂrm

Reprissents principal amounts and carmying values ol CLNG share a5 of March 31, 2009 for secuitization assets, carring values a1 CLNG shane are pretented et of (e impact

Tegim Consoladation

Represents carrying values ret of any inplace investment bevel financing at CLNC share as of March 31, 2019

INVESIMENG COUNE FERrESEnts. tolal Numbar of rANCHEs BequUIed: theee oL “B-piets” LANSHIONS

WA calculation based on camying walue at CLNG share a5 of March 31, 200%

In addition ta the stated Gash coupon rate, unkevired ABn yeld inchudes non-cash inberest incoms nelated 1o the accretion of purchase discourts and are loss-adjusted for the non-

ribed CRE debd seounitess. WAL calculation based on carming value a1 CLNC shane a5 of March 31, 2019

Biased on canmying valses at CLNG share a5 of March 31, 2019

Lk
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VII. APPENDIX - FOOTNOTES (CONT’D)

FW:I.I
REpresents undeprtiatid camying values at CLWG shans &% of March 31, 2019

2. Represents uncepeciaied camying values met of any in-place investment-bvel financing at CLNC share a5 of March 31, 3019

3, Represents reported MO0 for the first quarter 2019 a1 CLNC share and includes approximately $1.2 million of straight-ling rent

4, Asnualized MO calculated by ancualifing reponed RO for the first quaner 2019 51 CLNG share and indhedes approsimately $4.0 million of strasgitling rem

5. Repeesents the percent leased as of March 31, 2019 ard t5 wighted by undeprecirted camying valise at CLNC share as of March 31, 2019

G.  Based on inplace jeases (defined a8 cccupied and paying keases) as of March 31, 2019 and assumes that no renewal options are exevcised. WA calculation based on

urdlepreciated canying value At CLNG share as of March 3L 2018

Based on undepreciated camying valuss ot CLNG share as of March 31, 2019

Plpﬂ
Represents undepreciaied camying values af CLWG shane as of March 31, 2019

2. Represents unoepreciated carmying values net of any in-place investmentdeved financing at CLNG share as of March 31, 2019

3. Represents fepored MOLEBITDA for the first quaner 2049 &1 CLNG share and includes approximately 30,5 million of strasghi-line rent

4. Annualized NOVERITDA 5 by g ROIERBITDA for the first quarter 2009 at CLNG share and includes approximatety $1.9 million of straight-line rent

5. Represents the percent leesed & of March 31, 2010 except for Bhotel ascels which reflects the average otcupancy for the first quamer 2019, WA caloulation based on
urdlpeciated canyirg value at CLNC share a5 of March 31, 2018

6.  Based on inplace leases (defined &5 occupied and paying beases) as of March 31, 2019 and assumes thal no renewal oplions are exsvcised. WA calculaton based on

urdlepraciited canying valss at CLNG share 85 of March 3L, 2048, Inchudes office and retail properes only

Multifamity inciudes: {i) spartmints, (i} student housing and (i) manufactured housing communities.

Based on undeprecisted carmying valuss o1 CLNC share 8 of March 31, 2019

Pm:IS

1. Represents unpaid principal batance ("UPE") a1 CLNG share as of March 31, 2019

2. ﬁwmmmwmmwmmumwm wmmMummmm at CANG's Mdhﬂaﬂ oy fotal siockholders’ equity as of Masch 31, 2008

" equity i g inerests in the O enfithes

3 mmu-aapuu:amemmmm rate A of Masch 31, mmforwﬁ.mmlawmmmmmmmmuwruummm 2019

4, Outstonding debt based on unpad princpal balanoe at CLNG share as of March 31, 2019

B, Includes noncontroling intenests in the Operating Parinership and excludes noncontniling interests in irvestment entities as of March 31, 3019

Pagn 14

1. Subject 10 CUSIOMAry NON-rECOUrSS CANE-OUS

2. WA caltulation based on outstanding debil (UPE) a1 CLNC shane & of March 31, 2010, WA eatended maturily excludes CMES ladilites.

3, Assumds the applicatie foating denchmark rate a5 of March 31, 2009 for WA, calculations

4. Represents unpaid principal batance at CLNG share as of March 31, 2019

5, Matuarity daies are dependent on astel type and fHpscally range from one b twia menth melling peviods

PWIH
REpresents inlerests in adsets held by (hed pany pannes

2. Represents the proporticnate shane attitaied 1o CLNG based on CLNG'S ownership by asset
Reflects the ret impact of secuntization assets and related cbligations which ane consalidated for sccounting purposes

ﬂ-. Raprasents nel atciamulated deprecialion and Smotzation on meal estate Fvestmants, includag related inangids asoels and liabilites

B The Company calculates GAAP book value (excluding noncontrolling interests in irvestment entithes] per share and undepreciated book valse per sharg, 8 nonGALP financisl
TrsBBgUre, based 66 T Da1al NUMBer of COMMON Shanes and OF units (held By members other than the G of ils iaries) &1 Ui end Of 1he Mepoming peficd.
As of March 31, 2019, the total number of common shares and OF wnits cutstanding was approsmately 1316 milion

4
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VII. APPENDIX - FOOTNOTES (CONT’D)

Page 22

1. Cone Eamings reflects adustments 1o LS GAAP net income o exclude impaiment of resl estale and provition for loan losses, Upon realizalion of the relaled investments, such
imgairment and kesses, [ the extent realized, would be rellecied in Core Eamings

2, The Company calculates Core Eamings per share, 8 ron-GAAP financial measure, based on o weighted average number of common shares and OF units {held By memibers other
Ui e Compary of 1S Subsidiaries). For the first quaner 20400 the weighted average rumber of common shares and OF units was approximately 131.0 million

Page 23

1. Core Eamings reflects adpustments 1o US GAAP net incomi 1o exclude impaiment of real esite and poovision for loan losses. Upon realization of the related investments, swch
imgairent and kosses, 0o 1he extent realized. would De reflecied in Core Eamings

2. The W Cone E S per sharg, @ nonGAAP financial measure, based on o weighted average number of common shares and OF units (held By members other
than the Compary of 8 subaidiaries). Foe the first quaner 2040, the weighted 2 Pruimber of shafes and OF units was approsimately 131.0 million
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VII. COMPANY INFORMATION

Colony Credit Real Estate, Inc. (NYSE: CLNC) i one of the largest publicly traded commercial real estate credit REITs, focused on
originating. acquiring, financing and managing a diversified portfolio consisting primarily of CRE senior mortgage loans, mezzaning
loans, preferred equity, debt securities and net leased properties predeminantly in the United States. Colony Credit Real Estate is
externally managed by a subsidiary of leading global real estate and investment management firm, Colony Capital, Inc. Colony Credit
Real Estate is organized as a Maryland corporation that intends to elect to be taxed as a REIT for LS. federal income tax purposes for its
taxable year ending December 31, 2019, For additional information regarding the Company and its management and business, please
refer to www.clncredit.com.

Shareholder information

Headguarters: Company Website: Investor Relations: Analyst Coverage:
Los Angeles www, clncredit,com ADDO Investor Relations Raymond James
515 South Flower Street Lasse Glassen Stephen Laws
44™ Floor NYSE Ticker: 310-828-5400 801-579-4868
Los Angeles, CA 90071 CLNG Iglassen@addoir.com

310-282-8220

Stock & Transfer Agent: Press & Media:

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

Trust Company (AST) Caroline Luz

866-T51-6317 203-656-2829

help@astinancial.com

cargline@olicksilvergr, com
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