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Item 2.02 Results of Operations and Financial Condition.

On November 5, 2020, Colony Credit Real Estate, Inc. (the “Company”) issued a press release announcing its financial position as of
September 30, 2020 and its financial results for the third quarter ended September 30, 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 November 5, 2020, the Company made available a Supplemental Financial Disclosure Presentation for the quarter ended September 30, 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 November 5, 2020, the Company posted an investor presentation (the “Investor Presentation”) to its website at www.cIncredit.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.clncredit.com. The Company uses its website as a channel of distribution for important company
information. Important information, including press releases, analyst presentations and financial information regarding the Company, is routinely posted
on and accessible on the Shareholders subpage of its website, which is accessible by clicking on the tab labeled “Shareholders” on the website home
page. The Company also uses its website to expedite public access to time-critical information regarding the Company in advance of or in lieu of
distributing a press release or a filing with the U.S. Securities and Exchange Commission disclosing the same information. Therefore, investors should
look to the Shareholders subpage of the Company’s website for important and time-critical information. Visitors to the Company’s website can also
register to receive automatic e-mail and other notifications alerting them when new information is made available on the Shareholders subpage of the
website.

Item 9.01 Financial Statements and Exhibits.

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

Exhibit
No. Description
99.1 Press Release, dated November 5, 2020
99.2 Supplemental Financial Disclosure Presentation for the quarter ended September 30, 2020
99.3 Investor Presentation, dated November 5, 2020

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

LOS ANGELES, November 5, 2020 — Colony Credit Real Estate, Inc. (NYSE: CLNC) (“Colony Credit Real Estate” or the “Company”) today
announced its financial results for the third quarter ended September 30, 2020 and certain updates. The Company reported third quarter 2020 total
Company GAAP net income attributable to common stockholders of $5.0 million, or $0.04 per share, and total Core/LNS Earnings of $39.7 million, or
$0.30 per share. Excluding realized gains and mark to market losses on CRE debt securities, provisions for loan losses and fair value adjustments, and a
one-time tax benefit, total Adjusted Core/LNS Earnings were $31.0 million, or $0.24 per share. From June 30, 2020 to September 30, 2020, total
Company GAAP net book value increased from $13.06 to $13.25 per share and undepreciated book value increased from $14.43 to $14.53 per share.

Michael J. Mazzei commented, “After considerable efforts, we have succeeded in solidifying CLNC’s balance sheet. I am pleased to report, that as of
today, we have an unrestricted cash balance of approximately $438 million, or $3.33 per share. We continue to focus on asset and liability management
and we have begun to pivot the organization toward offense.”

Michael J. Mazzei commented, “We have started executing our plan to build earnings and redeploy cash on hand into newly originated first mortgage
loans. Finally, while continuing to monitor market conditions and performance, we realize the importance of a dividend to shareholders and we plan to
reinstitute a quarterly dividend in 2021.”

Supplemental Financial Report

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

Third Quarter 2020 Conference Call

The Company will conduct a conference call to discuss the financial results on November 5, 2020 at 2:00 p.m. PT / 5:00 p.m. ET. To participate in the
event by telephone, please dial (855) 327-6837 ten minutes prior to the start time (to allow time for registration). International callers should dial (631)
891-4304. The call will also be broadcast live over the Internet and can be accessed on the Shareholders section of the Company’s website at
www.clncredit.com. A webcast of the call will be available for 90 days on the Company’s website.

For those unable to participate during the live call, a replay will be available starting November 5, 2020 at 5:00 p.m. PT / 8:00 p.m. ET, through
November 12, 2020, 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 10011375.
International callers should dial (412) 317-6671 and enter the same conference ID number.

Internalization Discussions with Colony Capital, Inc.

As previously disclosed, the Company’s Board of Directors formed a special committee consisting exclusively of independent and disinterested
directors (the “Special Committee”) to explore an internalization proposal made by Colony Capital as well as other strategic alternatives. Subsequently,
due to ongoing uncertainty surrounding the duration and magnitude of the COVID-19 pandemic and its impact on the global economy, on April 1, 2020,
Colony Capital reported in Amendment No. 3 to Schedule 13D (filed with the U.S. Securities and Exchange Commission) that it has postponed any
decision regarding a disposition of its management agreement with the Company until market conditions improve. During the third quarter, the Special
Committee explored alternatives but was unable to negotiate mutually acceptable terms with Colony Capital. The Special Committee will continue to
consider value-enhancing alternatives for the Company as opportunities arise.

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

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

‘We define Core Earnings/Legacy, Non-Strategic Earnings as U.S. GAAP net income (loss) attributable to our common stockholders (or, without
duplication, the owners of the common equity of our direct subsidiaries, such as our operating partnership or “OP”) and excluding (i) non-cash equity
compensation expense, (ii) the expenses incurred in connection with our formation 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 (or
“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 Core Earnings/Legacy, Non-Strategic 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. U.S. GAAP net income (loss) attributable to our
common stockholders and Core Earnings/Legacy, Non-Strategic Earnings include provisions for loan losses.

Prior to the third quarter of 2019, Core Earnings reflected adjustments to U.S. GAAP net income to exclude impairment of real estate and provision for
loan losses. During the third quarter of 2019, we revised our definition of Core Earnings to include the provision for loan losses while excluding realized
losses of sales of real estate property and impairment write-downs of preferred equity investments. This was approved by a majority of our independent
directors.

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

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

Core Portfolio

‘We present the Core Portfolio, which consists of four business and reportable segments including 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, 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 and multifamily residential assets, real estate acquired in settlement of loans, real estate private equity interests and certain
retail and other legacy loans originated prior to the combination that created the Company. This segment includes corporate-level asset management and
other fees, related party and general and administrative expenses related to the Legacy, Non-strategic Portfolio only.
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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.cIncredit.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 and other hospitality loans), 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, 2019, 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; the Company’s ability to pay, maintain or grow the dividend at all in the future; the timing of
and ability to complete repurchases of the Company’s stock; the ability of the Company to refinance certain mortgage debt on similar terms to those
currently existing or at all; 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, including the current U.S.
presidential administration, 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, 2019 and Part II, Item 1A of the Company’s Form 10-Q for the quarter ended June 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)

Assets
Cash and cash equivalents
Restricted cash
Loans and preferred equity held for investment
Allowance for loan losses
Loans and preferred equity held for investment, net
Real estate securities, available for sale, at fair value
Real estate, net
Investments in unconsolidated ventures ($7,093 and $10,283 at fair value, respectively)
Receivables, net
Deferred leasing costs and intangible assets, net
Assets held for sale
Other assets
Mortgage loans held in securitization trusts, at fair value
Total assets
Liabilities
Securitization bonds payable, net
Mortgage and other notes payable, net
Credit facilities
Due to related party
Accrued and other liabilities
Intangible liabilities, net
Liabilities related to assets held for sale
Escrow deposits payable
Dividends payable
Mortgage obligations issued by securitization trusts, at fair value
Total liabilities
Commitments and contingencies
Equity
Stockholders’ equity
Preferred stock, $0.01 par value, 50,000,000 shares authorized, no shares issued and outstanding
as of September 30, 2020 and December 31, 2019, respectively
Common stock, $0.01 par value per share
Class A, 950,000,000 shares authorized, 128,582,965 and 128,538,703 shares issued and
outstanding as of September 30, 2020 and December 31, 2019, respectively
Additional paid-in capital
Accumulated deficit
Accumulated other comprehensive income
Total stockholders’ equity
Noncontrolling interests in investment entities
Noncontrolling interests in the Operating Partnership
Total equity
Total liabilities and equity

September 30, 2020
(Unaudited)

December 31, 2019

December 31, 2019
$ 461,990 $ 69,619
73,059 126,065
2,143,938 2,848,956
(40,524) (272,624)
2,103,414 2,576,332
36,250 252,824
1,133,318 1,484,796
424,557 595,305

80,674 46,456

85,881 112,762

203,466 189,470

69,658 87,707
1,839,390 1,872,970

$ 6,511,657 $ 7,414,306
$ 834,621 $ 833,153
1,102,999 1,256,112
608,632 1,099,233

9,192 11,016

111,525 140,424

8,443 22,149

10,787 294

37,642 74,497

— 13,164

1,770,924 1,762,914
4,494,765 5,212,956

1,286 1,285

2,842,892 2,909,181
(1,181,747) (819,738)
40,954 28,294
1,703,385 2,119,022
272,803 31,631

40,704 50,697
2,016,892 2,201,350

$ 6,511,657 $ 7,414,306
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COLONY CREDIT REAL ESTATE, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except per share data) (Unaudited)

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

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

Expenses
Management fee expense
Property operating expense
Transaction, investment and servicing expense
Interest expense on real estate
Depreciation and amortization
Provision for loan losses
Impairment of operating real estate
Administrative expense (including $1,376 and $2,910 of equity-based compensation expense, respectively)
Total expenses
Other income (loss)
Unrealized loss on mortgage loans and obligations held in securitization trusts, net
Realized gain on mortgage loans and obligations held in securitization trusts, net
Other gain (loss), net
Loss before equity in earnings of unconsolidated ventures and income taxes
Equity in earnings (loss) of unconsolidated ventures
Income tax benefit (expense)
Net income (loss)
Net (income) loss attributable to noncontrolling interests:
Investment entities
Operating Partnership
Net income (loss) attributable to Colony Credit Real Estate, Inc. common stockholders
Net income (loss) per common share — basic and diluted

Weighted average shares of common stock outstanding — basic and diluted

Three Months Ended September 30,

$ 36391 $ 46,991
(13,426) (23,167)
20,462 22,586
(18,204) (20,299)
25,223 26,111
41,678 63,492
30 820
41,708 64,312
7,083 11,355
15,277 29,756
1,627 1,433
12,205 14,281
14,770 25,934
10,404 110,314
3,451 272,722
5,780 7,732
70,597 473,527
(13,162) (1,976)
= 2,724
9,680 (2,688)
(7,148) (385,044)
(1,779) (15,905)
15,357 (1,046)
6,430 (401,995)
(1,222) 37,445
(201) 8,519
$ 5007 $  (356,031)
$ 0.04 $ (2.77)
128,583 128,541
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COLONY CREDIT REAL ESTATE, INC.
RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL INFORMATION
(In thousands, except per share data) (Unaudited)

GAAP Net Income (Loss)_to Core Earnings / LNS Earnings

Three Months Ended September 30, 2020

Legacy, Non-
Core Portfolio Strategic Portfolio Total
Net income (loss) attributable to Colony Credit Real Estate, Inc. common stockholders $ (2,710) $ 7,717 $ 5,007
Adjustments:
Net loss attributable to noncontrolling interest of the Operating Partnership 16 185 201
Non-cash equity compensation expense 1,046 330 1,376
Transaction costs 319 101 420
Depreciation and amortization 11,246 3,854 15,100
Net unrealized loss (gain) on investments:
Impairment of operating real estate and preferred equity — 3,452 3,452
Other unrealized loss (gain) on investments 13,650 7) 13,643
CECL reserves 8,892 — 8,892
Losses (gains) on sales of real estate and preferred equity (8,341) 183 (8,158)
Adjustments related to noncontrolling interests in investment entities — (186) (186)
Core Earnings / Legacy, Non-Strategic Earnings attributable to Colony Credit Real Estate,
Inc. common stockholders and noncontrolling interest of the Operating Partnership $ 24,118 $ 15,629 $ 39,747
Core Earnings / Legacy, Non-Strategic Earnings per share(1) $ 0.18 $ 0.12 $ 030
Weighted average number of common shares and OP units(1) 131,659 131,659 131,659

(1) The Company calculates Core Earnings / LNS 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 September 30, 2020,
the weighted average number of common shares and OP units was approximately 131.7 million; includes 3.1 million of OP units

Three Months Ended September 30, 2020

Legacy, Non-
Core Portfolio Strategic Portfolio Total
Core Earnings / Legacy, Non-Strategic Earnings attributable to Colony Credit Real Estate,
Inc. common stockholders and noncontrolling interest of the Operating Partnership $ 24,118 $ 15,629 $ 39,747
Adjustments:
Realized gain on CRE debt securities sales (5,156) — (5,156)
Realization of CRE debt securities mark-to-market loss 3,366 — 3,366
Provision for loan losses 4,066 — 4,066
Reversal of provision for loan losses on note sales (272) — (272)
Fair value adjustments on investments in unconsolidated ventures 2,200 — 2,200
Income tax benefit — (12,926) (12,926)
Adjusted Core Earnings / Legacy, Non-Strategic Earnings attributable to Colony Credit Real
Estate, Inc. common stockholders and noncontrolling interest of the Operating
Partnership(1) $ 28,322 $ 2,703 $ 31,025
Adjusted Core Earnings / Legacy, Non-Strategic Earnings per share(1)(2) $ 0.22 $ 0.02 $ 024
Weighted average number of common shares and OP units(2) 131,659 131,659 131,659

(1) Adjusted Core Earnings / LNS Earnings excludes all gains/losses and a significant one-time tax benefit that occurred during the third quarter 2020

(2) The Company calculates Adjusted Core Earnings / LNS 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
September 30, 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 September 30, 2020
Core Legacy, Non-
Portfolio Strategic Portfolio Total
GAAP net book value (excl. noncontrolling interests in investment entities) $1,645,569 $ 98,520 $1,744,089
Accumulated depreciation and amortization(1) 83,573 84,958 168,531
Undepreciated book value $1,729,142 $ 183,478 $1,912,620
GAAP net book value per share (excl. noncontrolling interests in investment entities) $ 12.50 $ 0.75 $ 13.25
Accumulated depreciation and amortization per share(1) 0.63 0.65 1.28
Undepreciated book value per share $ 13.13 $ 1.40 $ 14.53
Total common shares and OP units outstanding(2) 131,659 131,659 131,659

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

(2) 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 September 30, 2020, the total number of common shares and OP
units outstanding was approximately 131.7 million
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CAUTIONARY STATEMENT REGARDING s
FORWARD-LOOKING STATEMENTS

This presentation may contain forward-looking statements within the meaning of the federal ities laws. Fi dlooking relate to i beliefs, projecti future
plans and sirategies, anticipated events or trends and similar expressions concerning matiers that are not historical facts. In some cases, you can identify forward-looking statements by the
use of forward-looking terminclogy such as “may,” "will,” "should,” "expects,” “intends,” “plans,” ici| " “believes,” " "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
knewn and unknewn risks, uncenainties, assumptions and contingencies, many of which are beyond our control, and may cause actual results to differ significantly from these 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 f r-look

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 and other

hospitality loans), financial condition and business operation; defaults by borrowers in paying debt service on and " abilities to manage and stabilize
properties; i i the perf of the SECUrfing our i ion of interest and other reserves of payment-in-kind concessions in lieu of current
interest payment obligations) that may cause deterioration in the of our i and, i principal losses to us; the Company's operating results may differ matesially

from the information presented in the Company’s Annual Report on Form 10-K for the fiscal year ended December 21, 2019, as well a5 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 iquidity position; given the Cnmpanys depenaence on :ls external manager, an affiliate of Oalony Capital, Inc., any adverse changes in the financial health or

otherwise of its manager or Colony Capital, Ine. could hinder the Ci and return on ‘s i : 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,
and b g base capacity; adverse impacts on the Company's liquidity, including margin calls on master repurchase facilities, debt service or lease payment

defaults or deferrals, for and capital or its ability to continue to generate liquidity from sales of Legacy, Non-Strategic assets; the Company’s ability
to liquidate its Legacy, Non-Strategle assets within the proj or at the proj values; the timing of and ability to deploy available capital; the Company’s ability to pay, maintain
or grow the dividend at all in the future: the timing of and ability to complete repurchases of the Company’s stock: the ability of the Company to refinance certain mortgage debt on similar
terms w those currently existing or at all; whether Colony Capital will continue to serve as our external manager or whether we ww]l pursue anolher strategic transaction; and the impact of

L reg y and itive changes, and the actions of government authorities, including the current LS. i and in i those affecting the
comme{clal 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
1. ltem 14 of the Company's Annual Report on Form 10-K for the fiscal year ended December 31, 2019 and Part Il ltem 14 of the Campany's Form 10-Q for the quarter ended June 30, 2020,

as well as in Colony Credit Real Estate’s other filings with the i and C each of the factors referenced above are likely to alse be impacted directly or
indirectly by the ongoing impact of COVID-19 and are o interpret ially all of such and risks as being helghtened as a result of the ongoing impact of the
COVID-19,

We caution investors not to unduly rely on any 1 dHooking The f d-looking speak only as of the date of this presentation. Colony Credit Real Estate is under no
duty to update any of these forwardJooking statements after the date of this presentation, nor to conform prior statements to actual results or revised expectations, and Colony Credit Real
Estate does not intend to do so. We caution investors not to unduly rely on any for The for 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 aﬁer the date of this presenlanon nor to conform prior statements to actual results or revised
expectations, and Colony Credit Real Estate does notintend to do so.
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ColonyCredit

REAL ESTATE

COMPANY HIGHLIGHTS

Substantial commercial real estate credit REIT with conservative balance sheet

Diversified Portfolio of Primarily
Senior Loans & Net Lease Assets

Conservative Balance Sheet w/
Embedded Financing Capacity

Robust Liquidity Position

$4.3B $609M $14.53

Total At-Share Assets Total Liquidity!® Undepreciated Book Value Per Share
($5.41 current share price)’¥!

94% $2.3B ~2.4x $438M 1.1x 93%

Core Portfolic Core Loan and Preferred from Q1 2020 Unrestricted Cash Today Met-Debt-to-Equity Ratio®  Non-Recourse Financing
Equity Portfolio ($3.33 per share)@ ($171M recourse financing)

rotating out of remaining LNS Strong liquidity position wy incremental liquidity Conservative leverage profile

s and redeploying into Core Portfolio generated from legacy asset resolutions capacity from diversified financing sources

As of 30, 2020, unl ; at CLNG share
See footnotes in the appendix




ColonyCredit

REAL ESTATE

THIRD QUARTER UPDATE

Financial
Results

Net income of $5.0 million or $0.04 per share and Total Core/LNS Earnings of $39.7 million or $0.30 per share

Adjusted Core/LNS Earnings of $31.0 million or $0.24 per share, excluding gains/losses and a one-time tax benefit

GAAP net book value of $1.7 billion or $13.25 per share and undepreciated book value of $1.9 billion or $14.53 per share
Suspended monthly cash dividend on 4/17/20 beginning with the monthly period ending 4/30/20

Expect to reinstitute a quarterly dividend in Q1'21, assuming macroeconomic conditions do not deteriorate

Liquidity &
Capitalization

$609 million of available liquidity as of 11/3/20 (~2.4x from $255 million as of 5/6/20)

$1.5 billion of available capacity under senior loan master repurchase facilities

56% debt-to-total assets ratio and 1.1x net debt-to-equity ratio, reduced from 60% and 1.4x at 3/31,/20112)
Reduced at-share recourse debt exposure to $171 million as of 9/30/20 from $718 million as of 3/31/20

Portfolio
Activity

Closed one new loan for $23 million of committed capital in Q4'20. Three new loans in-execution for $94 million of
committed capital

Successfully executed a recapitalization of the LA mixed-use development project with new 3™ party mezzanine financing
Asset Sales / Payoffs - Core Portfolio (Since Q2'20)

* Sold/ resolved three investments for $167 million of net proceeds

* Sold 11 CRE debt security tranches for $24 million of net proceeds

* $90 million of gross principal repayments

Since Q2°20, sold 16 LNS assets for $22 million of net proceeds

Investment
Portfolio

Total investment portfolio of $3.6 billion

$2.3 billion Core loan and preferred equity portfolio

100% of Core floating rate senior mortgage loans have active LIBOR floors (weighted average LIEOR floor of ~194bps)
$0.7 billion Core net lease portfolio with a weighted average lease term of 7.4 years

As of September 30, 2020, unless otherwise stated; at CLNG share

See footnotes in the appendix



ColonyCredit

REAL ESTATE

COMPANY SNAPSHOT

Based an GAAP net book value as of September 30, 2020

LNS Portfollo

Investment Carrying Net carrying
15)
ior mortgage Count value value Per Share

Senl
I Core Portfolio
Cash & net 28%
Senior mortgage loans 32 $ 1981 $ 485 § 3.68
am
Mezzanine loans ] 270 270 2.05

Mezzaning

Iuans Preferred equity & other loans'™ 6 45 15 0.34

CRE debt .
CEGE Net lease real estate”™ 5 746 224 170

Net Iense reat Preferred equity &
estatei? other loans' CRE debt securities”™ 19 105 79 0.60
13% 3%

Cash & net assets'" 547 543 442

Collateral Type

Based on GAAP gross carmying value as of September 30, 2020

Retail LNS Portfolio
Other / mixed-use® 1%
8% -| Investment-level - LNS Portfolio 38 3 437 35 108 $ 0.82
o R Office Cash & net assets / (liabilities)” 133 @ ©.07)
40%

Industrial $ 4,263 % 1,744
Multifamily Total Company - Undepreciated
23%
$ in millions, except per share data; as of Septernber 30, 2020; at CLNC share ¢

See footnotes in the appendix



ColonyCredit

REAL ESTATE

FINANCIAL OVERVIEW

Conservative leverage ratio and steady quarter-over-quarter book value per share

Key Financial Metrics ($mm / Per Share)

GAAP Adjusted* GAAP Undepreciated
Net Income / (Loss) Core / LNS Core / LNS Net Book Value Book Value
Core Portfolio ($2.7) / ($0.02) $24.1 7 $0.18 $28.3 / $0.22 51,646 / $12.50 51,729 7 $13.13
LNS Portfolio §7.7 / $0.06 $15.6 ;7 $0.12 $2.7 7 $0.02 $99 7 $0.75 $183 / $1.40
et R e et e "
|Total $5.0 / $0.04 $39.7 / $0.30 $31.0 / $0.24 $1,744 ;7 $13.25 $1,913 / $14.53 |
' :

* Excludes gains / losses and a one-time tax benefit

Capital Structure Summary Undepreciated Book Value Per Share

Dlhalﬂeht ) - C"'Es';"‘"‘ facilities $14.60
Master repurchase \ $14.50
hclliuas $14.43 (80.15)
Stockholders'
. equity pian smoe
42%
51430 :moa)
Securitization
bonds payanle $14.20
31410
Mortgage detit $14.00
21% ﬁyswzo lrnpeimm; CREDebt  Tax & Other ™ Adjusted Core /  9/30/20

Write-Downs / Securities (FV NS Earnings  Undepreciated
CECL Reserve  MTM, Sales) BVPS

$ in millions, sxcept per share data; a5 of Sef er 30, 2020, unless otherwise stated; at CLNG share
See footnotes in the appendix
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CORE PORTFOLIO - OVERVIEW

ColonyCredit

REAL ESTATE

Portfolio Summary

Total number of

m investments

$3.7 billion

Total at-share assets

$1.6 billion
/ $12.50

GAAP net book value /
per share

$1.7 billion
/ $13.13

Undepreciated net book
value / per share

Portfolio Overview

Investment Type')
Based on GAAP grass carrying valus as of September 30, 2020

CRE del!l’ Preferred equity &
securities™ —  other loans'®
Mezzanine /
loans % 1%

9%

Net lease
real estate
24% \

Senior

Property Type'l)
Basod on GAAP gross carrying value as of September 30, 2020
Other /
mixed-use!
8%
Hotel .-| -
14% .
Office
| 38%
Industrial
17% | '
Multifamily
23%

Portfolio Activity

* Q320 Adjusted Core Earnings of $28.3 million, or $0.22 per share

Number of Carrying Net carrying

i value value' * Closed one new loan for $23 million of committed capital in Q4'20.
Senior mortgage loans. 32 $ 1080802 $ 485030 Three new loans in-execution for $94 million of committed capital
Mezzanine loans a 269,676 269,676 * Executed a recapitalization of the LA mixed-use development project with

= " .

Preferred equity & other loans'® 6 44,769 44,789 pERGR FRtymezzapipeinancing
Net lease real estate”™ 5 746,281 223838 fssetSales/ Payoffs - Since Q2'20:
CRE debt securitisa™ 19 104,716 79,485 * Sold/ resolved three investments for $167 million of net proceeds
Cash & net m 546,511 542,772 * Sold 11 CRE debt security tranches for $24 million of net proceeds

Total Core Portfolio - GAAP

$3,692,556

$1,845 569

$ in thousands, unless otherwise stated: as of September 30, 2020, unless otherwise stated; at CLNG share

See footnotes in the appendix

*  $90 million of gross principal repayments



ColonyCredit

REAL ESTATE

CORE PORTFOLIO - LOANS & PREFERRED
EQUITY PORTFOLIO OVERVIEW

Overview

47

$2.3 billion

$49 million
97%
1.1 years
3.5 years
5.8%

70%

As of September 30, 2020; at CLNC share
See footnotes in the appendix

Total number of investments
(1)
Total loans & preferred equity

Average investment size

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

. 1
W.A. remaining term{ )

W.A. extended remaining term®
S (3)
W.A. unlevered all-in yield

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

W.A. risk ranking

Investment Type®
Preferred equity & other loans's)

Mezzanine
loans

Property Type'*!
Industrial

&
- - Office
35%
1%

Other /
mixed-use'®

Multifamily
3

e g
«(
>

10



CORE PORTFOLIO - LOANS & PREFERRED ColomyCredit

EQUITY PORTFOLIO OVERVIEW (CONT'D)

Floating r:
Senior mortgage loans 31 $ 1919851 $ 424,278 5.6% 1.0 316
Mezzanine loans 1 11,182 11,182 11.5% 0.3 13
Preferred equity il 1,569 1,569 5.3% 0.3 0.3

Senior mortgage loans 1 60,751 60,751 0.0% 0.3 3.3
Mezzanine loans. 8 258,493 258,493 7.9% 1.6 3.5
Preferred equity & other loans * 5 43,201 43,201 9.1% 34 4.6

Total / W.A. ¥ $ 2,295,047 $ 799,475

* Subsequent to the third quarter 2020, one preferred equity interest paid off at 9/30/20 carrying value

% in thousands; as of September 30, 2020; at CLNC share "

See footnotes in the appendix



ColonyCredit

REAL ESTATE

CORE PORTFOLIO - NET LEASE REAL ESTATE

Number of
properties

2 24 7.359 RSF 3 83,424 3§ 6,798 § 27,191 97% 65
5,121 24,483 100%

3 1,812 RSF

9,171 RSF

* During the third quarter 2020, the Company sold one net lease industrial investment. As a result of the sale, financial results in the above table exclude approximately $1. 7 million and

Q320 NOI,
Property type'®

Industrial
51%

$6.9 million from Q3'20 NOI and.

Office
49%

* 100% is related to industrial net lease properties

12

$ and rentable square feet in theusands; as of September 30, 2020, unless otherwise stated; at CLNG share

See footnotes in the appendix



ColonyCredit

REAL ESTATE

CORE PORTFOLIO - CRE DEBT SECURITIES
Ratings Category®”

Total number of investments'”

BBE-

Principal value "B-Piece"
Investments

65%
Carrying value

2)
Net carrying value

W.A. remaining term"
Portfolio Activity Vintage®

45% 5 43%
= Investment grade
* Sold five CRE debt security tranches for $16 million of net 40% 1 mNon-nvestment grade
proceeds and realized a $5 million gain in Q3'20 o %71 meBPiece” investments
2 o
* Sold six CRE debt security tranches for $8 million of net g 25% | 2
proceeds in Q4'20 W 20%
3 5% 14%
10%

* Since Q2'20, repaid $20 million of CMBS credit facilities,

including $7 million subsequent to quarter end %1

2013 2014 2015 2016 2017 2018
Vintage Year

13

As of September 30, 2020, unless otherwise stated; at CLNG share
See footnotes in the appendix



ColonyCredit

REAL ESTATE

CORE PORTFOLIO - INVESTMENT DETAIL

Core Portfolio - loans & preferred equity portfolio

Origination Carrying Coupan Cash Unlevered Estonded Risk
date type City. State value ype coupan vield™  maturity date™ L' ranking

Semior loans

Loam 1 Jun-1% Multitamily Milpitas, CA 5 T L+ 31% H5% Jul-24 T a
Loan 2 Jan-18 Hotel San Jose, CA 170 L+ 4.3% 53% Jan-23 62% 4
Loan 3 Jnd8  Hotd Berkeley, CA 116 Le32% 5% k25 6% 4
Loand Sep19  Industrial Hiew York, NY 115 Le31% 58% Sep-24 6% 4
Lown 5 Dec18  Offiee Carlsbiad, CA 111 Le 3% 61% Dee-93 3% a
Loan G Jurr1®  Multifamily Santa Clara, CA 103 Leda% 73% Jur-24. 64% 4
Lasn 7 May19  Office Stamford. CT 94 Le 35% 58% Jun25 1% 4
Loan s Apr9  Multifamily Various - US, a2 Le 3.0% 59% Apr2a. 65% 4
Loan & Jun18 Office: Burlingame. CA i3 L 2.8% AT 33 1% a
Loan 10 Jun1s Hoted Englewood. CO T2 L+ 3.5% 53% N23 69% 4
Loan 11 Aug18 Office: San Jose, CA (23] L 26% A% Aug 35 ) a
Loan 12 Oct19 Other (mixed-use) Brookiyn, KY 66 Lt 3.4% 5.9% Mowv-24 66% 4
Loan 13 Apr19 Office Long Istand City, NY 62 L+ 3.3% GEN Ape-24 58% 4
Loan 14 May19  Office Long Istand City, NY 61 L 3.5% 0% Jun-24 5% 4
Loan 15 * D4R Other (mixedmse) Dublin, leeland 61 na /s Dee-93 4% 5
Loan 16 Fep19  Office Baltmare, MD 55 L 35% 6% Feb-24 Ta% 4
Lewn 17 Jul49  Office Washington, D.C. 53 Lo 2.8% 57% Aug24 2 4
Loan 18 Ju19  Multifamily Phoenis, AZ a4 Le2.7% 50% Jul-24 6% E
Losn 10 Feb10  Multifamily L Vieggas, NV £ Lo 32% 50% Feb-94 1% 4
Loan 20 May-19 Multitamily North Phoenix. AZ ET L+ 3.4% 56% May-24 81% 4
Lomn 21 Apraf Multifamily Ownard, CA £l Le 5.0% 5% Mow-200 Ti% 4
Loan 22 Sop-19 Office Salt Lake City, UT 36 Le2.7T% 50% Oct-24 % 4
Loan 23 Juna? Office Miami, FL 33 L+ 4.9% SE% Jul-22 68% a3
Loan 24 Mar-19 Office San Jose, CA 30 L+ 3.0% 5.9% Apr-24 A% 3
Lean 25 Jan10  Office Santa Bartara, CA 28 Le 32% 57% Feb 24 BO% a
Loan 26 Jan19  Multifamily Tempe, AZ 27 Le2.9% 52% Feb-24. 9% 3
Lean 27 Sep19  Office San Franciseo, CA 23 Le 32% 50% Dot 24 2% a
Loan 28 Dec-18  Multifamily Phoenix, AZ 22 Le 2.0% 52% Jan-23 3% 3
Loan 29 Aug 19 Office San Franciseo, CA 20 Lo 2.8% 6% Sep24 3% a
Loan 30 Feb-19 Office Charlotte, NC 20 Le3.4% 6.0% Mar-24 56% 3
Loan 31 Jul-2o Hoted Bloominglan, MN 19 Le3.0% 41% Mov-21 Ga% 3
Loan 32 Feb-19 Multifamily Las Viegas, NV 14 Lt 3.2% 59% Feb-24 Ti% 4
Total / WA senior loans. s 4981 5.5% Mar-24 To% a7
*  Reflects loans and preferred equity interests in which the il s redated it projects

14
% in milliens; as of September 30, 2020; at CLNC share

See footnotes in the appendix



ColonyCredit

REAL ESTATE

CORE PORTFOLIO - INVESTMENT DETAIL (CONT'D)

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

Originatian Carrying Coupon Cash Unlevered Extended Risk
date Collateral type City. State valug type coupon alkin yiald"' maturity date™’ Ly ranking
Mazzaning loans.
Loan 33 Sep20  Other (mixed-use) Los Angedes, CA $ 98 n/a nfa nfa k23 6% - BA% 5
Loan 34 * Dec18  Multifamily Santa Clarita, GA 53 Fixed 7.0% 138% Dec-24. 56% - BA% 4
Lean 35 * Dec19  Multitamily Milpitas, €A 32 Fixael B0% 133% Dee-24. A0% - T1% 4
Loan 36 Sep19 Mol Berkeley, A 27 Fixes) 9.0% 115% Mk25 66% - B1% 4
Lasn 37 * 49 Multifamily Placentia, CA 27 Fixed a.0% 133% k24 51% - 84% 4
Loan 38 * Jul-18 Office Dubiin, Ireland 13 Fixed - 125% Dec-21 45% - 68% 4
Loan 39 Jana? Hoted Hew York, NY 11 Floating L+ 11.0% 115% Jon 32 63% - 76% 4
Loan 40 Jul-4 Multifamily Various - TX 4 Finnd 2.5% 5% Aug-24 Ti% - 83% 4
Loan 41 * Mar-13 Orthor (i arse) San Rafasl, CA 3 na nsa e Sep20 3% - BE% 5
Total / W.A. mezzanine loans. s 270 80% Feb-24 54% - 78% 44
Preferied equity & other loans
Loan 42 ** Sep16  Industrial Various - LIS, E 16 n/a nfa n/a Sep 27 n/a £l
Loan 43 Aug-18 Office Las Vegas. NV 14 Fixed B.0% 15.3% Sep-23 n/a 4
Loan 44 =+ Jn18  Gther Various - 1S, 12 Fied 10.0% 15.3% May24 n/a 5
Loan 45 Aug20  Hotel San Joss, CA 2 Floating Le43% 53% Jan-21 n/a 4
Loan 46 =+ % WHE  Office Dubin, Ireiand 1 n/a nfa nfa Dec-21 nfa 4
Loan 47 ** 014 Hod Austin, TX o n/a n/a n/a n/a n/a nfa
Total / WA, preferred equity & othes loans. £ 45 Q0% Mar-2%5 néa 4.3
Total / WA loans & preferred equity portfolic 5 2,295 5.8% Mar-24 nfa 38
* Reflects laans and ity interests in which the ing collateral is refated . projects

**  Represents an equity participation interest
*+* Represents loans and preferrad equity interests which sold/paid off subsequent to the third quarter 2020

Core Portfolio - net lease real estate

Origination Carrying Annualized # of #of Rentable square WA, WA lease
date Collateral type Gity. State value 0320 NOI™  properties buildings feet (*RSF) % leased™! term fyrs)'®

HNot lease real estate
Nat loase 1 June15 Industrial Various - LS. 5 316§ 22 22 22 G697 RSE 96% 4z
Net lease 2 Juk-18 Office Stavenger. Norway 288 18 1 26 1.291 RSF 100% a7
Net lease 3 Aug18  Industrial Variows - 115, 65 5 2 2 661 RSF 100% 178
Net lease 4 Jul-06 Office Aurora, CO 46 4 1 1 184 RSF 100% 22
Mot learse 5 Jun 06 Ofice Indianapedis, IN 32 3 1 1 338 RSF A00% 53
Total,/ W.A. net lease real estate 5 746 5 52 27 52 9.171 RSF 98% T4

15

$ and rentable square feet in thousands; as of September 30, 2020; at CLNG share
See footnotes in the appendix
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REAL ESTATE

CORE PORTFOLIO - INVESTMENT DETAIL (CONT'D)

Core Portfolio - CRE debt securities

Principal Carrying WA, remaining
value value term (yrs)™

CRE debt securities

CRE debt securities (19 investments) $ 244 % 105 53

Total / W.A. CRE debt securities. $ 244 s 105 53

Core Portfolio - summary

Number of Carrying
investments value

Senior loans 32 3 1981

Mazzanine laars o 270

Prafarmed equity & other loans & 45

Net lease real estate 5 746

CRE debt securities 19 105

Total £ WA Core Partfolic 71 s 3146

16

$ in millions; as of Soptember 30, 2020; at CLNG share

See footnotes in the appendix



Credit

REAL ESTATE

LEGACY, NON-STRATEGIC PORTFOLIO



ColonyCredit

REAL ESTATE

LEGACY, NON-STRATEGIC - PORTFOLIO OVERVIEW

Portfolio Summary

Total number of
investments

38

1 |[ls|  Total at-share assets

LSRG GAAP net book value /
/ $0.75 per share

{02006 Undepreciated net book

/ $1.40 value / per share

Portfolio Overview

Investment Type'l)
Based on GAAP gross carrying value as of September 30, 2020

Senior PE interests ity
mortgage loans — 2% 4 Pre!e"::;quw

3%
Mezzanine loans g7
2% “1 -

Net lease
real estate’®
13%

Property Type()

Basod on GAAP gross carrying value as of September 30, 2020

Hotel
Other¥! 6%

Office
\ 55%
Multifamily
24%
N Other real estate'
T8%
Portfolio Activity
Carrying ~ Net carrying * (320 Adjusted LNS Earnings of $2.7 million, or $0.02 per share
value value'™

Number of MNumber of
assets i
‘Senior mortgage loans 1 1
Mezzanine loans 1 1
Freferred equity™ - 1
Met lease real estate’™ 6 6
Other real estate’™ 23 25
PE interests. 1 4

Cash & net assets / (liabilities)'™
Total LNS Portfolio - GAAP

$ 10997 § 10997 * LNS Portfolio reduced to 6% of total GAAP net book value

18,190 18,190 * Since Q2'20, sold 16 LNS assets totaling $22 million of net
219 219 proceeds
i 4,008 * Since the portfolio bifurcation plan was announced in November
341,269 67,402 2019:
7,003 7003

*  Monetized $235 million of LNS net carrying value

133,473 (9,387)

$ 570,029

$ in theusands, unless otherwise stated; as of September 30, 2020, unless otherwise stated; at CUNG share
See footnotes in the appendix

* Approximately 57% of the total LNS net carrying value

is
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CAPITALIZATION HIGHLIGHTS

ColonyCredit

REAL ESTATE

reduced net debt-to-equity ratio from 1.4x to 1.1x

| Since the first quarter, reduced recourse debt exposure by approximately $550 million to $171 million and

Overview

$4.1 billion

$2.4 billion

$171 million

$1.5 billion

($2.1 billion maximum
facilities availability)

1.4x

(0.1x recourse
debt-to-equity ratio)

As of 30, 2020, unless

See footnotes in the appendix

Total capitalization
(excluding cash)

Total outstanding debt

Corporate revolving credit
facility availability

As of November 3, 2020

Master repurchase facilities

availability
As of November 3, 2020

Net debt-to-equity ratio™

Blended all-in cost of
financing

; at CLNC share

Capital Structure

CMBS credit
facilities

Otnerdent gy,

2%

Master repurchase
facilities
14%

Securitization
bonds payable
20%

Mortgage debt

21%

Stockholders'
equity
42%

20



CAPITALIZATION OVERVIEW

ColonyCredit

REAL ESTATE

Corporate debt

Corporate revolving credit facility Recourse Feb-23 L+2.25%
Investment-level debt

Securitization bonds payable Mon-recourse Aug-35 L+ 1.59%
Master repurchase facilities Limited recourse May-22 L+ 2.05%
Mortgage debt - net lease (fixed) Mon-recourse May-26 4.21%
Other debt™! Non-recourse Jun-24 L+ 3.00%

CMBS credit facilities (fixed)® Recourse N/A 4.25%

Mongage debt - other real estate (fixed) MNon-recourse Aug-24 4.34%
Mortgage debt - other real estate (floating) Mon-recourse Apr-24 L+ 2.95%
Mortgage debt - net lease (fixed) MNon-recourse Nov-25 4,33%

Meortgage debt - net lease (floating) Mon-recourse Juk23 L+2.15%

Total / W.A, debt ([CLNC share) May-28

Stockholders’ equity
Noncontrolling interests in the Operating Partnership

1.74%
2.65%
4.21%
3.15%
4.25%

4.34%
3.10%
4.33%
2.30%

840,423
583,402
522,444

T1748

25,232

251079
22,788
53,344

1,439

$ 1,703,385

Total capitalization

% in thousands; as of September 30, 2020; at CLNC share
See footnotes in the appendix

21



ColonyCredit

REAL ESTATE

BENEFITING FROM LOW RATES

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

@/ 97% 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 194 bps)

M 6% of outstanding at-share indebtedness is subject to a LIBOR floor

Net Interest Income Sensitivity to LIBOR

$3.0 $2.0
$0.0
LIBOR as of
9/30/20
2  ($3.0)
=]
g (360
£
Hr
($9.0)
($12.0)
($15.0)
0.00% 0.15%

$ in millions, except per share data; as of September 30, 2020; at CLNC share

($0.01 per share)

($1.4] (§0.04 per share)
($0.06 per share}
(54.8) ($0.09 per share)
($8.2)
($11.5)
0.25% 0.50% 0.75% 1.00%
LIBOR 2
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IMPORTANT NOTE REGARDING NON-GAAP s
FINANCIAL MEASURES AND DEFINITIONS

We present Core Eamings/Legacy, Non-Strategic ("UNS") Eamings. which are non-GAAP supplemental financial measures of our performance, Our Core Earmings are generated by the Cose Portfolio and Legacy, Non
Strategic Eamings are generated by the Legacy, Non Strategic Portfolio. We believe that Core Eamings,/Legacy, Non-Strategic Eamings provides meaningful information to consider in addition to our net income and cash
flow from cperating activities in with ing principles generally acoepted in !e United States ("U.S. GAAF® or “GAAF). These supplemental financial measures help us to evaluate our
performance excluding the effects of certain transactions and U.S. GAAP adjustments that we believe are not necessarily indicative of our current portfolio and operations. For information on the fees we pay our Manager,
see Note 10, *Related Party " to our i financial included in Form 10-Q to be filed with the U.S. Securities and Exchange Commission {"SEC’). In addition, we believe that our investors
also use Core Eamings/Legacy, Non-Strategic Eamings or a measune to evaluate and compare the performance of us and our peers, and as such, we believe that the disclosure of
Core Eamings/Legacy, Non Strategic Earnings is useful to our investors.

We define Core Earnings/Legacy, NonStrategic Eamings a5 U.S. GAAP net income (loss) attri 10 QUF COMMON {or, without ion, the: owivers of the comman equity of our dinect subsidiaries, such
as our operating parnership o "0P7) and excluding (i) non-cash equity compensation expense, (i) the expenses incurred in connection with our fermation or ather strategic transactions, (i) the incentive fee, (iv)

isition costs from isitions, (v} gains o losses from sales of real estate property and impairment write-downs of depreciable real estate, indluding unconsolidated joint ventures and preferred equity
investments, (vi) CECL reserves determined by probability of default / loss given default (or "PO/LGD") moded, (vil) and (viif) any lized gains or losses or other similar non-cash iems 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 ehanges in U.S. GAAP and (x) certain
materal non-cash income or expense items that in the judgment of management should not be included in Core Earnings,/Legacy, Non-Strategic Eamings. 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. US. GAAP net income (loss) T QUr Comman and Core
Eamings,/Legacy, Non-Strategic Eamings include provision for loan losses,

Prior to the third quarter of 2019, Core Eamings reflected adjustments to US. GAAP net income to exclude impairment of real estate and provision for loan losses, During the thind quarter of 2018, we revised our
definition of Core Earnings to include the provision for loan losses while excheding realized losses of sales of real estate property and impairment write-downs of preferred equily investments. This was approved by a
majority of our independent directors.

Care Eamings/Legacy, Non Strategic Eamings does not represent net income or cash generated from operating activities and should not be considered as an altemative 1o U.S. GAP net inceme or an indication of our
cash flows from opérating activities determined in accordance with U.S. GAAP. & measure of our liquidity, or an indication of funds avallable to furd our cash needs, including our ability to make cash distributions. In
addition, our methodelogy for caloulating Core Earnings/Legacy, Non Strategic Eamings may differ from methodatogies emplayed by other companies to calculate the same or similar non-GAAP supplemental financial
measures, and accordingly, our reported Core Eamings/ Legacy, Non-Strategic Eamings may not to the Core WES/ Legacy, egk Eamings reported by oter companies.

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

We believe net operating income ("NOI™) to be @ useful measure of operating perfermance of our net leased and ather real estate portfelios as they are more closely linked 1o the direct resulis of operations at the propeny
level. NOI excludes historical cost depreciation and amortization, which are based on different usetul life estimates depending on the age of the propenties, as well a3 adjusts for the effects of real estate impairment and
Bains o losses on sales of depreciated properies, which eliminate di arising from ir and di ition decisions. s by excluding corporate level expenses or benefits such as interest expense,
any gain of 1055 on earty extinguishment of debt and income taxes, which are incurred by the parent entity and are not directly linked to the operating performance of the Company’s properties, NOI provides a measure of
operating of the Company’s capital structure and indebtedness. However, the exclusion of these items. as well as others, such as capital expenditures and leasing costs, which are necessary to
maintain the operating performance of the Company’s ries, and ion costs and inistrative: costs, may limit the usefulness of NOI NOI may fail to capture significant trends in these components of U.S,
GAAP net income (loss) which further limits its usefulness.

NOI should not be considered as an altemative 1o net income (loss), determined in accordance with LS. GAAP, as an indicator of operating performance. I addition, the Company's methodelogy for ealculating NOI
invelves subjective judgment and discretion and may differ from the jes used by other jies, when ing the same or similar financial 3 may ot b with other
companies.
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IMPORTANT NOTE REGARDING NON-GAAP ooy
FINANCIAL MEASURES AND DEFINITIONS

The Company prisents pro (ita (“at share” of “at CLNC share”) financial information. which is not and is not intended 1o be, 8 presentation in accardance with GAAP. The Company camputes pro rata financial information
by applying its economic interest to each financial statement line item on an investment by investment basis. Similarly, noncontrolling interests’ ("NCI”) share of assets, liabilities, profits and losses was computed by
applying noncontrolling 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 Oomoaﬂ)fs
econamic interest in its investments. However, pro rata financial information as an analytical tool has limitations. Other companies may not calculate thelr pro rata lon in the same and

the Company's pro rata ion may not be ather ies pro rata ion, As such, the pro rata financial information should nat be considered in isolation or &5 a substitute for our financial
statements as reported under GAAP, but may be used asa sunpfcmcnllo financial information as reported under GAAP,

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

We present risk rankings, which i a supplemental financial disciosure, for loans and prefemed equity investments within the Core Portiolio. In addition to reviewing loans and preferred equity for impairments. on a
quarterly basis, the Company evaluates Ioans and prefemed equity 10 determing if an allowance for loan loss should be established, In conjunction with this réview, the Company assesses the risk factors of each loan and
prefernid equity investment and assigns a risk rating based on a variely of factors, including. without limitation, underhing real estate performance and asset value, values of comparable properties, durability and quality
of property cash flows, sponsor experience and financial wherewithal, and the existence of a risk-mitigating loan structure. Additional key considerations include loan-to-value ratios, debt service coverage ratios, loan
structuse, real estate and credit market dynamics, and risk of gefault or principal loss. Based on a five-point scale, the Company's l0ans and preferred equity investments are rated =1 threugh 5,” from less risk to greater
risk. At the time of origination or purchase, loans and preferred equity imvestments are ranked a5 a *3° and will move accordingly going forward.




NOTES REGARDING ooy
REPORTABLE SEGMENTS

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

GCore Portfolio
Loans & Preferred Equity Portfolio (or “Loan Portfolio”)
As of September 30, 2020, the Company's Loan Portfolio included senior mortgage loans, mezzanine loans and preferred equity interests (“preferred equity™) as well as participations in such

loans. The Loan Portfolio also includes and loan 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 deconsalidated as a result of the merger and subsequently treated as equity method investments.
*  Senior mortgage loans may include junior icipations in our origi senior tgage loans for which we have i the senior i ions to other i and retained

the junior participations for our portfolio and contiguous mezzanine loans where we own both the senior and junior loan positions. We believe these investments are more similar to
the senior mortgage loans we originate than other loan types given their credit quality and risk profile

*  Mezzanine loans include other subordinated loans.

+  Preferred equity interests include related equity participation interests

Net Leased Real Estate (“Net Lease®)

s of September 30, 2020, the Company’s Net Lease investiments included direct i in ial real estate pri of long-term leases to tenants on a net lease
basis, where such tenants are g Iy ible for property i such as i utilities, mai capital i and real estate taxes.

CRE Debt Securities

As of September 30, 2020, the Company’s Commercial Real Estate ("CRE”) Debt Securities included both | grade and i grade rated CMBS bonds (including “B-pieces”

of CMBS securitization pools or “B-Piece” invesiments).

Legacy, Non-Strategic Portfolio ("LNS Portfolio” or "LNS")

Legacy, Non-Strategie Investments

As of September 30, 2020, the Company's Legacy, Non-Strategic Portfollo included direct investments in operating real estate such as multi-tenant office and multifamily residential assets,
real estate acquired in settlement of loans ("REQ"), real estate private equity interests ("Private Equity Interests” or “PE Interesis”) and certain retall and other legacy loans originated prior to
the combination that created the Company,



ColonyCredit

REAL ESTATE

APPENDIX - CONSOLIDATED BALANCE SHEET

September 30, 2020

lited) D ber 31, 2018
Asaets
Cash and cash equivalents s 461,990 $ 69,619
Restricted cash 73,059 126,065
Loans and preferred equity haid for investment 2,143,938 2,848,956
Allowance for loan losses. (40,524) (272,624)
Loans and preferred equity held for investment, net 2,103,414 2576,332
Real estate securities, available for sale, at fair value 36,250 252,824
Real estate, net 1,133,318 1484798
Investments in unconsolidated ventures ($7.093 and $10.283 at fair value, respectively) 424 557 595,308
Receivables, net 80,674 46,458
Deferred leasing coste and intangible assets, net 86,881 112,762
Aasets held for sale 203,466 189,470
Other assets 69,658 &87,707
Mortgage loans held in securitization trusts, at fair value 1,839,390 1,872,970
Total assets E] 6,511,657 % 7,414,306
Liabilities
Securitization bonds payable, net £ 834621 % 833,163
Mortgage and other notes payable, net 1,102,999 1,256,112
Credit facilities. 608,632 1,099,233
Due to related party 9,192 11,018
Accrued and other liabilities 111,525 140,424
Intangible liabilities, net 8,443 22,149
Liabilities related to assets held for sale 10,787 294
Escrow deposits payable 37,642 74,497
Dividends payable . 13,164
Mortgaga obligations issued by sacuritization trusts, at fair value 1,770,924 1762914
Total liabilities 4,494,765 5,212,956
Commitments and contingencies
Equity
Stockholders” equity
Preferred stock, $0.01 par value, 50,000,00 shi issued and ingl s of
30, 2020 and D 31,2019, i i
Commen stock, $0.01 par value per share
Class A, 950,000,000 shares authorized, 128,582 965 and 128,538,703 shares issued and outstanding as 1286 1285
of September 30, 2020 and December 31, 2019, respectively g
Additional paid-in capital 2,842,892 2,909,181
Accumulated deficit (1,181,747} (819,738)
Accumulated other comprehensive income 40,954 28,294
Total stockholders” equity 1,703,386 2,119,022
interests in entities. 272,803 21631
Noncontrolling interests in the Operating Partnership 40,704 50,697
Total equity 2,016,892 2,201,350
Tatal liabilities and equity 5 6,511,657 % 7,414,306 27

In thousands, except share and per share data; as of September 30, 2020 unless otherwise siated



APPENDIX - CONSOLIDATED STATEMENTS OF  SdlomyCredit

OPERATIONS

Three Months Ended September 30,

Net interest income

Interest incorne 5 36391 § 46,991
Interest expense (13,426) {23,167)
Interest income on mortgage loans held in securttization trusts 20,462 22,586
Interest expense on mortgage obligations Bsued by securtization trusts (18,204) {20.299)
Net interest income 25,223 26,111
Property and other income
Property operating income 41,678 63,492
Other income 30 820
Tatal property and other income: 41,708 64,312
Expenses
Management fee expense 7.083 11,355
Property operating expense 15,277 29,756
Transaction, investment and servicing expense 1,627 1,433
Interest expense on real estate 12,205 14,281
Depeecistion and amortization 14,770 25,934
Provision for loan beses 10,404 110,314
Impairment of aperating real estate 3,451 272,722
Adminktrative expense (including $1.376 and $2,910 of equity-based expense, vely) 5,780 7.732
Total expenses 70,597 473,527

Other income (loss)

Unrealized koss on morgage loans and obligations held in securitization trusts, net (13,162) {1,976)
Realized gain on mortgage loans and obligations held in securitization trusts, net. - 2,724
Other gain (loss), net 9.680 12.688)
Loss before equity in ings of idated and income taxes (7.148) (385,044)
Equity in eamings {loss) of unconsolidated ventures. {1.779) {15,905}
Income tax benefit (expense) 15,357 {1.046)
Net income (loss) 6,430 (401,995)
Net (incorme) loss to i
Investment entities (1,222) 37,445
Operating Partnership (201) 8,519
Net income (loss) attributable to Colony Credit Real Estate, Inc. common stockholders $ 5007 % (356,031)
Net income {loss) per common share - basic and diluted $ 0.04 § (2.77)
Weighted average shares of common steck outstanding - basic and diluted 128,583 128,541
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In thousands, except per shar

as of September 30, 2020, unless otherwise stated:; Unaudit




APPENDIX - CONSOLIDATED STATEMENTS OF  SdlomyCredit

OPERATIONS BY SEGMENT

Three Months Ended September 30, 2020

Core Portfolio
Loans and Legacy, Non-
preferred CRE debt Net lease Total Core Strategic
equity securities  real estate  Corporate Partfalio Partiolio Total
Net interest income
Interest income § 36385 3 588 5 6 § (588) | § 36391 § - 5 36391
Interest expense (11,708} {510} - (B70) (13,088} {238) (13,426)
Interest income on mortgage loans held in securitization trusts - 22,447 = {1,985) 20,462 - 20,482
Interest expense on mort gage msued by fhon trusts bl {20,187} - 1,983 (18,204} N {18,204}
Net interest income 24877 2,338 8 {1,460} 25561 (338) 25223
FProperty and other income
Property operating income - = 21121 - 21,121 20887 41,678
Other income (loss) (14) = = 78 62 22) 30
Total property and other income {14} - 21,122 76 21,183 20525 41,708
Expenses
Management fee expense - - - 6,445 5,445 638 T.083
Property operating expense - - 2,480 - 2480 12,787 18,277
Transaction, investment and senvicing expensa 210 2 364 B27 1,403 224 1627
Interest expense on real estate - - 8,067 - BOGT 4,138 12,205
Depreciation and amortization - - 10,946 - 10946 3824 14,770
Provision for loan losses 11,229 - - - 11,229 (B25) 10,404
Impairment of operating real estate - - - - - 3451 3,451
Administrative expense 66 281 28 4,163 4,538 1242 5,780
Total expenses 11,505 283 21,885 11,435 45,108 25489 70,597
Other income (loss)
Uneealized gain (loss) tgnge loans and ions held in
trusts, net - {13,750} = 588 (13,182)) = (13,162)
Cther gain (loss), net (1,457} 1,790 9.563 = 2,896 (218) 2,680
Income (loss) befare equity in ings of
and income taxes 11,701 (9.905) 8,808 {12,231) {1,630) (5.518) (7.148)
Equity in earnings {loss) of unconsalidated ventures (1.652) = = = (1.652)) 227y (1.779)
Income tax benefit 1,915 - 34 - 1949 13408 15,357
Net income (loss) 11,964 (9.905) 8.840 (12,231) (1,333) 7.763 6.430
Net (i ) o interests:
Investment entities. 62) o 1.298) = (1,360 138 (1,222)
Operating Partnership - s - [£34] a7y (184} (201)
Net income (loss) attributable to Golony Credit Real Estate, Inc.
eommon atcekholdars: $ 11902 $ (9,905) §$ 7,542 $ (12,248) | § (2,710)| $ T.7AT | % 5,007
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f September 30, 2020; Unaudited



APPENDIX - OUTSTANDING COMMON SHARES  SdlomyCredit
AND OP UNITS

As of

As of
September 30, 2020 June 30, 2020
Class A common stock 128,582,965 128,583,198
OP units 3,075,623 3,075,623
Total common stock and OP units outstanding 131,658,588 131,658,821
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APPENDIX - RECONCILIATION OF GAAP TO ColomyCredit

NON-GAAP FINANCIAL INFORMATION

Reconciliation of consolidated balance sheet to at CLNC share balance sheet

As of Scptember 30, 2020

Total Core Portfalio Legncy. Non Strategic Portfolie
Consolidated Nei At CLNC share™ Consolidated NeI™ At CLNC share™  Consolidated wer' At CLNC share'™
Assets
Lo G prof Serdd oy hokd tox § 2103414 .8 2103414 § 2103414 § - % 2403414 . s - s -
inwvestment. net
Real estate securities. available for sake, at 36250 . 36,250 36,250 . 36,250 N N .
fair vabue
Real estate. net 1133318 197508 935.809 893.422 184.068 709.354 239,896 13441 226,455
Investments in uncorsolidated ventures 474557 206127 218430 361,045 167.095 183,950 63512 39.032 24.480
o 85,881 26,189 59,602 61922 24,570 37352 23,950 1610 22340
Rt held for sale 203.466 23,655 179.811 . - . 203,466 23,655 179.811
Mortgage Ioans held in securitization trusts.
i 1839.390 1770924 68.466 1839.300 1770.924 68466 : - :
at fair value
Gash.restricted cash. rocenablos and 685,381 24,668 660,713 562,064 18,204 543,770 123,317 6374 116,943
other assets
Total assets § 6,511,657 § 2.249.072_ _§ 4,262,585 $ 5,857 507§ 2,164,951 5 3.602.666_ & 664,160 § __ 84.121_ §_ 570.029
Liabilities
Securtuation bonds payable. net $  H3M621 % - § 834621 §  B34E21 § - 3 834621 § . $ - 3 -
Mortgage and other notes payabile, net 1.102.999 162916 920,083 720,565 150,587 560.068 362,444 32.320 380,115
Credit facites 608,632 E 608,632 582.930 - 582.930 25.702 - 25702
Intangibie Eabilites, net 8,443 876 7.567 425 - 425 8018 876 7142
Lisbisties robated to assots hold for salo 10.787 381 10406 . - - 10,787 381 10406
o seschide
R R 1770924 1770924 8 1770.924 1770924 . . - =
SECUrtization rusts, at fair value'
Due to related party. other Rabilfies, escrow 168,350 21472 137,187 70,028 11,886 56,043 87,431 9,287 78444
deposits payable and dividends payable
Total liabilities $4.494.765 § 1.976.769 § 2516.495 § 3.080.983_ § 1033.396  § 2.046.087 § 614382 § 42873 § 471.508

Total equly (ncluding ranconkioSng MErests ¢ 5015807 5 272803 § 1744089 § 1877424 § 231555 § 1645569 § 139768 S 41248 § 98520

7 the Operating Partnership)

Total liabilities and equity $ 6511657 §2.245.072 § 4360585 § 5857507 § 2164951 § 3692556 § 654150 § 84121 § 570,039

el 131659 131,659 131,659 131,650 131,650 131659 131,659 131,659 131,659

outstanding

GAAP net book value per share B I 707 % 1535 5 1456 5 176 % 1550 % To6 5 N 578
31

In theusands, except per share data; as of September 30, 2020; Unaudited
See footnotes in the appendix



APPENDIX - RECONCILIATION OF GAAP TO ColomyCredit

NON-GAAP FINANCIAL INFORMATION (CONT'D)

Reconciliation of GAAP net book value to undepreciated book value

As of September 30, 2020

Legacy, Non-Strategic
Core Portfolio Portfolio Total
GAAP net book value ing. ing i ini entities) $ 1,645,569 $ 98,520 |3 1,744,089
fation and ization'" 83,573 84,958 168,531
Undepreciated book value $ 1,729,142 $ 183,478 | S 1,912,620
GAAP net book value per share i i in i entities) $ 1250 $ 0.75 |$ 13.25
fation and ization per share™ 0.63 0.65 1.28
Undepreciated book value per share H] 1313 $ 140 |$ 1453
Total common shares and OP units outstanding™ 131,659 131,659 131,659
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In thou

s, except per share data; as of September 30, 2020; Unaudited
es in the appendix



APPENDIX - RECONCILIATION OF GAAP TO ColomyCredit

NON-GAAP FINANCIAL INFORMATION (CONT'D)

Reconciliation of GAAP net income (loss) to Core Earnings / LNS Earnings

Three Months Ended September 30, 2020

Legacy, Non-
Core Portfolio Strategic Portfolio Total
Net income (loss) attributable to Colony Credit Real Estate, Inc. common stockholders $ (2.710) $§ T717 | § 5,007
Adjustments:
Net loss attributable to noncontrolling interest of the Operating Partnership 16 185 201
Non-cash equity compensation expense 1,046 330 1,376
Transaction costs 319 101 420
Depreciation and amartization 11.246 3,854 15,100
Net unrealized loss (gain) on investments:
Impairment of operating real estate and preferred equity - 3,452 3,452
Other ized loss (gain) on i 13,650 (7} 13,643
CECL reserves 8,892 - 8,892
Losses (gains) on sale of real estate and preferred equity (8,341) 183 (8,158)
Adj related to ing interests in i entities - (186) (186)
Core Eamnings / Legacy. Non-Strategic Earnings attributable to Colony Credit Real Estate, Inc.
COMMaN stocknokders and noncontroling interest of the Operating Parnership Y LS © B8 L
Core Eamings / Legacy, Non-Strategic Eamings per share'™ 3 018 § 012 (% 0.30
Weighted average number of commen shares and OP units'™ 131,659 131,659 131,659

Reconciliation of Core Earnings / LNS Earnings to Adjusted Core Earnings / LNS Earnings
Three Months Ended September 30, 2020

Legacy, Non-
Core Portfolio Strategic Portfolio Total
Core Eamnings / Legacy, Non-Strategic Eamings attributable to Colony Credit Real Estate, Inc.
commen stockholders and noncontroling interest of the Operating Partnership $ ZILICERE D || Sl
Adjustments:
[Realized gain on CRE debt securities sales (5,156) = (5.1586)
Realization of CRE debt securities mark-to-market loss 3,366 - 3,368
Provision for loan losses 4,066 - 4,066
Reversal of provision for loan losses on note sales {272) = (272)
Fair value adjt on il in [ ventures 2,200 - 2,200
Income tax benefit - (12,926) {12,926}
Adjusted Core Eamil Ley . Non-Strat Earnis ttributable to Coll Credit Real Estate,
’ BT I A T e L U e 3 28322 % 2708 | ¢ 31,025
Inc. commen stockholders and noncontrolling interest of the Operating Partnership
Adjusted Core Earnings / Legacy, Non-Strategic Eamings per share!™ $ 022 $§ 002 |§$ 0.24
Weighted average number of common shares and OF units'™’ 131,659 131,659 131,659
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In thousands, except per share daf
See footnotes in the appendix

as of September 30, 2020; Unaudited



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

Reconciliation of GAAP net income (loss) to NOI

Three Months Ended September 30, 2020

Core Portfolio Legacy, Non-Strategic Portfolio
Net lease | Total Core Net lease Other Total LNS
real estate Portfolio real estate  real estate Portfolio Total
Net income (loss) attributable to Colony Credit Real Estate, Inc. commeon stockholders $ 7538 | % 7538 § 4893 $ (4.673)| $ (4.180)|| $ 3,358
Adjustments;
Net income (loss) to ing i in in entities 1,301 1,301 - (39) (39) 1,262
Amortization of above- and below-market lease intangibles 156 156 28 (28) - 156
Intarest income {6)| (8) - - - (8)
Interest expense on real estate 8,067 8,067 659 3.478 4,137 12,204
Other loss. - - - 257 257 257
i and ing expense 364 364 23 50 73 437
Depreciation and amortization 10,946 10,946 567 3257 3824 14770
Impairment of operating real estate - - - 3,452 3,452 3.452
Administrative expense 28 28 32 9 41 69
Other (gain) loss on investments, net 19.563) (9.563) 0] 222 215 (9.348)
Income tax banefit (34)] (34) - - - (34)
WO to ing interest in i entities 4,148)’ (4,148) N 506) (506) (4,654)
Total NOI attributable to Colony Credit Real Estate, Inc. common stockholders $ 14649 (% 14,649 | § 1795 § 5479 | $ 7274 ||$ 21923
34

$ in thousands; as of September 30, 2020; Unaudited
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REAL ESTATE

APPENDIX - FOOTNOTES

Paged

1 h-on-hand and availability under the

2. Represents cash-on-hand as of 11/3/20

3. Represents CLNC closing stock price as.of 11/3/20

4. hNetdebtio-equily ratio based on CLNC's share of total Wlﬂxmllxm deta ay‘eﬂﬂenﬁ (UPB) less unrestricted cash at CLNC's share divided by total stockholders” equity; stockholders' equity includes
noncontralling interests in the OP and excludes

g credit facility as of 11/3/20

PageS

1.  Debtto-asset ratio based on total ed debt {unpaid principal balance or “UPE") at CLNC share divided by total assets at CLNC share

2. Netdebito-equity ratio based on CLNC's share of total outstanding secured debt agreements (UPB) less unrestricted cash at CLNC's share divided by total stockholders’ equity; stockholders' equity includes
noncontrelling interests in the OP and exclud in entities

Paged

1. Preferred equity includes $18 million related to eguity participation interests

2. Netlease real estate s and other net and includes the impact of and

3. Includes securitization assets which are presented net of the imgact from consolidation

4. Core i share of allocated balance sheet assets and liabilties (including cash, restricted cash, net receivables, oiher assets, due 1o related party, accrued and other labilities
and escrow deposits peﬁblei

5. Other / mixed-use ial and residenti (i) mixgcduse assets

6. Remesemcarmngvalussnatuanylnm at CLN of 9/30/20

7. on real estate including related gl and liabidities

PageT

1. Tax & other inchedes the following: (i) one-time tax benefit, (i) FX translation realized gain and (i) realized gains/losses related 10 owned real estate sales

Paged

1.  Based on camying values at CLNC share as of 9/30,/20. Property type excludes CMBS loans held in trusts

2. MNetlease real g costs and other net and includes the impact of and

3. Includes securilization assets which are presented netof the impact from consolidation
4. Preferred equay includes $17 million related to equity participation interests

5. Other / mixed-use includ and i i S

6.  Represents carrying values nat of any in-place investmentdevel financing at CLNC share as of 9.-'30.:’20

7. Care Portfolic’s share of allocated balance sheet assats and liabilities (including cach, restricted cash, net receivables, cther assets, due to related party, accrued and other liabilities
and escrow deposits payatie)

Page 10

1. Represents the remaining kean term based on the current contractual maturity date of loans and is weighted by carrying value at CLNG share as of 9/30/20

2. loan term based on date assuming all Ioans are and is weighted by carmying value at CLNC share as of 9/30/20

3. In addition to the stated cash coupon rate, unlevered ailin yield includes non-cash payment inkind interest income and the accrual of origination, extension and exit fees. Unlevered alin yield for the loan

the i rate as of 9/30/20 Tor WA, calculations.

4. Eased on carrying values at CLNC share as of 9/30/20
5. Fruhnudeuulymludessl? millicn related to equity participation interests

6. Other/ mixed- and and (i} mixed-use assets
Pagell
1. Represens carrying values net of any in-place at CLNC share as of 9/30/20

2. In addition to the stated cash eoupon e, unlevired allin yield includes non-cash payment inkind interest income and the accrual of origination, extension and exit fees. Unlevered allin yield for the loan
postfolio assumes the applicable floating benchmark rate as of 9/30,/20 for WA, calculations

3. Represents the remaining loan term based on the cument contractual maturity date of loans and ts weighted by carrying value at CLNC share as of 9/30/20

4. Represents the remaining loan term baged on maximum maturity date agsuming all ext i loans are Wy and ig weighted by carmying value at CLNC share ag of §/30/20

Pagel2

1. Represents carrying values net of any in-place investment-level financing at CLNC share as of 9/30/20

2. Represents reparbed NOI for the third quarter 2020 at CLNC share

3. Represents annualized reported NOI for the third quarter 2020 at CLNC share

4. Represents the percent leased as of §/30,/20 and is weighted by carrying value at CLNC share as of 8,/30,/20

5. Based on in-place leases (defined as occupied and paying leases) as of 9730,/20 and assumes that no L WA, i on carying value at CLNG share as of 930,20

6. Based on carying values at CLNC share as of 8/30/20
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Pagel3
1 count | number of tranches acquined: two total “B-piece” transactions
2. Represents carrying values net of any inplace at CLN of 9/30/20

3. WA calculation based on carrying value at CLNC share as of 9/30/20
4. Based on camying values at CLNC share as of 9/30/20

Page1d
1 ln ‘addition to the stated cash coupon rate, unlevered allin yield includes non-cash payment inkind interest income and the accrual of crigination, extension and exit fees. Unlevered allin yield for the loan
i the rate as of 9/30/20 for WA, calculations
2. foan term based on maxi tuirity date assuming all on loans are and Is welghted by carmying value at CLNC share as of 8/30,/20
3. Senior loans reflect e initial loan amount divided Ly the as-s value a5 of the date the loan was originated, or the pnnupu\ amount divided by the apgraised value as of the date of the most recent as-is
appraisal. C: senior loans’ loantovalue reflect the total amount of the loan divided by the as completed appraised value, or the total commitment amount of the loan divided by the
projected total cost basis
Pagals
1. In addition to the stated cash coupon rate, unlevered allin yield includes non-cash payment inkind interest income and the accrual of origination, extension and exit fees. Unlevered allin yield for the loan
the rate a5 of 9730/ 20 for WA, calculations.
2. Reoresemsmeremammlonntem besedon i date: assuming all i loans are i and is weighted by carrying value at CLNC share as of 9/30/20
3 loans include b I o lue reflects initial hmdnr\(afluansmmwournoﬂmndmudmmemnlmss of the date the loan
was originated, or the principal amount divided by the appeaised value as of the date of the most recent appraisal. D to-value reflects the initial funding of our loan and the loans
senlor o our position divided by the as-s value as of the date the loan was criginated, or the cumulative principal amount diided by the appraised value as of the date of the most recent appraisal.
Iloans include and reflects the total commitment amount of loans senior to our position divided By as-

complited appraised value, of the total commitment amount of leans senior to our pasition divided by projected total cost basis, Detachment loan-tovalue reflect the cumulative commitment amount af cur
tpan and the loans senior to our position divided by as-completed appraised value, or the cumulative commitment amount of our loan and loans senior to our position divided by projected total cost basis
4.  Represents annualized reported NOI for the third quarter 2020 at CLNC share
5. Represents the percent leasad as of 9,/30/20 and ks weighted by carying value at CLNC share as of 9/30,/20
6. Based on in-place leases (defined as occupied and paying leases) as of 9/30,/20 and assumes that no L WA, on carrying value at CLNG share as of 9/30,20
Page 16
1. W.A. calculation based on carrying value at CLNG share as of 9/30/20
Pagals
1. Based on carmying values at CLNC share as of 9/30/20. Property type excludes pr
2. hetlease and other real estate includes deferred leasing costs and other net mlangwlesanu inciudes the impact of
3. Relatedto an equity participation interest

4. Otheri and and assels

5. Represents carrying values net of any inplace at CLN of 9/30/20

6. LNS Portlalio’s share of allocated balance sheet assets and liabilitles (including cash, restricted cash, net receivables, other assets, due to related party, accrued and other llabdities
and escrow deposits payabie)

Page20

1. Net-debtto-equity ratio based on CLNC's share of total o\nslamii‘md debt (UPB] less L «cash at CLNC's share divided by total " equity; ' equity includes
noncontrolling interests in the OF and excludes entities.

2. Agsumesthe applicable floating benchmark rate !stQ/ﬁOfQDMWA. and ks weighted on debt (UPE) at CLNC share as of 9/30/20

Page21

1. Subject 1o cUSLOMANY MN-rECOUrSE CARVE-oUts
2. WA calculation based on outstanding debt (UPB)at CLNC share as of 9/30/20. W.A, extended maturity excludes CMBS facilities
3. Assumesthe applicable floating benchmark rate as of 9/30/20for WA. calculations

4. on ana genkor loan in tha Core Portfelio

5. Maturity dates are dependent on asset type and typically range from one to six month rolling periods.

Page31

1. Represents interests in assets hedd by third party partners

2. CLNC LG % by asset

3. Reflects the net impact of assets and related which [’ purposes
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Page32

1 i d ization on real including related intangible assets and liabilities

2. The Company calculates GAAP net book value (excluding noncontrolling interests in investment entities) per share and undepreciated book value per share, a non-GAAP financial measure, based on the total
number of common shares and OF units (held by members cther than the Company or its subsidiaries) outstanding at the end of the reporting period. As of 9,/30,20, the total number of commaon shares and
OF units canstanding was approximately 131.7 million

Page33

1. The Company calculates Core Eamings / Legacy. Non-Strategic Eamings per share and Adjusted Core Earnings / LNS Eamings per share, which are nan-GAAP financisl measures, based on a weighted average
number of common shares and OP units (held by members other than the Company or its subsidiaries)

2. Forthe three months ended 9/30/20, igh B of and OF units was appt 131.7 million: includes 3.1 million of OF units

3. Adjusted Core Earnings / Legacy, tegic Eamings Bains, da significant one-time tax benefit that occurred during the third quarer 2020
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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.cIncredit.com.

Shareholder Information

Headquarters: Company Website: Investor Relations: Analyst Coverage:
Los Angeles www.clncredit.com ADDO Investor Relations Raymond James
515 South Flower Street Lasse Glassen Stephen Laws
44™ Floor NYSE Ticker: 310-829-5400 901-579-4868
Los Angeles, CA 90071 CLNG lglassen@addoir.com

310-282-8220 E. Riley FBR

Randy Binner

Stock & Transfer Agent: Press & Media: 703-312-1890
American Stock & Transfer Owen Blicksilver P.R., Inc.

Trust Company (AST) Caroline Luz

866-751-6317 203-656-2829

help@astfinancial.com

caroline@blicksilverpr.com
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Cautionary Statement Regarding Forward-looking Statements

This presentation may contain forward-leoking statements within the meaning of the federal securities laws. Forward-looking relate to exp i beliefs, projecti future plans and strategies, anticipated events or trends and
slmllar expressions wncelmng matters that are not historical facts. In some cases, you can identify forward-looking statements by the use of forward-looking terminclogy such as “may,” "will,” "should,” "expects,” "intends,” “plans,”
“ar " “believes,” ~ “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 g costs and busi 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 and other hospitality loans). 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 i ion 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, 2019, as well as in Colony Credit Real Estate’s other filings with the ies and E> ge C ission; 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 fi ial health or oth ise of its ar
Colany 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 and ing base ity; 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 liguidate its Legacy, Non-Strategic assets within the proj or at the proj wvalues; the timing of and ability to deploy available capital; the Company’s ability to pay, maintain or grow the dividend at all in
the future; the timing of and ability to purch of the Company’s stock; the ability of the r‘ to certain igage 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 gl y and ¢ changes, and the actions of government authorities, including the current U.S. presidential

administration, 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 |, Item 1A of the Company’s Annual Report on Ferm 10-K for the fiscal year ended December 31, 2019 and Part Il, Item 1A of the Company’s Form 10-Q for the quarter ended June 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.

We caution investors not to unduly rely on any forward-looki 1ts. The forward-looking speak only as of the date of this presentation. Colony Credit Real Estate is under no duty to update any of these forward-looking
statements after the date of this presentation, nor to oonfotm 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 presentation. Colony Credit Real Estate is under no duty to update any of these forward-looking statements after the date of this presentation, nor to conform prior
statements to actual results or revised expectations, and Colony Credit Real Estate does not intend to do so.
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Company Highlights

Substantial commercial real estate credit REIT with conservative balance sheet.

Diversified Portfolio of Primarily Robust Liquidity Position Conservative Balance Sheet w/
Senior Loans & Net Lease Assets QY Embedded Financing Capacity

°4.38 S609m $14.53

Total Liquidity'®) Undepreciated Book Value Per Share
($5.41 current share price)3

Total At-Share Assets

94% 52.38 2.4x *438m 1.1x 93%

Core Portfolio Core Loan and Preferred Equity Change from Q1'20 Unrestricted Cash Today Net-Debt-to-Equity Ratio Non-Recourse Financing
Portfolio ($3.33 per share)® ($171M recourse financing)

Actively rotating out of remaining LNS Strong liquidity position w/ incremental liguidity Conservative leverage profile w/ ample
assets and redeploying into Core Portfolio generated from legacy asset resolutions capacity from diversified financing sources

CUIUH Credi t Amounts presented are as of September 30, 2020, unless otherwise stated; at CLNG share
1 5y -hand and under the corporate revolving credit facility as of November 3, 2020

REAL ESTATE 2) Represents cagh-on-hand ag of Nevember 3, 2020

3) Represents CLNG closing share price as of November 3, 2020




Where Are We Now?

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

2.4x

N 1)
Liquidity Growth ($mm) @ Q1'20

= Corporate Revolver Availability liquidity
mUnrestricted Cash

$255

Q1'20

Significant Reduction in Recourse Debt
decrease

since

Q120

Q120 Q220 Q320

CUlUIl Credi t Amounts presented are as of September 30, 2020, unless otherwise stated; at CLNG share
1) Amounts presented are as of the reponting date for each respective quarter

REAL ESTATE

[ Experienced Leadership
+ Team led by Michael Mazzei, CEQ & President

+ 30+ years of extensive commercial mortgage experience

[/ Increased Liquidity
* $609M total liquidity
+ More than doubled since Q1 2020

[\ Reduced Leverage
+ Debt-to-equity from 1.4x to 1.1x

* Recourse debt exposure reduced from $718M to $171M (0.1x
recourse debt-to-equity exposure)

[\ stable Portfolio
- $4.3B total at-share assets

+ GAAP book value of $13.25 per share
* Undepreciated book value of $14.53 per share



Portfolio Transition Underway

CLNC is steadily transitioning its portfolio. Focus on floating rate first mortgages while reducing exposure
to mezzanine loans and preferred equity.

Investment Type (%) Core Portfolio vs. Legacy, Non-Strategic Portfolio 2

mSenior Loans ®mNNN  mSubordinate Debt OtherRE w=CMBS & PE
mCore mLNS

9/30/19 9/30/20 Target

9/30/19 9/30/20 Target

4 Increased Senior Loan Exposure

» Lower risk profile, limited credit-loss risk

[\ Clear Path to Exit Legacy, Non-Strategic Portfolio
+ 6% of total portfolio net book value...and declining

+ Significant equity cushion to absorb potential losses in downside scenarios + Anticipate exiting remainder of the portfolio in 2021

CUlUH Credi[ Amounts presented are as of September 30, 2020, unless otherwise stated; at CLNG share
1) Based stember 30, 2020, excluding ¢ other allocated assets and liabilities
30, 2020

REAL ESTATE 3) 20% targe tion expected to be comprised of primarily NN and subcrdinate debt




Now Positioned to Play Offense

Initiating strategy to build earnings power into 2021 and beyond.

Ample Cash Available for Deployment

Cash & net assets
31%

'/ Convert Liquidity into New First Mortgage
Loan Originations
* Ample liquidity to fund new deals with predictable earnings

* One investment closed since Q3'20; three others under contract

e Portiils [/ Reactivating Powerful Originations Platform
63% » $1.6B+ of new originations in 2019, predominately in first mortgages
* Over $700M of first mortgage loans quoted since late Q3'20

Legacy, Non-Strategic
Portfolio

6% [/ Strengthening Team with Proven Credit Expertise

* George Kok hired as Head of Credit & Underwriting

* 35 years of experience as proven leader and business builder in
Total Company GAAP Net Book Value CRgfinance agd CMBS ®

$1.7 Billion / $13.25 per share

CUIOHYC[-edi t Amounts presented are as of September 30, 2020, unless otherwise stated; at CLNG share
REAL ESTATE



Performing Through the Pandemic

Collections have remained strong throughout COVID-19 and book value has stabilized.

Book Value Per Share (undepreciated) Core Portfolio Collections [ strong Collections

throughout the Pandemic

+ 100% interest on the core loan
portfolio was collected during the
third quarter

Portfalio
Bifurcation Plan

COVID-19 Active

Management
$17.81
$16.12
$14.43

Q319 Q4 19 QL20 Q220 Q320 Q220 Q320
u Core Loan Payment Collection %
m NNN Rent Collection %

* 97% of rent due across the Core Net
Lease portfolio was collected during
the third quarter

4 stabilized Book Value

+ GAAP book value of $13.25 per share
increased from $13.06 in Q2'20

+ Undepreciated book value of $14.53
per share, increased from $14.43 in
Q2'20

ColonyCredit .
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CLNC Trading Discount

CLNC's book value is approximately $1.2 billion, or approximately $9 per share, greater than recent trading prices.
Current cash represents approximately 62% of current share price.

Trading Discount to Book Value Per Share Reducing the Gap

Increase Exposure to
Senior Loans

[

~%$9/share
or $1.2B between

current share price Sl I 25 0320 [ Exit Remaining LNS
and book value " Book Value
s $14.53@ [ Repatriate Capital from

Lower Return Investments

Senior $3.68

Monitor Subordinate

K

Other Net Assets $0.78 Debt, NNN & CMBS
Exposure
Cash $3.34
E/ Deploy Cash on
) Balance Sheet
Current Share Price!™ 9/30/20 Book Value

CUIUH Credi t Amounts presented are as of September 30, 2020, unless otherwise stated; at CLNG share
1) Represents CLNC closing share price as of November 3, 2020

REAL ESTATE 2) Represents undepreciated book value as of September 30, 2020



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

» Robust liquidity: $438M of cash and $609M of total liquidity

* Reduced leverage ratios and limited recourse debt exposure. ($171M
recourse debt, down from $718M)

Total Capitalization . Empgdded Ifmann‘:mg capacity within existing structure and access to
additional financing sources

$4.1s

[ Fully undrawn corporate revolver ($450M total size)

4 Master repurchase facilities / term facilities ($1.5B availability)

&4 Mortgage debt

[ Capital markets securitizations

m Stockholders' Equity mNon-Recourse Debt  mRecourse Debt & Public capital markets

CUIOHYC[-edi t Amounts presented are as of September 30, 2020, unless otherwise stated; at CLNG share
REAL ‘ESTATE )



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
q " j o @

« Robust liquidity position « Deploy cash on balance sheet in senior « Valuation discount between current share

) . . loans rice and underlying book value
« Embedded financing capacity pri Y ying veld

- _— it h + Repatriate proceeds from lower yielding * Path to build earnings
eam '“'P ?ce 15 cApUAlze o Svowt asset and redeploy the capital ) ) ) .
opportunities *  Ultimately CLNC will trade to an earnings yield
+ Build earnings and reinstate a dividend

ColonyCredit 10
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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.clncredit.com.

Shareholder information

Headquarters: Company Website: Investor Relations: Analyst Coverage:
www.clneredit.com ADDO Investor Relations Raymond James
515 South Flower Street Lasse Glassen Stephen Laws
44" Floor NYSE Ticker: 310-829-5400 901-579-4868
Los Angeles, CA 90071 CLNG Iglassen@addoir.com
310-282-8220 B. Riley FBR
Randy Binner
Stock & Transfer Agent: Press & Media: 703-312-1890
American Stock & Transfer QOwen Blicksilver P.R., In¢.
Trust Company (AST) Caroline Luz
866-751-6317 203-656-2829
help@astfinancial.com caroline@blicksilverpr.com
ColonyCredit .,
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Important Note Regarding Non-GAAP Financial Measures and
Definitions

We present Core Earnings/Legacy, Non-Strategic ("LNS") Earnings, which are non-GAAP tal fi ial m of our Qur Core Earnings are generated by the Core Portfolio and Legacy, Non-Strategic Earnings are

generated by the Legacy, Non-Strategic Portfolio. We believe that Core Earnings/Legacy, Non. gic Eamings provides ingful information to consider in addition to our net income and cash flow from operating activities determined in

accordance with accounting principles generally accepted in the United States (“U.S. GAAP™ or "GAAP”). These suf help us to our perfc 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 Arrar " o our financial included

in Form 10-Q to be filed with the U.5. Securities and Exchange Commission (*SEC”). In addition, we believe that our investors also use Core Earmngs/Legacy MNon-Strategic Earnings or a p le suppl ital perf measure to
I and pare the per of us and our peers, and as such, we believe that the disclosure of Core Earnings/Legacy, Mon-Strategic Earnings is useful to our investors.

We define Core Earnings/Legacy. Non-Strategic Eamings as U.S. GAAP net income (loss) attributable to our common stockholders (or, without duplication, the owners of the common equity of our direct subsidiaries, such as our operating
partnership or “0OP”) and excluding (i) non-cash equity compensation expense, (i) the expenses incurred in connectien with our formation or other strategic transactions, (iii) the incentive fee, (iv) isition costs from

{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 (or “PD/LGD") model, (vii) depreciation and ameortization, (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 prehensive income or loss, or in net income, (ix) one-time events pursuant to changes in U.S. GAAP and (x) certain material non«:ash income or expense items that in the judgment of management should not be included
in Core Earnings/Legacy, Non-Strategic Earnings. For clauses (ix) and (), such exclusions shall only be applied after di 1S our and our and after approval by a majority of our independent
directors, U.S. GAAP net income (loss) attributable 1o our common stockholders and Core Eamnings/Legacy, Non-Strategic Earnings include provision for loan losses.

Prior to the third quarter of 2019, Core Earnings reflected adjustments to U.S. GAAP net income to exclude impairment of real estate and provision for loan losses. During the third quarter of 2018, we revised our definition of Core Earnings to
include the provision for loan losses while excluding realized losses of sales of real estate property and impairment write-downs of preferred equity i This was approved by a majority of our independent directors.

Core Eammg.s,v‘l.egacy Non -Strategic Eamnings 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

g in act with U.S. GAAP, a measure of our liguidity, or an indication of funds available to fund our cash needs, including our abnluty to make cash distributions. In addition, our methodelogy for calculating
oure ings/Legacy, Non-S i may differ from methodologies employed by other companies to calculate the same or similar non-GAAP . and accordingly, our reported Core Earnings/Legacy,
Non-Strategic Earnings may not be comparable to the Core Earnings/Legacy, Non-Strategic Earnings reported by other companies.

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

The Company presents pro rata (“at share” or “at CLNC share”) financial information, which is not, and is not intended to be, a presentation in accordance with GAAP. The Company computes pro rata financial information by applying its
economic interest to each financial statement line item on an investment-by-investment basis, Similarly, noncontrolling interests’ {"NCI") share of assets, liabilities. profits and losses was computed by applying noncontrolling interests’

economic interest to each financial slalemem line item. The Company provides pro rata financial information it may assist i and in ing the Company’s economic interest in its investments. However, pro rata
financial information as an ytical tool has limitations. Other ies may not their 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 i d in isolation or as a sub: for our financial statements as reported under GAAP, but may be used as a supplement to financial

information as reported under GAAP.
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