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Item 2.02 Results of Operations and Financial Condition.

On February 24, 2021, Colony Credit Real Estate, Inc. (the “Company”) issued a press release announcing its financial position as of
December 31, 2020 and its financial results for the fourth quarter and full year ended December 31, 2020. 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 February 24, 2021, the Company made available a Supplemental Financial Disclosure Presentation for the fourth quarter and full year ended
December 31, 2020 on the Company’s website at www.clncredit.com. A copy of the Supplemental Financial Disclosure Presentation is furnished
herewith as Exhibit 99.2 to this Current Report on Form 8-K and is incorporated herein by reference.

Item 7.01 Regulation FD Disclosure.

On February 24, 2021, the Company posted an investor presentation (the “Investor Presentation”) to its website at www.clncredit.com under the
“Shareholders” tab, subheading “Events and Presentations — Presentations”. Representatives of the Company expect to use such presentation in various
conferences and meetings in the coming weeks. A copy of the Investor Presentation is furnished herewith as Exhibit 99.3 to this Current Report on Form
8-K and is incorporated herein by reference.

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

Use of Website to Distribute Material Company Information

The Company’s website address is www.cIncredit.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 February 24, 2021

99.2 Supplemental Financial Disclosure Presentation for the fourth quarter and full year ended December 31, 2020
99.3 Investor Presentation, dated February 24, 2021

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Colony Credit Real Estate, Inc. Announces
Fourth Quarter and Full Year 2020 Financial Results

LOS ANGELES, February 24, 2021 — Colony Credit Real Estate, Inc. (NYSE: CLNC) (“Colony Credit Real Estate” or the “Company”) today
announced its financial results for the fourth quarter and full year ended December 31, 2020 and certain updates. The Company reported fourth quarter
2020 total Company GAAP net loss attributable to common stockholders of $(52.5) million, or $(0.41) per share, and total Company Distributable Loss
of $(25.7) million, or $(0.20) per share. Excluding realized gains and losses on sales and fair value adjustments, total Company Adjusted Distributable
Earnings of $26.1 million, or $0.20 per share. As of December 31, 2020, total Company GAAP net book value of $12.96 per share and undepreciated
book value of $14.14 per share.

Michael J. Mazzei commented, “After an unprecedented year full of uncertainty related to Covid-19, we have successfully stabilized the balance sheet
and pivoted the organization to offense. We have approximately $588 millon of cash-on-hand, which provides us with flexibility to protect the balance
sheet while growing earnings in 2021.”

Michael J. Mazzei commented, “We realize the importance of a dividend to shareholders and I am happy to announce that we will be reinstituting a
quarterly dividend of $0.10 per share for the first quarter of 2021. Through our new loan origination activity and other efforts, we are focused on
growing earnings and the dividend over time.”

Supplemental Financial Report

A Fourth Quarter 2020 Supplemental Financial Report will be available on the Shareholders — Events and Presentations section of the Company’s
website at www.cIncredit.com. This information will be furnished to the SEC in a Current Report on Form 8-K.

Fourth Quarter 2020 Conference Call

The Company will conduct a conference call to discuss the financial results on February 24, 2021 at 2:00 p.m. PT / 5:00 p.m. ET. To participate in the
event by telephone, please dial (877) 407-0784 ten minutes prior to the start time (to allow time for registration). International callers should dial
(201) 689-8560. The call will also be broadcast live over the Internet and can be accessed on the Shareholders section of the Company’s website at
www.clncredit.com. A webcast of the call will be available for 90 days on the Company’s website.

For those unable to participate during the live call, a replay will be available starting February 24, 2021 at 5:00 p.m. PT / 8:00 p.m. ET, through
March 3, 2021, at 8:59 p.m. PT / 11:59 p.m. ET. To access the replay, dial (844) 512-2921 (U.S.), and use conference ID code 13714793. International
callers should dial (412) 317-6671 and enter the same conference ID number.

Dividend Announcement

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

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

We present Distributable Earnings/Legacy, Non-Strategic Distributable Earnings, which is a non-GAAP supplemental financial measure of our
performance. Our Distributable Earnings are generated by the Core Portfolio and Legacy, Non-Strategic Distributable Earnings are generated by the
Legacy, Non-Strategic Portfolio. We believe that Distributable Earnings/Legacy, Non-Strategic Distributable Earnings provides meaningful information
to consider in addition to our net income and cash flow from operating activities determined in accordance with U.S. GAAP, and this metric is a useful
indicator for investors in evaluating and comparing our operating performance to our peers and our ability to pay dividends. We elected to be taxed as a
REIT under the Internal Revenue Code of 1986, as amended, beginning with our taxable year ended December 31, 2018. As a REIT, we are required to
distribute substantially all of our taxable income and we believe that dividends are one of the principal reasons investors invest in credit or commercial
mortgage REITs such as our company. Over time, Distributable Earnings has been a useful indicator of our dividends per share and we consider that
measure in determining the dividend, if any, to be paid. This supplemental financial measure also 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. For
information on the fees we pay our Manager, see Note 10, “Related Party Arrangements” to our consolidated financial statements included in the

Form 10-K to be filed with the SEC.
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We define Distributable Earnings/Legacy, Non-Strategic Distributable 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 or other strategic transactions, (iii) the incentive fee, (iv) acquisition
costs from successful acquisitions, (v) gains or losses from sales of real estate property and impairment write-downs of depreciable real estate, including
unconsolidated joint ventures and preferred equity investments, (vi) CECL reserves determined by probability of default/loss given default (“PD/LGD”)
model, (vii) depreciation and amortization, (viii) 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, (ix) one-time events pursuant to
changes in U.S. GAAP and (x) certain material non-cash income or expense items that in the judgment of management should not be included in
Distributable Earnings/Legacy, Non-Strategic Distributable Earnings. For clauses (ix) and (x), 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. Distributable Earnings/Legacy,
Non-Strategic Distributable Earnings include provision for loan losses when realized. Loan losses are realized when such amounts are deemed
nonrecoverable at the time the loan is repaid, or if the underlying asset is sold following foreclosure, or if we determine that it is probable that all
amounts due will not be collected; realized loan losses to be included in Distributable Earnings is the difference between the cash received, or expected
to be received, and the book value of the asset.

Distributable Earnings/Legacy, Non-Strategic Distributable 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. In addition, our methodology for
calculating Distributable Earnings/Legacy, Non-Strategic Distributable Earnings may differ from methodologies employed by other companies to
calculate the same or similar non-GAAP supplemental financial measures, and accordingly, our reported Distributable Earnings may not be comparable
to the Distributable Earnings reported by other companies.

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

Core Portfolio

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

Legacy, Non-Strategic Portfolio

We present the Legacy, Non-Strategic Portfolio, which is a business and reportable segment that consists of direct investments in operating real estate
such as multi-tenant office. It also includes two portfolios of real estate private equity interests and certain retail and other legacy loans originated prior
to the combination that created the Company. This segment also includes corporate-level asset management and other fees including expenses related to
secured revolving credit facility, related party and general and administrative expenses related to the Legacy, Non-strategic Portfolio only. Commencing
with reporting in the first quarter of 2021, we will no longer report this segment and the remaining Legacy, Non-Strategic assets will be reported within
the Core Portfolio segments.
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About Colony Credit Real Estate, Inc.

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

This press release may contain forward-looking statements within the meaning of the federal securities laws. Forward-looking statements relate to
expectations, beliefs, projections, future plans and strategies, anticipated events or trends and similar expressions concerning matters that are not
historical facts. In some cases, you can identify forward-looking statements by the use of forward-looking terminology such as “may,” “will,” “should,”
“expects,” “intends,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,” or “potential” or the negative of these words and phrases or similar
words or phrases which are predictions of or indicate future events or trends and which do not relate solely to historical matters. Forward-looking
statements involve known and unknown risks, uncertainties, assumptions and contingencies, many of which are beyond our control, and may cause
actual results to differ significantly from those expressed in any forward-looking statement. Among others, the following uncertainties and other factors
could cause actual results to differ from those set forth in the forward-looking statements: operating costs and business disruption may be greater than
expected; uncertainties regarding the ongoing impact of the novel coronavirus (COVID-19), the severity of the disease, the duration of the COVID-19
outbreak, actions that may be taken by governmental authorities to contain the COVID-19 outbreak or to treat its impact, the potential negative impacts
of COVID-19 on the global economy and its adverse impact on the real estate market, the economy and the Company’s investments (including, but not
limited to, the Los Angeles mixed-use development loan, other hospitality loans, and Dublin development financings), financial condition and business
operation; defaults by borrowers in paying debt service on outstanding indebtedness and borrowers’ abilities to manage and stabilize properties;
deterioration in the performance of the properties securing our investments (including depletion of interest and other reserves or payment-in-kind
concessions in lieu of current interest payment obligations) that may cause deterioration in the performance of our investments and, potentially, principal
losses to us; the Company’s operating results may differ materially from the information presented in the Company’s Annual Report on Form 10-K for
the fiscal year ended December 31, 2020, as well as in Colony Credit Real Estate’s other filings with the Securities and Exchange Commission; the fair
value of the Company’s investments may be subject to uncertainties; the Company’s use of leverage could hinder its ability to make distributions and
may significantly impact its liquidity position; given the Company’s dependence on its external manager, an affiliate of Colony Capital, Inc., any
adverse changes in the financial health or otherwise of its manager or Colony Capital, Inc. could hinder the Company’s operating performance and
return on stockholder’s investment; the ability to realize substantial efficiencies as well as anticipated strategic and financial benefits, including, but not
limited to expected returns on equity and/or yields on investments; adverse impacts on the Company’s corporate revolver, including covenant
compliance and borrowing base capacity; adverse impacts on the Company’s liquidity, including margin calls on master repurchase facilities, debt
service or lease payment defaults or deferrals, demands for protective advances and capital expenditures, or its ability to continue to generate liquidity
from sales of Legacy, Non-Strategic assets; the Company’s ability to liquidate its Legacy, Non-Strategic assets within the projected timeframe or at the
projected values; the timing of and ability to deploy available capital; whether the Company will achieve its anticipated 2021 Distributable Earnings per
share (as adjusted), or maintain or produce higher Distributable Earnings per share (as adjusted) in the near term or ever; the Company’s ability to
maintain or grow the dividend at all in the future, including the Company maintaining its common stock dividend at $0.10 per share for each quarter
during calendar year 2021; 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; whether Colony Capital will continue to serve as our external manager or whether
we will pursue another strategic transaction; and the impact of legislative, regulatory and competitive changes, and the actions of government authorities
and in particular those affecting the commercial real estate finance and mortgage industry or our business. The foregoing list of factors is not exhaustive.
Additional information about these and other factors can be found in Part I, Item 1A of the Company’s Annual Report on Form 10-K for the fiscal year
ended December 31, 2020 and Part II, Item 1A of the Company’s Form 10-Q for the quarter ended September 30, 2020, as well as in Colony Credit Real
Estate’s other filings with the Securities and Exchange Commission. Moreover, each of the factors referenced above are likely to also be impacted
directly or indirectly by the ongoing impact of COVID-19 and investors are cautioned to interpret substantially all of such statements and risks as being
heightened as a result of the ongoing impact of the COVID-19.

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

Investor Relations

Colony Credit Real Estate, Inc.
Addo Investor Relations

Lasse Glassen

310-829-5400
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COLONY CREDIT REAL ESTATE, INC.
CONSOLIDATED BALANCE SHEETS
(In thousands, except share and per share data)

December 31, 2020

December 31, 2019

Assets
Cash and cash equivalents $ 474,817 $ 69,619
Restricted cash 65,213 126,065
Loans and preferred equity held for investment 2,220,688 2,848,956
Allowance for loan losses (37,191) (272,624)
Loans and preferred equity held for investment, net 2,183,497 2,576,332
Real estate securities, available for sale, at fair value 10,389 252,824
Real estate, net 839,257 1,484,796
Investments in unconsolidated ventures ($6,883 and $10,283 at fair value, respectively) 373,364 595,305
Receivables, net 37,375 46,456
Deferred leasing costs and intangible assets, net 75,700 112,762
Assets held for sale 323,356 189,470
Other assets 60,900 87,707
Mortgage loans held in securitization trusts, at fair value 1,768,069 1,872,970
Total assets $ 6,211,937 $ 7,414,306
Liabilities
Securitization bonds payable, net $ 835,153 $ 833,153
Mortgage and other notes payable, net 1,022,757 1,256,112
Credit facilities 535,224 1,099,233
Due to related party 10,060 11,016
Accrued and other liabilities 96,578 140,424
Intangible liabilities, net 7,657 22,149
Liabilities related to assets held for sale 323 294
Escrow deposits payable 36,973 74,497
Dividends payable — 13,164
Mortgage obligations issued by securitization trusts, at fair value 1,708,534 1,762,914
Total liabilities 4,253,259 5,212,956
Commitments and contingencies
Equity
Stockholders’ equity
Preferred stock, $0.01 par value, 50,000,000 shares authorized, no shares issued and outstanding
as of December 31, 2020 and December 31, 2019, respectively — —
Common stock, $0.01 par value per share
Class A, 950,000,000 shares authorized, 128,564,930 and 128,538,703 shares issued and
outstanding as of December 31, 2020 and December 31, 2019, respectively 1,286 1,285
Additional paid-in capital 2,844,023 2,909,181
Accumulated deficit (1,234,224) (819,738)
Accumulated other comprehensive income 54,588 28,294
Total stockholders’ equity 1,665,673 2,119,022
Noncontrolling interests in investment entities 253,225 31,631
Noncontrolling interests in the Operating Partnership 39,780 50,697
Total equity 1,958,678 2,201,350
Total liabilities and equity $ 6,211,937 $ 7,414,306
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COLONY CREDIT REAL ESTATE, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except per share data)

Three Months Ended Year Ended
December 31, December 31,
2020 2019 2020 2019
Net interest income
Interest income $ 34,848 $ 47,696 $ 156,851 $ 175,169
Interest expense (12,128)  (24,225) (63,043) (87,730)
Interest income on mortgage loans held in securitization trusts 30,905 20,485 92,461 120,203
Interest expense on mortgage obligations issued by securitization trusts (29,325)  (18,274) (83,952)  (109,964)
Net interest income 24,300 25,682 102,317 97,678
Property and other income
Property operating income 37,124 62,562 175,037 253,955
Other income 757 902 1,836 2,333
Total property and other income 37,881 63,464 176,873 256,288
Expenses
Management fee expense 7,504 8,320 29,739 42,390
Property operating expense 10,868 26,725 64,987 112,801
Transaction, investment and servicing expense 2,307 4,178 9,975 7,191
Interest expense on real estate 11,759 13,629 48,860 55,415
Depreciation and amortization 13,000 20,367 59,766 103,220
Provision for loan losses (1,724) — 78,561 220,572
Impairment of operating real estate 9,302 97) 42,814 282,749
Administrative expense (including $1,100, $3,344, $4,367 and $10,810 of equity-based
compensation expense, respectively) 6,983 9,541 26,551 31,936
Total expenses 59,999 82,663 361,253 856,274
Other income (loss)
Unrealized gain (loss) on mortgage loans and obligations held in securitization trusts, net (8,932) (512) (50,521) 4,090
Realized gain on mortgage loans and obligations held in — — — 2,772
securitization trusts, net
Other gain (loss), net 11,390 12,857 (118,725) (972)
Income (loss) before equity in earnings of unconsolidated ventures and income taxes 4,640 18,828 (251,309)  (496,418)
Equity in earnings (loss) of unconsolidated ventures (65,284) 18,980 (135,173) 36,942
Income tax benefit (expense) (646) (2,628) 10,898 (3,172)
Net income (loss) (61,290) 35,180  (375,584) (462,648)
Net (income) loss attributable to noncontrolling interests:
Investment entities 7,563 (415) 13,924 38,208
Operating Partnership 1,252 (813) 8,361 9,928
Net income (loss) attributable to Colony Credit Real Estate, Inc. common stockholders $(52,475) $ 33,952 $(353,299) $(414,512)
Net income (loss) per common share — basic and diluted $ (041) $ 026 $ (2750 $ (3.25)

Weighted average shares of common stock outstanding — basic and diluted 128,581 128,539 128,548 128,391
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COLONY CREDIT REAL ESTATE, INC.
RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL INFORMATION
(In thousands, except per share data) (Unaudited)

GAAP Net Loss to Distributable Loss / Legacy, Non-Strategic Distributable Loss

Three Months Ended December 31, 2020

Legacy, Non-
Core Portfolio Strategic Portfolio Total
Net loss attributable to Colony Credit Real Estate, Inc. common stockholders $  (42,742) $ (9,733) $ (52,475)
Adjustments:
Net loss attributable to noncontrolling interest of the Operating Partnership (1,019) (233) (1,252)
Non-cash equity compensation expense 880 220 1,100
Transaction costs 243 61 304
Depreciation and amortization 9,669 3,494 13,163
Net unrealized loss (gain) on investments:
Impairment of operating real estate and preferred equity — 9,302 9,302
Other unrealized loss on investments 10,526 — 10,526
CECL reserves (1,650) — (1,650)
Gains on sales of real estate and preferred equity (585) (3,893) (4,478)
Adjustments related to noncontrolling interests in investment entities — (198) (198)
Distributable Loss / Legacy, Non-Strategic Distributable Loss attributable to Colony Credit
Real Estate, Inc. common stockholders and noncontrolling interest of the Operating
Partnership $  (24,678) $ (980) $ (25,658)
Distributable Loss / Legacy, Non-Strategic Distributable Loss per share(1) $ (0.19) $ (0.01) $  (0.20)
Weighted average number of common shares and OP units(1) 131,657 131,657 131,657

(1) The Company calculates Distributable Loss / LNS Distributable Loss per share, which are non-GAAP financial measures, based on a weighted
average number of common shares and OP units (held by members other than the Company or its subsidiaries). For the three months ended
December 31, 2020, the weighted average number of common shares and OP units was approximately 131.7 million; includes 3.1 million of OP
units

Distributable L oss / I.egacy, Non-Strategic Distributable L.oss to Adjusted Distributable Earnings / I.egacy, Non-Strategic Distributable
Earnings

Three Months Ended December 31, 2020

Legacy, Non-
Core Portfolio Strategic Portfolio Total
Distributable Loss / Legacy, Non-Strategic Distributable Loss attributable to Colony Credit
Real Estate, Inc. common stockholders and noncontrolling interest of the Operating
Partnership $ (24,678) $ (980) $ (25,658)
Adjustments:
Realized gain on CRE debt securities sales (9,736) — (9,736)
Fair value adjustments on investments in unconsolidated ventures 57,743 — 57,743
Realized loss on investments in unconsolidated ventures — 2,598 2,598
Income tax expense — 1,113 1,113
Adjusted Distributable Earnings / Legacy, Non-Strategic Distributable Earnings attributable to
Colony Credit Real Estate, Inc. common stockholders and noncontrolling interest of the
Operating Partnership(1) $ 23329 $ 2,731 $ 26,060
Adjusted Distributable Earnings / Legacy, Non-Strategic Distributable Earnings per share(1)(2) $ 0.18 $ 0.02 $ 0.20
Weighted average number of common shares and OP units(2) 131,657 131,657 131,657

(1) Adjusted Distributable Earnings / LNS Distributable Earnings excludes realized gains and losses on sales and fair value adjustments

(2) The Company calculates Adjusted Distributable Earnings / LNS Distributable Earnings per share, which are non-GAAP financial measures, based
on a weighted average number of common shares and OP units (held by members other than the Company or its subsidiaries). For the three
months ended December 31, 2020, the weighted average number of common shares and OP units was approximately 131.7 million; includes
3.1 million of OP units
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GAAP Net Book Value to Undepreciated Book Value

As of December 31, 2020

Legacy, Non-

Core Portfolio Strategic Portfolio Total
GAAP net book value (excl. noncontrolling interests in investment entities) $ 1,709,289 $ (3,836) $1,705,453
Accumulated depreciation and amortization(1) 94,078 61,752 155,830
Undepreciated book value $ 1,803,367 $ 57,916 $1,861,283
GAAP net book value per share (excl. noncontrolling interests in investment entities) $ 12.98 $ (0.02) $ 12.96
Accumulated depreciation and amortization per share(1) 0.72 0.46 1.18
Undepreciated book value per share $ 13.70 $ 0.44 $ 1414
Total common shares and OP units outstanding(2) 131,641 131,641 131,641
(1) Represents at-share net accumulated depreciation and amortization on real estate investments, including related intangible assets and liabilities

@

The Company calculates GAAP net book value (excluding noncontrolling interests in investment entities) per share and undepreciated book value
per share, which are non-GAAP financial measures, 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 December 31, 2020, the total number of common shares and OP

units outstanding was approximately 131.6 million
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CAUTIONARY STATEMENT REGARDING
FORWARD-LOOKING STATEMENTS

This presentation may contain forwandooking statemsnts within the meaning of the federal Seounties kaws. Foraard-looking 5 5 relate o beliels, pe . future
plars and slrabegies. Anticipated events of thends and Similar expressions concerming mMattins that are not historical facts. In Somi cases, you can identity formard-looking slatements by thi
use of forvand ipoking terminglogy sugh as “may,” “will” “should,” “expects.” “intends,” “plans.” “anticipates.” “Delees,” “estimaies,” “predicts,” of “potential” or the negative of these words
and phrases or similas words o phrases which are predictions. of or indicate future svents or rerds and which do not reae soksly to historical matters. Fmﬂln-c\'-\-ng StAtemEents invohve
K i URKIOWH Fisks, URGEMAINGES. B55UMTORS nd COMINgendes. mary of which Bne BEyond our CORLIGL And Ml CHUSE S0 MSuls. i differ significantly fom those eapeessed n
any forwand sooking statement. Amang others. the following unceranties and other factors could couse actual resuits 1o Giffer from those set forth in the forward-lopking statem
costs and busingss dsruption may Be greater than reganding the ongeirg impact of the povel comenavins (COVID-19), the severity of the disease, the dus
COVID-19 outhraak, SOt that may D taken by governmantal authanitss to contain the COVID-19 cuthesak of to thkat RS Imoact, thie potential nagatha impacts of COVIDA1S on the gotal
econony and its adverse impact on the real estate market, the economy and the Comparny's investments (inciuding, but not limited 10, the Los Angeles mimd-ute development loan, other
hespitality leans and Dulblin development Fnancirgsl, finarial condtion and Business operalion; defaulls by EXToWes in paying debl service on ouisianding indebiledness and bofrowers’
abilities to marage and stabdlize properties: detertoration in the performance of the properties. securing our investments (including depletion of interest and other reserves or paymaentinkind
concessions in lieu of curment intenest payment obiigations) that may causs deterioeation in the performance of our investmants and, potentially, pincipal kusses to us; the Company's operating
results may differ matasially fenm the infarmation presented in the Company's Annual Repor on Form 10-K for the fiscal year onded December 31, 2020, a5 will a5 in Colory Cenct Real
Estate"s olher filings with the Sécuities and Exchange Commisssion: 1he fair value of the Company's inestmens may be Subject 10 uncerainties; the Company's use of leverage could hinder
it ability to make distributions and may sgnificantly impact ks liguidity position; ghen the Company's dependence on its exiermal manager, an affiliste of Coloay Capital, kng., any adverse
charges in the financial health or ctherwise of s manager or Colony Capital, Inc. could hinder the Compamy's cperating performance and return on stockholder's investment; the ability to
realie subdtantial eficiencies a5 well as anticipatid strategic and finandial benefits, including, but rot limited t expécted returms on equity ard/or yields on vestments; sdverse impacts on
the Company's comporaie revoler, Including covenant complance Bnd Corowing base capacity adverse impacts on the Company's liquicay, including margin calls on masber repurchese
facilities, debt service or lease payment cefaults or deferals, demands for protective advances and capital expenditures, or its abslity 1o continue to gererate liquidity from sakes of Legacy,
NoRSUBERE 855815 the COmMBany s ability 1 hquidsts s Legacy. Non-SUMBHE B55HIS wilhen the Dropscad LTseIrame o B Uhe DRojectid valies: the Lming of and BHlity to depky avalatie
capital; whether the Company will achieve its anticipated 2021 Distnibutabie Earnings per shane (25 adjusted), or maintaen of produce higher Distibutatie Eamings per shane (as adjusted) in
L FIEAF L of aver: h Company’s ability o mairain of grow the dividend &1 all in the future, irchuding the Company maintaining fs commen stock diidend at $0U10 per share for sach
quarter during calendar year 2021: the timing of and ability io complete repurchases of the Company's stock: the ability of the Comparry to refinance certain morigage debt on similar terms to
those curmently existing or at ail; whether Colony Capital will continue 10 Serve as our extemal manager o whether we will pursue another strategic rarsaction; and the impact of legisitive,
regulatory and competitive changes, and the selons of Bovernment Bulhonties, nd in paicular those affecting the commential real esate Tinance Bnd MaMgape industry of our business, The
foengoing list of factors ts not exhausthe. Additional information about these and other factcrs can be found in Part L Hem 14 of the Company’s Annual Report on Form 10K for the fscal year
ended December 31, 2020 and Pan i, item 1A of the Company's Foarm 10- for the quarter ended September 30, 2020, as well a3 in Colony Credit Reasl Estate’s other filings with the
Securities and Exchangs Commession, Morsover, sach of th: actons rfersnced above are likely 10 alsa e impactod dinectly of indirectly by thi angoing impact of COVID-19 and investors are
cautioned o interpret substantially all of suth statements and risks a5 being heightened a5 8 result of the ongoing impact of the GOVID-19.

Wi caution Investons nof to unduly nely on any foreard-looking statements. The forsard-looking statements speak only as of the date of this presentation, Colony Credit Real Estate & under no
duly 16 update any of these forwardHooking Stalements after the date of this presentation, nor B confiornm prior SIatements to sctual resulls or révised expectations, and Colony Credit Real
Estane fods pl intend 19 90 0, We CaUthan imesions not 1 unduly nely on any foreard-Iooking SIaMents. The forwand-ooking satements speas only 25 of the dobe of this presentation,
Cotony Cred# Feal Estate is under no duty o update ary of these forwand-iooking statements afer the date of this presentation, nor 1o confiam prior statements o sctual results or revised
BADBCARLINE, B Coladry Crasdit Feal EStAne doss mol intand b o0 20,
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COMPANY HIGHLIGHTS

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

Stable & Growing Portfolio Robust Liquidity
$4.1B $690M $689M 2.7X
Total At-Share Assets ms.:mmm;;g;!.]mm Total Liquidity™ |nu;ill;|::a;!-;:mw

S588M for $4.47 per share) of Unrestricted Cash W

Conservative Balance Sheet Reinstituted Quarterly Dividend

$14.14 1.0x $0.10

Undepreciated Book Value Per Share Net-Debt-to-Equity Ratio'™ Q4'21 Quarterly Dividend Per Share
($8.71 current share price)

Minimal Recourse Financing ($134M) Covered by Adfusted Distributable Eamings

Colcnyc:redlt ::5:;1;::-:;.1:;&;3'::‘-\\n:u.m:un.:..:.x- it CLNE shai s
REAL ESTATE



FOURTH QUARTER & SUBSEQUENT EVENTS UPDATE

*  Net loss of $152.5) million or $(0.41) per share and Total Core/LNS Distributable Loss of ${25.7) million or $(0.20) per share

Financial * Total Adjusted Core/LNS Distributable Earnings of $26.1 million or $0,20 per share, excluding gains/losses and FV adjustments.
Results *  GAAP net book value of $1.7 billion or $12.96 per share and undepreciated book value of $1.9 billion or $14.14 per share

*  Quanerly dividend of $0.10 per share staming in Q1°21

#3689 million of available lquidity, incleding $588 million of unrestricied cash, as of 2/22/21

Liquidity & * %1.4 billion of available capacity under senior loan master repurchase facilities as of 2/22/21
Capitalization * 55% debt-to-total assets ratio and 1.0x net debt-to-equity ratie, reduced from B0% and 1.4x as of 3/31/20542
* Reduced at-share recourse debt exposune 1o $134 million as of 12/31/20 from $718 million as of 3/31,/20

* Mew Originations - Gare Portfolia (Since Q3°20)
* Closed five new loans for $169 million of committed capital in Q4'20 and four new loans for $165 million of
committed capital in Q1'21
* 13 new loans inexecution for $356 million of committed capital
Portfolio *  Asset Sales / Payoffs - Core Portfolio (Since 93'20)
Activity * Sold/ resolved one investrment for $82 million of net procesds in Q1721
* Seld nine CRE debt security tranchiss in 04720 and one additional tranche in Q121 for $29 million of net procesds
* Four loan payoffs in §4'20 and one additional payedf in Q121 for $128 million of gross principal repayments
* Sold 22 LNS assets for $83 million of net proceeds in Q4'20

* Total investment portfolio of $3.4 billien

*  $2.3 billion Core loan and prefered equity portfolio

*  100% of Core fleating rate senior morgage loans have active LIBOR floors (weighted average LIBOR floor of ~185bps)
*  $0.8 billion Core net lease portfolio with a weighted average lease term of 7.6 years

*  LNS Portfolio <1% of GAAP net book value: collapsing LNS reporting segment, starting in Q1'21

Co]onyCredl i’-m@ﬂfﬂ.iﬁéf“""mm’""ﬂ 8 CLNE shari .
REAL ESTATE
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COMPANY SNAPSHOT

Investment Type Portfolio Overview

Budad o GAAP 28t biok viiut dd of December 31, 2000
LNS Portfolio
<i%

5

Ioal
16%
14%  Prefered equity
2%
Collateral Type

Buidad o GAAP grodd cavnying value &8 of December 12, 2020
Other / mixed-use™ 1%

&%
Hotal el

O
o

| Senlor mortgage

Cash & net
asseted loans
0% r 34%
CRE debt
securities.
\ Mezzaning
Net lease real [ s
estate

Investment Carrying Net carrying

(A CLNG share) Count value value!™ Per Share
Core Portfolie

Senior mongage loans 34 ] 2028 % 577 & 4.38
Mezzanine [oans ] 269 268 2,08
Proferred squity ™ 5 38 38 0.29
Net lease real estate”™ 5 778 233 177
CRE det securities”™ 10 70 70 053
Cash & net assets™’ 524 522 396

Investment-level - LNS Portfolio 14 5 259 § 14 3 011

Cash & net assets / (liabilities)” 108 (18) 10.13)

Total Campany - GAAP

Plus: accumulated depreciation & amortization™ 156 118

Taotal Company - Undepreciated

Cnlon)rc redi ;;: :\;;l?e:n‘“l::\n;n-;: L i of Debdintiteid 31, 2020 8t CLNC shi -
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FINANCIAL OVERVIEW

Key Financial Metrics ($mm / Per Share)

GAAP Core / LNS Adjusted Core / LNS GAAP Undepreciated

(Mt CLNC share) Net Income / (Loss) », Loss. Distribuiable Earmings® Net Book Value Book Value

Core Pertfolio ($42.7) / ($0.33) ($24.7) / ($0.19) $23.3 / $0.18 $1,709 / $12.98 $1,803 / $13.70
LNS Portfolio ($9.7) / $0.08) ($1.0) / 1$0.01) $2.7 / $0.02 [$4) / ($0.02) £58 7 $0.44
Total ($52.5) / ($0.41) ($25.7) / ($0.20) $26.1 / $0.20 $1.705 / $12.96 $1.861 / $14.14 E

* Exclues reaiined Bains / KSses o0 SeS and falr viue agjistments

Capital Structure Summary

Undepreciated Book Value Per Share Bridge

$14.53

Colcnyc:redlt $ i Tl g ST SR L O Do T, 202D, Lk oL wisd SIS, B CUNG iR
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CORE PORTFOLIO - OVERVIEW

Portfolio Summary Investment Typelt) Property Typel!
Based on

valie 2 of AL 2020 Baed on GAAP gross caurying value as of December 31, 2000

Total number of

Investments CREdED o rermed equity® mmnr;
Mezzraning 25 1% wﬁ
'9;,’:' \ Hatel -
13% -
e[0T Total at-share assets ‘ -
Met lease P
real estate™ | 3g%
24%
ROl GAAP nat book value / ndustrial
per share Senior T
margage
loans
Undepreciated net book Ga% -
value / per share Mul;g:ﬂly

Portfolio Overview

Portfolio Activity

Numberof  Carying  Neteanying  Unlevered Q@20 Adjusted Distributable Earmings of $23.3 million, or $0.18 per share:

(42 CLNC share) valss walue™  sidnyen™ o« New Oniginations - Since Q3°20:

Senice meelgage knes 34 $ 2008072 % 577081 55% * Closed five new loans for $169 million of committed capital in Q4'20
MR 1000 9 269,096 260,096 E1% and four niw laans for $1685 millien of committed capital in Q1721
Proferied ogquty " -3 38,357 28,357 7.7% * 13 new loans inexicution for $356 million of committed capital

Nt s el asstany’ 5 TT5076 233,035 6% *  Asset Sales / Payolfs - Since Q3'20:

CRE dett securities™ 0 69,923 e9.023 = *  Sold / resolved one investment for $82 million of net proceeds in Q1'21

* Sold ndne CRE debt security tranches in Q4°20 and one additional
tranche in Q1'21 for $29 million of net proceeds.

*  Four loan payoffs in Q4°20 and one additional payodf in Q1'21 for $128
illion of gross principal repayments

523685
210

Co]o Credi $ i INGURAE, il STt ALALOA. I8 O Dindimiiied 31 IO, GBS OUNwiid SLIE, B2 CLNC Shivi
See Tootnotes in the appenda 9
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CORE PORTFOLIO - LOANS & PREFERRED EQUITY
PORTFOLIO OVERVIEW

Qverview

Total number of investments
L8[ Total leans & preferred equity

LRI Average investment size

999 % Senior loans floating rate
< (AN floating rate sanior loans have LIBOR floors in-place)

1.1 years W.A. remaining term'”

<05 WA, extended remaining term'”

e

o
2
R

W.A. unlevered all-in yiel

67%

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

W.A, risk ranking

w
=J

ColonyCredit xosesses v soness w
REAL ESTATE



CORE PORTFOLIO - LOANS & PREFERRED EQUITY
PORTFOLIO OVERVIEW (CONT’D)

m m y

(A8 CLNG share)
Floating rate
Senior morgage loans 33 - 2001148 550,127 5.6% 34
BEzEaning 10ans 1 11,182 11,182 11.5% 17
Prefermed equity 1 3,118 3,118 53% 0.0"

Senior megage loans 1 26923 26,923 0u0e 3.0
Mezzaning Ioans ] 257.914 257.914 7% 33
Prefermed equity 4 35.239 35,239 7.9% 4.5

i G20 e Mty Gole 00 G prefered equily posRicn o Apal 2021

ColonyCredit supez s o ncuen “
REAL ESTATE



CORE PORTFOLIO - NET LEASE REAL ESTATE

Ar CLWC shave)
Oifice 3 3 1,812 REF
Ingustrial 2 24 7,419 REF BE2225 82,189 7271 20,084 aT% 6.7

$312 millicn and $52 of carying

* Sub oo 42, et lease i for $82 milion of net proceeds. Financial nesults in i
and Q20 MO and G20 O ik bnclociess 1 $24.3 sition, . it 16 th Saks, 19 Hekition, {210 NOH and Anvoalined (420
OV in the above fable encluces 5 $2.2 milian, due o ing true.up el 20320 sake
Property type™® W.A. remaining lease term!
21-30yrs
Office 8% -
- 51% .
| +5.0yrs
\ \ S4%
Indusirial 4.1-5.0ys
49% a0
* 100% fs related 50 InGustriad mef ase propermies

Cn]o Credit $ Il FibLNSN BSURGD hel i TheLBANCH: ik of Dabchiier 31, 2020, uribisd olhddniss SIS 41 CLNG shaie

“)' See lootnates in the apoenda 12
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CORE PORTFOLIO - CRE DEBT SECURITIES

BEE-
10 Total number of investments'"’ LTI
%
SRl Principal value

$70 million Carrying value

Investments
[ Net carrying value™ 85% )

ORI | WA remaining term™

Portfolio Activity

* Sold nine CRE debt security tranches in Q4°20 and one
additional tranche in Q1'21 for $29 million of net proceeds

% of Partfolio

* Fully repaid all outstanding CMBS credit facility financing in
Q4’20 2013 2014 2015 2016 2017
Vintage Year

= PPiecn” ghe b Feo separate Fotaling $27F millen of principal vk and $60 milion of caming valus in of December 31 H000

Co]onycredit xmp&:ﬁ&gﬂ;:m&mlﬁ.ﬁmwm &% CLKE Shai .
REAL ESTATE



CORE PORTFOLIO - INVESTMENT DETAIL

Core Portfolio - loans & preferred equity portfolio

Origination Carmying Caupon Cash Unieversd Extended Risk
JAI CLNG shave) diit ColliLaeal typs Eity, SEatE il i & B wilin peid™ materity date™ L™ ranking.
Loas 1 Jurrif Mussfarmily Miigitan, CA iTe Fioatng e 31% 4w Auk-2d T 3
L= 2 Janif Howl San e, CA 161 Fosing Le 4 3% S0 SanTl L) 4
Loa= 3 el ot Barkatary, G 116 Fostng e 2% Er 2% B% a
Loan & DociB (Mo Carishad, CA 16 Fizatng L% o Do 23 Tam 3
Loan & Sepd®  Industrial R Woek, Y 115 Flosing L+ 3% BEK Sep 24 6% 4
Loan 6 hndS  Muifamily Santa Clara, CA 104 Flosting L+ da% TaM Jun24 BN 4
Lo T MaplS  Offoe Sumbord, GT 9 Foeng L+ 35% 58N Junds % 4
Loas 8 Apels Mumfamily Vasious U5 92 Foeng L+ 30% LT dge24 5% 4
Loss 0 MA il Offoe Buringams, Co T3 Faang Le 28% AT 23 815 3
Laas 10 hanlB Mol Esqirercd, CO 3 Flaatng L+ 35% A3 Mh23 L] 4
Lo 11 Augih Offes S e, CA T Piaatng L+ 25% A% At 2% L 3
Lo 12 Cet-20 Db (il sriat] Brockiyn, KY ar Piaatng L+ 34% £t ] (Here-24: L) 4
Loas 13 Apr-18 EHfion Long itand Gy, NY 62 Floatng Le 33w A Spr-d S ']
Loas 14 May18 Ofion Long iland iy, MY (33 Floatng Le 35% 1Y Sun-3d s &
Loss 15 Fet-df  Offke Bamas, MO 56 Fostng L+ 28% BI% Feb-24. 7% ]
Logn 16 A9 Offos Washingion, 0.C. 56 Fosng L+ 28% 5% Mg 24 £a% 4
Logs 17 o2 Mukifamily Sait Lavkas City, LT 50 Flasng L+ 32% agm Jan26 6a% 3
Loas 15 NiAS  Mubifamily Proenix, AZ 44 Posng L+27% 50 hil24 6% 3
Loes 18 Dec2ih  Mubifamily darstin, TX a0 Floeung L+37% 5, Jon26 545 3
Loan 20 FopdS  Musifaiy Las Vegas, KV a0 Fosng Le32% 5o Feb:24. 1% f
L 71 MpelB Mumitamily Ounaeel CA 3T Feang Le 5% LT Fen21 TN 4
Lisaes 22 Tepl0 Office Salt Lk City, LT kLY Fioatng Le27% S et 24 T 4
L 23 e 20 Mumfacily Fualtiortias, &4 3 L L+ 36% AER dan-28 T 3
Loee 24 Bl s Mo, AL 34 Floating L+ A0% E1oY HahZE L 3
Loae 25 Marif  OHfice San e, CA kg Floatng L+ 3.0% L] Bor 24 B 3
Loam 26+ Oct-18 Dther | ried-wme Dubin, instand 7 nia na na DecZ A% 5
Loem 27 Bnig  Mubfamily Tompe, A2 2T Fosing Le28% B Feb-2d. Ta% E]
Logn 28 Sepd9  Offke 5an Frantiscs, G4 23 Fosing L+2.2% 55% ooz 2% 3
Loen 29 Agle  Offee San Franciscs, CA 21 Fasng L+ 28% 5E% Sap24 73% E]
Lisa 30 Fi- 29 Officsr Charkne, NG 0 Plastng L+ 34% a0 Mas24 56%. 3
Lo 34 W20 Hous Bigamiguon, MM 10 Fomag L+ 30% e K21 [ 3
Loans 32 Cer-20 Oifice Duarronr, &0 in Ficatng L+ 36% ATH (-5 B 3
Loae 33 Foo-i$  Mumifarity Las Vg, 14 Fomng Lo 32% Eres Fot:24. 1% f
Liogn 34 Mow 20 Mumfamily Tmom, AT b} Ficatng L 36% A% Do 2% TH% k]
Totad /W k. pamion inary ELED 8% Mary24 [T EL]
At

" PeIrE s and Brafaned ddquily iNeeests i whish M

ColonyCredit

REAL ESTATE

$ it rrullaneeh; s of Diziaantar 31, 20,
See footrotes in the appends
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CORE PORTFOLIO - INVESTMENT DETAIL (CONT’D)

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

Ovigination Carrying Coupon Cash Unievered Extended Fisk
AL ELNG i) date Collitial g iy, Stite walen g caupan alln petd™ mateity aate (A ranking
Mazzaning toans
Loaes 35 = Sepdh  Cther (med-uma) Low. Angedes. Ch ] o8 s na L] AITE B% - BE% 5
Logs 30 % Pec il Mumfamily Sant Clarita, CA 88 Frus T 13 Do % - A% 4
Logn 37 Decd®  Mumfamily Walpitas, CA 34 Fissd 0% 133% Decgd  49%- TI% ]
Logn 38 Sepdd Mot Berkasury, CA 28 Foed 2.0% 118% M2 GE%-BI% ]
Lo 38+ 1S Musifarmily Piacentia, CA B Fued a0% 1330 i34 51%.BA% ]
Loan 20 JndT  Hoos Hew Yok, Y 1 Flosng L+ 110% 118% Sep2r  BIN-TEN ]
Lo 41+ B Offes Dutin, insland 9 Fued o.0% 1285 Dec2i  45%- 83% 3
Lsaes 42 Mtfd Musifarily Viarious - TX F} Fina a5 LT Ag 24 Ti% - 83% F
Liogen 43 = Mar13  Oher e o) S Mot £ 2 L'y L.'L ] i Mar2l A - A% 8
(Totad / WA meazanine loass. 5 269 BN MacZd  6TH - BL% 43
Prefunied sauity
Losn 24 MglE  Office Las Wegas, MV 5 1B Fied a0% 153% 5ep23 nfa ]
Loan 25, =+ Sepdf  industrial Various - U5, 18 na i i SepaT na 4
Losss 86 Aug 20 Hotel San oue, CA 3 Floatng L+ 4.3% 530 Jan1 na 4
Loge 47 =,2= Ai1E  Office Dutssn, insans 1 a wa e Dol e 3
L 28+ Oetid oo Auszin, T [ nva i i s nn rya

Wk, proferred quity [ 38 7% Febr2% n'a 40

[Totad 7 W locans eauity portfolia 5 2336 BB% May24 n'a a7
® Reflecrs ians and prefered squity iNBEsIs i which e relste it vnjects
= Rperesents an paticipation
Core Portfolio - net lease real estate

Orignation Carrying &nnualized w0l "ot Fantable square WA WA leass
A1 CLNE o) dale Collatarsl hoe ity State vl Q2o MO propanies  Buildings faat ('RSF) % teased™ v fea)™
Hut leawe roal sstate
Moot s 1 k18 Ot Stvenger. Norway 5 34 0§ 18 1 26 1391 RSF 100% 8t
ot hoase 2 Mnd5  Inustrial arious - LS. 312 T} b3 2 6897 REF aE% 42
Mot hoacse 3 Ag18  Incstal i - LS. i) 5 T 2 722 REF 100% 18
(Mt i 4 08 Ot Auiidn, G0 45 4 1 1 B4 RSF 00 kS
Fot g 5 Jun0b Critam L] 1] 3 i 1 5 Red 100% 33
[Total # W ret lease real estate % s § (] Fid 52 9333 REF BE% T8

Cnlo“ycredit $ el TS it il i TNSLBANCEL ik of Dabcimisair 31, 20D0; ot CLNC shis .
See Tootrotes in the appenda pt
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CORE PORTFOLIO -

INVESTMENT DETAIL (CONT'D)

Core Portfolio - CRE debt securities

Prineipal Carrying WA remaining
(A CLMG walug walus term v
GAE dibt securilies. !
CRE detn securities (10 3 s 3 70 50
Teanl/ WA CRE dibil docurities | ] 96 % i) L) I
Core Portfolio - summary
Numiber of Carying
oAt CLNG shave) valee
(S oars 34 % 2028
Marznring i ] 259
Peofrred eousity 5 k)
it loasar real tate ] L]
et s 19 T
Toral /WA Core Portiota 53 5 3181
Cn]o Credit $ i il i of Docabiritesr 30, 2O20; it CLNG dhaiis
Soe footrates in the appenda 18
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LEGACY, NON-STRATEGIC - PORTFOLIO OVERVIEW

Based on GAAR gross carrying value a5 of Decewber 31, 2020 EBaed o GAAR gross camying value as of December 31, 2030
14 Total number of
investments PE interests  prefemed aquity™ Other®
Mezzaning loans. S° | 1% Hotel %
10% \ |
RGN Total atshare assets ' .
Retadl
SR GAAP net book value /
a1 Xidl pershare .
3%
UEEV[BE  Undepreciated net book .
/ $0.44 value / per share
Portfolio Overview Portfolio Activity

Mumber of Humbar of Carrylng Net carrying

AL CLN shave) e valo o~ * (420 Adjusted LNS Distributable Earnings of $2.7 million, or $0.02
peir share

Mgzzaning lgans 1 1 11465 11,465

Prefemed equity™ - 1 138 138 * LNS Portfolio reduced to <1% of total GAAP net book value

et o sl estate’™ 1 = 41,705 112.68) * Since §3°20, sold 22 LNS assets totaling $83 milllon of net proceeds

= 3 3 58,403 Bas2

i — *  Since the portfolio ion plan was ol im N L

PE inbivésts i 4 6.883 6.683 -
2019:

Cash & net assets / (kabilites)™ 105,568 17636

*  Monetized $331 million of LNS net carrying value
Total LNS Portfollo = GAAP 0 364,162

Co]onyCredl § i IS, S CUNwise SLALSK. B8 Of DNl 1. O, Uriss Otheraisa SLIMG, BE CLNC shavs
Soe Ioginotes.n the apoenda
REAL ESTATE
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CAPITALIZATION HIGHLIGHTS

Since the first quarter, reduced recourse debt exposure by approximately $584 million to $134 million and
reduced net debt-to-equity ratio from 1.4x to 1.0x

$3.9 billion

$2.2 billion

$101 million

$1.4 billion

(52,1 blilfon maximum
faciities avallabliity)

1.0x

{0.1x recourse
debi-to-equity ratio)

Total capitalization
fexcluding cash)

Total outstanding debt

Corporate revolving credit

facility availability
As of February 22, 2021

Master repurchase facilities

availability
A of February 22, 2021

Net debt-to-equity ratlom

Master repurchase

facilities (limited
recourse)
14%

Capital Structure

Other debt
{nonsecourse)
2%

|

Stockholders'
equity
43%

[}
Mortgage debt
{non-recourse)
20% —

a7 Blended all-in cost of Securitization bonds
2.89% payable {nen-recourse)
financi
21%
Co]onycredit xm&ﬁeiﬂé:h‘ othi i SUN 82 CLNC shas .
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CAPITALIZATION OVERVIEW

A CLNC shave)

Comporate debt

‘Comporate revohing credit faciity RBcourse Fatx23 L+2.25% 2.39% 5 =
Irwest mnt-levil dibt

Secuntization bonds payable NOn-FECOUsE Aug-35 L+ 155% 1.74% 840,423
Master repurchase facilites Limited recourse HApr-22 L+2.10% 2.70% 535,221
MOMgage debt - net kease (fixed) ON- PO May-26 4.21% 4.21% 542,041
Other debt™ NON-PRGCHASE Jun-24 L+ 3.00% 3.4% 75377
Totaloore portiol Investmentlovel dsct  Fe2s 27w 108908
Martgage debt - other real estats (led) NON-BCOUTEE Nov-24 4.40% A4.40% 167,453
Mongage debt - other real estate (Moating) Pion-rRCouse Apr-24 L+ 2.95% 3.00% 22,788
Mongage debt - net kease (fid) Pion-recourse w25 4.33% 4.33% 52,089

L+2.15%

* Sutmequent fo (4720, the Company soéd one net lesse indusris! § o debd a3 of Depambar 31, 2000

ColonyCredit supez s o ncuen "
REAL ESTATE



BENEFITING FROM LOW RATES

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

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

M 100% of the Core Portfolio floating rate senior mortgage loans have active in-place LIBOR floors (weighted average
LIBOR floor of approximately 185 bps)

@/ 5% of outstanding at-share indebtedness is subject to a LIBOR floor

Net Interest Income Sensitivity to LIBOR

$3.0 $1.9
0.0
LIBOR as of
12/31/20
E ($3.0) ($1.4) ($0.04 pev share)
S
£ ($6.0) ($4.7) (50,08 per share)
o
($9.0) ($7.9)
(312.0) ($10.8)
0.00% 0.14% 0.25% 0.50% 0.75% 1.00%
LIBOR
Cn]ony(:red it § i i, o B¢ SN QBLIC 55 0f ERRORSSer 31, 2020 BLCLNC Shise -
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IMPORTANT NOTE REGARDING NON-GAAP Colony 11
FINANCIAL MEASURES AND DEFINITIONS

e presann D Eserings/Lngaey, hen- D Enerings, which i nen-fLAAR supplemansl nnml-'nmumo‘axpnmnm-'m Cour Distribunaiie Eareings are genmrted By the Cove Portiolo
#ndd Legacy. Non-Strategic Disintwistie Eamings se genersted y the Legacy. sgic Portiolio, : Earmings,/Lagacy. Non-Strategic Distnbuistie Eamings provides. meaningfl information
10 consider in pASHioN [ our net income and cash fiow from operting activities detormined in acoodance with LS. GMP. and this metric is & useful indieaior for iMvesion in eiusting and comparieg our opemiing
DErITENCN 1o OUr Ders S0 Our SbErY 10 pary Sredench. W slected 10 B taoed s 8 FEIT under the intimal evenus Code of 1966, i asmnded, begnmng s ow tobie pesr ended December 31, 2018 As 8 REIT,
wee are requined o disinbute substantially all of uw taxabbe income and we believe that diidends are one of the principsl reasons imvestors invest in credit o commencial morignge RETTS such as our company. Dver time,
Distributinbin EAingh R Disi f wbfal Indicinsr of o Ghidinds por SN Bnd wih Efaksr IRGL MoIRuNG i ilierrning the dnasend, i By, 1 s o, Thi Supelomental ABACIAI Massus DI P w10 dvilhati
our performance exchuding the effects of certain transactions and U.S. GAAP adusiments that we belleve ane rot necessarily indicafve of cur curmert porilolio and operations. For information on the fees we pay our
Manaper, 368 hote 10, “Relsted Party i " 1 S Bnanl S inchuged in Foam 104 00 b filed with the: LLS. Securites and Eschangs Comimsssen (‘SECT).

W cpfing D Enmings, Legacy, o Earrangs &5 UL, GAAP 11 o (1065] BRI 15 GUF COMMNEN SICRNSONS [0, withins Sopbealion, [ (wer of B eommen pguty of our
Girect sutmciaries, s1ch 55O OperILing Parinerstp or “OF) 8nd GLEAONE () RON-GSSM BULY COMpEnsation Hxpense. (1] 1he BAPenses INCUTTEd 1 CONNECEON WIh cur formalion Of Diher SIAME raneachons. () Bhe
incentive fee, (i) Soouisition cosis fom successful soguisitions, {vi gins or losses from sales of real exate propery and impaimmest wits-downs of depreciable real estate, incduding unconsobdaned joint ventues snd
peederred aquity ivestments, (v CECL nesenves determined by probateity of default / loss. ghven cefeult (or “PO/LGE") sodel, (vil) depreciation and amortination, (vl Bry enmaioed gain. of kKsses o other similss non-
caish iems that ane incheded in ret inoome for the cument guarter, regandless of whether such fems are inciuded in other COMprENenShee income o oss, o in et inoome, (in) one-time events pursuant bo changes in LS.
(WAAP i (1) COTERIN FRALBTLAT AOA-CASE NSO OF ixjifiid REMS RAL in Thi juSiient of MSaRemen shoukd fol be ndudsd i DEtritatable Enmings,/Lagacy. Nof-Strataic Ditibutate Enmisgs. For clhuse (i) and
{1}, such exciusions shall cnly be apolied after dacussions tetween cur Manager and cur independent dinectons and afier spprval by @ majority of our independent dnectors. Distritastable Earmings/Legacy, Non-Stmtegc
Destributabie ESnmangs inCuss provison Tor Ioan 0ases whn Mealied. Lo Kases. 61 1asired wheh SUCh BIMCUNTS 6ne OBHTHE MOMMECoVWHT DN O1 th Time thi an S rpasd, of if the underhing asset s soid following
fitcionuny, of i wp Citintrrin it 1§ i protabie Bt all Srmourts dus will not e collexted: mkaesd ki s 19 B inclued in Distritutatin EArmings i the dfersncn BEtwisen B GISh MRS, 6 spicting 1o B
recened, and the Book walue of the asset.

Disiribuinbie Enmings/Legncy, Hon Semegic Distributaible Enmings. does not repeesent net income o cash genermted from operating activisies and should not be considensd as an abemative to LS. GAAP net income of
8 ingication of our cash lows irom opeestng acities determised i accondance with U5, GAAP. & messase of our lquisity. o 40 indeation of funds swsilabie 1 fend ou cash needs. i addtion. ous methodology Tor
calculnting Distributabie Eamings/Legocy, Hon Semtegic Distribuable Enmings may differ from methodologses employed by ciher companies to calculate the same or similar non GARF supplemental financial measures,
B econdiegly, Sur iporting Detabulhbin ERisgs fly NSt i Sompies 1o this Ditebutitis EAmings mpcin by oiher Comphas

Tha Company caiouistes Datrbutatie Larnngs/Lagacy, MNonSiratagic Datritutable Emings per shan, which 018 nonGAAR fupgiement
& OPOTALING PAMAETSHIN UNES (Meld by MeMDens Ciher than the Company o it5 subsidaries).
We believe net operating income (*N0I%] 1o be a usefiul measure of operating performance of ow ret leased and other real estate portlolios as they ane mone closedy linked 10 the direct resilts of operations af the property
b, PG e Bitorical Gt Snrisiation and Amaonisation, which an Bated on difensl ustul M eSliSalis deoerng o B b oF P (oo, o8 well &8 adiuts fof he efMects of real sl smpainmiont and
§oirs or losses on sales of depreciated properties. which eliminate differences arising from invesiment and deposition decisions. Addtionally, by esciuding corpormie level espenses or bevefits such as inferest experse,
By i S ek 1 By alifuBeTiOn SF BOSE N INGGes Uikedd, whith B WCurmed by LR SORenL Sality rd B Al dingctly Bnkad 1 U SoRIMInG BoMGrmanes of 1 COmaany's Sropeniss. N povicis & Miadu of
ogerating pertermance ingepandent of e Compnny s CHpA! SYUCIUID and Indebtedness. Howeves, the eecheson of thiss Mems. a3 well 5 Dihers, SUch 35 Caoial axpendiures and lasng costs, Which Se recessary 1o
ABTLBN 1140 SORIING. PSTISRANCE of Wk COMPAITY'S PROSSTIOR, B MANSACTON COBRS BN SAMISITALIVE COSLS, Ml BTEL i Lsarluingss of NOL NOY may fail 02 cBgtuns SigRfant Monds in tise compondits of LS.
GAAP rapt incomi [Kess) which further lmiss is usaluingss.

0 shoukd not be considered as an altemative o net income (koes), determined in socomance wif LS. GAR. s an indicator of operating performance. in addition, our methodology for calculatng MO invoives subjectve
jdgment and discretion and may ditler feom the methodologies wsed by other companies. when calculating the same or simiar supplemental financial measures and may not Be comparable with other companies.

Snancil MmN, bassd on 8 SRR SUeagl number of fomeon shars
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IMPORTANT NOTE REGARDING NON-GAAP Colony 1L
FINANCIAL MEASURES AND DEFINITIONS

Thhar Ciompumy eSents Gro f18 (0L Shase” of “at CLNG Shae’) inaninl information, which i not, 00 i Nt inteeded 10 s, § PARSAnuason in Seoorsancs with GALR, Th COMpmy Sompulis gre i fnancisl nfomatien
by Bophing s economi intenest o sach financial siatemnent line fLem on an investment-oyimestment basis. Simiary. noncortrolling intberesta” {"HCI™) share of sssets. kabiktes, profits and louses was competed by
BpONg PONCONLAING NDRNESIS” SCONMMMIC NSt 1o sach financial statement kne tem. The Company provices pro rata financial information Becouse & may rssist imesions and analysts in estimating the Company's
conomic: it in s irvestments, Howswer, (ro £ finsncsl informaton as an analyicsl 100l has Bmitations. Cker companies sy noE CEsans this Dro Mt isformation in the same meshodokeg, sod accordngy,
the Company's pro rain indermation may not be comparable to oiher companies pro rata infrmation. As such, the o rmia financial information should not be considered In isclation or as & subsiituie o our firancial
BUBBTRILE Il a3 bl GAAP, Dl iy Bi isad] 58 B SUDSMRONT 55 NAAACAl AT & FEOied Under GAAP,

Wi present loan-1o-valus which refiects the inftial Ian amount dvided by tha 8-S Spraised vahue o of tha date e loon wirs orginaled, o by Lha current principnl amounl. divided by tha sporamssl vilue s of the die of
the most recent as-is. sppraissl. For Consinuction koans, lan-towvakue refiects the 102l commitment amount of the ioan dided by the as-completed pomised vakoe, of the 1ol commitment amount of the loan draded by
e projected teral oom Basis.

W prissent gk rankings, which i b supplemental finsncinl disciotars, for 0008 and oefemed quily TNt within he Gone Portiolio. In B2 b diveeing 150 dod goeharmed squiy fof Ingainmests. on &
‘gquarterly basis, the Company evaluates kans and preferred eguity fo determine if an allowance for kean koss should be establshed. In conjunciion with Bhs review, the Company assesses the risk factors of each koan ard
PRI ity WDSLTHA D] BSSANS B Filk Tl Db © B Wbty Of 1RCI0FS, InChuging. withoul REPLILICR, UAdOring red] SSEALS DEMSATAnce AN Baset valud, vilkess of SORGRIHDN Drepanid. dumtity Bnd Gunlty
of propety carsh Nows, Sponsor esperance and Sinancial wheres@fal, o e axislence of 8 riskmAgating kan structure, AsdRionsl key (onsidermtions: include ISn-Ao-iUe ratios, Setr Benvice Coverage Fatios, loan
SUNCTUNG, 108 SFLBTE DN CHON MATHES DyTTICS, Bl 115k of SHRUR OF Dl hoad. BUbSd oL i v POARR SEBAY, [P COMPENY'S K0T 80 PREReTred Squiy INMSIMants BID rassd “17 INGUEN *5." 11om s sk 13 greates
rink, AL S tisu of origination or genchine, loars and prefmed squily ivestants a0 ranked a5 8 3" and wil mow scconsinghy going fonseed.




NOTES REGARDING Coloay .
REPORTABLE SEGMENTS

Colony Credit Real Estate, Inc. {"CLNG®, "Colony Credit Real Estate”, the “Campany™ or “We") currently holds investmant interests through the neportable segments below, which are based on
how Manggement revidws and Manages its business. Each segment also indtludes corporate-kngl asset management and otfir fees Incduding expenses related 1o securéd revobing oredt
Tasility, relaind party and general and adminisiative expenses nelated o its respective porislio,

e Partfolia
Loans & Prederred Equity Portfolia {or “Loan Portfoifo’)
As of December 31, 2020, the Comparny's Loan Ponfolo included senice mongage kans, mezzaning loars and prefermed equity imerests ("prefered squity”) 85 well 85 panicipations in such
kans. The Loan Portfolin alS0 Inclisdes Boquistion, divalopment and CONSITUCtan 10an Arangiments sccounted for & squity method imastmants o5 wiell as loans and peafemed squity
inbenesrs held through joint ventures with an affiliate of Colory Capital which wene deconsolidated as a result of the menges and subsequently treated a8 equity method investments.
= Saiof Moryage MBS iy iNEIude junion PAFLCIPATIONS if OUF BFEINALED SENIE MOMEARE A Tor Whith we have Syndicatid this 3607 PEMIGHAGONE 10 SIMF FvELlr And i
he junior participations for our portfalio and cortiguous mezzaning loans whees we gwn both the senior and junice loan positions. W believe these investments. ang mong s
he sanior Morgage loans we ofiginate than other loan types given their credit quality and risk profile

Mazzanind 108rs indiads othar SuUboedinalad Kans

= Prefemed equity interests include related equity participation nterests

Net Leased Real Estate ("Net Lease”)
As of December 31 2020, the Company's MNet Lease vestments included direct investments in commencial real estate principally composed of longtenn laases to tenants on & net kase
Dasis, whidit 510 10RANES are gEnatally respOnsibia for DICDeMy COOTaTing Axpansas SUCh a5 INSImnds, utdites, J capital 85pp and road estate §

CRE Debt Securiies:
As of December 31, 2020, the Company's Commaercial Real Estate ("CAE") Debt Securities included both investmient grade and non-investment grade rated CMES bonds (inchuding "Bpheces”
of CMIBS Secunititation pools o "B-Psce” imestments).

Ligncsy. Mon-SUrtagic Invastments

As of December 31, 2020, the Company's. Legacy, Nondtrategic Portiolio inciuded dinect investments in operating real estate such as muitenant office. It also included two portiolios of neal
eslate privale equity interests (“Private Equity Imerests” or “PE bnlevests™) and cenain retail and other legacy leans onginated prior 1o the combination that created the Company, Commssneing
with neporting in the first quaster of 202 1. the Company will no longer report this segment and the remairéng Legacy, Non-Stradegic asseis will be reported within the Core Fortiolio segments.
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APPENDIX - CONSOLIDATED BALANCE SHEET

December 31, 20 (December 31, 3010
Asats
Cash and cnh sualents ] AT481T 8 L
Restricted cash 5213 126,065
Loans and prefiermed pauiy held fo imestment 2IIEEA 2B4E056
Akt for s Kt 37,1811 12728241
Lo and peefired equlty held for imvestment, not 2183487 2576332
Beal estate securities, mvadabie for sale. o faie vake 10,380 252 824
Feal ewane, net 39,257 B4R 08
vty in yronnsolatated vertures | S0 and $10, 20 ot ter viue, respectvel Araans 50
Beranabies. net 37375 46,456
Dedermed easing costs and imangibie nsets. net 5700 112 762
Aty hekd for sale p okl 1ERATH
Tther pmsats £0.000 87707
MEAES oTes et i BECUIRIZBON USS, Bt 1B Ve 1TEB.060 LET2970
Teal assets [l BI1L85T % TA14.308.
Llaputi
SecurnIETOn bonds payotie, ra H 3153 B33153
Mongage and other notes paystke, net 102757 258882
Cradik: nciitios 435.2ie LA
Dt et paarty 10,060 11028
Acorusd nned othes latbties 95,578 140,424
il Db, el 7.857 22149
Labuitaes AT 10 IR ] e iy 333 Ecl)
Escrom deposits payable 873 Taae7
Diveends paatie g 13,164
ek OLAGALISNS Bt Dy SOCUAZBN LS, Bl 1B whlug 1708534 812084
Tatal lishition 4.263.289 5212050
Commiaments and contngences
Equity
Hockholgen equty
Prafere Focs, SO0 par v, BOO00.00C Shares SUthorized, 10 SNERES mEs Br Dutsansng os.of
Deoemter 31 2020 ard December 31 2040, respectively )
Commen stock, 3001 par vakes per shan
Carma 3, 5000000 shares auTonmes, 178564830 anc LIRSIE I s s and
cutatanding as of December 31, 3000 and Decasber 32, 3019, respectively 1286 1285
Aggitionsl pa-in captsl 2844023 200018
Accunmvlsnad defc 1LEM.228) BL.728)
Acturtlsted ol compiehiviive oomn 54588 pobi Ty
Toral ssockrolders’ ey 1EE5ET3 2,110,003
intarests FE22E IR
inerests 35780 50857
Totnl equty 1558678 2.201 350
Tetal lishiinies nrel equiy [ 8211037 4 TA14.308

Cnl Credit 0 U, R B B G R 31, 2000, unka
RE .:.)ll.ll)’E STATE



APPENDIX - CONSOLIDATED STATEMENTS OF
OPERATIONS

Three Months Ended December 31, ‘fuar Ended Decemter 31,
2020 2019 2030 3019
Nt ek come
frteresst income ¥ J4B4E 47606 % 156851 % 175169
IenErrs! EupaT (12,228} 124,22%) (E30a3) (87,720}
frterest inComa on MOMgIge loans held in securtrabon nsts 30,505 2048% BEABL 120203
Irferess! Eapans on MOMEARe cOlgalions isued by SecuRirston inusts 2326 118.274) ABEREY) 1100.964)
gt intisnist incose 23,300 25,682 102317 97,678
Proparty and oifer income
PO GRILNG incoma ar124 E2562 175037 253,555
Other income: 5T g 1B 2333
Tistal peospety and ctive incpens 37681 53464 ATEST3 256,288
Expenses
Marpgeneen S papangs 7,504 8320 20,739 42,390
(PO DTN Expares 100868 26.725 G287 112.801
2301 4178 TS 7181
BFERESL OupiEs On FOM RSLAE 11,759 13529 48850 55,415
[Depreciation and amortiration 13.000 20367 58,766 103.220
Privision fo loan ksss 11,724} . TES6L 220,572
Impaimment of operating real estate 9,302 187 Az2E14 282,749
Mministrative expense (incuding 51,100, $3.344, §4.357 and §10.810 of equity based compensation
expnse, respeciively] 8.583 9541 2551 31.8536
Total expenses. 50.970 2663 361253 EB56.274
‘Qeher ingome (loss)
Unrealired gain (hoss) on mortgage loars and cbilgations held in securitiraton tnests. net B8:932) 542 (5005215 4,090
Ruoakred gain loans. havid rusts, rat . . . 2372
Othar gain (Aoamh, et 11350 12 BET 11872 572}
Eecoma {loas] before squity of tasih 4540 18826 fzﬁ :ﬁiﬂlﬁ
Eggeity in eaenings (085 of urcorsolsated winlures. 165,284} 18,3680 (135173 36,542
ncpme tax banafit jesperas) AB46) i2 6281 plek: SA72)
et income (lss] 161,280} 35.180 1375.584) (462648}
[t (incoma boss AttribeRabie 10 nonconieding intenests:
Irestmant entities 7.563 15 13524 38,208
Tperating Partnontip 1252 813 8361 a.528
Nt imcnmie (1nes) Atiriteanble to Colony Crodit Rl Estata, Inc. ooemenon stockioidars. [ 152475} § 3z952 & 1353.299 § (824 542}
et Income {loss] per common share - basic and dikaed 3 LAy § s % 1278 % (3.2%)
Weighted avernge shares of common s16Ck utstanding - basic and diluted 128,581 126,539 128,548 128,391

Cn]onycredit Iy U, SR (ol SRR CLAL; B3 OF Dacaimber 31, 2000, ubis Slfiwiie WAkl -
REAL ESTATE



APPENDIX - CONSOLIDATED STATEMENTS OF
OPERATIONS BY SEGMENT

Thres Months Ended December 31, 2020

Cari Porttolia

Legascy, Hon-
Loars and CRE debt Het lease real Tetal Core Sirategic
prrfamed aquity securithes e Comporate Portflic Portiolia Tatal
Mol inerast lnsoms
Inetenst income 3 T 3 56 % @ % - 3 34848 % - ] 3B
I S 110993 (L) . [B23) {11,893/ 4235y {12,128}
ISt ingnie 6 MoNEae oans hekd in securitistion tests. . 22878 (1873 0,808 . 30,905
N mongage s by L 31 I0E 1873 138335 - ra RrE)
L 23801 1559 2 1E23) 24,535 1238 24,300
Progarty sed athes incoms
Property oparatng incoms 19.586 - 19,865 17,238 31,124
Crber income . . . 15 185 568 57
Tl progearty And (lhi inche 15 ERG ] 0TS 17808 ATHEL
Expensas
WA e Fie) qapie - Lo L&) T8O T804
Propénty opafatng Expenss . - 1572 - 1972 B.896 10,868
Traneaction, investment and sendcing expensa 505 . 36 1138 LETO 637 2307
Imignest qapense on real estate - T.as - T 3068 1LT5G
Deprociation and smortization E 2514 - 2514 3488 13000
Frovision for ioan losses 11,724) . - (2, 724)] . {L,724)
Imgsaiemant of Gpeetng real estate - . - il 2302 2502
Adminestrative expense 85 A28 L] SO0 5,753 1338 B083
Totsl exgenses. 11154) 538 19,385 17673 31732 26,267 | 53,959
Gehar income fass)
'M Mmongage e s L] (B833] LEEED
Dbt gain (sl net ATIT (LO0) [14] BTIE 2664 11500
[ Bfoen BaURY In SAFTIRGS O UneraaldNig vantunes and Insom
I L o and F4955 LEE 1508 (13.824) 12672 (B33 45
Equity s (oss) Ve 82,707y - - B2, 707y 12577y
Irnstrstl Live Bandfit |ixpdrial B0 * ] = 2] Lhiri) ()
Bt inncom {lonks) [EEH] LR [T (13,624 ARATH (11311) BLIR0|
et ]
Inepstment endties. 8273 . 58] - 6218 1348 7563
Cigsprintifn] Partrgrsbip. - - 1019 L 233 1,262
ot ¥ Estate, Inc. commen
Siocknoiten 2 (31410 % EE U (564§ (12508 (8 (ALT4H) ¥ 0733 (8 (52A4THY
Cn]onycredit $ i Whinaeni: ik of Dapcibinitase 34, 2020 -
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APPENDIX - CONSOLIDATED STATEMENTS OF
OPERATIONS BY SEGMENT (CONT'D)

Wear Ended Decomtar 31 2020
o Portiaii
Legascy, Hon-
Loars and CRE debt Het lease real Tetal Core Sirategic
prrfamed aquity securithes e Comporate Portflic Portiolia Tatal
ot Laterest inctee
Inetenst income 3 151428 & 5158 % i5 % (1563 (% 155038 $ 1813 |4 156851
I Eapara 52,321y 13,180} - (5345 (60,845 12,497} 63,043}
ISt incnne 6 MONEage oans hekd in securftistion tasts. . 1040:554 . 7533 B2A51 . 2461
on mongage Esund by s - BLARS) - 7503 183,953 = [LERF
L 29,107 10488 15 [ 102,702 [E=] 102,317
Progarty sed athes incoms
Property opesatng incoms . - 85747 - 85,747 29,320 175037
Coher income: 80 74 a5 387 4040 B28 1836
Tl progearty And (lhi inche B T4 BEATE T B, 727 P1aE 1THATY
Expensas
WA e Fie) qapie - - - 00 200 1839 0TI
Propénty opafatng Expenss . - 11410 - 11,410 53,577 64987
Traneaction, investment and sendcing expensa 2241 ] 54T 3500 BTIT 3248 2975
It gapare on real pEtate - - a7 - 2407 15453 48560
Deprociation and smortization - 40910 - 40,000 1B.856 50,766
Frovision for iomn losses a0819 . - ange a7 g4z TA56L
Imgapiemmiant of cpeentng real estaty . - - - - a2814 42814
expense Bar 1545 301 643 1RA34 7747 26551
Totsl expenses. 24,027 1584 BEETE A6I21 177,407 183,846 | 361,253
Gehar income foss)
Iu-m\:dun[hﬂ]mmmmammmm i sauntizazon (52088 . ees - . —
et gain (urss). et (AR.56T) LA 13051 [#=]] 1128453 T3 (118,735
e Bfoen BGURY In SAFTIRGS O UneraalidNig ventunes and Insom
I L o and £.503 1134924 13847 (51.287) 1168,051)) (58 358) 1251300}
Equity s (oss) Ve 1135613 - - - 1135,613)) 440 135,173,
It Ui Bl |k {SAT) . prid - (20 11158 10558
Bt income {lons) 1230L80T) (134.504) 13874 (51,387) (F2A24) (T2.760) ATssaa)
Pt i ]
Irnepstment endties. BT . (1816} - 5481 B3 13924
Cigaermtingg Partnerstip: - - L1200 BT 141D 8361
ot ¥ Estate, Inc. commen
[P S (123841) 5 (134934) § 12458 5 (s4377) (8 (0TEI| 8 (e2sie) |8 (3s3290)

Cn]onycredit $ i Whinaeni: ik of Dapcibinitase 34, 2020 -
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APPENDIX - OUTSTANDING COMMON SHARES AND
OP UNITS

As of As of

December 31, 2020 September 30, 2020
Class A common stock 128,564,930 128,582,965
OP units 3075623 3,075,623
Total common stock and OF units outstanding 131,640,553 131,658,588

ColonyCredit

a1
REAL ESTATE



APPENDIX - RECONCILIATION OF GAAP TO NON-GAAP
FINANCIAL INFORMATION

Reconciliation of consolidated balance sheet to at CLNC share balance sheet
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APPENDIX - RECONCILIATION OF GAAP TO NON-GAAP
FINANCIAL INFORMATION (CONT’'D)

Reconciliation of GAAP net book value to undepreciated book value

M of Deosmber 21, 2030

Legacy, Non-Strategic

Cong Portfolio Portfoda Tatal

GAKP neet book value i interests in entities) £ 1700289 £ (3.836) | 1,705,453

Accumalated depresiation and amantization'™! 94078 61752 155,630
Undlepreciated book value 3 1803387 £ 587916 |% 1,861,283
GAAP net book value per share (exciuding nencomnolling inlensses in investmsant entites) 3 1298 § (002) | § 12.96

Accumulated depretiation and amonization per share' o .45 118
Undepreciated book value per sharg 3 1370 § 044 | % 14.14
Total cominon shares and OP units outstanding™ 131,641 131,641 131,641
Co]onyc I-ed lt VAU, 0 A A N, 85 OF Dacsmie 31, 2020; Unbssnes

See focirtis in the apsenda 33
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APPENDIX - RECONCILIATION OF GAAP TO NON-GAAP
FINANCIAL INFORMATION (CONT’'D)

Reconciliation of GAAP net loss to Distributable Loss / LNS Distributable Loss

It hoss: attnibwtabie to Colony Creai Fead Estate, inc. common stockholders.

Adjustments:

Pt berss BUILHAADIE 10 Renderticling inlenest of the Dperating Pamnershio
NON-CAsh Bguty COMPENsSaton expense

Transaction costs

Depvecistion and amoization
Pt uneenlied loss (ZAin) oh Erasimants;
Impasrment of operating real estate and preferred equity
Othes unsealized loss on investments

CECL rdarves

Gains on sate of real estade and pratermed equity
Adjustments related 1o noncontroling interests in iInvestment entities.

IDistributable Loss / Legacy, Non-Strategc Disti
and

Three Months Ended December 31, 2020

Lagacy, Non-Stntogs

ibustabie Lass attributable 16 Coky Cradit Real Estate, Ine.

Distributable Less / Legacy. Non-Strasefic Distibutable Lass per share'™
Weighted average number of comemon shares and OF units™

Reconciliation Distributable Loss / LNS Distributable Loss to Adjusted Distributable Earnings / LNS Distributable Earmings
Three Monties Ended December 31, 2020

IDistributable Loss / Logacy, Non-Stmeege Disti
7 g

Core Portfolio Portiolio Total

] W274% § [CREETH ES (B2.4TH)
(1.019) (233) [1.252)

g80 20 1,100

243 &1 304

9,669 3454 13,163

) 8302 9,302

10,826 . 10,826

[1.650) - [1.650)

(585) 3393 [4.478)

B [168) (198

5 (24678 § 1960) | § (25,658)
[ 019§ 001 | $ 10.201]
131,857 131687 131,857

Lastabin Loss ainibetablo 1o Coknry Ceadit Real Estate, Ing.

Adjustments:

Rualized gain on CRE debe securties sales
mrwlumumlmmmmmmmnm
Rizalizid 1058 o7 iFESITEATS i UNCONSERAMEd verles

RGO LK RApeEnse

udjusted Distritutabie Esmings / Legacy,

(el ESLANE, 1N,

interest of the Operating Partnership™

Adjustid Destrianabie Eamings / Leghcy, Non-Strateg: Dstributable Earnings per sham™
Wisighted average number of comeon shares and OF units™

Legacy. Non-Sirategic
Core Portfollo Portiollo Total

5 (24678 % wed) | % 125,658
(9.736) (8,736

57,743 . 57,743

= 2568 2.598

1113 1113

5 3329 § 2731 | s 26,060
—

5 016 § 002 | § 020
131857 131657 131857

ColonyCredit
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APPENDIX - RECONCILIATION OF GAAP TO NON-GAAP
FINANCIAL INFORMATION (CONT’'D)

Reconciliation of GAAP net loss to Distributable Loss / LNS Distributable Loss

Year Ended December 31, 2020

Legacy, NonStrategic
Code Portfalio Pafalic Total
[Nt loss attributable 1o Colony Credit Real Estate, Ing. common stockholders. $ (290,781 § (62518 | § 1353.295)
Adjustrnents:
et foss: antr "] of the 16.891) (14T 18.361)
Non-cath equity COm pensation expers 2966 1401 4367
Transaction costs. 2.156 1138 3.294
(DEDTECID o BN BMONTIZatN 41387 ATTET 55,159
et unmeadianed ks (gain on imestments:
Impaiment of operating real estabe and preferred equity . 42814 42814
Other unnealiced lss on imvestments 40,708 27 40,732
CECL resenis 16470 1153y 15317
Losses (Fairs) on sakis of eal estale ard prefered equity 1157 1725) 432
AdjUSTTENIS (et 10 Nencontedling iNlerests in Mnestment entites. 313 (.089) 19,800
IDistributable Loss ¢ Legacy, Non Loss. o Colomy Crodit Real Estate,
e Sy ol the 5 (194,167 § 110.778) | § 1204,545)
Distributable Eamings (Loss) / Legacy, Non-Strategic Distribatabie Loss per shace'™ i (L&?J 3 |0.0T:a 3 :1_'5?|
Welghted average rumbes of comman shans and OF units™ 131623 131623 131,623
Co]o Cred it Iy R, SR (ol SRAE CALA; B3 OF Dacaimber 31, 2020; Unsudined
n}' Soe fooinoles in the appends 35
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APPENDIX - RECONCILIATION OF GAAP TO NON-GAAP

FINANCIAL INFORMATION (CONT’'D)

Reconciliation of Distributable Loss / LNS Distributable Loss to Adjusted Distributable Earnings / LNS Distributable Earnings

Year Ended December 31, 2020

LLegacy, Non-Sirategc
Cove Porfolio Pomiolio Total
hon- Estate,
il et Spoid Py : 1as3en 3 anzm |3 s
Adjustments:
Reaiized kess on CRE debt securities sales 42,153 42,153
Impairment of GRE debt securities 28,240 29,240
Readization of CRE debn securities marh-to-market loss 3,366 3,366
[Palined Kesa. o uiming of IRS hedges 34019 - 34010
[Readded Kes. o0 il sales - 441 441
[Prowision for loan ssos 65278 36,883 102,161
Reversal of provtsion for oan losses on note Sakes 278 {10,203y (10,478
Fair value adjustments on investments in unconsolidatied ventures 158,178 . 156,178
Rialized ks o0 investments in unconsolidated ventues . 25598 2,598
Fiadizesd] gain on FX Pedies (B.550) - 18,5600
B L Deneti = 113.035) [13.025)
Adjusted Distributable Eamings  Lagacy. Non-Strategic Distribuiabiy Eamings atirbuiable to Colony
Credit Real Estate, Inc. commian stockholders and noncontroling interest of the Operating g 127336 % 5914 |3 133,150
Padnership™’
Adjusted Distributabio Eamings / Lagncy, Non-Stmtegic Distributabis Eamings per share”' § 087§ [N 01|
Winighted Bverage rumbes of common shases and OF units'™’ 131623 131.523 131623
Co]o Cred it Iy R, SR (ol SRAE CALA; B3 OF Dacaimber 31, 2020; Unsudined
ny See lootrotis in the append 26
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APPENDIX - RECONCILIATION OF GAAP TO NON-GAAP
FINANCIAL INFORMATION (CONT’'D)

Reconciliation of GAAP net income (loss) to NOI

Theea Meeihs Ended

31, 2020

Adfustmants:
[ w n enifties
Amortization of above- and telow-market lease inangibles
Interess incoma
IrbivEaR dapadi o il 2L
Otha loss.
Transaotion, iimastman hﬂﬂm“m
DHperaCsanan & BTadTiraton
Impaimman of cpanating resl estate
Administrative axgenss
e (i) ks on investesants, net
I 1 Divfit
FVOH AELDULI BH b2 RONSONITGIIN INLOIESL In st Mt entitas.
Teanl NI 0 oy Estati, .

Ceve Postielio Legacy, Non-Strtegic Forifolio
MNet lease real Other Total Core Net loase real Oiher Total LNS
estate resl estate Portiosio Bstate real pstate Portiolio Total
PG ET T (563} $ w6e) §  Ba4Ta|s 348 14,511
13 | - (L.3eg) 1289 (1314
i1 ii 14 (34)) (a7 |
2 2| - - - 2
7794 7794 641 31 3.966 11.760
. | - 1483) ] (amm)|
s 1 36 38 -] ES 80
8518 - 9515 505 2880 3485 13,000
. - 9.302 9,302 9302
[ . & 4 ] 13 a2
1589 1585 LOg4 (175 (2400 {2.885) 1661
4 - Fl| - - - a
(3.9381 (3,938} - ful] 952 (4,900)
S 13989 § 5 13089) % 561 § 61w |8 7,360 21340

Cn]onycredit $ i ihonsmands: s of Dechmber 34, 2020; Unsudned
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APPENDIX - FOOTNOTES

{

A 2 of Febnsary 22, 3021
P it st hisrd el mramsiaibty ursda the vy 3 ML
a5 of Fetnary 22, 2021
Represents CLNC closing shane price as of February 22, 2021
het-debt-do-equity

Riepresents camying values net of any inplsce investment seved firancing a1 CLNG share as of 12/31/20
Foor thay ican oonfolo, unlevensd silin yund inclodes the sLaed Cirsh Coupon (R s will S fOn-Cish Cayment in-kind isenst income, sccrusl of orgination, eanension and sxit Tess and the nooicabie foaing
muuadwm&rmmmmmmﬂm- based on anmsked repored MO! for the dourth gearter 2020 at CLNGC shan. For CHE debt securiies, the Comparny

L

2

kS

a

5 ritio bk on ELNC's shane of tolal ancured debl b cah it CLNC s share divided by fotal siockholdens’ equity: stockholdens’ edufty incudes

the 0P and in

Paga 5

L balance or "URES") a1 GLNG shane dhided by intal nssats ot GLNG share.

2. Nt-gebt-aguily i Bised on CLNC'S star of tiatal Aauried S Y b il i) CLNC'S Shire diadid By SAl AlGCKISEIS’ duly: stodhholdirs. idulty Fchude

tha 0P and n

Poge &

L Profered oguity ncudes S17 malion selntid b squiy peicpation s

2. het lease roal estate Iciudes defened easing COsts and otfes net intangibies ad nciudes the impct of depr

3 ekt Pt of U fapacs, Froem cormaliclation

4. Represents Cone Portiolo’s proportionate shane of sllocated balsnce Sheet assets and labdities (Inchading cash, o due b metated party. acorued and other Iabikties
I e ot parable)

§ O/ miueduse and ressdental () Frocunch-ume arssats

B Represents carnyieg values net of any in place isvestment evel firancing at CLNC share as of 12/31/20

7. LK Roafalis's S oF BIOEALT BALENCH BN BSER o) RIS (i Cah, 1RLIICIR ikl Fabl FCabvlsbiss, U BRBots, Suad 15 kLI DNbTY. BELToRsd) Bl GToee BRI
-ond excnow depossts payable)

8 et NG NEBN ATt B5ets B0 KBS

Paga 9

1 Mmmmnmmuuwmﬁmwnmmmmmnwmmm

kS mm-mmmmm«ww gy of.

3 et of tha impact from consolidation

4. Proformed nguity mciude §17 malion seaytnd 1D equey parCEation interests

5. O [ erinecisg and el ) iunch-casg bty

G

7.

=

Wmmmwmawwmmummmwmmmmmuhmmmmmm
00w S DOAS Dayabie)

VHHD
Raprisents tha remaising kan of koges nd is weighted by comying value ot CLNC share a3 of 12/30/20
o B LN PEYRINING boan al s & e BT STy vl Bt of 12/31/20

I gediticn b e S5t CASR Soupon LN, unbiverd Bn il incloies non-sash paymant in-kind inteest income B the stcrusl of onigination, sehension and et fies. Univieed allin yaid foe the loan
portinio assumes the appéable fioating benchmark rate as of 123120 for WA cakoulations

Buriirdl 0 cainineg viluis 0 CLNC shise ik of 12/31,/20

Prefemed equity ncludes $.17 mélon related 1o equiy participation ntensts

frwrnhm and resadesnal {56) miuaci-cooe arisats

Represents canmying values ned of any inplace ivesimend level fimancing at CLNG share as of 12/31/20

1y SN D WP RLALBG RSN COUDIN FROD, LRGN BN vl inahuddich NOM-CIEN DSl in-bind iNtinest iNCOma i T BCOTuBl of SAGNITGN, DENaion Bnd dl Tk Uniindcod Slkin yaid fod 1 kan
portfolo assumes the spploable Noating benchmark rate as of 12731720 for WA calculations

iRt L POMAIRNG b mmuﬂwwmmnmmuumﬁum

R st U permaining kan by ol the Borromer and is welghiid by carrying value 8t CUNG shane am.of 12/31/20
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APPENDIX - FOOTNOTES (CONT’D)

Paga 12

Ruprisonts carrying values net of nry inplacs isvestment Seved Tisancing 2 CLNC share as of 12/31/20
Mmmwhmmmmnmm

mmnmmmmunn.mm

Mu-uu-mwuuwsum L3 i CLRG: 130
Mmmmwmumwmmmudmmemmwnmwxmbnummwumm-#mum
Based on carying values at CLNG share os of 12/34/20
Paga 13
1

L

3. WA caloulation tasad on camying vaiue ot CLNG share os of 12/31/20
4. Basad on cemying values at CLNC shave as of 123120

MH.J
1N SEoN 1 the tatid Cash CoUPOn Fa%e, UNbevered Bl Y INCAes NN-Cash payment inkind imenest inoome Bnd the sconisl of orgNation, extension and it fess. Unkevered alkin yesid for the kan
mmwwmwwnmmmeAm

2. Represents the remaining kan ther Barowes and is welghted by carmying value ot CLNG shane s of 12/31720

3. mmmu-mum-vmnmmn—n«m-dmmmm»—wamwmmw apprased value 85 of the date of the most eoen a5
‘appraisal. £ sanior laes” niflect the total amount; of the oan cvided by the i compisted Sppised value, or The total commitment smount of The kan diided by the
peogected total cost basis.

I ddition b the shated Gash coupon rate. unkevined oiHn yield inchades non-cash payment in-king intenest income ond the acorsl of gnation. exbension and e fees. Unlevered alkin yield for the lan

mmnmmmmuum;&umw&m

Nﬁ-mmm i i et Exiircmty’ B0l b wiblf el by G ryined vlue 1 CLNG shaoe i of 12731/ 20

It Tunding Of Mdre SN o fur DOSon dhwised By the B value B3 of the date the oan

*mﬂ.’“mmmh’ﬂm“ﬂﬂu‘m“ﬂmmmmmmww“ﬂmﬂ”mwwm

I-!IWI".IIWWMWW“WHHWMM““WMMMMMMHNwm-ﬁﬂlﬂmwmmmw
loans include oan e,

Paga 15
L
kS
3

completed aporased vike, of Lhe toeal commitment Smoust of inass Senior 10 Ou poRitkon dhided by uwl.l‘ b nefhect tha merount of gur
Joan and appnmed B, O the CUMUTTHe COMMATENE MU of DU KN 51 KANS SEror 10 DU Eositkon dvied by rosected total cost basis

4. Represents anmalined reconid RO ioe e fourh quaner 2020 st CLNC sham

LY learsed o of 12/31720 value ot CLNG shane o of 12731720

&

Mmmmmﬂ-mmmm-mmeummmnmwxmummmumi-:uﬂmum

Paga 16

L WA coloulation ased o0 CAMying veus ot CLNG shace o3 of 12¢31/20
Paga 18

L Basad on cheming values at CLNG shiee os of 1273020, Progerty type aschaies private squity interests

D Nt e B SR N6 SEUNE inchacss Salimed WASng CO8TS N othe! et o and
3. Malated % 50 equity parTCDAtion intarest
4. Other includes
5
&

Flpgatiriipnt cerying valuss it of iy in-(n st it el fisansing 25 CLNC thar a8 of 12,3420

Reqwesents LIS Portfolio’s proportionate shars of aliocated balance sheet sssets and labafties (nclading cash, restricted cash, ret other assets, due accrued and other lisbilties
e e Tow ceposits payable)
Page 20
L Netdebé-io-equiy ratio based on CLNC's share of total socursd debt hess. cash ot CLNG's share drvided by fotal siockholders” equity: stockholders: equlty incudes
i Ui OP Bnd achudes n
2. Assumes the appbcable floating benchmark rate as of 12/31/20 for WA 5 (UPE ot SLNG share s of 12731020
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APPENDIX - FOOTNOTES (CONT’D)

SULECT 10 CURIOTATY NON-BNUSE CANVEuS
WA caktutaion Basd on outasanding det (UPH 8t CLNG shave as of 12730720, WA exended materity emchudes CAICS faciities
Aessumes thee appboabie isating benchman: rte as of 12/31/20 for WA takusitions

Finaenaing on O Senior ian irvestment in the Cone Porolio

Page 32

i
2
3

Muruhmnummbfmm

pariners
—N‘mﬁ\mm‘”m
mmmmummwm

P 33

L net nchding relsted intangible assets and Ratities.

2 mmmwmmmlmwmhMMwmumwmmwm & POMHGARP fnancial measune, hased on the ol
Prui o Commmn Rhini. g OF units (ol by st othar Than th Company o Beof 12731/ 20, the tetal rurmtar of common shanes and
O units outstanding as approdmanely 1316 millkon

Poge 34
i

The Company cakoulates. Detnbutabie Loss / Legacy, NonSamtegic Dastributable Loss per shars, which ane non-GAAR financal messures. based on & weghted sverage number of common shanss and OF units

(el oy members ooher than the Dompany o I3 For the thise 1/31/20, rrambes of comenon shares and OP units was opprosimately 131.7 millon; includes

3.1 o of OF wnits

Afusted Disiributable Eserings ' Legacy. NonSirategic Distributabie Eamings enchedes realined gnins and losses on sakes and fir value sdjustiments. The Company cabulates Adiusied Distributable Esmmings
EseTangs pir Shate, whith ang ron-QAKP inancitl Measunes, Dased o & wiiiiled S sumb of Commdn sharis and O wnis (8 by masDars ohsr than the

Mwhmmmmmmwmmmmmﬂmmwwmmmum 17 b inchades 3.1 million of OF unés

mwmmm;m it St Deadnibntalle Lan e hare, MMWWMWM.WWWHWM““@N
Iy other than the For tha 1ull year ended 12,/31/20, the weighted and OF units 1316 milon; nciudes 3.1

Adusted Distribuable Enmings. / Legacy, Kon Stmegic Disiribuiable Eamings enchudes. rslized gains and losses. (i vaiue adjustments, peovision for loan losses and other ene-ome adjussments. The
Company caiculaes Adjued Daaritutatis Escrings / Lagecy, Non-Seeategic Distributable Eamings per shace, which i 8 ron-GALR finsncial messuse. brsed on & wisghted seerage numiber of common shives
‘andl OF unis {heid by members other than the Company of its ssbssdaries). For the full year ended 123120, the weighted serage numter of common shanes and OF units was approomately 1316 milon:
inchudes 31 millon of OF units
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COMPANY INFORMATION

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

to www.clneredit.com.

Shareholder Information

Principal Offices:

Los Angeles r

515 South Flower Street 580 Madison Avenue
44™ Floar 34 Floor

Los Angeles, CA 90071 Mew York, NY 10022
310-282-8220 212-547-2600

Stock & Transfer Agent:
American Stock & Transfer
Trust Company (AST)
BE6-T51-6317
help@astfinancial.com

ColonyCredit
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Company Website:
www. clncredit.com

NYSE Ticker:
CLMNC

Press & Media:

Qwen Blicksilver P.R., Inc.
Caroline Luz
203-656-2829
caroline@blicksilverpr.com

Investor Relations:

ADDO Investor Relations

Lasse Glassen
310-822-5400

lglassen@addair.com

Analyst Coverage:
Raymond James
Stephen Laws
Q01-579-4868

B. Riley FER
Randy Binner
703-312-1890

BTIG

Timothy Hayes
212-738-6199
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Exhibit 99.3

INVESTOR PRESENTATION

February 24, 2021
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Cautionary Statement Regarding Forward-looking Statements

Thiss presentation may contain forward-keaking nits within tha ing of the federal ies Lws. Forward-looking statements relate to expectations, baliefs, projestions., future nlans and strategies, anticipated events or trands and
sm'ul‘ar e:p:eseunns wnuemmg ma‘mels that are not historical facts. In snrne cases, you can identify forward-looking statements by the wse of forward-looking terminology such as “may,” “will." “should,” “expects,” ~intends,” “plans,”
5 “predicts,” or “petential” or the negative of these words and phrases of similar wards of phrases which are predictions of or indicate future events of trends and which do not relate solely to historical
maners. Forward-looking statermnents involvwe known and unknown risks, ur i ions and contingencies, many of which are beyond our controd, and may cause actual results 1 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; unceriainties regarding the engoing impact of the novel coronavins (COVID-19), the severity of the disease, the duration of the COVID-19 outbreak, actions that may be taken by governmental authorities to contain the COMID-19
outbreak or 1 treat its impact, the patential negative impacts of COMD-19 on the global economy and its adverse impact on the real estate market, the economy and the Company’s investments (including. but not limited 1o, the Los Angeles
mimed-use development Inan other hospitality loans and Dublin development financings), financial condition and business operation; defaults by borrowers in paying debt service on outstanding indebtedness and bormowers” abilities. to
manage and pr ioration in the performance of the properties securing our investments (including depletion of interest and ather reserves or payment-in-kind concessions in lieu of current interest payment obligations)
that may cause deterioration in the performance of our investrments and, potentially, principal losses to us; the Company's operating results may differ materially from the information presented in the Company’s Annual Report on Form 10-K
fior the fiscal year ended December 31, 2020, as well as in Colony Credit Real Estate’s other filings with the Securities and Exchange Commission; the fair value of the Company's investments may be subject to uncertainties; the Company's
use of leverage could hinder its ability to make distabutions and may Significantly impact s guidity position: given the Company's dependence on its external managed, an affiliate of Colony Capital, Inc., any adverse ehanges in the financial
health or otherwise of its manager or Calony Capétal, Inc. could hinder the Company's operating pedormance and return on stockholder's investmaent; the ability to realize substantial efficiencies as well as anticipated strategic and financial
benefits, inchuding. but not limited to expected retumns on equity and/or yields an investments; adverse impacts. on the Company's corporate revolver, including covenant compliance and borrowing base capacity; adverse impacts on the
Company's liquidity, including margin calls on master repurchase facilities, debt Sendce of lease payment defaults of deferrals, demands for protective advances and capital expenditures, of its ability to continue 1o generate Bguidiy fram
sales of Legacy, Non-Strategic assets; the Company's ability to liquidate its Legacy, Non-Strategic assets within the projected timeframe or at the projected values; the timing of and ability 1o deploy available capital; whether the Gompany will
achieve its anticipated 2021 Distributable Eamings per share (as adjusted). or maintain or produce higher Distributable Eamings per share (as adjusted) in the near term or ever; the Campany's ability to maintain or grow the dividend at all in
e future, ingluding the Comgany maintaining its common stoek dividend at $0.10 per share for each quarter during calendar year 2021; the tming of and ability to compete repurchases of the Company's stack: the ability of the Company
to refinance certain montgage debt on similar terms to those currently existing or at all; whather Colony Gapital will continue to serve as our external manager or whether we will pursue another strategic transaction; and the impact of
leguslallwe. regulatnry anu competitive changes, and the actions of government authorities, and in particular those affecting the commercial real estate finance and morngage industry or our business. The foregeing list of factors ks not
about these and other factors can be found in Part I, ltem 14 of the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2020 and Part I, ltem 14 of the Company’s Form 100 for
the quarner ended September 30, 2020, as well as in Colony Credit Real Estate’s other filings with the Securities and Exchange Commission. Moregver, each of the factors referenced above are likely to also be impacted directly or indirectly
by the ongoing impact of COVID-19 and investors are to interpret st all of such st and risks as being heightened as a result of the ongoing impact of the COMD-18.

‘We caution investors not to unduly rely on any forward-looking statements, The forward-Jooking statements speak only as of the date of this presentation. Colony Credit Real Estate is under no duty to update any of these forward-looking
statements after the date of this presantation, nor to conform prior staternents to actual resulis or revised expectations, and Colany Credit Real Estate does not intend to do so. We caution investors not to unduly rely on any forward-looking
statements, The forward-looking statements speak only as of the date of this presentation. Coleny Credit Real EState & under nd duty 10 update any of these fomard-ooKing statements after the date of this presentation, nor 10 conform prior
statements to actual results or revised expectations, and Colony Credit Real Estate does not intend to do so.

ColonyCredit
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2020 Accomplishments & 2021 Priorities

CLNC accomplished several key initiatives during 2020 and is well-positioned for growth in 2021

Successfully Navigated 2020 2021 Priorities

[ New Management Team [/ Reinstate Quarterly Dividend for Q1'21
E/ Protected Balance Sheet & Exited LNS Portfolio [ | Manage Portfolio and Deploy Cash on Balance Sheet
[ Reduced Leverage and Recourse Financing Exposure [ | Increase Earnings Primarily Through First Mortgages
4 Resumed New Originations [ | Grow Dividend

ColonyCredit

REAL ESTATE



Company Highlights

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

Stable & Growing Portfolio Robust Liquidity

of Primarily Senior Loans & Net Lease Assets

$4.1B $690M $689M 2.7X

Total At-Share Assets MNew Senior Loan Total Liquidity'®! Increase in Liquidity
Originations Since Q3’20 Since Q120

S588M for $4.47 per share) of Unrestricted Cash Today™

Conservative Balance Sheet Reinstituted Quarterly Dividend

$14.14 1.0x $0.10

Undepreciated Book Value Per Share Net-Debt-to-Equity Ratio Q1'21 Quarterly Dividend Per Share
($8.71 current share price)!
Minimal Recourse Financing ($134M) Covered by Adfusted Distributable Earnings

. Amounts presented are as of Decembar 31, 2000, uniess cthireise stated; 81 CLNG share
CO]O“ Credlt 1) Amounts presented refiect sotal committed captal and inchide both chsed and In-esecution deals as of February 22, 2021
2| Poepresirts thsh-orrhand and availatality under th Sopanste rvoiing credit Tacilty o of Fabrusey 22, 2021
REAL ESTATE 3 Rdprissiarits daah-corhind &8 of Februbfy 22, 2024

4] Reprsens CLNG cHEIng shast ot as of Fabnary 22, 2021



Where Are We Now?

In response to COVID-19, CLNC has taken decisive action.

2.7x [ Experienced Leadership

Liquidity Growth ($mm) (1) increase + Team led by Michael Mazzei, CEO & President
since
Q1'20

+ 30+ years of extensive commercial mortgage experience

[\4 Increased Liquidity
+ $689M total liquidity
« 2. 7xincrease since Q1'20

$378

$365

513

[/ Reduced Leverage
81% = 1.0x net debt-to-equity

decrease * Recourse debt exposure reduced from $718M at Q1'20 to $134M
since at Q4'20 (0.1x recourse debt-to-equity exposure)

Q120
[{ stable Portfolio

= $4.1B total at-share assets
+ GAAP net book value of $12.96 per share

Q419 01'20 Q4'20
» Undepreciated book value of $14.14 per share
CoIonyCredit * Increasing share of senior first mortgages
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Portfolio Transition Underway

CLNC is steadily transitioning its portfolio. Focusing on floating rate first mortgages while reducing exposure
to mezzanine loans and preferred equity and deemphasizing pre-development and construction.

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

mSenior Loans MWNNN - mSubordinate Debt Other RE  WCMBS & PE HLNS  ®WCore
2%

9/30/19 12/31/20 Target ‘ 9/30/19 12/31,/20
[« Increased Senior Loan Exposure [ Exited Legacy, Non-Strategic Portfolio
+  Lower risk profile, limited credit-loss risk = From 19% to less than 1% of total portfolio GAAP net book value
= Significant equity cushion to absorb potential losses in downside scenarios + Collapse Legacy, Non-Strategic reporting segment in Q1'21
ColonyCredit *:

REAL ESTATE



Building Earnings

Build earnings through deployment of cash into first mortgages with a focus on multifamily and office in growing markets.

'/ Convert Liquidity into New First Mortgage
Loan Originations
= $588M cash on hand to fund new deals with predictable earnings

+ Nine investments closed since Q3'20 for $334M of committed
capital; 13 others under contract for $356M of committed capital

.~ Powerful Originations Platform Producing Results
* $890M of new originations closed or under contract since Q320

* Emphasis on lowering concentration risks; reduced average and
maximum loan sizes

'/ Strengthening Team with Proven Credit Expertise
* George Kok hired as Chief Credit Officer

+ 35 years of experience as proven leader and business builder in
CRE finance and CMBS

ColonyCredit

REAL ESTATE

Collateral Diversification

Office
20%

Multifamily
BO%

New Originations with Predictable and Quality Earnings®
22

Number of Loans

Total Committed Capital / Initial Funding | $630M / $625M

Average Loan Size (Committed Capital) $31M
W.A. Initial Term / Extended Term | 3 Years /5 Years
% Floating Rate ' 100%

)




CLNC Trading Discount

Q4'20 book value is approximately $1.9 billion and CLNC is trading at a $715 million discount, or over $5 per share.

Trading Discount to Book Value Per Share

Reducing the Gap

______ [ Deploy Cash on

Balance Sheet
~%5/share Q4'20
or ~§715M betwe_en Book Value
current share price $14,14%

~/ Repatriate Capital from
and book value// ':; P p

Lower Return Investments

E/ Increase Exposure to

$8.71 Senior Loans
$5.41 Cash &
Other Met Assets
$3.83
11/3/20 Share Price'" 2/22/21 Share Price2) 12/31/20 Book Value
ColonyCredit
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Prudent Capital Structure Positioned for Growth

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

Capital Structure Access to Diverse and Efficient Financing Sources

Total Capitalization

$3.9e

mStockholders' Equity  ®MNon-Recourse Debt  ® Recourse Debt

ColonyCredit

REAL ESTATE

Robust liquidity: $588M of cash and $689M of total liquidity

Reduced leverage ratios and limited recourse debt exposure ($134M
recourse debt at Q4'20, down from $718M at Q1'20)

Embedded financing capacity within existing structure and access to
additional financing sources

[ Fully undrawn corporate revolver

4 Master repurchase facilities / term facilities ($1.4B availability)
4 Mortgage debt

[ Capital markets securitizations

4 Public capital markets



CLNC Investment Opportunity

CLNC's strong balance sheet positions the firm on a path towards substantial earnings growth and shareholder value
creation.

Positioned for Growth A Simple Game Plan Stable and Recurring Earnings
o)
* PAn, D

» Liguidity position of $689 million » Deploy cash on balance sheet into new « Clear path to build earnings
* Embedded financing capacity Béniorioans «  Grow dividend
) ) e * Repatriate proceeds from lower yielding : .
+  Experienced team_ in-place to capitalize on assets and redeploy the capital +  Close Va!uatlon dlscounlt between current
growth opportunities share price and underlying book value
Build earnings and reinstated dividend for
Q121

$690M of new originations closed or under
contract since Q3'20

ColonyCredit

REAL ESTATE



Company Information

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

Shareholder information

Principal Offices: Company Website: Investor Relations: Analyst Coverage:
Los Angeles Mew York www.clneredit.com ADDO Investor Relations Raymond James
515 South Flower Street 590 Madison Avenue Lasse Glassen Stephen Laws
44" Floor 34" Floor NYSE Ticker: 310-829-5400 S01-579-4868
Los Angeles, CA 90071 MNew York, NY 10022 CLNG |glassen@addoir.com
310-282-8220 212-547-2600 B. Riley FER
Randy Binner
Stock & Transfer Agent: Press & Media: 703-312-1890
American Stock & Transfer Owen Blicksilver P.R., Inc.
Trust Company (AST) Caroline Luz BTIG
866-T51-6317 203-656-2829 Timothy Hayes
help@astfinancial.com caroline@blicksilverpr.com 212-738-6199
ColonyCredit
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Important Note Regarding Non-GAAP Financial Measures and
Definitions

We present Distributable Eamings/Legacy, Mon-Strategic Distributable Earnings, which is a non-GAAP supplemental financial measure of our performance. Our Distributable Earmnings are generated by the Core Porifolio and Legacy, Non-
Strategic Distributable Eamings are generated by the Legacy, Non-Strategic Portiolio, We believe that Distributable Earmings/Legacy, Non-Strategic Distributable Earmings provides meaningful information 10 congaser in agaition to our net
income and cash flow from operating activities determined in accordance with ULS. GAAP, and this metric i & useful indicator for investors in evaluating and comparing our aperating performance to our peers and our ability to pay dividends,
We elected to be taxed as a REIT under the Internal Revanue Code of 1986, as amended, beginning with our taxable year ended December 31, 2018. As a REIT, we are required to distribute substantially all of our taxable incomea and we
believe that diwvidends are oneé of the pARCIPal FEASONS INVES10RS invest in credil of commercial morngage REITS such as our company. Over time, Distributable Eamings has been a useful indicatos of our dividends per share and we consider
that measure in determining the dividend, if any. to be paid. This I financial also helps us to evaluate our performance excluding the effects of certain transactions and LS. GAAP adjustmants that we balieve ane not
necessarily indicative of our current portfolio and operations. For informiation on the fees we pay our Manager, see Note 10, "Related Panty Arrangements” 1o our consolidated financial statements included in Form 10-K to be filed with the
U.S. Securities and Exchange Commission (“SEC).

‘We define Distributabie Eamnings,/ Legacy, Non-Strategic Distriputable Eamings as U.S. GAAP net income (loss) attributable te our common 5 {or, without du ion, the owners of the comman equity of cur direct subsidiaries, such
85 our operating partnership or “0P”) and excluding (i) non-cash equity compensation expense, (i) the expenses incurred in connection with cur formation or ether Strategic ransactions, (i) the incentive Tee, (iv) acquisition costs from
successful acquisitions, (v) gains or lesses from sales of real estate property and impairment write-downs of depreciable real estate, including unconsolidated joint ventures and preferred equity investments, (vi) CECL reserves determined by
probability of default / loss given default (or “FDYLED") model, (vi)) depreciation and amortization, (vill) any unrealized gains or losses or other similar non-cash items that are included in net income for the current quarter, regardiess of
whether such items are included in other comprehensive income or less, or in net ingome, (ix) onetime events persuant to changes in U.S, GAAP and (x) cerain material non-Cash income or expense items that in the judgment of management,
should not be included in Distributable Earmings/Legacy, Non-Strategic Distributable Eamings. For clauses (ix) and (x), such exclusions shall enly be applied after discussions between our Manager and our independent directors and after
approval by 8 majority of our independent directors. Distributable Earmings/Legacy, Mon-Strategic Distriputable Eamings include provision for loan losses when realized. Loan losses are realized when such amounis are deemed
nonrecowerable at the time the loan is repaid, or if the underying asset is sold following foreclosure, or if we ine that it is ihat all due will not be collected:; realized loan losses o be included in Distributable Eamings
is the difference between the cash received, or expected to be received, and the book value of the assat.

Distributable Earmings,/Legacy, Non-Strategic Distributable Eamings does nol reprisént net incorme of cash generated from opérating activities and should not be considersd a5 an alemative 10 LS, GAAP net income of an indication of our
cash flows from operating activities determined in accordance with U5, GAAP. a measure of our liquidity, or an indication of funds available to fund our cash needs. In addition, our methodology for calculating Distributable Earnings,/Legacy,
Non-Strategic Distributable Eamings may differ from methodologies employed by other companies to calculate the same of similar non-GAAP nital financial and 1gly, our reparted Distributable Earnings may not be
comparablé 1o the Distributable Earnings reported by other companies.

The Company calculates Distributable Eamings/Legacy. Non-Strategle Distributable Earnings per share, which are non-GAAP supp financial based on & average aumber of common shares and operating
pAtAErship units (held By members other than the Campany of its subssdiaries).

The Company presents pro rata (&t share”™ or “at CLNG share”) financial information, which i not, and is not i 1o be, a pr ign in with GAAP. The Company computes pro rata financial infermation by apphing its
econamic intenest 1o edch financial statement ling item on an investment-by-investmant basis, Similary, noncontrolling interests’ ("NCI”) share of assets, abilites, profits and losses was computed by applying noncantrolling interests’
economic interest to each financial statement line item. The Company provides pro rata financial information because it may assist investors and analysts in estimating the Company's econamic interest in its investments. However, pro rata
financial infermation as an analytical tool has limitations. Other companies may not calculate thelr pro rata information in the same methodology, and accordingly, the Company's pro rata information may not be comparable to other
companies pro rata information, As such, the pro rata financial information should not be considered in isolation or as a substitute for our financial staternents as reponted under GAAR, but may be used as a supplement to financial
information as reported under GAAP.

ColonyCredit
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