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Approximate date of commencement of the proposed sale of the securities to the public:
As soon as practicable after this Registration Statement becomes effective and upon completion of the merger described in the enclosed document.

If the securities being registered on this Form are being offered in connection with the formation of a holding company and there is compliance with General Instruction G, check the following box. o

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of 1933, as amended, check the following box and list the Securities Act registration statement
number of the earlier effective registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or a smaller reporting company. See the definitions of "large accelerated filer," "accelerated
filer" and "smaller reporting company" in Rule 12b-2 of the Exchange Act. (Check one):
Large accelerated filer Accelerated filer o Non-accelerated filer o Smaller reporting company o

(Do not check if a
smaller reporting company)

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:
Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer) o

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer) o
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CALCULATION OF REGISTRATION FEE

Proposed Maximum Proposed Maximum Amount of
Title of each class of Amount to be Offering Price Aggregate Registration
Securities to be Registered Registered Per Share Offering Price Fee(19)

Class A Common Stock, par value $0.01 per share 596,783,021(1) N/A $6,963,448,994.49(10) $701,219.31
8.75% Series A Preferred Stock 2,466,689(2) N/A $62,431,898.59(11) $ 6,286.89
8.25% Series B Preferred Stock 13,998,905(3) N/A $349,832,635.95(12) $35,228.15
8.875% Series C Preferred Stock 5,000,000(4) N/A $129,700,000(13) $13,060.79
8.500% Series D Preferred Stock 8,000,000(5) N/A $201,840,000(14) $20,325.29
8.75% Series E Preferred Stock 10,000,000(6) N/A $254,100,000(15) $25,587.87
8.50% Series F Preferred Stock 10,080,000(7) N/A $260,265,600(16) $26,208.75
7.50% Series G Preferred Stock 3,450,000(8) N/A $87,837,000(17) $ 8,845.19
7.125% Series H Preferred Stock 11,500,000(9) N/A $285,545,000(18) $28,754.38

Represents the maximum number of shares of Colony NorthStar, Inc. class A common stock estimated to be issued upon completion of the Mergers described herein. This number is based on the
number of shares of NorthStar Asset Management Group Inc. common stock, NorthStar Realty Finance Corp. common stock and Colony Capital, Inc. class A common stock outstanding and reserved
for issuance under various equity plans to the extent such shares will be issued in connection with any vesting triggered by the Mergers, in each case as of July 26, 2016, and the exchange of each such
share of NSAM common stock for one share of Colony NorthStar class A common stock, each such share of NRF common stock for 1.0996 shares of Colony NorthStar class A common stock and each
such share of Colony class A common stock for 1.4663 shares of Colony NorthStar class A common stock.

Represents the maximum number of shares of Colony NorthStar 8.75% series A cumulative redeemable perpetual preferred stock, par value $0.01 per share, estimated to be issued upon completion of
the Mergers described herein. This number is based on the number of shares of NRF 8.75% series A cumulative redeemable preferred stock, par value $0.01 per share, outstanding as of July 26, 2016,
and the exchange of each such share of NRF series A preferred stock for one share of Colony NorthStar series A preferred stock, pursuant to the merger agreement.

Represents the maximum number of shares of Colony NorthStar 8.25% series B cumulative redeemable perpetual preferred stock, par value $0.01 per share, estimated to be issued upon completion of
the Mergers described herein. This number is based on the number of shares of NRF 8.25% series B cumulative redeemable preferred stock, par value $0.01 per share, outstanding as of July 26, 2016,
and the exchange of each such share of NRF series B preferred stock for one share of Colony NorthStar series B preferred stock, pursuant to the merger agreement.

Represents the maximum number of shares of Colony NorthStar 8.875% series C cumulative redeemable perpetual preferred stock, par value $0.01 per share, estimated to be issued upon completion of
the Mergers described herein. This number is based on the number of shares of NRF 8.875% series C cumulative redeemable preferred stock, par value $0.01 per share, outstanding as of July 26, 2016,
and the exchange of each such share of NRF series C preferred stock for one share of Colony NorthStar series C preferred stock, pursuant to the merger agreement.

Represents the maximum number of shares of Colony NorthStar 8.500% series D cumulative redeemable perpetual preferred stock, par value $0.01 per share, estimated to be issued upon completion of
the Mergers described herein. This number is based on the number of shares of NRF 8.500% series D cumulative redeemable preferred stock, par value $0.01 per share, outstanding as of July 26, 2016,
and the exchange of each such share of NRF series D preferred stock for one share of Colony NorthStar series D preferred stock, pursuant to the merger agreement.

Represents the maximum number of shares of Colony NorthStar 8.75% series E cumulative redeemable perpetual preferred stock, par value $0.01 per share, estimated to be issued upon completion of
the Mergers described herein. This number is based on the number of shares of NRF 8.75% series E cumulative redeemable preferred stock, par value $0.01 per share, outstanding as of July 26, 2016,
and the exchange of each such share of NRF series E preferred stock for one share of Colony NorthStar series E preferred stock, pursuant to the merger agreement.

Represents the maximum number of shares of Colony NorthStar 8.50% series F cumulative redeemable perpetual preferred stock, par value $0.01 per share, estimated to be issued upon completion of
the Mergers described herein. This number is based on the number of shares of Colony 8.50% series A cumulative redeemable perpetual preferred stock, par value $0.01 per share, outstanding as of
July 26, 2016, and the exchange of each such share of Colony series A preferred stock for one share of Colony NorthStar series F preferred stock, pursuant to the merger agreement.

Represents the maximum number of shares of Colony NorthStar 7.50% series G cumulative redeemable perpetual preferred stock, par value $0.01 per share, estimated to be issued upon completion of
the Mergers described herein. This number is based on the number of shares of Colony 7.50% series B cumulative redeemable perpetual preferred stock, par value $0.01 per share, outstanding as of
July 26, 2016, and the exchange of each such share of Colony series B preferred stock for one share of Colony NorthStar series G preferred stock, pursuant to the merger agreement.

Represents the maximum number of shares of Colony NorthStar 7.125% series H cumulative redeemable perpetual preferred stock, par value $0.01 per share, estimated to be issued upon completion of
the Mergers described herein. This number is based on the number of shares of Colony 7.125% series C cumulative redeemable perpetual preferred stock, par value $0.01 per share, outstanding as of
July 26, 2016, and the exchange of each such share of Colony series C preferred stock for one share of Colony NorthStar series H preferred stock, pursuant to the merger agreement.

The proposed maximum aggregate offering price of the Colony NorthStar class A common stock was calculated based upon the market value of shares of NSAM common stock, NRF common stock
and Colony class A common stock in accordance with Rules 457(c) and 457(f) under the Securities Act as follows: the sum of (i) the product of (A) $11.53, the average of the high and low prices per
share of NSAM common stock as reported on the NYSE on July 26, 2016 and (B) 194,566,661, the estimated maximum number of shares of NSAM common stock that may be exchanged pursuant to
the merger agreement, including shares reserved for issuance under various equity plans to the extent such shares will be issued in connection with any vesting triggered by the Mergers, and that are to
be registered, plus (ii) the product of (A) $12.88, the average of the high and low prices per share of NRF common stock as reported on the NYSE on July 26, 2016 and (B) 184,572,232, the estimated
maximum number of shares of NRF common stock that may be exchanged pursuant to the merger agreement, including shares reserved for issuance under various equity plans, and that are to be
registered plus (iii) the product of (A) $17.24, the average of the high and low prices per share of Colony class A common stock as reported on the NYSE on July 26, 2016 and
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(B) 135,893,564, the estimated maximum number of shares of Colony class A common stock that may be exchanged pursuant to the merger agreement, including shares reserved for issuance under
various equity plans to the extent such shares will be issued in connection with any vesting triggered by the Mergers.

The proposed maximum aggregate offering price of the Colony NorthStar series A preferred stock was calculated based upon the market value of shares of NRF series A preferred stock in accordance
with Rules 457(c) and 457(f) under the Securities Act as follows: the product of (i) $25.31, the average of the high and low prices per share of NRF series A preferred stock as reported on the NYSE on
July 26, 2016 and (ii) 2,466,689, the number of shares of NRF series A preferred stock that will be exchanged for the Colony NorthStar series A preferred stock, and that are to be registered.

The proposed maximum aggregate offering price of the Colony NorthStar series B preferred stock was calculated based upon the market value of shares of NRF series B preferred stock in accordance
with Rules 457(c) and 457(f) under the Securities Act as follows: the product of (i) $24.99, the average of the high and low prices per share of NRF series B preferred stock as reported on the NYSE on
July 26, 2016 and (ii) 13,998,905, the number of shares of NRF series B preferred stock that will be exchanged for the Colony NorthStar series B preferred stock, and that are to be registered.

The proposed maximum aggregate offering price of the Colony NorthStar series C preferred stock was calculated based upon the market value of shares of NRF series C preferred stock in accordance
with Rules 457(c) and 457(f) under the Securities Act as follows: the product of (i) $25.94, the average of the high and low prices per share of NRF series C preferred stock as reported on the NYSE on
July 26, 2016 and (ii) 5,000,000, the number of shares of NRF series C preferred stock that will be exchanged for the Colony NorthStar series C preferred stock, and that are to be registered.

The proposed maximum aggregate offering price the Colony NorthStar series D preferred stock was calculated based upon the market value of shares of NRF series D preferred stock in accordance
with Rules 457(c) and 457(f) under the Securities Act as follows: the product of (i) $25.23, the average of the high and low prices per share of NRF series D preferred stock as reported on the NYSE on
July 26, 2016 and (ii) 8,000,000, the number of shares of NRF series D preferred stock that will be exchanged for the Colony NorthStar series D preferred stock, and that are to be registered.

The proposed maximum aggregate offering price of the Colony NorthStar series E preferred stock was calculated based upon the market value of shares of NRF series E preferred stock in accordance
with Rules 457(c) and 457(f) under the Securities Act as follows: the product of (i) $25.41, the average of the high and low prices per share of NRF series E preferred stock as reported on the NYSE on
July 26, 2016 and (ii) 10,000,000, the number of shares of NRF series E preferred stock that will be exchanged for the Colony NorthStar series E preferred stock, and that are to be registered.

The proposed maximum aggregate offering price of the Colony NorthStar series F preferred stock was calculated based upon the market value of shares of Colony series A preferred stock in
accordance with Rules 457(c) and 457(f) under the Securities Act as follows: the product of (i) $25.82, the average of the high and low prices per share of Colony series A preferred stock as reported on
the NYSE on July 26, 2016 and (ii) 10,080,000, the number of shares of Colony series A preferred stock that will be exchanged for the Colony NorthStar series F preferred stock, and that are to be
registered.

The proposed maximum aggregate offering price of the Colony NorthStar series G preferred stock was calculated based upon the market value of shares of Colony series B preferred stock in
accordance with Rules 457(c) and 457(f) under the Securities Act as follows: the product of (i) $25.46, the average of the high and low prices per share of Colony series B preferred stock as reported on
the NYSE on July 26, 2016 and (ii) 3,450,000, the number of shares of Colony series B preferred stock that will be exchanged for the Colony NorthStar series G preferred stock, and that are to be
registered.

The proposed maximum aggregate offering price of the Colony NorthStar series H preferred stock was calculated based upon the market value of shares of Colony series C preferred stock in
accordance with Rules 457(c) and 457(f) under the Securities Act as follows: the product of (i) $24.83, the average of the high and low prices per share of Colony series C preferred stock as reported on
the NYSE on July 26, 2016 and (ii) 11,500,000, the number of shares of Colony series C preferred stock that will be exchanged for the Colony NorthStar series H preferred stock, and that are to be
registered.

Computed in accordance with Rule 457(f) under the Securities Act based on a rate of $100.70 per $1,000,000 of the proposed maximum aggregate offering price.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant shall file a further amendment which

specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act, or until the Registration Statement shall become effective on
such date as the Commission, acting pursuant to said Section 8(a), may determine.
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The information in this joint proxy statement/prospectus is not complete and may be changed. A registration statement relating to these securities
has been filed with the Securities and Exchange Commission. The securities to be affected by this joint proxy statement/prospectus may not be sold
nor may offers to buy be accepted prior to the time the registration statement becomes effective. This joint proxy statement/prospectus shall not
constitute an offer to sell or the solicitation of any offer to buy nor shall there be any sale of these securities in any jurisdiction in which such offer,
solicitation, or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.

PRELIMINARY—SUBJECT TO COMPLETION—DATED JULY 28, 2016

2 NorthStar ColonyCapital, Inc. =& NorthStar

ASSET MANAGEMENT GROUP REALTY FINANCE

MERGERS PROPOSED—YOUR VOTE IS VERY IMPORTANT
Dear Stockholders:

On June 2, 2016, NorthStar Asset Management Group Inc., which we refer to as NSAM, Colony Capital, Inc., which we refer to as Colony, and
NorthStar Realty Finance Corp., which we refer to as NRF, and certain subsidiary entities of NSAM and NRF entered into an Agreement and Plans of Merger,
which agreement, as amended from time to time, we refer to as the merger agreement, pursuant to which NSAM, Colony and NRF will combine in an all-stock
merger of equals resulting in a combined company with an internally managed, diversified real estate and investment management platform. We refer to the
mergers contemplated by the merger agreement as the Mergers.

We currently expect that NSAM stockholders will own approximately 32.85%, Colony stockholders will own approximately 33.25% and NRF
stockholders will own approximately 33.90% of the combined company upon the closing of the Mergers, on a fully diluted basis, excluding the effect of certain
equity-based awards issuable in connection with the Mergers.

Under the terms of the merger agreement, NSAM will redomesticate as a Maryland corporation by merging with and into its wholly owned subsidiary,
Colony NorthStar, Inc., which we refer to as Colony NorthStar, with Colony NorthStar surviving, which we refer to as the Redomestication merger. Colony
NorthStar will elect to be treated as a real estate investment trust, or REIT, effective January 1, 2017. Following internal reorganization transactions by NRF
described in the attached joint proxy statement/prospectus, NRF, and then Colony, will merge with and into Colony NorthStar, with Colony NorthStar surviving
as the publicly traded parent company for the combined company.

Common stockholders of NSAM will receive one share of Colony NorthStar class A common stock for each share of NSAM common stock they own.
Subject to adjustment only under certain limited circumstances as set forth in the merger agreement, common stockholders of Colony (both class A and class B)
will receive 1.4663 shares of Colony NorthStar class A or class B common stock, respectively, for each share of Colony common stock they own, and common
stockholders of NRF will receive 1.0996 shares of Colony NorthStar class A common stock for each share of NRF common stock they own. No fractional shares
will be issued in connection with the Mergers and the applicable stockholders will receive cash in lieu of any fractional shares. Holders of each series of preferred
stock of Colony and NRF will receive one share of a series of preferred stock of Colony NorthStar with substantially the same terms for each share of Colony or
NREF preferred stock they own.
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In addition, prior to the closing of the Mergers, NSAM expects its board of directors to declare a special cash dividend in an aggregate amount of
$128 million to common stockholders of NSAM as of a record date prior to the effective time of the Redomestication merger, which we refer to as the NSAM
special dividend. Neither the NSAM special dividend nor the Redomestication merger with Colony NorthStar is conditioned on the other.

The receipt of shares of Colony NorthStar stock as merger consideration is generally expected to be tax-free to the common stockholders of NSAM,
Colony and NRF, except with respect to any cash received for fractional shares. Shares of Colony NorthStar class A common stock and each series of Colony
NorthStar preferred stock are expected to be listed on the New York Stock Exchange. Colony NorthStar's class A common stock is expected to be listed on the
New York Stock Exchange under the trading symbol "CLNS." Although the number of shares of Colony NorthStar common stock that Colony common
stockholders and NRF common stockholders will receive in connection with the Mergers is generally fixed and may be adjusted only under certain limited
circumstances as set forth in the merger agreement, the market value of the Colony and NRF merger consideration will fluctuate with the market price of NSAM
common stock. We urge you to obtain current market quotations for NSAM common stock (trading symbol "NSAM"), Colony class A common stock
(trading symbol "CLNY") and NRF common stock (trading symbol "NRF").

Upon the closing of the Mergers, the board of directors of Colony NorthStar will consist of 13 members, of whom six will be designated by NSAM and
NREF, six will be designated by Colony and one will be designated jointly by the current NSAM, Colony and NRF boards of directors, or one or more committees
thereof. The majority of the board will be comprised of independent directors. Upon the closing of the Mergers, Thomas J. Barrack, Jr. is expected to be
Executive Chairman, David T. Hamamoto is expected to be Executive Vice Chairman, Richard B. Saltzman is expected to be Chief Executive Officer, Darren J.
Tangen is expected to be Chief Financial Officer and Mark M. Hedstrom is expected to be Chief Operating Officer of Colony NorthStar.

NSAM, Colony and NRF will each hold a special meeting of stockholders in connection with the Mergers. NSAM, Colony and NRF common
stockholders will each be asked to vote to adopt the merger agreement and/or approve the Mergers, which we refer to as the merger proposals, as well as approve
other related matters, as described in the attached joint proxy statement/prospectus. Adoption of the applicable merger proposals described in the joint proxy
statement/prospectus requires the affirmative vote of the holders of a majority of the outstanding shares of each of NSAM common stock and NRF common
stock, and, in the case of Colony, a majority of the votes entitled to be cast by Colony common stockholders at the special meeting. Common stockholders of
NSAM will be asked to approve certain provisions of the Colony NorthStar charter that will be implemented in connection with the Redomestication merger,
which we refer to as the NSAM charter proposals. In addition, common stockholders of NSAM, Colony and NRF will be asked to approve, by a non-binding
advisory vote, as applicable, the compensation that may become payable to the NSAM, Colony or NRF named executive officers in connection with the Mergers,
which we refer to as the compensation proposals. Common stockholders of NSAM, Colony and NRF will also be asked to approve one or more adjournments of
their company's special meeting, if necessary or appropriate, as determined by each of NSAM, Colony and NRF, respectively, including adjournments to permit
further solicitation of proxies in favor of the merger proposals and other proposals to be presented to stockholders, which we refer to as the adjournment
proposals.

Holders of NSAM performance common stock, holders of Colony preferred stock and holders of NRF preferred stock are not entitled to, and are not
requested to, vote at the NSAM special meeting, Colony special meeting or NRF special meeting, as applicable. As discussed in the attached joint proxy
statement/prospectus, NSAM stockholders, Colony stockholders and NRF stockholders are not entitled to appraisal rights in connection with the Mergers.
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The special meeting of NSAM common stockholders will be held on [—] at [—], at [—] (Eastern Time). The special meeting of Colony stockholders
will be held on [—] at [—], at [—] (Eastern Time). The special meeting of NRF stockholders will be held on [—] at [—], at [—] (Eastern Time).

The board of directors of NSAM, following the unanimous recommendation of a special committee of the board of directors of NSAM,
recommends that NSAM common stockholders vote "FOR" the NSAM merger proposal, "FOR" the NSAM charter proposals, "FOR" the NSAM
compensation proposal and "FOR" the NSAM adjournment proposal.

The board of directors of Colony unanimously recommends that Colony common stockholders vote "FOR" the Colony merger proposal,
"FOR" the Colony compensation proposal and "FOR" the Colony adjournment proposal.

The board of directors of NRF, following the unanimous recommendation of a special committee of the board of directors of NRF, recommends
that NRF common stockholders vote "FOR" the NRF merger proposal, "FOR" the NRF compensation proposal and "FOR" the NRF adjournment
proposal.

The attached joint proxy statement/prospectus describes the special meetings of each NSAM, Colony and NRF, the merger agreement and transactions
contemplated thereby, the documents related to the Mergers and other related matters. Please read carefully the entire joint proxy statement/prospectus,
including "Risk Factors" beginning on page [—] of this joint proxy statement/prospectus, for a discussion of the risks relating to the Mergers. You also
can obtain information about NSAM, Colony and NRF from documents that each has filed with the Securities and Exchange Commission.

We enthusiastically support this combination of our companies and join with our boards in recommending you vote "FOR" the approval of the
proposals in this joint proxy statement/prospectus.

Sincerely,
David T. Hamamoto Thomas J. Barrack, Jr. Jonathan A. Langer
Executive Chairman Executive Chairman Chief Executive Officer and President
NorthStar Asset Management Colony Capital, Inc. NorthStar Realty Finance Corp.
Group Inc.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the securities to be
issued in connection with the Mergers or passed upon the adequacy or accuracy of this joint proxy statement/prospectus. Any representation to the
contrary is a criminal offense.

The date of this joint proxy statement/prospectus is [—], 2016, and it is first being mailed or otherwise delivered to the stockholders of NSAM, Colony
and NRF on or about [—], 2016.
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NorthStar

ASSET MANAGEMENT GROUP

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

To Be Held on [—], 2016

To the Stockholders of NorthStar Asset Management Group Inc.:

NorthStar Asset Management Group Inc., a Delaware corporation, which we refer to as NSAM, will hold a special meeting of NSAM common

stockholders, at [—] (Eastern Time), on [—], at [—], which we refer to as the NSAM special meeting, to consider and vote on the following matters:

1.

a proposal to approve the merger of NSAM with and into Colony NorthStar, Inc., which we refer to as Colony NorthStar, with Colony NorthStar
surviving the merger, which we refer to as the Redomestication merger, and to adopt the Agreement and Plans of Merger, dated as of June 2, 2016, among
NSAM, NorthStar Realty Finance Corp., which we refer to as NRF, Colony Capital, Inc., which we refer to as Colony, Colony NorthStar, New Sirius Inc.,
NorthStar Realty Finance Limited Partnership, Sirius Merger Sub-T, LLC and New Sirius Merger Sub, LL.C, as amended from time to time, which we
refer to as the merger agreement, pursuant to which NSAM, Colony and NRF through a series of transactions will merge with and into Colony NorthStar
as more fully described in this joint proxy statement/prospectus (we refer to the foregoing mergers as the Mergers and the foregoing proposal as the
NSAM merger proposal);

a proposal to approve a provision in the charter of Colony NorthStar to be adopted in connection with the Mergers, which we refer to as the Colony
NorthStar charter, authorizing the board of directors of Colony NorthStar, which we refer to as the Colony NorthStar board, without stockholder approval,
to amend the Colony NorthStar charter to increase or decrease the aggregate number of shares of Colony NorthStar stock or the number of shares of any
class or series of shares of Colony NorthStar stock that Colony NorthStar is authorized to issue;

a proposal to approve a provision in the Colony NorthStar charter containing certain Colony NorthStar stock ownership and transfer restrictions, including
a prohibition on any person actually or constructively owning more than 9.8% in value of the aggregate of the outstanding shares of Colony NorthStar's
capital stock, or 9.8% (in value or in number of shares, whichever is more restrictive) of the aggregate of the outstanding shares of Colony NorthStar

class A common stock, class B common stock and performance common stock, unless the Colony NorthStar board exempts the person from such
ownership limitations;

a proposal to approve a provision in the Colony NorthStar charter providing that, subject to the rights of holders of Colony NorthStar preferred stock, a
director may be removed only for cause, and then only by the affirmative vote of at least two-thirds of the votes entitled to be cast generally in the election
of directors;

a proposal to approve a provision in the Colony NorthStar charter providing that stockholders will not be entitled to any rights of an objecting stockholder
provided for under Title 3, Subtitle 2 of the Maryland General Corporation Law, which we refer to as the MGCL, unless the Colony NorthStar board shall
determine such rights apply with regard to a specific transaction;
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6. a proposal to approve a provision in the Colony NorthStar charter providing that, at such time as Colony NorthStar is able to make an election under Title
3, Subtitle 8 of the MGCL, Colony NorthStar elects to be subject to a provision of Maryland law requiring that vacancies on the Colony NorthStar board
may be filled only by the remaining directors and that any directors elected by the Colony NorthStar board to fill a vacancy will serve for the remainder of
the full term of the class of directors in which the vacancy occurred (we refer to the proposals numbered 2, 3, 4, 5 and 6 as the NSAM charter proposals);

7. a proposal to approve, by non-binding, advisory vote, the compensation that may become payable to the NSAM named executive officers in connection
with the Mergers, which we refer to as the NSAM compensation proposal; and

8. a proposal to adjourn the NSAM special meeting, if necessary or appropriate, as determined by NSAM, to solicit additional proxies in favor of the NSAM
merger proposal, the NSAM charter proposals and the NSAM compensation proposal, which we refer to as the NSAM adjournment proposal.

We have fixed the close of business on [—] as the record date for the NSAM special meeting. Only NSAM common stockholders of record at that time
are entitled to notice of, and to vote at, the NSAM special meeting or any adjournment or postponement of the NSAM special meeting. As described in this joint
proxy statement/prospectus, we cannot complete the Mergers described above unless holders of a majority of the outstanding shares of NSAM common stock
who are entitled to vote at the NSAM special meeting vote to approve the NSAM merger proposal and each of the NSAM charter proposals.

Your proxy is being solicited by the board of directors of NSAM, which we refer to as the NSAM board. The NSAM board, following the unanimous
recommendation of a special committee of the NSAM board, comprised entirely of independent directors who are not also directors of NRF, which we refer to as
the NSAM special committee, has: (i) determined that each of the merger agreement, the transactions contemplated by the merger agreement, including the
Mergers, the Colony NorthStar charter and the other related matters and agreements described in this joint proxy statement/prospectus are advisable, fair to and in
the best interests of NSAM and its stockholders; and (ii) approved, adopted and declared advisable the Redomestication merger, the merger agreement, the
Colony NorthStar charter and other related matters as described in this joint proxy statement/prospectus, as well as the other agreements related to the foregoing.
Accordingly, the NSAM board, following the unanimous recommendation of the NSAM special committee, recommends that you vote "FOR" the
NSAM merger proposal, "FOR" each of the NSAM charter proposals, "FOR" the NSAM compensation proposal and "FOR" the NSAM adjournment
proposal.

Your vote is very important. Regardless of whether you plan to attend the NSAM special meeting, please vote as soon as possible. If you hold
stock in your name as a stockholder of record of NSAM, please complete, sign, date and return the accompanying proxy card in the enclosed postage-
paid return envelope. If you hold your stock in "street name" through a broker or other nominee, please follow the instructions on the voting instruction
card furnished by such firm.

The enclosed joint proxy statement/prospectus provides a detailed description of the NSAM special meeting, the Mergers, the documents related to the
Mergers and other related matters. We urge you to read the joint proxy statement/prospectus, including any documents incorporated in the joint proxy
statement/prospectus by reference, and its annexes carefully and in their entirety.
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If you have any questions regarding the accompanying joint proxy statement/prospectus, you may contact MacKenzie Partners, Inc., NSAM's proxy
solicitor, by calling toll-free (800) 322-2885.

BY ORDER OF THE BOARD OF DIRECTORS,

David T. Hamamoto
Executive Chairman
NorthStar Asset Management Group Inc.
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ColonyCapital, Inc.

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
To Be Held on [—], 2016
To the Stockholders of Colony Capital, Inc.:

Colony Capital, Inc., a Maryland corporation, which we refer to as Colony, will hold a special meeting of Colony common stockholders, at [—]
(Eastern Time), on [—], at [—], which we refer to as the Colony special meeting, to consider and vote on the following matters:

1. a proposal to approve the merger of Colony with and into Colony NorthStar, Inc., which we refer to as Colony NorthStar, with Colony NorthStar
surviving the merger, which we refer to as the Colony merger, and the transactions, to the extent applicable to Colony, contemplated by the Agreement
and Plans of Merger, dated as of June 2, 2016, among NorthStar Asset Management Group Inc., which we refer to as NSAM, NorthStar Realty Finance
Corp., which we refer to as NRF, Colony, Colony NorthStar, New Sirius Inc., NorthStar Realty Finance Limited Partnership, Sirius Merger Sub-T, LLC,
and New Sirius Merger Sub, LLC, as amended from time to time, which we refer to as the merger agreement, pursuant to which NSAM, Colony and NRF
through a series of transactions will merge with and into Colony NorthStar as more fully described in this joint proxy statement/prospectus (we refer to the
foregoing mergers as the Mergers and the foregoing proposal as the Colony merger proposal);

2. a proposal to approve, by non-binding, advisory vote, the compensation that may become payable to the Colony named executive officers in connection
with the Colony merger, which we refer to as the Colony compensation proposal; and

3. a proposal to adjourn the Colony special meeting, if necessary or appropriate, as determined by Colony, to solicit additional proxies in favor of the Colony
merger proposal and the Colony compensation proposal, which we refer to as the Colony adjournment proposal.

We have fixed the close of business on [—] as the record date for the Colony special meeting. Only Colony common stockholders of record at that time
will be entitled to notice of and to vote at the Colony special meeting or any adjournments or postponements of the Colony special meeting. As described in this
joint proxy statement/prospectus, we cannot complete the Colony merger described above unless holders of a majority of the votes entitled to be cast by holders
of Colony common stock at the Colony special meeting vote as a single class to approve the Colony merger proposal.

Your proxy is being solicited by the board of directors of Colony, which we refer to as the Colony board. The Colony board has unanimously:
(i) determined that the Colony merger and the transactions contemplated by the merger agreement to the extent applicable to Colony are advisable and in the best
interests of Colony and recommended for approval by its stockholders; and (ii) approved Colony's entry into the merger agreement, the transactions contemplated
by the merger agreement and other related agreements as described in this joint proxy statement/prospectus. Accordingly, the Colony board recommends that
you vote "FOR" the Colony merger proposal, "FOR" the Colony compensation proposal and "FOR" the Colony adjournment proposal.

Your vote is very important. Regardless of whether you plan to attend the Colony special meeting, please vote as soon as possible. If you hold
stock in your name as a stockholder of record of Colony, please complete, sign, date and return the accompanying proxy card in the enclosed
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postage-paid return envelope. If you hold your stock in "street name" through a broker or other nominee, please follow the instructions on the voting
instruction card furnished by such firm.

The enclosed joint proxy statement/prospectus provides a detailed description of the Colony special meeting, the Colony merger, the documents related
to the Colony merger and other related matters. We urge you to read the joint proxy statement/prospectus, including any documents incorporated in the

joint proxy statement/prospectus by reference, and its annexes carefully and in their entirety.

If you have any questions regarding the accompanying joint proxy statement/prospectus, you may contact D.F. King & Co., Inc., Colony's proxy
solicitor, by calling toll-free (866) 751-6311.

BY ORDER OF THE BOARD OF DIRECTORS,

Vi

Ronald M. Sanders
Chief Legal Officer and Secretary
Colony Capital, Inc.
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S NorthStar

REALTY FINANCE

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
To Be Held on [—], 2016
To the Stockholders of NorthStar Realty Finance Corp.:

NorthStar Realty Finance Corp., a Maryland corporation, which we refer to as NRF, will hold a special meeting of NRF common stockholders, at [—]
(Eastern Time), on [—], at [—], which we refer to as the NRF special meeting, to consider and vote on the following matters:

1. a proposal to approve the merger of New Sirius Merger Sub, LLC, which we refer to as New Parent Merger Sub, with and into NRF, with NRF surviving
the merger, which we refer to as the New NRF Holdco merger, which will result in NRF becoming a wholly owned subsidiary of NRF's wholly owned
subsidiary, New Sirius Inc., which we refer to as New NRF Parent, and related transactions contemplated by the Agreement and Plans of Merger, dated as
of June 2, 2016, among NRF, NorthStar Asset Management Group Inc., which we refer to as NSAM, Colony Capital, Inc., which we refer to as Colony,
Colony NorthStar, Inc., which we refer to as Colony NorthStar, New NRF Parent, NorthStar Realty Finance Limited Partnership, Sirius Merger Sub-

T, LLC and New Parent Merger Sub, as amended from time to time, which we refer to as the merger agreement, pursuant to which NSAM, Colony and
NREF through a series of transactions will merge with and into Colony NorthStar as more fully described in this joint proxy statement/prospectus (we refer
to the foregoing mergers as the Mergers and the foregoing proposal as the NRF merger proposal);

2. a proposal to approve, by non-binding, advisory vote, the compensation that may become payable to the NRF named executive officers in connection with
the Mergers, which we refer to as the NRF compensation proposal; and

3. a proposal to adjourn the NRF special meeting, if necessary or appropriate, as determined by NRF, to solicit additional proxies in favor of the NRF merger
proposal and the NRF compensation proposal, which we refer to as the NRF adjournment proposal.

We have fixed the close of business on [—] as the record date for the NRF special meeting. Only NRF common stockholders of record at that time are
entitled to notice of, and to vote at, the NRF special meeting, or any adjournment or postponement of the NRF special meeting. As described in this joint proxy
statement/prospectus, we cannot complete the Mergers described above unless holders of a majority of NRF common stock who are entitled to vote at the NRF
special meeting vote to approve the NRF merger proposal.

Your proxy is being solicited by the board of directors of NRF, which we refer to as the NRF board. The NRF board, following the unanimous
recommendation of a special committee of the NRF board, comprised entirely of independent directors who are not also directors of NSAM, which we refer to as
the NRF special committee, has: (i) determined that each of the merger agreement, the Mergers and related transactions contemplated by the merger agreement
are advisable and in the best interests of NRF; (ii) approved, subject to any stockholder approval required by law, NRF's entry into the merger agreement, the
transactions contemplated by the merger agreement and other related agreements as described in this joint proxy statement/prospectus and authorized NRF to
execute and deliver the merger agreement and the other related agreements described in this joint proxy statement/prospectus; and (iii) directed that the New NRF
Holdco merger and related transactions contemplated
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by the merger agreement be submitted for consideration at a meeting of the NRF common stockholders, with the recommendation that holders of NRF common
stock vote to approve the same. Accordingly, the NRF board, following the unanimous recommendation of the NRF special committee, recommends that
you vote "FOR" the NRF merger proposal, "FOR" the NRF compensation proposal and "FOR" the NRF adjournment proposal.

Your vote is very important. Regardless of whether you plan to attend the NRF special meeting, please vote as soon as possible. If you hold
stock in your name as a stockholder of record of NRF, please complete, sign, date and return the accompanying proxy card in the enclosed postage-paid
return envelope. If you hold your stock in "street name" through a broker or other nominee, please follow the instructions on the voting instruction card
furnished by such firm.

The enclosed joint proxy statement/prospectus provides a detailed description of the NRF special meeting, the Mergers, the documents related to the
Mergers and other related matters. We urge you to read the joint proxy statement/prospectus, including any documents incorporated in the joint proxy

statement/prospectus by reference, and its annexes carefully and in their entirety.

If you have any questions regarding the accompanying joint proxy statement/prospectus, you may contact MacKenzie Partners, Inc., NRF's proxy solicitor, by
calling toll-free (800) 322-2885.

BY ORDER OF THE BOARD OF DIRECTORS,

Jonathan A. Langer
Chief Executive Officer and President
NorthStar Realty Finance Corp.
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ADDITIONAL INFORMATION

This joint proxy statement/prospectus incorporates by reference important business and financial information about NSAM, Colony and NRF from
documents filed with the Securities and Exchange Commission, which we refer to as the SEC, that are not included in or delivered with this joint proxy
statement/prospectus. You can obtain any of the documents filed with or furnished to the SEC by NSAM, Colony or NRF at no cost from the SEC's website at
http://www.sec.gov or at the SEC's public reference room located at 100 F Street, N.E. Room 1580, Washington, D.C. 20549. Please call the SEC at 1-800-SEC-
0330 for additional information on the Public Reference Room. You may also request copies of these documents, including documents incorporated by reference
in this joint proxy statement/prospectus, at no cost by contacting the appropriate company at the following addresses, telephone numbers or websites:

NSAM COLONY NRF
399 Park Avenue, 18th Floor 515 S. Flower Street, 44th Floor 399 Park Avenue, 18th Floor
New York, New York 10022 Los Angeles, California 90071 New York, New York 10022
Attention: General Counsel Attention: Investor Relations Attention: Secretary
Telephone: (212) 547-2600 Telephone: (310) 282-8820 Telephone: (212) 547-2600
Www.nsamgroup.com www.colonyinc.com www.nrfc.com

NSAM and NRF common stockholders can also contact MacKenzie Partners, Inc., NSAM's and NRF's proxy solicitor and Colony common
stockholders can also contact D.F. King & Co., Inc., Colony's proxy solicitor, at the following addresses and telephone numbers:

NSAM COLONY NRF
MacKenzie Partners, Inc. D.F. King & Co., Inc. MacKenzie Partners, Inc.
105 Madison Avenue 48 Wall Street, 22nd Floor 105 Madison Avenue
New York, New York 10016 New York, New York 10005 New York, New York 10016
(212) 929-5500 (212) 269-5550 (212) 929-5500
(800) 322-2885 (866) 751-6311 (800) 322-2885
(NSAM common stockholders only) (Colony common stockholders only) (NRF common stockholders only)

You will not be charged for any of the documents that you request.

To obtain timely delivery of these documents, you must request them no later than five business days before the date of your company's special
meeting. This means that if you wish to request documents, you must do so by [—], 2016, in order to receive them before your company's special
meeting.

Investors may also consult NSAM's, Colony's or NRF's website for additional information about NSAM, Colony or NRF, respectively. NSAM's website
is http://www.nsamgroup.com, Colony's website is http://www.colonyinc.com and NRF's website is http://www.nrfc.com. Information included on these websites
is not incorporated by reference into, and does not form a part of, this joint proxy statement/prospectus.

Refer to the section entitled "Where You Can Find More Information; Incorporation by Reference" beginning on page [—] of this joint proxy
statement/prospectus for more details.
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ABOUT THIS JOINT PROXY STATEMENT/PROSPECTUS

This joint proxy statement/prospectus, which forms part of a registration statement on Form S-4 filed by Colony NorthStar with the SEC, constitutes a
prospectus of Colony NorthStar for purposes of the Securities Act of 1933, as amended, which we refer to as the Securities Act, with respect to the shares of
Colony NorthStar class A common stock and Colony NorthStar preferred stock to be issued to NSAM stockholders, Colony stockholders and NRF stockholders
in connection with the Mergers. This joint proxy statement/prospectus also constitutes a proxy statement for each of NSAM, Colony and NRF for solicitation of
proxies in connection with its special meeting for purposes of the Securities Exchange Act of 1934, as amended, which we refer to as the Exchange Act. In
addition, it constitutes a notice of meeting with respect to each of the NSAM special meeting, the Colony special meeting and the NRF special meeting.

You should rely only on the information contained or incorporated by reference into this joint proxy statement/prospectus. No one has been authorized
to provide you with information that is different from that contained in, or incorporated by reference into, this joint proxy statement/prospectus. This joint proxy
statement/prospectus is dated [—], 2016. You should not assume that the information contained in this joint proxy statement/prospectus is accurate as of any other
date. You should not assume that the information incorporated by reference into this joint proxy statement/prospectus is accurate as of any date other than the date
of such incorporated document. Neither the mailing of this joint proxy statement/prospectus to NSAM stockholders, Colony stockholders or NRF stockholders
nor the issuance of shares of Colony NorthStar common stock and preferred stock, as applicable, to NSAM stockholders, Colony stockholders or NRF
stockholders pursuant to the merger agreement will create any implication to the contrary.

This joint proxy statement/prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any securities or the solicitation of
a proxy in any jurisdiction in which, or from any person with respect to whom, it is unlawful to make any such offer or solicitation in such jurisdiction.
Information contained in this joint proxy statement/prospectus regarding NSAM has been provided by NSAM, information contained in this joint proxy
statement/prospectus regarding Colony has been provided by Colony and information contained in this joint proxy statement/prospectus regarding NRF
has been provided by NRF.

ii
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SELECTED DEFINITIONS

Unless otherwise indicated or as the context otherwise requires, a reference in this joint proxy statement/prospectus to:

. "Colony" refers to Colony Capital, Inc.;

y "Colony class A common stock" refers to class A common stock of Colony;

. "Colony class B common stock" refers to class B common stock of Colony;

. "Colony common stock" refers to, collectively, shares of Colony class A common stock and class B common stock;

° "Colony equity awards" refers to equity awards granted under the Colony stock plans that are denominated in Colony common stock;

. "Colony LTIP units" refers to membership units in Colony Capital Operating Company, LLC designated as LTIP units;

. "Colony merger" refers to the merger of Colony with and into Colony NorthStar with Colony NorthStar surviving the merger;

. "Colony NorthStar" refers to Colony NorthStar, Inc., formerly known as New Polaris Inc., a Maryland corporation;

. "Colony NorthStar bylaws" refers to the Amended and Restated Bylaws of Colony NorthStar, Inc., a form of which is attached as Annex C to this joint

proxy statement/| prospectus;

. "Colony NorthStar charter" refers to the Articles of Amendment and Restatement of Colony NorthStar, Inc., a form of which is attached as Annex B to
this joint proxy statement/prospectus;

° "Colony NorthStar class A common stock" refers to class A common stock of Colony NorthStar;

. "Colony NorthStar class B common stock" refers to class B common stock of Colony NorthStar;

. "Colony NorthStar common stock" refers to, collectively, Colony NorthStar class A common stock and class B common stock;

y "Colony NorthStar equity awards" refers to equity awards denominated in Colony NorthStar common stock;

. "Colony NorthStar preferred stock" refers to, collectively, Colony NorthStar series A, B, C, D, E, F, G and H preferred stock;

° "Colony NorthStar series A preferred stock" refers to the 8.75% series A cumulative redeemable perpetual preferred stock of Colony NorthStar;

. "Colony NorthStar series B preferred stock" refers to the 8.25% series B cumulative redeemable perpetual preferred stock of Colony NorthStar;

il
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. "Colony NorthStar series C preferred stock" refers to the 8.875% series C cumulative redeemable perpetual preferred stock of Colony NorthStar;

y "Colony NorthStar series D preferred stock" refers to the 8.500% series D cumulative redeemable perpetual preferred stock of Colony NorthStar;

. "Colony NorthStar series E preferred stock" refers to the 8.75% series E cumulative redeemable perpetual preferred stock of Colony NorthStar;

. "Colony NorthStar series F preferred stock" refers to the 8.50% series F cumulative redeemable perpetual preferred stock of Colony NorthStar;

° "Colony NorthStar series G preferred stock" refers to the 7.50% series G cumulative redeemable perpetual preferred stock of Colony NorthStar;

. "Colony NorthStar series H preferred stock" refers to the 7.125% series H cumulative redeemable perpetual preferred stock of Colony NorthStar;

. "Colony OP" refers to Colony Capital Operating Company, LLC;

* "Colony OP units" refers to membership units in Colony OP;

. "Colony preferred stock" refers to, collectively, Colony series A preferred stock, Colony series B preferred stock and Colony series C preferred stock;
. "Colony series A preferred stock" refers to the 8.50% series A cumulative redeemable perpetual preferred stock of Colony;

"Colony series B preferred stock" refers to the 7.50% series B cumulative redeemable perpetual preferred stock of Colony;
. "Colony series C preferred stock" refers to the 7.125% series C cumulative redeemable perpetual preferred stock of Colony;
. "Colony stock plans" refers to the 2009 Non-Executive Director Stock Plan of Colony and/or the 2014 Equity Incentive Plan of Colony;

"Colony stockholder approval" refers to the receipt at the Colony special meeting of the affirmative vote of a majority of the votes entitled to be cast by
the holders of the outstanding shares of Colony common stock, voting together as a single class, to approve the Colony merger proposal;

. "Companies" refer to NSAM, Colony and NRF, collectively;
* "Company" refers, as the context requires, to any of NSAM, Colony or NRF;
. "LLC conversion" refers to the conversion of NRF into a limited liability company under the laws of the State of Maryland immediately following the

New NRF Holdco merger;

. "merger agreement" refers to the Agreement and Plans of Merger, dated as of June 2, 2016, among NSAM, Colony, NRF, Colony NorthStar, New NRF
Parent, NRF LP, NRF OP Merger Sub and New Parent Merger Sub, as amended from time to time;

iv
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"Mergers" refers to, collectively, the Redomestication merger, the NRF LP merger, the NRF LP upstream merger, the New NRF Holdco merger, the NRF
merger and the Colony merger;

"New NRF Holdco merger" refers to the merger of New Parent Merger Sub with and into NRF with NRF surviving the merger;

"New NRF Parent" refers to New Sirius Inc.;

"New NRF Parent preferred stock" refers to, collectively, New NRF Parent series A, B, C, D and E preferred stock;

"New NRF Parent series A preferred stock" refers to the 8.75% series A cumulative redeemable preferred stock of New NRF Parent;

"New NRF Parent series B preferred stock" refers to the 8.25% series B cumulative redeemable preferred stock of New NRF Parent;

"New NRF Parent series C preferred stock" refers to the 8.875% series C cumulative redeemable preferred stock of New NRF Parent;

"New NRF Parent series D preferred stock" refers to the 8.500% series D cumulative redeemable preferred stock of New NRF Parent;

"New NRF Parent series E preferred stock" refers to the 8.75% series E cumulative redeemable preferred stock of New NRF Parent;

"New Parent Merger Sub" refers to Sirius Merger Sub LLC, a Delaware limited liability company and a wholly owned subsidiary of New NRF Parent;
"NRE" refers to NorthStar Realty Europe Corp.;

"NRF" refers to NorthStar Realty Finance Corp.;

"NRF common stock" refers to common stock of NRF;

"NRF equity awards" refers to equity awards granted under the NRF stock plan or otherwise granted by NRF that are denominated in NRF common stock;
"NRF LP" refers to NorthStar Realty Finance Limited Partnership, a Delaware limited partnership;

"NRF LP merger" refers to the merger of NRF OP Merger Sub with and into NRF LP with NRF LP surviving the merger;

"NRF LP upstream merger" refers to the merger of NRF LP with and into NRF with NRF surviving the merger;

"NRF LTIP units" refers to partnership units in NRF LP designated as LTIP units;

"NRF management agreement" refers to the Amended and Restated Asset Management Agreement, dated as of October 31, 2015, by and between NRF
and NSAM J-NRF Ltd;
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. "NRF merger" refers to the merger of New NRF Parent with and into Colony NorthStar with Colony NorthStar surviving the merger;

y "NRF OP Merger Sub" refers to Sirius Merger Sub-T, LLC, a Delaware limited liability company and a wholly owned subsidiary of NRF;

. "NRF preferred stock" refers to, collectively, NRF series A, B, C, D and E preferred stock;

. "NRF series A preferred stock" refers to the 8.75% series A cumulative redeemable preferred stock of NRF;

° "NREF series B preferred stock" refers to the 8.25% series B cumulative redeemable preferred stock of NRF;

. "NREF series C preferred stock" refers to the 8.875% series C cumulative redeemable preferred stock of NRF;

. "NREF series D preferred stock" refers to the 8.500% series D cumulative redeemable preferred stock of NRF;

y "NRF series E preferred stock" refers to the 8.75% series E cumulative redeemable preferred stock of NRF;

. "NREF stock plan" refers to the NRF Third Amended and Restated 2004 Omnibus Stock Incentive Plan;

. "NRF stockholder approval" refers to the receipt at the NRF special meeting of the affirmative vote of the holders of a majority of the outstanding shares

of NRF common stock entitled to vote at the NRF special meeting to approve the NRF merger proposal;

° "NSAM" refers to NorthStar Asset Management Group Inc.;
. "NSAM common stock" refers to common stock of NSAM;
. "NSAM equity awards" refers to equity awards granted under the NSAM stock plans or otherwise granted by NSAM that are denominated in NSAM

common stock;

° "NSAM Jersey" refers to NorthStar Asset Management Group Ltd, a Jersey limited company;

. "NSAM LP" refers to NorthStar Asset Management LP;

y "NSAM LTIP units" refers to partnership units in NSAM LP designated as LTIP units;

. "NSAM's managed companies" refers to, collectively, the companies managed by NSAM that raise capital through the retail market and the future

sponsored companies that raise money from retail investors, which we refer to, collectively, as NSAM's retail companies, NRF and NRE;
. "NSAM/NREF side agreement" refers to the agreement by and among NSAM, NRF and NSAM J-NRF Ltd, dated as of June 2, 2016;

° "NSAM performance common stock" refers to the performance common stock of NSAM;

vi
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. "NSAM stock plans" refers to the 2014 Omnibus Incentive Plan and any new equity plan adopted by NSAM prior to the closing of the Mergers, to the
extent such new equity plan is permitted to be adopted pursuant to the merger agreement;

"NSAM stockholder approval" refers to the receipt at the NSAM special meeting of the affirmative vote of the holders of a majority of the outstanding
shares of NSAM common stock entitled to vote at the NSAM special meeting to approve the NSAM merger proposal and each of the NSAM charter

proposals; and

. "Redomestication merger" refers to the merger of NSAM with and into Colony NorthStar pursuant to Section 253 of the DGCL and Section 3-101, et seq.
of the MGCL with Colony NorthStar surviving the merger.

vii
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QUESTIONS AND ANSWERS

The following are some questions that you may have regarding the proposals being considered at the NSAM special meeting, the Colony special
meeting and the NRF special meeting and brief answers to those questions. We refer to NSAM, Colony and NRF collectively as the Companies, and each as a
Company. The Companies urge you to read carefully this entire joint proxy statement/prospectus, including the Annexes and the other documents to which this
joint proxy statement/prospectus refers or which it incorporates by reference because the information in this section may not provide all the information that is
important to you.

Q: What are the proposed transactions?
A: NSAM, Colony and NRF have entered into the merger agreement pursuant to which:
. NSAM will merge with and into Colony NorthStar in order to redomesticate NSAM into a Maryland corporation, with Colony NorthStar

surviving the merger.

. NRF will effect a series of internal reorganization transactions with its subsidiaries, including the merger of NorthStar Realty Finance
Limited Partnership, which we refer to as NRF LP, NRF's principal operating subsidiary, with and into NRF, with NRF surviving the
merger, which we refer to as the NRF LP merger, followed immediately by the merger of New Parent Merger Sub, a wholly owned
subsidiary of New NRF Parent, with and into NRF, with NRF surviving the merger. The reorganization transactions will result in NRF
becoming a wholly owned subsidiary of New NRF Parent.

* New NRF Parent will then immediately merge with and into Colony NorthStar, which we refer to as the NRF merger, with Colony
NorthStar surviving the merger.

. Immediately thereafter, Colony will merge with and into Colony NorthStar, which we refer to as the Colony merger, with Colony
NorthStar surviving the merger.

Q: Why do the Companies want to engage in the Mergers?

A: The Companies believe that the Mergers will create a combined company that is expected to have a larger, more diversified portfolio, broader-based
access to multiple sources of capital, lower leverage, a larger balance sheet and improved liquidity. To review reasons for the Mergers in more detail, refer
to the sections entitled "The Mergers—Reasons for the Mergers and Recommendation of the NSAM Board" beginning on page [—] of this joint proxy
statement/prospectus; "—Reasons for the Mergers and Recommendation of the Colony Board" beginning on page [—] of this joint proxy
statement/prospectus; and "—Reasons for the Mergers and Recommendation of the NRF Board" beginning on page [—] of this joint proxy

statement/prospectus.
Q: Why am I receiving this joint proxy statement/prospectus?
A: The NSAM board, the Colony board and the NRF board are using this joint proxy statement/prospectus to solicit proxies from the common stockholders

of each of NSAM, Colony and NRF in connection with the Mergers.

In order to complete the Mergers, the common stockholders of each Company must each approve the merger proposals. Stockholders are also being asked
to approve certain related proposals, including each of the NSAM charter proposals (NSAM common stockholders only), the compensation proposals (on
an advisory non-binding basis) and the adjournment
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proposals. For additional information regarding the proposals to be presented to NSAM, Colony and NRF stockholders, refer to the sections entitled
"Proposals Submitted to NSAM Common Stockholders" beginning on page [—] of this joint proxy statement/prospectus; "Proposals Submitted to Colony
Common Stockholders" beginning on page [—] of this joint proxy statement/prospectus; and "Proposals Submitted to NRF Common Stockholders"
beginning on page [—] of this joint proxy statement/prospectus.

NSAM, Colony and NRF will each hold separate special meetings of their respective common stockholders to consider and vote on these proposals. This
joint proxy statement/prospectus contains important information about the Mergers and the special meetings of the common stockholders of each of
NSAM, Colony and NRF, and you should read it carefully and in its entirety. The enclosed voting materials allow you to vote your shares of NSAM
common stock, Colony common stock and/or NRF common stock, as applicable, without attending the applicable special meeting in person.

We encourage you to submit a proxy to vote your shares of the applicable Company's common stock as promptly as possible so that your shares may be
represented and voted at the NSAM special meeting, the Colony special meeting and/or the NRF special meeting, as applicable.

This joint proxy statement/prospectus is also a prospectus with respect to the offering of shares of Colony NorthStar class A common stock and Colony
NorthStar preferred stock to be issued in connection with the Mergers.

Q: How does the NSAM board recommend that NSAM common stockholders vote?

A: The NSAM board, following the unanimous recommendation of the NSAM special committee, has: (i) determined that each of the merger agreement, the
transactions contemplated by the merger agreement, including the Mergers, the Colony NorthStar charter and the other related matters and agreements
described in this joint proxy statement/prospectus are advisable, fair to and in the best interests of NSAM and its stockholders; and (ii) approved, adopted
and declared advisable the Redomestication merger, the merger agreement, the Colony NorthStar charter and other related matters as described in this
joint proxy statement/prospectus, as well as the other agreements related to the foregoing.

Accordingly, the NSAM board, following the unanimous recommendation of the NSAM special committee, recommends that you vote "FOR"
the NSAM merger proposal, "FOR" each of the NSAM charter proposals, "FOR" the NSAM compensation proposal and "FOR" the NSAM
adjournment proposal. For a more complete description of the recommendation of the NSAM board, refer to the section entitled "The Mergers—
Reasons for the Mergers and Recommendation of the NSAM Board" beginning on page [—] of this joint proxy statement/prospectus.

Q: How does the Colony board recommend that Colony common stockholders vote?

A: The Colony board has unanimously: (i) determined that the Colony merger is advisable and in the best interests of Colony and recommended that its
stockholders approve the Colony merger and the transactions contemplated by the merger agreement to the extent applicable to Colony; and (ii) approved
Colony's entry into the merger agreement, the transactions contemplated by the merger agreement applicable to Colony and other related agreements as
described in this joint proxy statement/prospectus.

Accordingly, the Colony board recommends that you vote "FOR" the Colony merger proposal, "FOR" the Colony compensation proposal and
"FOR" the Colony adjournment proposal. For




Table of Contents

a more complete description of the recommendation of the Colony board, refer to the section entitled "The Mergers—Reasons for the Mergers and
Recommendation of the Colony Board" beginning on page [—] of this joint proxy statement/prospectus.

Q: How does the NRF board recommend that NRF common stockholders vote?

A: The NRF board, following the unanimous recommendation of the NRF special committee, has: (i) determined that each of the merger agreement, the
Mergers and related transactions contemplated by the merger agreement are advisable and in the best interests of NRF; (ii) approved, subject to any
stockholder approval required by law, NRF's entry into the merger agreement, the transactions contemplated by the merger agreement and other related
agreements as described in this joint proxy statement/prospectus and authorized NRF to execute and deliver the merger agreement and the other related
agreements described in this joint proxy statement/prospectus; and (iii) directed that the New NRF Holdco merger and related transactions contemplated
by the merger agreement be submitted for consideration at a meeting of the NRF common stockholders, with the recommendation that holders of NRF
common stock vote to approve the same.

Accordingly, the NRF board, following the unanimous recommendation of the NRF special committee, recommends that you vote "FOR" the
NRF merger proposal, "FOR" the NRF compensation proposal and "FOR" the NRF adjournment proposal. For a more complete description of
the recommendation of the NRF board, refer to "The Mergers—Reasons for the Mergers and Recommendation of the NRF Board" beginning on page [—]
of this joint proxy statement/prospectus.

Q: What will NSAM stockholders, Colony stockholders and NRF stockholders receive in the Mergers if they are completed?

A: It is currently expected that, upon the closing of the Mergers, NSAM stockholders will own approximately 32.85%, Colony stockholders will own
approximately 33.25% and NRF stockholders will own approximately 33.90% of Colony NorthStar, on a fully diluted basis, excluding the effect of
certain equity-based awards issuable in connection with the Mergers.

If the Mergers are completed and assuming the exchange ratios are not adjusted pursuant to the terms of the merger agreement as described in this joint
proxy statement/prospectus:

. each share of common stock of NSAM, which we refer to as NSAM common stock, will be converted into one share of class A common
stock of Colony NorthStar, which we refer to as Colony NorthStar class A common stock (we refer to the foregoing exchange ratio as the
NSAM exchange ratio);

. each share of performance common stock of NSAM, which we refer to as NSAM performance common stock, will be converted into one
share of performance common stock of Colony NorthStar, which we refer to as Colony NorthStar performance common stock;

. each share of class A common stock of Colony, which we refer to as Colony class A common stock, will be converted into the right to
receive 1.4663 shares of Colony NorthStar class A common stock (we refer to the foregoing exchange ratio as the Colony class A
exchange ratio);

. each share of class B common stock of Colony, which we refer to as Colony class B common stock, will be converted into the right to
receive 1.4663 shares of class B
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common stock of Colony NorthStar, which we refer to as Colony NorthStar class B common stock (we refer to the foregoing exchange ratio as the Colony
class B exchange ratio);

. (i) each share of Colony series A preferred stock will be converted into the right to receive one share of 8.50% series F cumulative
redeemable perpetual preferred stock of Colony NorthStar, which we refer to as Colony NorthStar series F preferred stock; (ii) each share
of Colony series B preferred stock will be converted into the right to receive one share of 7.50% series G cumulative redeemable perpetual
preferred stock of Colony NorthStar, which we refer to as Colony NorthStar series G preferred stock; and (iii) each share of Colony
series C preferred stock, which we refer to, together with Colony series A and series B preferred stock, as Colony preferred stock, will be
converted into the right to receive one share of 7.125% series H cumulative redeemable perpetual preferred stock of Colony NorthStar,
which we refer to as Colony NorthStar series H preferred stock. Colony NorthStar series F, G and H preferred stock will have substantially
the same preferences, conversion and other rights, voting powers, restrictions, limitations as to dividends, qualifications and terms and
conditions of redemption as the corresponding series of Colony preferred stock;

. each share of common stock of NRF, which we refer to as NRF common stock, will be converted into the right to receive 1.0996 shares of
Colony NorthStar class A common stock, which we refer to as the NRF exchange ratio; and

. (i) each share of NRF series A preferred stock will be converted into the right to receive one share of 8.75% series A cumulative
redeemable perpetual preferred stock of Colony NorthStar, which we refer to as Colony NorthStar series A preferred stock; (ii) each share
of NRF series B preferred stock will be converted into the right to receive one share of 8.25% series B cumulative redeemable perpetual
preferred stock of Colony NorthStar, which we refer to as Colony NorthStar series B preferred stock; (iii) each share of NRF series C
preferred stock will be converted into the right to receive one share of 8.875% series C cumulative redeemable perpetual preferred stock of
Colony NorthStar, which we refer to as Colony NorthStar series C preferred stock; (iv) each share of NRF series D preferred stock will be
converted into the right to receive one share of 8.500% series D cumulative redeemable perpetual preferred stock of Colony NorthStar,
which we refer to as Colony NorthStar series D preferred stock; and (v) each share of NRF series E preferred stock, which we refer to,
together with NRF series A, B, C and D preferred stock, as NRF preferred stock, will be converted into the right to receive one share of
8.75% series E cumulative redeemable perpetual preferred stock of Colony NorthStar, which we refer to as Colony NorthStar series E
preferred stock. Colony NorthStar series A, B, C, D and E preferred stock, which we refer to, together with Colony NorthStar series F, G,
and H preferred stock, as Colony NorthStar preferred stock, will have substantially the same preferences, conversion and other rights,
voting powers, restrictions, limitations as to dividends, qualifications and terms and conditions of redemption as the corresponding series
of NRF preferred stock.

The exchange ratios described above generally are fixed, but the NSAM, Colony and NRF exchange ratios may be adjusted only under certain limited
circumstances as set forth in the merger agreement, including if NSAM, Colony or NRF declares or pays dividends in excess of amounts specified in the
merger agreement. NSAM, Colony and NRF stockholders also will receive cash in lieu of any fractional shares of Colony NorthStar common stock that
would otherwise be issuable in connection with the Mergers.
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Q: How do I calculate the value of the merger consideration?

A: Because holders of NSAM common stock, Colony class A common stock and Colony class B common stock, which we refer to collectively as Colony
common stock, and NRF common stock will receive, as applicable, Colony NorthStar class A common stock and Colony NorthStar class B common
stock, which we refer to collectively as Colony NorthStar common stock, as consideration for the Mergers, the value of the consideration that NSAM,
Colony and NRF stockholders receive will depend on the per share value of Colony NorthStar common stock following the Mergers. Prior to the Mergers,
there has not been and will not be established public trading for Colony NorthStar common stock. The price of Colony NorthStar common stock
following the Mergers will be unknown until the commencement of trading following completion of the Mergers. The exchange ratios described above
will not fluctuate based on the trading prices of NSAM, Colony or NRF common stock. It is expected that Colony NorthStar class A common stock will
be listed on the New York Stock Exchange, which we refer to as the NYSE.

Q: What are the principal U.S. federal income tax consequences of the Mergers to U.S. holders of NSAM, Colony or NRF common stock?

A: The parties intend for each of (i) the Redomestication merger and (ii) the New NRF Holdco merger together with the conversion of NRF into a limited
liability company under the laws of the State of Maryland immediately following the New NRF Holdco merger, which we refer to as the LLC conversion,
to qualify as a reorganization under Section 368(a)(1)(F) of the Code and for each of the NRF merger and the Colony merger to qualify as a reorganization
under Section 368(a) of the Code. It is a condition to the closing of the Mergers that: (i) Skadden, Arps, Slate, Meagher & Flom LLP, which we refer to as
Skadden, or other counsel reasonably acceptable to the parties, deliver to NSAM an opinion that the Redomestication merger will qualify as a
reorganization under Section 368(a)(1)(F) of the Code; (ii) Vinson & Elkins L.L.P., which we refer to as Vinson & Elkins, or other counsel reasonably
acceptable to the parties, deliver to NRF an opinion that the New NRF Holdco merger together with the LL.C conversion will qualify as a reorganization
under Section 368(a)(1)(F) of the Code; and (iii) each of NSAM, Colony and NRF receive from its counsel (Skadden, Hogan Lovells US LLP, which we
refer to as Hogan Lovells, and Vinson & Elkins, respectively, or other counsel reasonably acceptable to the parties) an opinion that each of the NRF
merger and the Colony merger will qualify as a reorganization under Section 368(a) of the Code. On the basis of the foregoing opinions, a U.S. Holder (as
defined on page [—]) of NSAM, Colony or NRF common stock will generally not recognize any gain or loss for U.S. federal income tax purposes as a
result of the Mergers, except with respect to cash received in lieu of fractional shares in connection with the Mergers.

In addition, the parties expect that the stockholders of NSAM, Colony and NRF will be subject to tax on any special dividends received prior to or in
connection with the Mergers.

The particular consequences of the Mergers to each common and preferred stockholder depend on such holder's particular facts and circumstances.
Stockholders are urged to consult their tax advisors to understand fully the consequences to them of the Mergers in their specific circumstances. A more
detailed discussion of the U.S. federal income tax considerations relevant to the Mergers can be found in the section entitled "U.S. Federal Income Tax
Consequences" beginning on page [—] of this joint proxy statement/prospectus.
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Q:

How will my rights as a stockholder of Colony NorthStar following the Mergers differ from my current rights as a stockholder of NSAM, Colony
and/or NRF?

Prior to the completion of the Redomestication merger, Colony NorthStar will file with the State Department of Assessments and Taxation of Maryland,
the Articles of Amendment and Restatement of Colony NorthStar, Inc., a form of which is attached as Annex B to this joint proxy statement/prospectus,
which we refer to as the Colony NorthStar charter. Concurrently with the acceptance for record by the State Department of Assessments and Taxation of
Maryland of the Colony NorthStar charter, the Amended and Restated Bylaws of Colony NorthStar, Inc., a form of which is attached as Annex C to this
joint proxy statement/prospectus, which we refer to as the Colony NorthStar bylaws, will become effective.

Following completion of the Mergers, the rights of stockholders of NSAM, Colony and NRF who become stockholders of Colony NorthStar in the
Mergers will be governed by the laws of the State of Maryland and the Colony NorthStar charter and bylaws. Refer to the section entitled "Comparison of
Rights of Stockholders of NSAM, Colony and NRF with the Rights of Stockholders of Colony NorthStar" beginning on page [—] of this joint proxy
statement/prospectus for additional information.

When and where is the NSAM special meeting?

The NSAM special meeting will be held at the [—], located at [—], [—], [—], on [—], 2016, commencing at [—] (Eastern Time).

When and where is the Colony special meeting?

The Colony special meeting will be held at the [—], located at [—], [—], [—], on [—], 2016, commencing at [—] (Eastern Time).

When and where is the NRF special meeting?

The NRF special meeting will be held at the [—], located at [—], [—], [—], on [—], 2016, commencing at [—] (Eastern Time).

Who can vote at the NSAM special meeting?

All NSAM common stockholders of record as of the close of business on [—], 2016, the record date for the NSAM special meeting, are entitled to receive
notice of and to vote at the NSAM special meeting. As of the record date, there were [—] shares of NSAM common stock outstanding and entitled to vote
at the NSAM special meeting, held by approximately [—] holders of record. Each holder of NSAM common stock is entitled to one vote on each proposal
presented at the NSAM special meeting for each share of NSAM common stock that such holder owned on the record date for the NSAM special meeting.
Who can vote at the Colony special meeting?

All Colony class A common stockholders of record and all Colony class B common stockholders of record as of the close of business on [—], 2016, the
record date for the Colony special meeting, are entitled to receive notice of and to vote at the Colony special meeting. Holders of Colony class A common
stock and Colony class B common stock vote together as a single class on all proposals for consideration at the Colony special meeting. As of the record

date, there were [—] shares of Colony class A common stock outstanding and entitled to vote at the Colony special meeting, held by approximately [—]
holders of record
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and [—] shares of Colony class B common stock outstanding and entitled to vote at the Colony special meeting, held by Thomas J. Barrack, Jr. and/or his
affiliates. Each holder of Colony class A common stock is entitled to one vote per share on each proposal presented at the Colony special meeting for each
share of Colony class A common stock that such holder owned on the record date for the Colony special meeting. Thomas J. Barrack, Jr., and /or his
affiliates, as the sole holders of Colony class B common stock, are entitled to 36.5 votes per share on each proposal presented at the Colony special
meeting for each share of Colony class B common stock that he or his affiliates owned on the record date for the Colony special meeting.

Q: Who can vote at the NRF special meeting?

A: All NRF common stockholders of record as of the close of business on [—], 2016, the record date for the NRF special meeting, are entitled to receive
notice of and to vote at the NRF special meeting. As of the record date, there were [—] shares of NRF common stock outstanding and entitled to vote at
the NRF special meeting, held by approximately [—] holders of record. Each holder of NRF common stock is entitled to one vote on each proposal
presented at the NRF special meeting for each share of NRF common stock that such holder owned on the record date for the NRF special meeting.

Q: What constitutes a quorum for purposes of the NSAM special meeting?
A: The holders of a majority of the outstanding shares of NSAM common stock entitled to vote on a matter at the NSAM special meeting, present in person
or represented by proxy, will constitute a quorum at the NSAM special meeting. All shares of NSAM common stock, represented in person or by proxy,

including abstentions and broker non-votes, will be treated as present for purposes of determining the presence or absence of a quorum for all matters
voted on at the NSAM special meeting. The NSAM adjournment proposal may be approved without a quorum being present.

For a more detailed description of what constitutes a quorum for purposes of the NSAM special meeting, refer to the section entitled "The NSAM Special
Meeting" beginning on page [—] of this joint proxy statement/prospectus.

Q: What constitutes a quorum for purposes of the Colony special meeting?
A: The presence in person or by proxy of stockholders entitled to cast a majority of all votes entitled to be cast at the Colony special meeting will constitute a
quorum at the Colony special meeting. All shares of Colony common stock, represented in person or by proxy, including abstentions and broker non-

votes, will be treated as present for purposes of determining the presence or absence of a quorum for all matters voted on at the Colony special meeting.
The Colony adjournment proposal may be approved without a quorum being present.

For a more detailed description of what constitutes a quorum for purposes of the Colony special meeting, refer to the section entitled "The Colony Special
Meeting" beginning on page [—] of this joint proxy statement/prospectus.

Q: What constitutes a quorum for purposes of the NRF special meeting?

A: The presence in person or by proxy of stockholders entitled to cast a majority of all the votes entitled to be cast at the NRF special meeting will constitute
a quorum at the NRF special meeting. All shares of NRF common stock, represented in person or by proxy, including
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abstentions and broker non-votes, will be treated as present for purposes of determining the presence or absence of a quorum for all matters voted on at
the NRF special meeting.

For a more detailed description of what constitutes a quorum for purposes of the NRF special meeting, refer to the section entitled "The NRF Special
Meeting" beginning on page [—] of this joint proxy statement/prospectus.

Q: What vote is required to approve the proposals at the NSAM special meeting?

A: Approval of the NSAM merger proposal and each of the NSAM charter proposals requires the affirmative vote of the holders of a majority of the
outstanding shares of NSAM common stock entitled to vote on such proposals. If you abstain or fail to vote your shares, including shares held by a broker
or other nominee, in favor of the NSAM merger proposal and NSAM charter proposals, this will have the same effect as a vote "AGAINST" such
proposals. The Mergers may not be completed unless the NSAM merger proposal and each of the NSAM charter proposals are so approved.

Approval of each of the NSAM compensation proposal and the NSAM adjournment proposal requires the affirmative vote of the holders of a majority of
the shares of NSAM common stock present in person or represented by proxy at the NSAM special meeting entitled to vote on such proposal. Abstentions
will have the same effect as votes "AGAINST" these proposals. Failures to vote and broker non-votes will have no effect on the approval of these
proposals if a quorum is present. The NSAM adjournment proposal also may be approved without a quorum being present by the affirmative vote of the
holders of a majority of the shares of NSAM common stock present or represented by proxy at the NSAM special meeting.

Your vote is important. We encourage you to submit a proxy to vote your shares of NSAM common stock as promptly as pessible so that your
shares may be represented and voted at the NSAM special meeting.

Q: What vote is required to approve the proposals at the Colony special meeting?

A: Approval of the Colony merger proposal requires the affirmative vote of the holders of a majority of the votes entitled to be cast by the holders of the
outstanding shares of Colony common stock, voting together as a single class. If you abstain or fail to vote your shares, including shares held by a broker
or other nominee, in favor of the Colony merger proposal, this will have the same effect as a vote "AGAINST" such proposal. The Mergers may not be
completed unless the Colony merger proposal is so approved.

Approval of each of the Colony compensation proposal and the Colony adjournment proposal requires the affirmative vote of the holders of a majority of
the votes cast on such proposal at the Colony special meeting. Abstentions and broker non-votes will have no effect on the approval of these proposals.
The Colony adjournment proposal also may be approved without a quorum being present by the holders of Colony common stock by the approval of a
majority of the votes cast.

Your vote is important. We encourage you to submit a proxy to vote your shares of Colony common stock as promptly as possible so that your
shares may be represented and voted at the Colony special meeting.
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Q:

A:

What vote is required to approve the proposals at the NRF special meeting?

Approval of the NRF merger proposal requires the affirmative vote of the holders of a majority of the outstanding shares of NRF common stock entitled to
vote on such proposal. If you abstain or fail to vote your shares, including shares held by a broker or other nominee, in favor of the NRF merger proposal,
this will have the same effect as a vote "AGAINST" such proposal. The Mergers may not be completed unless the NRF merger proposal is so
approved.

Approval of each of the NRF compensation proposal and the NRF adjournment proposal requires the affirmative vote of the holders of a majority of the
votes cast on such proposal at the NRF special meeting. Abstentions and broker non-votes will have no effect on the approval of these proposals.

Your vote is important. We encourage you to submit a proxy to vote your shares of NRF common stock as promptly as possible so that your
shares may be represented and voted at the NRF special meeting.

What is the difference between holding shares as a stockholder of record and as a beneficial owner?

If your shares are registered directly in your name with American Stock Transfer & Trust Company, LLC, the transfer agent of NSAM, Colony and NRF,
you are considered the stockholder of record with respect to those shares. As the stockholder of record, you have the right to vote by granting your voting
rights directly to NSAM, Colony or NRF, as applicable or to a third party or by voting in person at the NSAM special meeting, the Colony special meeting
or the NRF special meeting, as applicable.

If your shares are held by a broker or other nominee, you are considered the beneficial owner of shares held in "street name," and your broker or other
nominee is considered the stockholder of record with respect to those shares. Your broker or other nominee should send you, as the beneficial owner, a
package describing the procedure for voting your shares. You should follow the instructions provided by them to vote your shares. You are invited to
attend the NSAM special meeting, the Colony special meeting or the NRF special meeting, as applicable; however, you may not vote these shares in
person at your Company's special meeting unless you obtain a "legal proxy" from your broker or other nominee that holds your shares, giving you the
right to vote the shares at the meeting. Obtaining a legal proxy may take several days and must be obtained prior to your attending your Company's special
meeting in order to vote your shares at that meeting.

Refer to the sections entitled "The NSAM Special Meeting—Stockholders of Record and Beneficial Owners" beginning on page [—] of this joint proxy
statement/prospectus; "The Colony Special Meeting—Stockholders of Record and Beneficial Owners" beginning on page [—] of this joint proxy
statement/prospectus; and "The NRF Special Meeting—Stockholders of Record and Beneficial Owners" beginning on page [—] of this joint proxy
statement/prospectus.

If my shares of NSAM, Colony or NRF common stock are held in "street name" by my broker or other nominee, will my broker or other
nominee vote my shares of common stock for me?

Unless you instruct your broker or other nominee how to vote your shares of NSAM, Colony or NRF common stock held in "street name," your shares
will NOT be voted.
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If your shares are held by a broker or other nominee, you must provide your broker or other nominee with instructions on how to vote your shares. Please
follow the voting instructions provided by your broker or other nominee. You should also be aware that you may not vote shares of NSAM, Colony or
NRF common stock held in "street name" by returning a proxy card directly to NSAM, Colony or NRF or by voting in person at the NSAM, Colony or
NREF special meeting unless you provide a "legal proxy," which you must obtain from your broker or other nominee.

A broker non-vote occurs when a broker or other nominee holds shares for a beneficial owner but cannot vote on a proposal because the broker or other
nominee does not have the discretionary power to do so and has not received instructions from the beneficial owner. Broker non-votes will be counted in
determining the presence of a quorum at your Company's special meeting but will not be voted at that special meeting.

Consequently:
. broker non-votes will have the same effect as votes "AGAINST" the NSAM merger proposal and each of the NSAM charter proposals
but will have no effect on the NSAM compensation proposal or the NSAM adjournment proposal;

° broker non-votes will have the same effect as votes "AGAINST" the Colony merger proposal but will have no effect on the Colony
compensation proposal or the Colony adjournment proposal; and

. broker non-votes will have the same effect as votes "AGAINST" the NRF merger proposal but will have no effect on the NRF
compensation proposal or the NRF adjournment proposal.
Q: What happens if I abstain or fail to vote?
A: For purposes of each of the NSAM, Colony and NRF special meetings, an abstention occurs when a stockholder attends the applicable special meeting in

person and does not vote or returns a proxy with an "ABSTAIN" vote, or if you hold your shares through a broker or other nominee, you instruct your
broker or other nominee to abstain from voting your shares. If you:

. abstain or fail to vote with respect to any of the merger proposals and NSAM charter proposals, it will have the same effect as a vote
"AGAINST" the applicable merger proposal and, in the case of an NSAM stockholder, the NSAM charter proposals and, consequently,
the Mergers;

. abstain with respect to the NSAM compensation proposal, assuming a quorum is present, or the NSAM adjournment proposal, regardless

of whether a quorum is present, it will have the same effect as a vote "AGAINST" the NSAM compensation proposal or the NSAM
adjournment proposal; and

° abstain with respect to the Colony compensation proposal or the NRF compensation proposal, assuming a quorum is present, or the Colony
adjournment proposal or the NRF adjournment proposal, regardless of whether a quorum is present, it will have no effect on the approval
of the proposals.
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Q: When are the Mergers expected to close?

A: Subject to the satisfaction or waiver of the closing conditions described under the section entitled "The Merger Agreement—Conditions to Completion of
the Mergers" beginning on page [—] of this joint proxy statement/prospectus, including the approval of the merger proposals by the stockholders of each
of NSAM, Colony and NRF, the Companies expect that the Mergers will be completed in January 2017 (but not before January 4, 2017). However, it is
possible that factors outside the control of the Companies could result in the Mergers being completed at a later time or not at all. There may be a
substantial amount of time between the respective special meetings and the completion of the Mergers.

Q: What are the conditions to the completion of the Mergers?

A: In addition to the stockholder approval of the NSAM merger proposal, each of the NSAM charter proposals, the Colony merger proposal and the NRF
merger proposal described above, completion of the Mergers is subject to the satisfaction or waiver of a number of other conditions, including:

listing of Colony NorthStar class A common stock and each series of Colony NorthStar preferred stock on the NYSE;
receipt of required regulatory approvals;

the absence of any governmental authority of competent jurisdiction enacting any law or similar decree or taking any action to prevent or
prohibit the consummation of the Mergers;

effectiveness of the registration statement on Form S-4, of which this joint proxy statement/prospectus is a part and the absence of any stop
order or proceeding seeking a stop order, in each case with respect to the Mergers;

receipt by Colony and NRF of a study with respect to the "earnings and profits" for U.S. federal income tax purposes of NSAM and an
NSAM subsidiary, which study relates to Colony NorthStar's election to be treated as a real estate investment trust, which we refer to as a

REIT, within the meaning of the Internal Revenue Code of 1986, as amended, which we refer to as the Code;

receipt by the Companies of opinions of counsel regarding certain tax matters (including REIT qualification matters) and matters under the
Investment Company Act of 1940, as amended, which we refer to as the Investment Company Act;

accuracy of representations and warranties under the merger agreement (subject to certain materiality exceptions);

performance in all material respects by NSAM, Colony NorthStar, Colony, NRF and New NRF Parent of their respective obligations under
the merger agreement;

the absence of a material adverse effect on NSAM, Colony or NRF; and

the sale or other disposition of NSAM's investment in Island Hospitality Management Inc. (carrying value of approximately $39.5 million
as of March 31, 2016) which could adversely affect Colony NorthStar's ability to qualify as a REIT.
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Further, none of the Mergers or the other transactions contemplated by the merger agreement will be consummated unless the other transactions
are consummated and no party will be required to consummate the Mergers if, subject to certain conditions, financing is unavailable and the
combined company, upon consummation of the transactions, will not have sufficient unrestricted cash to repay certain specified borrowings and all
transaction expenses. For a more complete summary of the conditions that must be satisfied or waived prior to the completion of the Mergers,
refer to the section entitled "The Merger Agreement—Conditions to Completion of the Mergers" beginning on page [—] of this joint proxy
statement/prospectus.

Q: What will happen to outstanding NSAM equity awards in the Mergers?

A: At the effective time of the Redomestication merger, each outstanding equity award granted under the NSAM stock plans (defined below) or otherwise
denominated in NSAM common stock, which we refer to as an NSAM equity award, will be assumed by Colony NorthStar and converted into an equity
award denominated in Colony NorthStar common stock, which we refer to as a Colony NorthStar equity award, having the same terms and conditions as
those of the corresponding NSAM equity award immediately prior to the Redomestication merger and the 2014 Omnibus Incentive Plan and any new
equity plan adopted by NSAM prior to the closing of the Mergers, to the extent such new equity plan is permitted to be adopted pursuant to the merger
agreement, which we refer to as the NSAM stock plans, will be assumed by Colony NorthStar. At the effective time of the NRF merger, each outstanding
Colony NorthStar equity award will be treated in connection with the consummation of the NRF merger in accordance with its terms set forth in the
applicable NSAM stock plans and/or award agreements, and each partnership unit in NorthStar Asset Management LP, a Delaware limited partnership and
the operating partnership of NSAM that holds substantially all of NSAM's assets and liabilities and through which NSAM conducts its operations, which
we refer to as NSAM LP, designated as an LTIP unit, which we refer to as an NSAM LTIP unit, will be treated in connection with the consummation of
the NRF merger in accordance with its terms and the terms of the NSAM LP limited partnership agreement. Refer to the section entitled "The Merger
Agreement—The Mergers and Related Transactions—Treatment of NSAM and Colony NorthStar Equity Awards and NSAM LTIP Units" beginning on
page [—] of this joint proxy statement/prospectus.

Substantially all currently outstanding NSAM equity awards and NSAM LTIP units that are scheduled to vest based solely on continued service or
employment, including all of such NSAM equity awards and NSAM LTIP units held by NSAM's directors and executive officers, will vest in accordance
with their terms upon the closing of the Mergers. The number of shares that will be earned pursuant to all currently outstanding performance-based
NSAM equity awards that are subject to vesting based on total stockholder return over a performance period scheduled to end in 2017 or thereafter will be
determined upon the closing of the Mergers. The number of shares to be earned by each of the NSAM executive officers pursuant to these awards upon
the closing of the Mergers was fixed pursuant to agreements entered into in connection with the signing of the merger agreement. The fixed amounts were
based on pre-signing stock prices and an assumed closing date in January 2017, except that Messrs. Hamamoto, Tylis and Gilbert each agreed to forfeit a
majority of the shares that each was projected to earn. The number of shares that will be earned by other holders of these awards upon the closing of the
Mergers will be based on a vesting percentage equal to the greater of: (i) the percentage of the performance period that has elapsed through the date of the
closing; or (ii) the percentage that would have been earned at the end of the performance period based on the value of the consideration received for
NSAM common stock in the Mergers. Any portion of these performance-based equity awards that is not earned upon the
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closing of the Mergers will be forfeited. For additional information regarding the treatment of NSAM equity awards held by NSAM's directors and
executive officers, refer to the section entitled "The Mergers—Interests of NSAM's Directors and Executive Officers in the Mergers" beginning on
page [—] of this joint proxy statement/prospectus.

Q: What will happen to outstanding Colony equity awards in the Mergers?

A: At the effective time of the Colony merger, each outstanding equity award granted under the Colony stock plans (defined below) that is denominated in
Colony common stock, which we refer to as a Colony equity award, will be treated in connection with the consummation of the Colony merger in
accordance with the terms set forth in the 2009 Non-Executive Director Stock Plan of Colony and/or the 2014 Equity Incentive Plan of Colony, as
applicable, which we refer to collectively as the Colony stock plans, and/or award agreements, as applicable. Each Colony equity award that is
outstanding immediately prior to the effective time of the Colony merger that does not vest and is not forfeited in connection with the consummation of
the Colony merger by its terms will be assumed by Colony NorthStar and will be converted into a Colony NorthStar equity award as set forth in the
merger agreement. At the effective time of the Colony merger, each outstanding membership unit in Colony Capital Operating Company, LLC, the
operating subsidiary of Colony, which we refer to as Colony OP, designated as an LTIP unit, which we refer to as a Colony LTIP unit, if any, will be
treated in connection with the consummation of the Colony merger in accordance with its terms and the limited liability company agreement of Colony
OP. Refer to the section entitled "The Merger Agreement—The Mergers and Related Transactions—Treatment of Colony Equity Awards and Colony
LTIP Units" beginning on page [—] of this joint proxy statement/prospectus.

Q: What will happen to outstanding NRF equity awards in the Mergers?

A: In connection with NRF's internal reorganization transactions, all of the outstanding partnership units in NRF LP designated as LTIP units, which we refer
to as NRF LTIP units, will be fully vested and converted into an equal number of shares of NRF common stock, each outstanding equity award granted
under the NRF stock plan (defined below) or otherwise denominated in NRF common stock, which we refer to as an NRF equity award, will be assumed
by New NRF Parent and will be converted into the right to receive a New NRF Parent equity award having the same terms and conditions as those of the
corresponding NRF equity award and the NRF Third Amended and Restated 2004 Omnibus Stock Incentive Plan, which we refer to as the NRF stock
plan, will be assumed by New NRF Parent. At the effective time of the NRF merger, each outstanding New NRF Parent equity award will be treated in
connection with the consummation of the NRF merger in accordance with its terms set forth in the applicable NRF stock plan and/or award agreements.
Each New NRF Parent equity award that is outstanding immediately prior to the effective time of the NRF merger that does not vest and is not forfeited in
connection with the consummation of the NRF merger by its terms will be assumed by Colony NorthStar and will be converted into a Colony NorthStar
equity award as set forth in the merger agreement. If the aggregate number of shares of NRF common stock and New NRF Parent common stock issuable
upon conversion of NRF LTIP units (or common units of NRF LP issued upon conversion of NRF LTIP units) or pursuant to the New NRF Parent equity
awards in connection with the NRF merger would be greater than the number of shares available for issuance under the NRF stock plan, and in the event
the parties determine that these obligations cannot be settled in shares of Colony NorthStar class A common stock in accordance with applicable law and
stock exchange rules, then a pro rata portion of these awards will be settled in cash instead of shares. Refer to the section entitled "The Merger Agreement
—The Mergers and Related Transactions—Treatment
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of NRF Equity Awards and NRF LTIP Units" beginning on page [—] of this joint proxy statement/prospectus.

Substantially all currently outstanding NRF equity awards that are scheduled to vest based solely on continued service or employment, including
all of such NRF equity awards held by NRF's directors and executive officers, will vest in accordance with their terms upon the closing of the
Mergers. The number of shares that will be earned pursuant to the currently outstanding performance-based NRF equity awards that are subject to
vesting based on total stockholder return over a performance period scheduled to end in 2017 or thereafter, all of which are held by certain NRF
executive officers, was fixed pursuant to agreements entered into with such NRF executive officers in connection with the signing of the merger
agreement. The number of shares that would have been earned upon the closing of the Mergers in the absence of these agreements would have
been based on a vesting percentage equal to the greater of: (i) the percentage of the performance period that had elapsed through the date of the
closing; or (ii) the percentage that would have been earned at the end of the performance period based on the value of the consideration received
for NRF common stock in the Mergers and, if applicable, the value of the common stock of NorthStar Realty Europe Corp., which we refer to as
NRE, upon the closing of the Mergers. The fixed amounts were based on pre-signing stock prices and an assumed closing date in January 2017,
except that Messrs. Hamamoto, Tylis and Gilbert each agreed to forfeit a majority of the shares that each was projected to earn. The portion of
these performance-based equity awards that is not earned upon the closing of the Mergers will be forfeited. For additional information regarding
the treatment of NRF equity awards held by NRF's directors and executive officers, refer to the section entitled "The Mergers—Interests of NRF's
Directors and Executive Officers in the Mergers" beginning on page [—] of this joint proxy statement/prospectus.

Q: What is a real estate investment trust?

A: In connection with the transactions contemplated by the merger agreement, Colony NorthStar will elect to be taxed as a REIT, within the meaning of the
Code, commencing with the taxable year beginning January 1, 2017. A company that qualifies and elects to be taxed as a REIT generally will not be
subject to U.S. federal income tax on its real estate investment trust taxable income that it pays to its stockholders in the form of a dividend. A company's
qualification as a REIT under the Code depends on its ability to meet, on a continuing basis, through actual investment and operating results, various
highly technical and complex requirements under the Code relating to, among other things, the sources of its gross income, the composition and value of
its assets, its distribution levels and the diversity of ownership of its shares. The Companies believe that Colony NorthStar will be organized in conformity
with the requirements for qualification and taxation as a REIT under the Code, and that its intended manner of operation will enable it to meet the
requirements for qualification and taxation as a REIT.

For a more complete discussion of the U.S. federal income taxation of a REIT and the tax treatment of stockholders of a REIT, refer to the section entitled
"U.S. Federal Income Tax Consequences—U.S. Federal Income Taxation of Colony NorthStar and its Stockholders" beginning on page [—] of this joint
proxy statement/prospectus.

Q: Where will my shares of Colony NorthStar commeon stock be publicly traded?

A: The Companies anticipate that Colony NorthStar class A common stock will be listed on the NYSE upon the consummation of the Mergers under the
symbol "CLNS."
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Q:

A:

Who will serve on the Colony NorthStar board following the Mergers?

Following the consummation of the Colony merger, the Colony NorthStar board will consist of 13 members, of whom six will be designated by NSAM
and NREF, six will be designated by Colony and one will be designated jointly by the NSAM board, the Colony board and the NRF board, or one or more
committees thereof.

Where will Colony NorthStar be located and who will serve in senior leadership roles following the Mergers?

Following the Mergers, Colony NorthStar will maintain a significant presence in both New York, New York and Los Angeles, California.

Upon the closing of the Mergers, it is expected that Thomas J. Barrack, Jr. (currently Executive Chairman of Colony) will be Executive Chairman of
Colony NorthStar, David T. Hamamoto (currently Executive Chairman of NSAM and Chairman of NRF) will be Executive Vice Chairman of Colony
NorthStar, Richard B. Saltzman (currently Chief Executive Officer and President of Colony) will be Chief Executive Officer of Colony NorthStar, Darren
J. Tangen (currently Chief Financial Officer of Colony) will be Chief Financial Officer of Colony NorthStar and Mark M. Hedstrom (currently Chief
Operating Officer of Colony) will be Chief Operating Officer of Colony NorthStar.

Are NSAM stockholders entitled to appraisal rights?

NSAM stockholders are not entitled to exercise appraisal rights in connection with the Mergers.

Refer to the section entitled "No Appraisal Rights in the Mergers" beginning on page [—] of this joint proxy statement/prospectus.

Are Colony stockholders entitled to appraisal rights?

Colony stockholders are not entitled to exercise appraisal rights in connection with the Mergers.

Refer to the section entitled "No Appraisal Rights in the Mergers" beginning on page [—] of this joint proxy statement/prospectus.

Are NRF stockholders entitled to appraisal rights?

NREF stockholders are not entitled to exercise appraisal rights in connection with the Mergers.

Refer to the section entitled "No Appraisal Rights in the Mergers" beginning on page [—] of this joint proxy statement/prospectus.

Why am I being asked to consider and vote on a proposal to approve, by non-binding, advisory vote, the compensation that may become payable
to the NSAM named executive officers in connection with the Mergers?

Under SEC rules, NSAM is required to seek a non-binding, advisory vote from NSAM common stockholders with respect to the compensation that may
become payable to its named executive officers in connection with the Mergers. Refer to the section entitled "Proposals
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Submitted to NSAM Common Stockholders—Proposal 7—The NSAM Compensation Proposal” beginning on page [—] of this joint proxy
statement/prospectus.

Q: What will happen if NSAM stockholders do not approve the NSAM compensation proposal?

A: Approval of the NSAM compensation proposal is not a condition to completion of the Mergers. Accordingly, you may vote against the NSAM
compensation proposal and vote in favor of the NSAM merger proposal and any other proposals. The NSAM compensation proposal vote is an advisory
vote being presented only to NSAM common stockholders and it will not be binding on NSAM or Colony NorthStar following the Mergers. If the
Mergers are completed, any merger-related compensation may be paid to the NSAM named executive officers to the extent payable in accordance with
the terms of their compensation agreements and arrangements even if NSAM stockholders do not approve the NSAM compensation proposal.

Q: Why am I being asked to consider and vote on a proposal to approve, by non-binding, advisory vote, the compensation that may become payable
to the Colony named executive officers in connection with the Mergers?

A: Under SEC rules, Colony is required to seek a non-binding, advisory vote from Colony common stockholders with respect to the compensation that may
become payable to its named executive officers in connection with the Mergers. Refer to the section entitled "Proposals Submitted to Colony Common
Stockholders—Proposal 2—The Colony Compensation Proposal" beginning on page [—] of this joint proxy statement/prospectus.

Q: What will happen if Colony stockholders do not approve the Colony compensation proposal?

A: Approval of the Colony compensation proposal is not a condition to completion of the Mergers. Accordingly, you may vote against the Colony
compensation proposal and vote in favor of the Colony merger proposal and any other proposals. The Colony compensation proposal vote is an advisory
vote being presented only to Colony common stockholders, and it will not be binding on Colony or Colony NorthStar following the Mergers. If the
Mergers are completed, any merger-related compensation may be paid to the Colony named executive officers to the extent payable in accordance with
the terms of their compensation agreements and arrangements even if Colony common stockholders do not approve the Colony compensation proposal.

Q: Why am I being asked to consider and vote on a proposal to approve, by non-binding, advisory vote, the compensation that may become payable
to the NRF named executive officers in connection with the Mergers?

A: Under SEC rules, NRF is required to seek a non-binding, advisory vote from NRF common stockholders with respect to the compensation that may
become payable to its named executive officers in connection with the Mergers. Refer to the section entitled "Proposals Submitted to NRF Common
Stockholders—Proposal 2—The NRF Compensation Proposal” beginning on page [—] of this joint proxy statement/prospectus.

Q: What will happen if NRF stockholders do not approve the NRF compensation proposal?

A: Approval of the NRF compensation proposal is not a condition to completion of the Mergers. Accordingly, you may vote against the NRF compensation
proposal and vote in favor of the NRF merger proposal and any other proposals. The NRF compensation proposal vote is an

16




Table of Contents

advisory vote being presented only to NRF common stockholders and it will not be binding on NRF or Colony NorthStar following the Mergers. If the
Mergers are completed, any merger-related compensation may be paid to the NRF named executive officers to the extent payable in accordance with the
terms of their compensation agreements and arrangements even if NRF stockholders do not approve the NRF compensation proposal.

Q: Do any of NSAM's directors or executive officers have interests in the Mergers that may differ from those of NSAM common stockholders?

A: Certain NSAM directors and executive officers have interests in the Mergers that are different from, or in addition to, their interests as NSAM common
stockholders. The NSAM special committee, comprised entirely of independent directors who are not also directors of NRF, was aware of and considered
these interests, among other matters, in evaluating the merger agreement and the Mergers and recommended unanimously that the NSAM board
recommend that the NSAM common stockholders vote "FOR" the NSAM merger proposal, "FOR" each of the NSAM charter proposals, "FOR" the
NSAM compensation proposal and "FOR" the NSAM adjournment proposal. For a description of these interests, refer to the section entitled "The
Mergers—Interests of NSAM's Directors and Executive Officers in the Mergers" beginning on page [—] of this joint proxy statement/prospectus.

Q: Do any of Colony's directors or executive officers have interests in the Mergers that may differ from those of Colony common stockholders?

A: Certain Colony directors and executive officers have interests in the Mergers that are different from, or in addition to, their interests as Colony common
stockholders. The Colony board was aware of and considered these interests, among other matters, in evaluating the merger agreement and the Mergers
and recommended unanimously that the Colony common stockholders vote "FOR" the Colony merger proposal, "FOR" the Colony compensation
proposal and "FOR" the Colony adjournment proposal. For a description of these interests, refer to the section entitled "The Mergers—Interests of
Colony's Directors and Executive Officers in the Mergers" beginning on page [—] of this joint proxy statement/prospectus.

Q: Do any of NRF's directors or executive officers have interests in the Mergers that may differ from those of NRF common stockholders?

A: Certain NRF directors and executive officers have interests in the Mergers that are different from, or in addition to, their interests as NRF common
stockholders. The NRF special committee, comprised entirely of independent directors who are not also directors of NSAM, was aware of and considered
these interests, among other matters, in evaluating the merger agreement and the Mergers and recommended unanimously that the NRF board recommend
that the NRF common stockholders vote "FOR" the NRF merger proposal, "FOR" the NRF compensation proposal and "FOR" the NRF adjournment
proposal. For a description of these interests, refer to the section entitled "The Mergers—Interests of NRF's Directors and Executive Officers in the
Mergers" beginning on page [—] of this joint proxy statement/prospectus.

Q: Where can I find the voting results of the NSAM special meeting, the Colony special meeting and the NRF special meeting?

A: The preliminary voting results at the NSAM special meeting, the Colony special meeting and the NRF special meeting will be announced at each
Company's special meeting. In addition, within four business days following certification of the final voting results, NSAM, Colony and
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NREF each intends to file its final voting results with the SEC on a Current Report on Form 8-K.

Q: What do I need to do now?

A: After you have carefully read this joint proxy statement/prospectus, please respond by completing, signing and dating your proxy card or voting
instruction card and returning it in the enclosed postage-paid return envelope or, if available, by authorizing your proxy by one of the other methods
specified in your proxy card or voting instruction card as promptly as possible so that your shares of NSAM common stock, Colony common stock and/or
NRF common stock will be represented and voted at the NSAM special meeting, the Colony special meeting or the NRF special meeting, as applicable.

Refer to your proxy card or voting instruction card forwarded by your broker or other nominee to see which voting options are available to you.

The method by which you submit a proxy will in no way limit your right to vote at the NSAM special meeting, the Colony special meeting and/or the
NREF special meeting if you later decide to attend the meeting in person. However, if your shares of NSAM common stock, Colony common stock and/or
NRF common stock, as applicable, are held in the name of a broker or other nominee, you must obtain a "legal proxy," executed in your favor, from your
broker or other nominee, to be able to vote in person at the NSAM special meeting, the Colony special meeting and/or the NRF special meeting.
Obtaining a legal proxy may take several days and must be obtained prior to your attending the applicable Company's special meeting in order to vote
your shares at that meeting.

Q: Do I need to do anything with my stock certificates now?

A: No. If the Mergers are completed, you will receive instructions for exchanging your stock certificates.

Q: If a stockholder gives a proxy, how will my proxy be voted?

A: All shares of NSAM common stock entitled to vote and represented by properly completed proxies received prior to the NSAM special meeting, and not

revoked, will be voted at the NSAM special meeting as instructed on the proxies. You may vote "FOR," "AGAINST" or "ABSTAIN" with respect to
any proposal. If you are a stockholder of record and you properly sign, date and return a proxy card but do not indicate how your shares of NSAM
common stock should be voted on a matter, the shares of NSAM common stock represented by your proxy will be voted as the NSAM board recommends
and therefore "FOR" the NSAM merger proposal, "FOR" each of the NSAM charter proposals, "FOR" the NSAM compensation proposal and "FOR"
the NSAM adjournment proposal.

All shares of Colony common stock entitled to vote and represented by properly completed proxies received prior to the Colony special meeting, and not
revoked, will be voted at the Colony special meeting as instructed on the proxies. You may vote "FOR," "AGAINST" or "ABSTAIN" with respect to
any proposal. If you are a stockholder of record and you properly sign, date and return a proxy card but do not indicate how your shares of Colony
common stock should be voted on a matter, the shares of Colony common stock represented by your proxy will be voted as the Colony board recommends
and therefore "FOR" the Colony merger proposal, "FOR" the Colony compensation proposal and "FOR" the Colony adjournment proposal.
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All shares of NRF common stock entitled to vote and represented by properly completed proxies received prior to the NRF special meeting, and
not revoked, will be voted at the NRF special meeting as instructed on the proxies. You may vote "FOR," "AGAINST" or "ABSTAIN" with
respect to any proposal. If you are a stockholder of record and you properly sign, date and return a proxy card but do not indicate how your shares
of NRF common stock should be voted on a matter, the shares of NRF common stock represented by your proxy will be voted as the NRF board
recommends and therefore "FOR" the NRF merger proposal, "FOR" the NRF compensation proposal and "FOR" the NRF adjournment
proposal.

Q: How do I vote?

A: If you are an NSAM, Colony and/or NRF common stockholder of record, you may have your shares of NSAM, NRF and/or Colony common stock voted
on matters presented at the Companies' respective special meeting by proxy (through the internet, by telephone or by signing, dating and returning the
accompanying proxy card in the enclosed postage-paid return envelope) or in person. If you are a beneficial owner of NSAM, Colony and/or NRF
common stock, you should receive instructions from your broker or other nominee that you must follow in order to have your shares of NSAM, Colony
and/or NRF common stock voted.

For additional information regarding how to vote your shares of common stock, refer to the sections entitled "The NSAM Special Meeting—How to Vote
Your Shares" beginning on page [—] of this joint proxy statement/prospectus; "The Colony Special Meeting—How to Vote Your Shares" beginning on
page [—] of this joint proxy statement/prospectus; and "The NRF Special Meeting—How to Vote Your Shares" beginning on page [—] of this joint proxy

statement/prospectus.
Q: Can I revoke my proxy or change my vote after I have delivered my proxy?
A: Yes. You can revoke your proxy or change your vote before your proxy votes your shares in any of the three following ways:

by sending a written notice to the Secretary of NSAM, the Secretary of Colony or the Secretary of NRF, as applicable, at the address for
each Company set forth below, which notice must be received by NSAM's Corporate Secretary by 11:59 p.m. (Eastern Time) on the
business day prior to the date of the NSAM special meeting, by Colony's Corporate Secretary by [—] on [—] or by NRF's Corporate
Secretary by 11:59 p.m. (Eastern Time) on the business day prior to the date of the NRF special meeting, as applicable, stating that you
would like to revoke your proxy;

. by completing, signing and dating another proxy card and returning it by mail in time to be received before the NSAM special meeting, the
Colony special meeting or the NRF special meeting, as applicable, or by authorizing a later dated proxy by the Internet or telephone, if
applicable, in which case your later-authorized proxy will be recorded and your earlier proxy revoked; or

. by attending the NSAM special meeting, the Colony special meeting special meeting and/or the NRF special meeting, as applicable, and
voting in person. Simply attending the NSAM special meeting, the Colony special meeting and/or the NRF special meeting without voting
will not revoke your proxy or change your vote.
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If your shares of NSAM common stock, Colony common stock and/or NRF common stock are held in an account at a broker or other nominee and
you desire to change your vote or vote in person, you should contact your broker or other nominee for instructions on how to do so.

Q: What should I do if I receive more than one set of voting materials for the NSAM special meeting, the Colony special meeting and/or the NRF
special meeting?

A: Please complete, sign, date and return each proxy card and voting instruction card that you receive or, if available, please submit your proxy by telephone,
facsimile or over the Internet. You may receive more than one set of voting materials for the NSAM special meeting, the Colony special meeting and/or
the NRF special meeting, including multiple copies of this joint proxy statement/prospectus and multiple proxy cards or voting instruction cards. For
example, if you hold your shares of NSAM common stock, Colony common stock and/or NRF common stock in more than one brokerage account, you
will receive a separate voting instruction card for each brokerage account in which you hold shares of NSAM common stock, Colony common stock
and/or NRF common stock. If you are a holder of record and your shares of NSAM common stock, Colony common stock and/or NRF common stock are
registered in more than one name, you may receive more than one proxy card.

Q: What happens if I am a stockholder of more than one of the Companies?

A: You will receive separate proxy cards for each of NSAM, Colony and NREF, as applicable, and you must complete, sign and date each proxy card and
return each proxy card in the appropriate postage-paid return envelope or, if available, by authorizing a proxy by one of the other methods specified in
your proxy card or voting instruction card for each of NSAM, Colony and NRF, as applicable.

Q: What happens if I sell my shares of NSAM common stock before the NSAM special meeting?

A: The record date for the NSAM special meeting is earlier than both the date of the NSAM special meeting and the effective time of the Mergers. If you
transfer your shares of NSAM common stock after the record date of the NSAM special meeting, you will, unless the transferee requests a proxy from
you, retain your right to vote at the NSAM special meeting but will transfer the right to receive the merger consideration to the person to whom you
transfer your shares. In order to become entitled to receive the merger consideration, you must hold your shares of NSAM common stock through the
effective time of the Mergers, which the Companies expect will occur in January 2017.

In order to receive the expected NSAM special dividend, you must be a NSAM common stockholder of record on the record date for the special dividend.
Q: What happens if I sell my shares of Colony common stock before the Colony special meeting?

A: The record date for the Colony special meeting is earlier than both the date of the Colony special meeting and the effective time of the Mergers. If you
transfer your shares of Colony common stock after the record date of the Colony special meeting, you will, unless the transferee requests a proxy from
you, retain your right to vote at the Colony special meeting but will transfer the right to receive the merger consideration to the person to whom you
transfer your shares. In order to become entitled to receive the merger consideration, you must hold your shares of Colony common stock through the
effective time of the Mergers, which the Companies expect will occur in January 2017.
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Q: What happens if I sell my shares of NRF common stock before the NRF special meeting?

A: The record date for the NRF special meeting is earlier than both the date of the NRF special meeting and the effective time of the Mergers. If you transfer
your shares of NRF common stock after the record date of the NRF special meeting, you will, unless the transferee requests a proxy from you, retain your
right to vote at the NRF special meeting but will transfer the right to receive the merger consideration to the person to whom you transfer your shares. In
order to become entitled to receive the merger consideration, you must hold your shares of NRF common stock through the effective time of the Mergers,
which the Companies expect will occur in January 2017.

Q: Will NSAM, Colony and NRF continue to pay distributions prior to the closing of the Mergers?

A: Yes, each of the Companies expects to continue to pay distributions, including in an amount required to be distributed in order for each of Colony and
NREF to qualify as a REIT for the applicable taxable year. Pursuant to the merger agreement:

NSAM is permitted to make distributions to its common stockholders of up to $0.10 per share of NSAM common stock in each quarter of
2016 and a pro rata portion of the $0.10 per share dividend for any partial period of the first calendar quarter of 2017 and prior to the
closing of the Mergers. The NSAM board is also permitted to declare a special dividend in cash in respect of NSAM common stock in an
aggregate amount of $128 million to be paid in 2017 prior to the closing of the Mergers.

. Colony is permitted to make distributions to its common stockholders of up to $0.40 per share of Colony common stock in each quarter of
2016 and a pro rata portion of the $0.40 per share dividend for any partial period of the first calendar quarter of 2017 and prior to the
closing of the Mergers.

. NRF is permitted to make distributions to its common stockholders of up to $0.40 per share of NRF common stock in each quarter of 2016
and a pro rata portion of the $0.40 per share dividend for any partial period of the first calendar quarter of 2017 and prior to the closing of
the Mergers.

Given their status as REITs, Colony and NRF may need to (and are permitted under the merger agreement to) make certain minimum distributions
in excess of the above limits. In the event the amounts of permitted dividends described above are exceeded, pursuant to a distribution necessary
for Colony or NREF, as applicable, to qualify as a REIT or to avoid the incurrence of any income or excise tax, the Colony class A exchange ratio,
Colony class B exchange ratio and NRF exchange ratio, as applicable, will be adjusted.

Q: What happens if the Mergers are not completed?
A: If the Mergers are not completed, stockholders of NSAM, Colony and NRF will not receive any consideration in connection with the Mergers. Instead,
NSAM, Colony and NRF will each remain an independent public company and their respective common stock and preferred stock, as applicable, will

continue to be listed and traded on the NYSE.
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Q: Who can answer my questions?

A: If you have any questions about the Mergers or how to submit your proxy, or need additional copies of this joint proxy statement/prospectus, the enclosed
proxy card or voting instructions, you should contact:

NorthStar Asset Management Group Inc. Colony Capital, Inc. NorthStar Realty Finance Corp.
Attention: General Counsel Attention: Investor Relations Attention: Secretary
399 Park Avenue, 18th Floor 515 S. Flower Street, 44th Floor 399 Park Avenue, 18th Floor
New York, New York 10022 Los Angeles, California 90071 New York, New York 10022
(212) 547-2600 (310) 282-8820 (212) 547-2600
WWW.Nnsamgroup.com www.colonyinc.com www.nrfc.com

You can also contact the proxy solicitors hired by NSAM, Colony and NRF as follows:

NSAM: Colony: NRF:
MacKenzie Partners, Inc. D.F. King & Co., Inc. MacKenzie Partners, Inc.
105 Madison Avenue 48 Wall Street, 22nd Floor 105 Madison Avenue
New York, New York 10016 New York, New York 10005 New York, New York 10016
(212) 929-5500 (212) 269-5550 (212) 929-5500
(800) 322-2885 (866) 751-6311 (800) 322-2885

NSAM has engaged MacKenzie Partners, Inc. to assist in the solicitation of proxies for the NSAM special meeting. NSAM estimates it will pay
MacKenzie Partners, Inc. a fee of up to approximately $[—T] for the services to be performed. NSAM has also agreed to reimburse MacKenzie
Partners, Inc. for reasonable out-of-pocket expenses and disbursements incurred in connection with the proxy solicitation and to indemnify
MacKenzie Partners, Inc. against certain losses, costs and expenses. In addition to mailing the proxy solicitation material, NSAM directors and
executive officers may also solicit proxies in person, by telephone or by any other electronic means of communication deemed appropriate. No
additional compensation will be paid to NSAM's directors and executive officers for such services.

Colony has engaged D.F. King & Co., Inc. to assist it in the solicitation of proxies for the Colony special meeting at an aggregate estimated cost of
$[—1 plus out-of-pocket expenses. In addition to mailing the proxy solicitation material, Colony directors, officers and other employees may also
solicit proxies in person, by telephone or by any other electronic means of communication deemed appropriate. No additional compensation will
be paid to Colony's directors and executive officers for such services.

NRF has engaged MacKenzie Partners, Inc. to assist in the solicitation of proxies for the NRF special meeting. NRF estimates it will pay
MacKenzie Partners, Inc. a fee of up to approximately $[—] for the services to be performed. NRF has also agreed to reimburse MacKenzie
Partners, Inc. for reasonable out-of-pocket expenses and disbursements incurred in connection with the proxy solicitation and to indemnify
MacKenzie Partners, Inc. against certain losses, costs and expenses. In addition to mailing the proxy solicitation material, NRF directors and
executive officers may also solicit proxies in person, by telephone or by any other electronic means of communication deemed appropriate. No
additional compensation will be paid to NRF's directors and executive officers for such services.
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SUMMARY

The following summary highlights some of the information contained in this joint proxy statement/prospectus. This summary may not contain all
of the information that is important to you. For a more complete description of the merger agreement, the Mergers and related transactions we are
proposing, the Companies encourage you to read carefully this entire joint proxy statement/prospectus, including the attached Annexes and the other
documents referred to herein. Each item in this summary includes a page reference directing you to a more complete discussion of that topic. The
Companies also encourage you to read the information incorporated by reference into this joint proxy statement/prospectus, which includes important
business and financial information about NSAM, Colony and NRF that has been filed with the SEC. You may obtain the information incorporated by
reference into this joint proxy statement/prospectus without charge by following the instructions in the section entitled "Where You Can Find More
Information; Incorporation by Reference" beginning on page [—] of this joint proxy statement/prospectus.

Parties to the Merger Agreement (Page [—])
NSAM Entities
NorthStar Asset Management Group Inc.

NSAM, a Delaware corporation, is a publicly-traded global asset management firm focused on strategically managing real estate and other
investment platforms in the United States and internationally. NSAM provides asset management and other services by managing NRE, NRF and
companies that raise capital through the retail market, and future sponsored companies that raise money from retail investors. NSAM earns asset
management and other fees pursuant to management and other contracts and through its direct and indirect investments in strategic partnerships and joint
ventures. In addition, NSAM owns NorthStar Securities, LL.C, a captive broker-dealer platform that raises capital in the retail market.

NSAM seeks to expand the scope of its asset management business beyond real estate into new asset classes and geographies by organically
creating and managing additional investment vehicles or through acquisitions, strategic partnerships and joint ventures. On January 29, 2016, NSAM
acquired an approximate 84% interest in Townsend Holdings LLC, which is the manager or advisor to $175.3 billion of assets as of March 31, 2016.

As of March 31, 2016, adjusted for sales, acquisitions and commitments to sell or acquire investments by the companies managed by NSAM that
raise capital through the retail market, the future sponsored companies that raise money from retail investors, NRE and NRF, which we refer to,
collectively, as NSAM's managed companies, NSAM had $35 billion of assets under management. In addition, from its inception to date, NSAM has
invested $100 million in direct investments in entities that manage $10 billion, including assets held by NSAM's managed companies, across a variety of
asset classes.

NSAM common stock is traded on the NYSE under the symbol "NSAM."
Colony NorthStar, Inc.

Colony NorthStar, formerly known as New Polaris, Inc., a Maryland corporation and a wholly owned subsidiary of NSAM, was formed solely
for the purpose of facilitating the Mergers and related transactions contemplated by the merger agreement. Colony NorthStar has not carried on any

activities or operations to date, except for those activities incidental to its formation and undertaken in connection with the transactions contemplated by
the merger agreement. The merger agreement
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provides for the mergers of NSAM, New NRF Parent and Colony into Colony NorthStar, which will be the publicly traded entity for the combined
company following the effective time of the Mergers.

Colony Entities
Colony Capital, Inc.

Colony, a Maryland corporation, is a publicly-traded global real estate and investment management firm that has elected to be taxed as a REIT
for U.S. federal income tax purposes. Colony manages capital on behalf of both its stockholders and limited partners in private investment funds under its
management where Colony may earn management fees and carried interests. Colony's investment portfolio is primarily composed of (i) real estate equity;

(ii) real estate debt; and (iii) investment management of Colony-sponsored private equity funds and vehicles.

As of March 31, 2016, Colony has historically sponsored $25 billion of equity across a variety of distinct funds and investment vehicles that
collectively invested over $64 billion of total capital.

Colony class A common stock is traded on the NYSE under the symbol "CLNY."
NRF Entities
NorthStar Realty Finance Corp.

NRF, a Maryland corporation, is a publicly-traded, diversified commercial real estate company that has elected to be taxed as a REIT for U.S.
federal income tax purposes. It is managed by an affiliate of NSAM. NRF's primary business objectives are to make diversified real estate-related
investments that produce attractive risk-adjusted returns, generate stable cash flow for distribution to its stockholders and build long-term franchise value.
NRF's core business activities include acquiring commercial real estate properties, such as healthcare, hotels, manufactured housing communities, office
and retail net lease and multifamily; making opportunistic investments such as indirect interests in real estate through private equity real estate funds; and

originating, structuring and acquiring commercial real estate debt.

As of May 5, 2016, adjusted for sales and commitments to sell investments, NRF had $13 billion of balance sheet investments, comprised of 85%
real estate equity assets and 15% commercial real estate debt and securities assets.

NRF common stock is traded on the NYSE under the symbol "NREF."
New Sirius Inc.

New NRF Parent, a Maryland corporation and a wholly owned subsidiary of NRF, was formed solely for the purpose of facilitating the Mergers
and related transactions contemplated by the merger agreement. New NRF Parent has not carried on any activities or operations to date, except for those
activities incidental to its formation and undertaken in connection with the transactions contemplated by the merger agreement.

NorthStar Realty Finance Limited Partnership

NRF LP, a Delaware limited partnership and a subsidiary of NRF, holds, directly or indirectly, substantially all of NRF's assets and NRF conducts
its operations, directly or indirectly, through NRF LP.
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Sirius Merger Sub-T, LLC

NRF OP Merger Sub, a Delaware limited liability company and a wholly owned subsidiary of NRF, was formed solely for the purpose of
facilitating the Mergers and related transactions contemplated by the merger agreement. NRF OP Merger Sub has not carried on any activities or operations
to date, except for those activities incidental to its formation and undertaken in connection with the transactions contemplated by the merger agreement.

New Sirius Merger Sub, LLC

New Parent Merger Sub, a Delaware limited liability company and a wholly owned subsidiary of New NRF Parent, was formed solely for the
purpose of facilitating the Mergers and related transactions contemplated by the merger agreement. New Parent Merger Sub has not carried on any
activities or operations to date, except for those activities incidental to its formation and undertaken in connection with the transactions contemplated by
the merger agreement.

The Mergers and Related Transactions (Page [—])

The terms and conditions of the Mergers and certain other transactions are contained in the merger agreement, a copy of which is attached to this
joint proxy statement/prospectus as Annex A. On July 28, 2016, the parties to the merger agreement entered into a letter agreement to reflect a revised form
of Colony NorthStar charter and bylaws, which are attached as Annexes B and C, respectively, to this joint proxy statement/prospectus and to make certain
other technical amendments to the merger agreement. A copy of the letter agreement is included as part of Annex A attached to this joint proxy
statement/prospectus. We encourage you to read the merger agreement carefully and in its entirety, as it is the principal document that governs the Mergers
and related transactions contemplated by the merger agreement.

The Reorganization Transactions (Page [—])

Prior to the effective time of the NRF merger and Colony merger, each of NSAM and NRF will engage in certain internal reorganization
transactions, which are described below.

The Redomestication Merger (Page [—])

Pursuant to the merger agreement, NSAM will merge with and into Colony NorthStar, with Colony NorthStar surviving the merger pursuant to
Section 253 of the General Corporation Law of the State of Delaware, which we refer to as the DGCL, and Section 3-101, et seq. of the MGCL. At the
effective time of the Redomestication merger, each share of NSAM common stock will be converted into one share of Colony NorthStar class A common
stock and each share of NSAM performance common stock will be converted into one share of Colony NorthStar performance common stock. Prior to the
completion of the Redomestication merger, Colony NorthStar will file with the State Department of Assessments and Taxation of Maryland the Colony
NorthStar charter. Concurrently with the acceptance for record by the State Department of Assessments and Taxation of Maryland of the Colony NorthStar
charter, the Colony NorthStar bylaws will become effective. The principal effect of the Redomestication merger is to reorganize NSAM as a Maryland
corporation under the charter and bylaws referenced in the immediately preceding sentence, which contain provisions customary for a publicly traded
REIT, including ownership restrictions intended to preserve REIT status for U.S. federal income tax purposes.

Prior to the closing of the Mergers, NSAM expects the NSAM board or a duly authorized committee thereof to declare a special cash dividend in
an aggregate amount of $128 million to
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common stockholders of NSAM as of a record date prior to the effective time of the Redomestication merger. Such dividend will be paid on or following
January 1, 2017. Neither this dividend nor the Redomestication merger is conditioned on the other.

The following illustration shows the basic structure of NSAM before and after the Redomestication merger.

Bofore After
Public Public
Stockholders Stockholders

Colony MorthStar

Other NSAM
Subsidiaries

Other NSAM
Subsidiaries

Colony NorthStar

The NRF Reorganization Transactions (Page [—])

Pursuant to the merger agreement, NRF will engage in certain internal reorganization transactions, including the merger of NRF LP with and into
NREF, with NRF surviving the merger and the merger of New Parent Merger Sub with and into NRF, with NRF surviving the merger. The principal result of
the NRF reorganization transactions is to convert the outstanding ownership interests of NRF's operating partnership, NRF LP, that are not held by NRF
into NRF common stock and to create a new holding company, New NRF Parent, for NRF.

In connection with the merger of NRF LP with and into NRF and related reorganization transactions: (i) each NRF LTIP unit outstanding as of
immediately prior to such effective time will be deemed to be fully vested and converted into one share of NRF common stock; (ii) each partnership unit in
NRF LP designated as a partnership common unit outstanding as of immediately prior to such effective time (other than those held by NRF) will be
converted into one share of NRF common stock; and (iii) each other interest in NRF LP held by NRF will no longer be outstanding and will automatically
be cancelled and will cease to exist.

In connection with the merger of New Parent Merger Sub with and into NRF:

* each share of NRF common stock issued and outstanding as of immediately prior to the effective time of such merger automatically will be
cancelled and converted into the right to receive one share of New NRF Parent common stock; and
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Parent preferred stock.

Before

Public Stockholders

MAF

MAF Employee LTIP /
Commaon Unithalders®

based compensation,

The NRF Merger and Colony Merger (Page [—])

are completed at closing.

The NRF Merger (Page [—])

NorthStar with Colony NorthStar surviving the merger.

At the effective time of the NRF merger:

common stock; and

Mew NRF NRF QP
Parent Merger Sub NRFLP
Mew Parent Other MRF
Merger Sub Subsidiaries

Mate 1: LTIF / Common Unithelders are hokders of LTIP / comman units issued by NAF LP as equity-

° each share of each series of NRF preferred stock will be converted into the right to receive one share of a corresponding series of New NRF

Following the merger of NRF into New Parent Merger Sub, NRF, as the surviving entity, will convert into a Maryland limited liability company.

The following illustration shows the basic structure of NRF before and after the NRF reorganization transactions.

Public Stockholders (including
former NRF Employee LTIP /
Common Unitholders)'

Mew NRF Parent

MRF LLC

NRF
Subsidiaries

Immediately following the reorganization transactions, the NRF merger and Colony merger will occur and in that order. Pursuant to the merger
agreement, each such merger and related transactions contemplated by the merger agreement to be completed at closing will occur only if such transactions

Pursuant to the merger agreement, immediately following the reorganization transactions, New NRF Parent will merge with and into Colony

. each share of New NRF Parent common stock will be converted into the right to receive 1.0996 shares of Colony NorthStar class A
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° each share of each series of New NRF Parent preferred stock will be converted into the right to receive one share of a corresponding series
of Colony NorthStar preferred stock.

As described in more detail in the section entitled "The Merger Agreement—The Mergers and Related Transactions—The NRF Merger and the
Colony Merger" beginning on page [—] of this joint proxy statement/prospectus, the NRF exchange ratio may be subject to adjustment only under certain
limited circumstances as set forth in the merger agreement.

The following illustration shows the basic structure of Colony NorthStar and New NRF Parent before and after the NRF merger.

Before After

Public Stockhobkders Public Stockholders Public Stockholders

Mew NRF Parent

Colony MorthStar Colony MorthStar

MNSAM
Subsidiaries

NSAM
Subsidiaries

MWRF LLC

NAF LLG

NAF
Subsidiaries

MAF
Subsidiaries

The Colony Merger (Page [—])

Pursuant to the merger agreement, immediately following the NRF merger, Colony will merge with and into Colony NorthStar, with Colony
NorthStar surviving the merger.

At the effective time of the Colony merger:

. each share of Colony class A common stock will be converted into the right to receive 1.4663 shares of Colony NorthStar class A common
stock;

. each share of Colony class B common stock will be converted into the right to receive 1.4663 shares of Colony NorthStar class B common
stock; and

* each share of each series of Colony preferred stock will be converted into the right to receive one share of a corresponding series of Colony

NorthStar preferred stock.
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As described in more detail in the section entitled "The Merger Agreement—The Mergers and Related Transactions—The NRF Merger and the
Colony Merger" beginning on page [—] of this joint proxy statement/prospectus, the Colony class A exchange ratio and Colony class B exchange ratio are
subject to adjustment only under certain limited circumstances as set forth in the merger agreement.

The following illustration shows the basic structure of Colony NorthStar and Colony before and after the Colony merger.

Belore After
Public Public Public
Stockholders Stockholders Stockholders

Colony Colony

MorthStar MorihStar

MNSAM NRF Colary NSAM MAF Colony
Subsidiaries LLG OP Subsidiaries LLC oP
L - )| . L - L -
NRF Colony NRF Colony
Subsidiaries Subsidiaries Subsidiaries Subzidiaries

Treatment of Equity Awards
Treatment of NSAM and Colony NorthStar Equity Awards and NSAM LTIP Units (Pages [—] and [—])

At the effective time of the Redomestication merger, each outstanding NSAM equity award will be assumed by Colony NorthStar and converted
into a Colony NorthStar equity award having the same terms and conditions as those of the corresponding NSAM equity award immediately prior to the
Redomestication merger and the NSAM stock plans will be assumed by Colony NorthStar. At the effective time of the NRF merger, each outstanding
Colony NorthStar equity award will be treated in connection with the consummation of the NRF merger in accordance with its terms set forth in the
applicable NSAM stock plans and/or award agreements, and each NSAM LTIP unit will be treated in connection with the consummation of the NRF
merger in accordance with its terms and the terms of the NSAM LP limited partnership agreement.

Substantially all currently outstanding NSAM equity awards and NSAM LTIP units that are scheduled to vest based solely on continued service
or employment, including all of such NSAM equity awards and NSAM LTIP units held by NSAM's directors and executive officers, will vest in
accordance with their terms upon the closing of the Mergers. The number of shares that will be earned pursuant to all currently outstanding performance-
based NSAM equity awards that are subject to vesting based on
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total stockholder return over a performance period scheduled to end in 2017 or thereafter will be determined upon the closing of the Mergers. The number
of shares to be earned by each of the NSAM executive officers pursuant to these awards upon the closing of the Mergers was fixed pursuant to agreements
entered into in connection with the signing of the merger agreement. The fixed amounts were based on pre-signing stock prices and an assumed closing
date in January 2017, except that Messrs. Hamamoto, Tylis and Gilbert each agreed to forfeit a majority of the shares that each was projected to earn. The
number of shares that will be earned by other holders of these awards upon the closing of the Mergers will be based on a vesting percentage equal to the
greater of: (i) the percentage of the performance period that has elapsed through the date of the closing; or (ii) the percentage that would have been earned
at the end of the performance period based on the value of the consideration received for NSAM common stock in the Mergers. Any portion of these
performance-based equity awards that is not earned upon the closing of the Mergers will be forfeited.

Treatment of Colony Equity Awards and Colony LTIP Units (Page [—])

At the effective time of the Colony merger, each outstanding Colony equity award will be treated in connection with the consummation of the
Colony merger in accordance with the terms set forth in the applicable Colony stock plans and/or award agreements. Each Colony equity award that is
outstanding immediately prior to the effective time of the Colony merger that does not vest and is not forfeited in connection with the consummation of the
Colony merger by its terms will be assumed by Colony NorthStar and will be converted into a Colony NorthStar equity award as set forth in the merger
agreement. At the effective time of the Colony merger, each outstanding Colony LTIP unit, if any, will be treated in connection with the consummation of
the Colony merger in accordance with its terms and the limited liability company agreement of Colony OP.

Treatment of NRF Equity Awards and NRF LTIP Units (Pages [—] and [—])

In connection with NRF's internal reorganization transactions, all of the outstanding NRF LTIP units will be fully vested and converted into an
equal number of shares of NRF common stock, each NRF equity award will be assumed by New NRF Parent and will be converted into the right to receive
a New NRF Parent equity award having the same terms and conditions as those of the corresponding NRF equity award and the NRF stock plan will be
assumed by New NRF Parent. At the effective time of the NRF merger, each outstanding New NRF Parent equity award will be treated in connection with
the consummation of the NRF merger in accordance with its terms set forth in the applicable NRF stock plan and/or award agreements. Each New NRF
Parent equity award that is outstanding immediately prior to the effective time of the NRF merger that does not vest and is not forfeited in connection with
the consummation of the NRF merger by its terms will be assumed by Colony NorthStar and will be converted into a Colony NorthStar equity award as set
forth in the merger agreement. If the aggregate number of shares of NRF common stock and New NRF Parent common stock issuable upon conversion of
NRF LTIP units (or common units of NRF LP issued upon conversion of NRF LTIP units) or pursuant to the New NRF Parent equity awards in connection
with the NRF merger would be greater than the number of shares available for issuance under the NRF stock plan, and in the event the parties determine
that these obligations cannot be settled in shares of Colony NorthStar class A common stock in accordance with applicable law and stock exchange rules,
then a pro rata portion of these awards will be settled in cash instead of shares.

Substantially all currently outstanding NRF equity awards that are scheduled to vest based solely on continued service or employment, including
all of such NRF equity awards held by NRF's directors and executive officers, will vest in accordance with their terms upon the closing of the Mergers. The
number of shares that will be earned pursuant to the currently outstanding performance-based NRF equity awards that are subject to vesting based on total
stockholder return over a performance period scheduled to end in 2017 or thereafter, all of which are held by certain NRF
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executive officers, was fixed pursuant to agreements entered into with such NRF executive officers in connection with the signing of the merger agreement.
The number of shares that would have been earned upon the closing of the Mergers in the absence of these agreements would have been based on a vesting
percentage equal to the greater of: (i) the percentage of the performance period that had elapsed through the date of the closing; or (ii) the percentage that
would have been earned at the end of the performance period based on the value of the consideration received for NRF common stock in the Mergers and,
if applicable, the value of the common stock of NRE, upon the closing of the Mergers. The fixed amounts were based on pre-signing stock prices and an
assumed closing date in January 2017, except that Messrs. Hamamoto, Tylis and Gilbert each agreed to forfeit a majority of the shares that each was
projected to earn. The portion of these performance-based equity awards that is not earned upon the closing of the Mergers will be forfeited. For additional
information regarding the treatment of NRF equity awards held by NRF's directors and executive officers, refer to the section entitled "The Mergers—
Interests of NRF's Directors and Executive Officers in the Mergers" beginning on page [—] of this joint proxy statement/prospectus.

Post-Closing Ownership (Page [—])

After giving effect to all the Mergers, it is anticipated that NSAM stockholders will own approximately 32.85%, Colony stockholders will own
approximately 33.25% and NRF stockholders will own approximately 33.90% of Colony NorthStar, on a fully diluted basis, excluding the effect of certain
equity-based awards issuable in connection with the Mergers. In addition, as noted above, the exchange ratios may be adjusted only under certain limited
circumstances as set forth in the merger agreement, which would adjust these percentages.

Post-Closing Share Repurchase Program and Planned Deleveraging Transactions (Page [—])

Subject to the approval of the Colony NorthStar board and subject to its ability to continue to qualify as a REIT, following the closing of the
Mergers, Colony NorthStar currently intends to initiate a share repurchase program under which it may repurchase shares of its class A common stock in
the open market or otherwise, and/or engage in deleveraging transactions, including repayment of debt or repurchase of preferred stock, in an aggregate
amount of up to $1.0 billion. There can be no assurance as to the number of shares that will be repurchased or the amount of any deleveraging transactions,
and the share repurchase program and/or plans to deleverage can be discontinued at any time.

Amendment and Restatement of the Colony NorthStar Charter and Bylaws and the REIT Conversion (Page [—])

Pursuant to the merger agreement, prior to or as of the effective time of the Redomestication merger, Colony NorthStar's charter and bylaws will
be amended and restated to, among other things, include certain provisions similar to those in Colony and NRF's charters and bylaws that will help enable
Colony NorthStar to qualify as a REIT. Forms of the Colony NorthStar charter and bylaws are attached as Annex B and Annex C, respectively, of this joint
proxy statement/prospectus. Refer to the sections entitled "Certain Provisions of Maryland Law and of the Colony NorthStar Charter and the Colony
NorthStar Bylaws" beginning on page [—] of this joint proxy statement/prospectus and "Comparison of Rights of Stockholders of NSAM, Colony and
NRF with the Rights of Stockholders of Colony NorthStar" beginning on page [—] of this joint proxy statement/prospectus.

Following the Mergers, Colony NorthStar intends to elect to be treated as a REIT, effective January 1, 2017. A company that qualifies and elects
to be taxed as a REIT generally will not be subject to U.S. federal income tax on its real estate investment trust taxable income that it distributes to its
stockholders. A company's qualification as a REIT under the Code depends on its ability to meet, on a continuing basis, through actual investment and
operating results, various highly technical and
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complex requirements under the Code relating to, among other things, the sources of its gross income, the composition and value of its assets, its
distribution levels and the diversity of ownership of its shares. The Companies believe that Colony NorthStar will be organized in conformity with the
requirements for qualification and taxation as a REIT commencing with its taxable year beginning January 1, 2017. Even if Colony NorthStar qualifies as a
REIT under the Code, it may be subject to some U.S. federal, state and local and foreign taxes on its income and property. Given the complex and highly
technical nature of the Code requirements that Colony NorthStar must satisfy in order to qualify as a REIT, the ongoing importance of factual
determinations and the possibility of future changes in Colony NorthStar's circumstances and the laws and regulations applicable to an entity that seeks to
qualify as a REIT under the Code, there is no assurance that Colony NorthStar will qualify as a REIT under the Code for any particular taxable year. Refer
to the section entitled "U.S. Federal Income Tax Consequences—U.S. Federal Income Taxation of Colony NorthStar and its Stockholders" beginning on
page [—] of this joint proxy statement/prospectus.

Financing Related to the Mergers (Page [—])

Colony has obtained financing commitments to fund the refinancing of certain specified borrowings of the Companies and their affiliates in
connection with the consummation of the transactions contemplated by the merger agreement. The merger agreement requires Colony to use its reasonable
best efforts to obtain the financing on the terms and conditions set forth in the financing commitments. The merger agreement also requires the parties to
use their respective reasonable best efforts to obtain supplemental financing to the extent that Colony NorthStar is not expected to have sufficient funds to
complete the transactions contemplated by the merger agreement, provided that any such effort would not reasonably be expected to result in a material
adverse effect on Colony NorthStar or any of NSAM, Colony or NRF, as applicable.

The Integration Transactions (Page [—])

Following the Colony merger, Colony NorthStar and its subsidiaries will engage in certain transactions intended to integrate the respective
businesses and assets of NSAM, Colony and NRF. Such transactions are expected to include, among other things, the contribution of NRF LP to Colony
OP and the consolidation of NSAM LP with and into Colony OP.

Governance of Colony NorthStar Following the Mergers (Page [—])
Location

Following the Mergers, Colony NorthStar will maintain a significant presence in both New York, New York and Los Angeles, California.
Board of Directors

Pursuant to the merger agreement, following the consummation of the Colony merger, the Colony NorthStar board will consist of 13 members, of
whom six will be designated by NSAM and NREF, six will be designated by Colony and one will be designated jointly by the NSAM board, the Colony

board and the NRF board, or one or more committees thereof.

The identity of the directors who will serve on the Colony NorthStar board will be identified prior to the closing of the Mergers.
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Management

The senior executive management team of Colony NorthStar is expected to be as shown in this table:

Expected Position at

Name and Current Title(s) Colony NorthStar

Thomas J. Barrack, Jr.

currently Executive Chairman of Colony and a member of the Colony board Executive Chairman
David T. Hamamoto

currently Executive Chairman of NSAM and Chairman of NRF and a member of the NSAM board and the NRF board Executive Vice Chairman
Richard B. Saltzman

currently Chief Executive Officer and President of Colony and a member of the Colony board Chief Executive Officer
Darren J. Tangen

currently Chief Financial Officer of Colony Chief Financial Officer
Mark M. Hedstrom

currently Chief Operating Officer of Colony Chief Operating Officer

The NSAM Special Meeting (Page [—])

The NSAM special meeting will be held at [—], located at [—], [—], [—], on [—], 2016, commencing at [—] (Eastern Time). The NSAM
special meeting is being held in order for NSAM common stockholders to consider and vote on:

° the NSAM merger proposal;

. each of the NSAM charter proposals;

. the NSAM compensation proposal; and
* the NSAM adjournment proposal.

The NSAM board has fixed the close of business on [—], 2016 as the record date for determination of NSAM common stockholders entitled to
receive notice of, and to vote at, the NSAM special meeting and any postponements or adjournments of the NSAM special meeting. Only holders of record
of NSAM common stock at the close of business on the record date are entitled to receive notice of, and to vote at, the NSAM special meeting. Each share
of NSAM common stock is entitled to one vote on each of the NSAM merger proposal, the NSAM charter proposals, the NSAM compensation proposal
and the NSAM adjournment proposal.

Quorum

The holders of a majority of the outstanding shares of NSAM common stock entitled to vote on a matter at the NSAM special meeting, present in
person or represented by proxy, will constitute a quorum at the NSAM special meeting. All shares of NSAM common stock, represented in person or by
proxy, including abstentions and broker non-votes, will be treated as present for purposes of determining the presence or absence of a quorum for all
matters voted on at the NSAM special meeting. The NSAM adjournment proposal may be approved without a quorum being present.

Vote Required

Approval of the NSAM merger proposal and each of the NSAM charter proposals requires the affirmative vote of the holders of a majority of the
outstanding shares of NSAM common stock
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entitled to vote on such proposals. If you abstain or fail to vote your shares, including shares held by a broker or other nominee, in favor of the NSAM
merger proposal and NSAM charter proposals, this will have the same effect as a vote "AGAINST" such proposals. The Mergers may not be completed
unless the NSAM merger proposal and each of the NSAM charter proposals are so approved.

Approval of each of the NSAM compensation proposal and the NSAM adjournment proposal requires the affirmative vote of the holders of a
majority of the shares of NSAM common stock present in person or represented by proxy at the NSAM special meeting entitled to vote on such proposal.
Abstentions will have the same effect as votes "AGAINST" these proposals. Failures to vote and broker non-votes will have no effect on the approval of
these proposals if a quorum is present. The NSAM adjournment proposal also may be approved without a quorum being present by the affirmative vote of
the holders of a majority of the shares of NSAM common stock present or represented by proxy at the NSAM special meeting.

Recommendation of the NSAM Special Committee and the NSAM Board (Page [—])

The NSAM special committee has unanimously: (i) determined that each of the merger agreement, the transactions contemplated by the merger
agreement, including the Mergers, the Colony NorthStar charter and the other related matters and agreements described in this joint proxy
statement/prospectus are advisable, fair to and in the best interests of NSAM and its stockholders; (ii) recommended that the NSAM board submit for
consideration and adoption or approval by NSAM stockholders at the NSAM special meeting the Redomestication merger, the merger agreement, the
Colony NorthStar charter and other related matters as described in this joint proxy statement/prospectus; and (iii) recommended that the NSAM board
recommend to NSAM stockholders that they vote in favor of the adoption or approval of such matters.

The NSAM board, following the unanimous recommendation of the NSAM special committee, has: (i) determined that each of the merger
agreement, the transactions contemplated by the merger agreement, including the Mergers, the Colony NorthStar charter and the other related matters and
agreements described in this joint proxy statement/prospectus are advisable, fair to and in the best interests of NSAM and its stockholders; and
(ii) approved, adopted and declared advisable the Redomestication merger, the merger agreement, the Colony NorthStar charter and other related matters as
described in this joint proxy statement/prospectus, as well as the other agreements related to the foregoing.

Accordingly, the NSAM board, following the unanimous recommendation of the NSAM special committee, recommends that you vote
"FOR" the NSAM merger proposal, "FOR" each of the NSAM charter proposals, "FOR" the NSAM compensation proposal and "FOR" the
NSAM adjournment proposal.
The Colony Special Meeting (Page [—])

The Colony special meeting will be held at [—], located at [—], [—], [—], on [—], 2016, commencing at [—] (Eastern Time). The Colony
special meeting is being held in order for Colony common stockholders to consider and vote on:

* the Colony merger proposal;
. the Colony compensation proposal; and
. the Colony adjournment proposal.
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The Colony board has fixed the close of business on [—], 2016 as the record date for determination of Colony common stockholders entitled to
receive notice of, and to vote at, the Colony special meeting and any postponements or adjournments of the Colony special meeting. Only holders of record
of Colony common stock at the close of business on the record date are entitled to receive notice of, and to vote at, the Colony special meeting. Holders of
Colony class A common stock and Colony class B common stock vote together on all proposals for consideration at the Colony special meeting. Each
holder of Colony class A common stock is entitled to one vote per share on each of the Colony merger proposal, the Colony compensation proposal and the
Colony adjournment proposal. Thomas J. Barrack, Jr. and/or his affiliates, as the sole holders of Colony class B common stock, are entitled to 36.5 votes
per share of Colony class B common stock on each of the Colony merger proposal, the Colony compensation proposal and the Colony adjournment
proposal.

Quorum

The presence in person or by proxy of stockholders entitled to cast a majority of all votes at the Colony special meeting will constitute a quorum
at the Colony special meeting. All shares of Colony common stock, represented in person or by proxy, including abstentions and broker non-votes, will be
treated as present for purposes of determining the presence or absence of a quorum for all matters voted on at the Colony special meeting. The Colony
adjournment proposal may be approved without a quorum being present.

Vote Required

Approval of the Colony merger proposal requires the affirmative vote of the holders of a majority of the votes entitled to be cast by the holders of
the outstanding shares of Colony common stock, voting together as a single class. If you abstain or fail to vote your shares, including shares held by a
broker or other nominee, in favor of the Colony merger proposal, this will have the same effect as a vote "AGAINST" such proposal. The Mergers may
not be completed unless the Colony merger proposal is so approved.

Approval of each of the Colony compensation proposal and the Colony adjournment proposal each require the affirmative vote of the holders of a
majority of the votes cast on such proposals. Abstentions, failures to vote and broker non-votes will have no effect on the approval of these proposals if a
quorum is present. The Colony adjournment proposal also may be approved without a quorum being present by the holders of Colony common stock by
the affirmative vote of the holders of a majority of the votes cast.

Recommendation of the Colony Board (Page [—])

The Colony board, has unanimously: (i) determined that the Colony merger is advisable and in the best interests of Colony and recommended
that its stockholders approve the Colony merger and the transactions contemplated by the merger agreement to the extent applicable to Colony; and
(ii) approved Colony's entry into the merger agreement, the transactions contemplated by the merger agreement and other related agreements as described
in this joint proxy statement/prospectus.

Accordingly, the Colony board recommends that you vote "FOR" the Colony merger proposal, "FOR" the Colony compensation
proposal and "FOR" the Colony adjournment proposal.
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The NRF Special Meeting (Page [—])

The NRF special meeting will be held at [—], located at [—], [—], [—], on [—], 2016, commencing at [—] (Eastern Time). The NRF special
meeting is being held for NRF common stockholders to consider and vote on:

the NRF merger proposal;
. the NRF compensation proposal; and
. the NRF adjournment proposal.

Completion of the Mergers requires, among other things, the approval of the NRF merger proposal. The approval of the NRF compensation
proposal and approval of the NRF adjournment proposal is not required to complete the Mergers.

The NRF board has fixed the close of business on [—], 2016 as the record date for determination of NRF common stockholders entitled to
receive notice of, and to vote at, the NRF special meeting and any postponements or adjournments of the NRF special meeting. Only holders of record of
NRF common stock at the close of business on the record date are entitled to receive notice of, and to vote at, the NRF special meeting. Each share of NRF
common stock is entitled to one vote on each of the NRF merger proposal, the NRF compensation proposal and the NRF adjournment proposal.

Quorum

The presence in person or by proxy of stockholders entitled to cast a majority of all the votes entitled to be cast at the NRF special meeting will
constitute a quorum at the NRF special meeting. All shares of NRF common stock, represented in person or by proxy, including abstentions and broker
non-votes, will be treated as present for purposes of determining the presence or absence of a quorum for all matters voted on at the NRF special meeting.

Vote Required

Approval of the NRF merger proposal requires the affirmative vote of the holders of a majority of the outstanding shares of NRF common stock
entitled to vote on such proposal. If you abstain or fail to vote your shares, including shares held by a broker or other nominee, in favor of the NRF merger
proposal, this will have the same effect as a vote "AGAINST" the NRF merger proposal. The Mergers may not be completed unless the NRF merger
proposal is so approved.

Approval of the NRF compensation proposal and the NRF adjournment proposal requires the affirmative vote of a majority of the votes cast on
such proposal. Abstentions, failures to vote and broker non-votes will have no effect on the approval of these proposals if a quorum is present.

Recommendation of the NRF Special Committee and the NRF Board (Page [—])

The NRF special committee has unanimously: (i) determined that each of the merger agreement, the Mergers and related transactions
contemplated by the merger agreement are advisable and in the best interests of NRF; (ii) recommended that the NRF board approve NRF's entry into the
merger agreement, the transactions contemplated by the merger agreement and other related agreements as described in this joint proxy
statement/prospectus; and (iii) recommended that the NRF board direct that the New NRF Holdco merger and the related transactions contemplated by the
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merger agreement be submitted for consideration at a meeting of the NRF common stockholders, and that the NRF board recommend that the holders of
NRF common stock vote to approve the same.

The NRF board, following the unanimous recommendation of the NRF special committee, has: (i) determined that each of the merger agreement,
the Mergers and related transactions contemplated by the merger agreement are advisable and in the best interests of NRF; (ii) approved, subject to any
stockholder approval required by law, NRF's entry into the merger agreement, the transactions contemplated by the merger agreement and other related
agreements as described in this joint proxy statement/prospectus and authorized NRF to execute and deliver the merger agreement and the other related
agreements described in this joint proxy statement/prospectus; and (iii) directed that the New NRF Holdco merger and related transactions contemplated by
the merger agreement be submitted for consideration at a meeting of the NRF common stockholders, with the recommendation that holders of NRF
common stock vote to approve the same.

Accordingly, the NRF board, following the unanimous recommendation of the NRF special committee, recommends that you vote
"FOR" the NRF merger proposal, "FOR" the NRF compensation proposal and "FOR" the NRF adjournment proposal.

Opinion of the NSAM Special Commiittee's Financial Adviser (Page [—] and Annex D)

The NSAM special committee retained Evercore Group L.L.C., which we refer to as Evercore, as financial advisor to the NSAM special
committee in connection with the Mergers and related transactions contemplated by the merger agreement. In connection with this engagement, the NSAM
special committee requested that Evercore evaluate the fairness, from a financial point of view, to the holders of the NSAM common stock, after giving
effect to the payment of the NSAM special dividend, of the NRF exchange ratio, the Colony class A exchange ratio and the Colony class B exchange ratio.
On June 2, 2016, Evercore rendered to the NSAM special committee its oral opinion, which was subsequently confirmed by delivery of a written opinion
dated as of such date, to the effect that, as of such date and based upon and subject to the factors, procedures, assumptions, qualifications and limitations set
forth in Evercore's written opinion, the NRF exchange ratio, the Colony class A exchange ratio and the Colony class B exchange ratio were fair, from a
financial point of view, to the holders of NSAM common stock.

The full text of Evercore's written opinion, dated June 2, 2016, which sets forth, among other things, the assumptions made, procedures followed,
matters considered and qualifications and limitations on the scope of review undertaken by Evercore in delivering its opinion, is attached as Annex D to
this joint proxy statement/prospectus and is incorporated herein by reference in its entirety. Evercore's financial advisory services and opinion were
provided for the information and assistance of the NSAM special committee (in their capacity as members of the NSAM special committee and
not in any other capacity) in connection with and for purposes of its consideration of the Mergers and Evercore's opinion addressed only the
fairness, from a financial point of view, as of the date thereof, to the holders of NSAM common stock of the NRF exchange ratio, the Colony
class A exchange ratio and the Colony class B exchange ratio. Evercore's opinion did not address any other term or aspect of the merger
agreement or the Mergers and does not constitute a recommendation to any stockholder of NSAM or any other person as to how such stockholder
or other person should vote with respect to the Mergers or otherwise act with respect to any other matter.

Opinion of NSAM's Financial Advisor (Page [—] and Annex E)

NSAM retained Goldman, Sachs & Co., which we refer to as Goldman Sachs, as its financial advisor in connection with the Mergers and related
transactions contemplated by the merger agreement. In connection with this engagement, the NSAM board requested that Goldman Sachs
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evaluate the fairness, from a financial point of view, to the holders (other than Colony, NRF and their respective affiliates) of the NSAM common stock, as
of June 2, 2016 and taking into account the NSAM special dividend, the NRF merger and the Colony merger, of the NSAM exchange ratio, pursuant to the
merger agreement. On June 2, 2016, Goldman Sachs rendered to the NSAM board its oral opinion, which was subsequently confirmed by delivery of a
written opinion dated as of such date, that, as of such date and based upon and subject to the factors and assumptions as set forth in Goldman Sachs' written
opinion, and taking into account the NSAM special dividend, the NRF merger and the Colony merger, the NSAM exchange ratio pursuant to the merger
agreement was fair, from a financial point of view, to the holders (other than NRF, Colony and their respective affiliates) of NSAM common stock.

The full text of Goldman Sachs' written opinion, dated June 2, 2016, which sets forth the assumptions made, procedures followed, matters
considered and qualifications and limitations on the review undertaken by Goldman Sachs in connection with its opinion, is attached as Annex E to this
joint proxy statement/prospectus and is incorporated herein by reference in its entirety. Goldman Sachs' financial advisory services and opinion were
provided for the information and assistance of the NSAM board in connection with and for purposes of its consideration of the transactions
contemplated by the merger agreement. The Goldman Sachs opinion is not a recommendation as to how any holder of NSAM's common stock should
vote with respect to the transaction contemplated by the merger agreement or any other matter.

Opinion of Colony's Financial Advisor (Page [—] and Annex F)

Colony has engaged Merrill Lynch, Pierce, Fenner & Smith Incorporated, which we refer to as BofA Merrill Lynch, as its financial advisor in
connection with the Colony merger. In connection with the Colony merger, BofA Merrill Lynch delivered a written opinion, dated June 2, 2016, to the
Colony board as to the fairness, from a financial point of view and as of such date, to the holders of Colony class A common stock of the Colony class A
exchange ratio provided for in the Colony merger.

The full text of BofA Merrill Lynch's written opinion, dated June 2, 2016, is attached as Annex F to this joint proxy statement/prospectus and sets
forth, among other things, the assumptions made, procedures followed, factors considered and limitations and qualifications on the review undertaken by
BofA Merrill Lynch in rendering its opinion. BofA Merrill Lynch delivered its opinion to the Colony board for the benefit and use of the Colony
board (in its capacity as such) in connection with and for purposes of its evaluation of the Colony class A exchange ratio from a financial point of
view. BofA Merrill Lynch's opinion did not address any related transactions or other terms or other aspects or implications of the Colony merger
and no opinion or view was expressed as to the relative merits of the Colony merger or related transactions in comparison to other strategies or
transactions that might be available to Colony or in which Colony might engage or as to the underlying business decision of Colony to proceed
with or effect the Colony merger or any related transactions. BofA Merrill Lynch also expressed no opinion or recommendation as to how any
security holder should vote or act in connection with the Colony merger, any related transactions or any other matter.

Opinion of the NRF Special Committee's Financial Advisor (Page [—] and Annex G)

The NRF special committee retained UBS Securities LLC, which we refer to as UBS, as financial advisor to the NRF special committee in
connection with the Mergers and related transactions contemplated by the merger agreement. In connection with this engagement, the NRF special
committee requested that UBS evaluate the fairness, from a financial point of view, to the holders of NRF common stock (other than NSAM, Colony
NorthStar, Colony and their affiliates), after giving effect to the Redomestication merger, the New NRF Holdco merger and the Colony merger, of the NRF
exchange ratio. On June 2, 2016, UBS rendered to the NRF special committee its oral opinion,
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which was subsequently confirmed by delivery of a written opinion, to the effect that, as of such date and based upon and subject to the factors, procedures,
assumptions, qualifications and limitations set forth in UBS' written opinion, the NRF exchange ratio was fair, from a financial point of view, to the holders
of NRF common stock (other than NSAM, Colony, Colony NorthStar and their affiliates).

The full text of UBS' opinion describes the assumptions made, procedures followed, matters considered and qualifications and limitations on the
review undertaken by UBS. UBS' opinion is attached as Annex G to this joint proxy statement/prospectus and is incorporated herein by reference. Holders
of NRF common stock are encouraged to read UBS' opinion carefully in its entirety. UBS' opinion was provided for the benefit of the NRF special
committee (in its capacity as such) in connection with, and for the purpose of, its evaluation of the NRF exchange ratio, and does not address any
other aspect of the Mergers or any related transaction. UBS' opinion does not address the relative merits of the Mergers or any related
transaction as compared to other business strategies or transactions that might be available to NRF or NRF's underlying business decision to
effect the Mergers or any related transaction. UBS' opinion does not constitute a recommendation to any stockholder as to how such stockholder
should vote or act with respect to the Mergers or any related transaction.

Stock Ownership and Voting of Directors and Executive Officers of NSAM (Page [—])

As of the close of business on the record date for the NSAM special meeting, there were [—] shares of NSAM common stock outstanding and
entitled to vote. As of the same date, the directors and executive officers of NSAM and their affiliates held and were entitled to vote [—] shares of NSAM
common stock, collectively representing approximately [—]% of the shares of NSAM common stock outstanding and entitled to vote on that date.
Approval of the NSAM merger proposal and each of the NSAM charter proposals requires the affirmative vote of the holders of a majority of the
outstanding shares of NSAM common stock entitled to vote on such proposal. The directors and executive officers of NSAM have each indicated that they
expect to vote "FOR" the NSAM merger proposal, "FOR" each of the NSAM charter proposals, "FOR" the NSAM compensation proposal and "FOR"
the NSAM adjournment proposal. The following directors and/or executive officers of NSAM have executed a voting and support agreement pursuant to
which they have agreed to vote "FOR" each of the proposals to be considered at the NSAM special meeting: David T. Hamamoto, Albert Tylis and Daniel
Gilbert. Refer to the section entitled "Certain Beneficial Ownership of NSAM Common Stock—Ownership of Equity Securities of NSAM by Directors
and Executive Officers" beginning on page [—] of this joint proxy statement/prospectus.

Stock Ownership and Voting of Directors and Executive Officers of Colony (Page [—])

As of the close of business on the record date for the Colony special meeting, there were [—] shares of Colony common stock outstanding and
entitled to vote. As of the same date, the directors and executive officers of Colony and their affiliates held and were entitled to vote [—] shares of Colony
class A common stock, collectively representing approximately [—]% of the shares of Colony class A common stock outstanding and entitled to vote on
that date. At the close of business on [—], Thomas J. Barrack, Jr., Colony's Executive Chairman, or entities controlled by him, held and was entitled to vote
[—] shares of Colony class B common stock, representing 100% of the shares of Colony class B common stock outstanding and entitled to vote on that
date. Approval of the Colony merger proposal requires the affirmative vote of the holders of a majority of the votes entitled to be cast by the holders of the
outstanding shares of Colony common stock, voting together as a single class. The directors and executive officers of Colony have each indicated that they
expect to vote "FOR" the Colony merger proposal, "FOR" the Colony compensation proposal and "FOR" the Colony adjournment proposal. In addition,
the following directors and/or executive officers of Colony have executed a voting and support agreement pursuant to which they have agreed to vote
"FOR" the
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approval of the Colony merger and related transactions contemplated by the merger agreement: Thomas J. Barrack, Jr. and Richard B. Saltzman. Refer to
the section entitled "Certain Beneficial Ownership of Colony Common Stock" beginning on page [—] of this joint proxy statement/prospectus.

Stock Ownership and Voting of Directors and Executive Officers of NRF (Page [—])

As of the close of business on the record date for the NRF special meeting, there were [—] shares of NRF common stock outstanding and entitled
to vote. As of the same date, the directors and executive officers of NRF and their affiliates held and were entitled to vote [—] shares of NRF common
stock, collectively representing approximately [—]% of the shares of NRF common stock outstanding and entitled to vote on that date. Approval of the
NRF merger proposal requires the affirmative vote of the holders of a majority of the outstanding shares of NRF common stock entitled to vote on such
proposal. The directors and executive officers of NRF have each indicated that they expect to vote "FOR" the NRF merger proposal, "FOR" the NRF
compensation proposal and "FOR" the NRF adjournment proposal. The following directors and/or executive officers of NRF have executed a voting and
support agreement pursuant to which they have agreed to vote "FOR" each of the proposals to be considered at the NRF special meeting: David T.
Hamamoto, Albert Tylis and Daniel Gilbert. Refer to the section entitled "Certain Beneficial Ownership of NRF Common Stock—Ownership of Equity
Securities of NRF by Directors and Executive Officers" beginning on page [—] of this joint proxy statement/prospectus.

Interests of NSAM's Directors and Executive Officers in the Mergers (Page [—])

In considering the recommendation of the NSAM special committee and the NSAM board with respect to the proposed Mergers, you should be
aware that directors and executive officers of NSAM may have certain interests in the Mergers that may be different from, or in addition to, the interests of
NSAM's stockholders generally. The NSAM special committee and the NSAM board were aware of and considered these interests, among other matters, in
evaluating and, in the case of the NSAM special committee, negotiating the merger agreement and Mergers and in recommending that the NSAM merger
proposal and related proposals be adopted by the stockholders of NSAM. These interests include, but are not limited to, the following:

° accelerated vesting upon the closing of the Mergers of an agreed upon portion of the performance-based equity awards held by the NSAM
executive officers that are outstanding or are to be granted for 2016;

. accelerated vesting upon the closing of the Mergers of all of the time-based equity awards held by NSAM's directors and executive officers
that are outstanding or are to be granted for 2016;

. the payment of cash and long-term equity bonuses for 2016 to the NSAM executive officers based on agreed upon bonus pool amounts
(which amounts could be higher or lower than the amounts that otherwise would have been calculated after the end of 2016 using 2016
results pursuant to the previously granted bonus award notices and reflect a 41% reduction in the long term bonus pool amounts from 2015),
which were fixed in order to assist with the establishment of the exchange ratios in the merger agreement and NSAM's agreement not to
utilize its negative discretion to reduce the size of the bonuses awarded to Ms. Hess and Mr. Lieberman; and

* equity awards to be granted to Messrs. Hamamoto, Tylis, Gilbert and Lieberman and Ms. Hess by Colony NorthStar following the closing
of the Mergers.
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You should also be aware of the significant concessions that were agreed to by the NSAM executive officers in connection with the signing of the
merger agreement, which the NSAM special committee and the NSAM board were also aware of and considered, among other matters, in evaluating and
negotiating the merger agreement and Mergers and in recommending that the NSAM merger proposal and related proposals be adopted by the stockholders
of NSAM. These include, but are not limited to, the following:

the agreement by the NSAM executive officers to forego all cash severance that they would have been entitled to receive if they voluntarily
terminated their employment following the Mergers;

the agreement by the NSAM executive officers to receive unvested equity awards of Colony NorthStar with an aggregate value that is
approximately $52 million less than the estimated cash severance that these executives would have been entitled to receive if they
voluntarily terminated their employment following the Mergers, with Messrs. Hamamoto, Tylis and Gilbert bearing the full amount of such
reduction;

the agreement by the NSAM executive officers to provide services to Colony NorthStar during the full year of 2017 following the Mergers
for no additional compensation other than a nominal annual base salary equal to $1.00;

the agreement by Messrs. Hamamoto, Tylis and Gilbert to forfeit a majority of the performance-based equity awards that each was
projected to earn upon the closing of the Mergers based on information available prior to the signing of the merger agreement; and

the agreement by all of the NSAM executive officers to modify their non-competition agreements to provide that these agreements will
apply for at least 12 months after the closing of the Mergers in the event of any termination of employment.

Interests of Colony's Directors and Executive Officers in the Mergers (Page [—])

In considering the recommendation of the Colony board with respect to the proposed Mergers, you should be aware that directors and executive
officers of Colony may have certain interests in the Mergers that may be different from, or in addition to, the interests of Colony's stockholders generally.
The Colony board was aware of and considered these interests, among other matters, in evaluating and negotiating the merger agreement and Mergers, and
in recommending that the Colony merger proposal and related proposals be approved by the stockholders of Colony. These interests include, but are not
limited to, the following:

accelerated vesting upon the closing of the Mergers of the outstanding equity awards held by Colony's non-employee directors under
Colony's 2009 Non-Executive Director Stock Plan;

accelerated vesting of the outstanding equity awards held by the Colony executive officers if their employment is terminated in certain
circumstances within 12 months of the closing of the Mergers; and

for certain of the Colony executive officers, cash severance and other benefits that may be received in the event of certain terminations of
their employment (which are provided without regard to the occurrence of the Mergers and without any enhancement as a result of the
Mergers).
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Interests of NRF's Directors and Executive Officers in the Mergers (Page [—])

In considering the recommendation of the NRF special committee and the NRF board with respect to the proposed Mergers, you should be aware
that directors and executive officers of NRF may have certain interests in the Mergers that may be different from, or in addition to, the interests of NRF's
stockholders generally. The NRF special committee and the NRF board were aware of and considered these interests, among other matters, in evaluating
and, in the case of the NRF special committee, negotiating the merger agreement and Mergers and in recommending that the NRF merger proposal and
related proposals be adopted by the stockholders of NRF. These interests include, but are not limited to, the following:

the interests of Messrs. Hamamoto, Tylis, Gilbert and Lieberman and Ms. Hess that are summarized above in the section entitled "—
Interests of NSAM's Directors and Executive Officers in the Mergers";

. accelerated vesting upon the closing of the Mergers of all of the time-based equity awards held by NRF's directors and Mr. Langer; and

. cash severance and other benefits that may be received by Mr. Langer if his employment is terminated in certain circumstances in
connection with or within 12 months after the Mergers.

Listing of Shares of Colony NorthStar (Page [—])

Approval of the listing on the NYSE of Colony NorthStar class A common stock and Colony NorthStar preferred stock to be issued in the
Mergers pursuant to the merger agreement is a condition to each Company's obligation to complete the Mergers, subject to official notice of issuance prior
to the closing of the Mergers. It is expected that Colony NorthStar class A common stock will trade on the NYSE under the symbol "CLNS." If the
Mergers are completed, shares of NSAM common stock, Colony class A common stock, Colony preferred stock, NRF common stock and NRF preferred
stock will be deregistered under the Exchange Act.

No Stockholder Appraisal Rights in the Mergers (Page [—])
NSAM stockholders, Colony stockholders and NRF stockholders are not entitled to exercise appraisal rights in connection with the Mergers.
Conditions to Completion of the Mergers (Page [—])

The obligations of each of NSAM, Colony and NRF to effect the Mergers are subject to the satisfaction or waiver of the following conditions at
or prior to the closing:

the receipt at the NSAM special meeting of the affirmative vote of the holders of a majority of the outstanding shares of NSAM common
stock entitled to vote at the NSAM special meeting to approve the NSAM merger proposal and each of the NSAM charter proposals, which
we refer to as the NSAM stockholder approval;

. the receipt at the Colony special meeting of the affirmative vote of a majority of the votes entitled to be cast by the holders of the
outstanding shares of Colony common stock, voting together as a single class, to approve the Colony merger proposal, which we refer to as
the Colony stockholder approval;
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conditions:

the receipt at the NRF special meeting of the affirmative vote of the holders of a majority of the outstanding shares of NRF common stock
entitled to vote at the NRF special meeting to approve the NRF merger proposal, which we refer to as the NRF stockholder approval;

the receipt of regulatory approvals and the expiration or termination of any applicable waiting periods;

the absence of any governmental authority of competent jurisdiction enacting any law or similar decree or taking any action to prevent or
prohibit the consummation of the Mergers;

the effectiveness of the registration statement on Form S-4 filed by Colony NorthStar with the SEC, which includes this joint proxy
statement/prospectus and the absence of any stop order or proceeding seeking a stop order, in each case with respect to the Mergers;

the listing of Colony NorthStar class A common stock and each series of Colony NorthStar preferred stock on the NYSE; and

the sale or other disposition of NSAM's investment in Island Hospitality Management Inc. (carrying value of approximately $39.5 million
as of March 31, 2016) which could adversely affect Colony NorthStar's ability to qualify as a REIT.

The merger agreement also provides that no party will be required to consummate the Mergers or be in breach of any obligation under the merger
agreement to consummate the Mergers or otherwise be liable to any other party in connection with a failure to consummate the Mergers if, subject to
certain conditions, financing is unavailable and the combined company, upon consummation of the Mergers, will not have sufficient unrestricted cash on
hand available to repay certain specified borrowings and all transaction expenses of the parties to the merger agreement in connection with the Mergers.

In addition, NSAM's obligation to effect the Mergers is subject to the satisfaction or waiver at or prior to the closing of each of the following

the representations and warranties of Colony being true and correct to the extent required and subject to the applicable materiality standards
set forth in the merger agreement; Colony having complied with and performed in all material respects all covenants and other agreements
required to be performed by it under the merger agreement on or before the closing; and the receipt by NSAM of a certificate executed on
behalf of Colony by an appropriate officer certifying the satisfaction of the foregoing;

the representations and warranties of NRF being true and correct to the extent required and subject to the applicable materiality standards
set forth in the merger agreement; NRF and New NRF Parent having complied with and performed in all material respects all covenants and
other agreements required to be performed by them under the merger agreement on or before the closing; and the receipt by NSAM of a
certificate executed on behalf of NRF and New NRF Parent by an appropriate officer certifying the satisfaction of the foregoing;

the receipt of opinions of counsel that: (i) each of New NRF Parent (including NRF in its capacity as predecessor to New NRF Parent),
commencing with its taxable year of formation through the effective time of the NRF merger, and Colony, commencing with the taxable
year of its formation through the effective time of the Colony merger, has met the requirements for qualification and taxation as a REIT,
under the Code; (ii) the applicable Mergers contemplated by the merger agreement will qualify as tax-free reorganizations under the
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conditions:

Code; and (iii) Colony NorthStar is not, and as a result of the consummation of the Mergers contemplated by the merger agreement will not
be, required to register as an investment company under the Investment Company Act; and

the absence of a material adverse effect with respect to Colony or NRF.

Notwithstanding the foregoing, NSAM's ability to invoke: (i) a failure on the part of NRF, or any of NRF's subsidiaries party to the merger
agreement, to comply with or perform the covenants and agreements under the merger agreement; or (ii) a breach by NRF, or any of NRF's subsidiaries
party to the merger agreement, of a representation or warranty under the merger agreement as a basis not to consummate the transactions contemplated by
the merger agreement is limited by the NSAM/NREF side agreement. Refer to the section entitled "Other Related Agreements—The NSAM/NRF Side
Agreement" beginning on page [—] of this joint proxy statement/prospectus.

In addition, Colony's obligation to effect the Mergers is subject to the satisfaction or waiver at or prior to the closing of each of the following

the representations and warranties of NSAM being true and correct to the extent required and subject to the applicable materiality standards

set forth in the merger agreement; NSAM and Colony NorthStar having complied with and performed in all material respects all conditions

and other agreements required to be performed by them under the merger agreement on or before the closing; and the receipt by Colony of a
certificate executed on behalf of NSAM and Colony NorthStar by an appropriate officer certifying the satisfaction of the foregoing;

the representations and warranties of NRF being true and correct to the extent required and subject to the applicable materiality standards
set forth in the merger agreement; NRF and New NRF Parent having complied with and performed in all material respects all covenants and
other agreements required to be performed by them under the merger agreement on or before the closing; and the receipt by Colony of a
certificate executed on behalf of NRF and New NRF Parent by an appropriate officer certifying the satisfaction of the foregoing;

the receipt of opinions of counsel that: (i) each of Colony NorthStar, commencing with the taxable year beginning January 1, 2017, and
New NRF Parent (including NRF in its capacity as predecessor to New NRF Parent), commencing with its taxable year of formation
through the effective time of the NRF merger, has met or will meet the requirements for qualification and taxation as a REIT under the
Code; (ii) the applicable Mergers contemplated by the merger agreement will qualify as tax-free reorganizations under the Code; and
(iii) Colony NorthStar is not, and as a result of the consummation of the Mergers contemplated by the merger agreement will not be,
required to register as an investment company under the Investment Company Act;

the receipt of a study, which we refer to as the NSAM E&P study, by a nationally recognized independent accounting firm, with respect to
the "earnings and profits" for U.S. federal income tax purposes of NSAM and NorthStar Asset Management Group Ltd, which we refer to
as NSAM Jersey, as of the beginning of January 1, 2017, that would constitute "earnings and profits accumulated in any non-REIT year";
and

the absence of a material adverse effect with respect to NSAM and NRF.
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In addition, NRF's obligation to effect the Mergers is subject to the satisfaction or waiver at or prior to the closing of each of the following
conditions:

° the representations and warranties of NSAM being true and correct to the extent required and subject to the applicable materiality standards
set forth in the merger agreement; NSAM and Colony NorthStar having complied with and performed in all material respects all covenants
and other agreements required to be performed by them under the merger agreement on or before the closing; and the receipt by NRF of a
certificate executed on behalf of NSAM and Colony NorthStar by an appropriate officer certifying the satisfaction of the foregoing;

. the representations and warranties of Colony being true and correct to the extent required and subject to the applicable materiality standards
set forth in the merger agreement; Colony having complied with and performed in all material respects all covenants and other agreements
required to be performed by it under the merger agreement on or before the closing and the receipt by NRF of a certificate executed on
behalf of Colony by an appropriate officer certifying the satisfaction of the foregoing;

. the receipt of legal opinions that: (i) each of Colony NorthStar, commencing with the taxable year beginning January 1, 2017, and Colony,
commencing with its taxable year of formation through the effective time of the Colony merger, has met or will meet the requirements for
qualification and taxation as a REIT under the Code; (ii) the applicable Mergers contemplated by the merger agreement will qualify as tax-
free reorganizations under the Code; and (iii) Colony NorthStar is not, and as a result of the consummation of the Mergers contemplated by
the merger agreement will not be, required to register as an investment company under the Investment Company Act;

* the receipt of the NSAM E&P study; and

. the absence of a material adverse effect with respect to NSAM and Colony.

None of NSAM, Colony or NRF can give any assurance as to when or if all of the conditions to the consummation of the Mergers or any other
transactions contemplated by the merger agreement will be satisfied or waived or that the Mergers will occur.

For additional information regarding the conditions to the consummation of the Mergers and a complete list of such conditions, refer to the
sections entitled "The Merger Agreement—Conditions to Completion of the Mergers" beginning on page [—] of this joint proxy statement/prospectus and
"Risk Factors—Risks Relating to the Mergers" beginning on page [—] of this joint proxy statement/prospectus.

Regulatory Approvals in Connection with the Mergers (Page [—])
As noted above, completion of the Mergers is subject to the receipt of certain required regulatory approvals, including those of the Financial
Industry Regulatory Authority, the U.K. Financial Conduct Authority and the French Autorité des Marchés Financiers, required as a result of actual or

deemed "changes in control" of certain regulated entities of the parties, or a confirmation that no such approval will be required.

Each of NSAM, Colony and NRF has agreed to use its reasonable best efforts to take all actions necessary, proper or desirable to complete the
Mergers and related transactions contemplated by the merger agreement, including to obtain required regulatory approvals.

None of NSAM, Colony or NRF can give any assurance as to when or if such regulatory approvals will be obtained, or the conditions upon
which they may be obtained.
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to not:

No Solicitation or Negotiation of Acquisition Proposals (Page [—])
No Solicitation (Page [—])

Each of NSAM, Colony and NRF has agreed that it will not, and it will cause each of its subsidiaries and its and their respective representatives

solicit, initiate or knowingly encourage or knowingly facilitate inquires or proposals for, or engage in any negotiations concerning, or
provide any confidential or non-public information or data to, or have any discussions with, any person relating to any inquiry, proposal or
offer that constitutes, or could reasonably be expected to lead to, as applicable, an NSAM acquisition proposal, a Colony acquisition
proposal or an NRF acquisition proposal (each as defined in the section entitled "The Merger Agreement—Covenants and Agreements—No
Solicitation or Negotiation of Acquisition Proposals" beginning on page [—] of this joint proxy statement/prospectus);

engage in, continue or otherwise participate in any discussions or negotiations regarding, or furnish to any other person any information in
connection with or for the purpose of encouraging or facilitating, any inquiry, proposal or offer that constitutes, or could reasonably be
expected to lead to, as applicable, an NSAM acquisition proposal, a Colony acquisition proposal or an NRF acquisition proposal; or

approve, recommend or enter into any letter of intent or similar document, agreement, commitment or agreement in principle with respect
to, as applicable, an NSAM acquisition proposal, a Colony acquisition proposal or an NRF proposal.

Notwithstanding those restrictions, however, each of NSAM, Colony and NRF will be permitted to waive or not to enforce any provision of any
confidentiality, "standstill" or similar obligation to permit a person to make a confidential NSAM acquisition proposal, Colony acquisition proposal or NRF
acquisition proposal, as applicable, directly to the NSAM board, the Colony board, the NRF board or a duly authorized committee thereof, if the NSAM
board, Colony board or NRF board, as applicable, or a duly authorized committee thereof, determines in good faith that any such failure to waive or to not
enforce would result in a breach of its duties under applicable law.

Negotiation of Acquisition Proposals (Page [—])

Notwithstanding the restrictions described above, prior to receiving the NSAM stockholder approval, the Colony stockholder approval or the
NREF stockholder approval, as applicable, NSAM, Colony or NRF may, after providing notice to the other parties:

provide information in response to a request by a person who has made a bona fide written acquisition proposal that did not result from a
material breach of the non-solicitation obligations described above if the party receiving such acquisition proposal receives from the person
requesting such information an executed confidentiality agreement satisfying certain requirements; and

engage or participate in any discussions or negotiations with any person who has made an unsolicited bona fide written acquisition
proposal, if the board of the party receiving such proposal, or a duly authorized committee thereof, has determined in good faith based on
information then available and after consultation with its outside legal counsel and outside financial advisors that such acquisition proposal
either constitutes or could reasonably be expected to lead to an NSAM superior proposal, a Colony superior proposal or an NRF
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superior proposal (each as defined in the section entitled "The Merger Agreement—Covenants and Agreements—No Solicitation or
Negotiation of Acquisition Proposals" beginning on page [—] of this joint proxy statement/prospectus), as applicable.

No Change in Recommendation or Alternative Acquisition (Page [—])

Under the merger agreement, each of the NSAM board, Colony board and NRF board, or any committee thereof, generally may not take the
following actions (any of which we refer to as a change of recommendation):

change, withhold, withdraw, qualify or modify or publicly propose or announce or authorize or resolve to, or announce its intention to
change, withhold, withdraw, qualify or modify, in each case in a manner adverse to the other parties, the NSAM board recommendation, the
Colony board recommendation or the NRF board recommendation (each as defined in the section entitled "The Merger Agreement—No
Solicitation and Change in Recommendation" beginning on page [—] of this joint proxy statement/prospectus), as applicable;

authorize, approve, declare advisable, adopt or recommend or propose to publicly authorize, approve, declare advisable, adopt or
recommend, any NSAM acquisition proposal, Colony acquisition proposal or NRF acquisition proposal, as applicable;

authorize, cause or permit its Company to enter into any alternative acquisition agreement (as described in the section entitled "The Merger
Agreement—Covenants and Agreements—No Solicitation and or Negotiation of Acquisition Proposals" beginning on page [—] of this
joint proxy statement/prospectus) for any NSAM acquisition proposal, Colony acquisition proposal or NRF acquisition proposal, as
applicable; or

fail to include the NSAM board recommendation, the Colony board recommendation or the NRF board recommendation in this joint proxy
statement/prospectus.

Notwithstanding these restrictions, prior to receiving the NSAM stockholder approval, the Colony stockholder approval or the NRF stockholder
approval, as applicable, and so long as NSAM, Colony or NRF is in compliance with the non-solicitation obligations described above in all material
respects, each of the NSAM board, Colony board and NRF board, or a duly authorized committee thereof, may effect a change of recommendation, in
response to an intervening event or a superior proposal that was not withdrawn at the time of the change of recommendation, if the NSAM board, Colony
board or NRF board, as applicable, or any committee thereof, determines in good faith after consultation with its outside legal counsel that to do otherwise
would be inconsistent with its duties under applicable law. Prior to any such action being taken, the party who intends to effect a change of
recommendation must provide written notice to the other parties advising such parties of its intention and the reasons therefor and take the other actions
described in the section entitled "The Merger Agreement—Covenants and Agreements—No Solicitation or Negotiation of Acquisition Proposals"
beginning on page [—] of this joint proxy statement/prospectus, including engaging in negotiation, in good faith, with the other parties to determine
whether any revisions to the terms of the merger agreement would make the applicable proposal received no longer a "superior proposal."

Termination (Page [—])

The merger agreement may be terminated:

by mutual consent of NSAM, Colony and NRF in a written instrument at any time prior to the effective time of the NRF merger;
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by any of NSAM, Colony or NRF at any time prior to the effective time of the Mergers:

if the effective time of the NRF merger has not occurred by the close of business on March 17, 2017, which we refer to as the
outside date, provided that the right to terminate will not be available to any party whose failure to comply with any provision of the
merger agreement has been the cause of, or materially contributed to, the failure of the NRF merger effective time to occur on or
before such date (we refer to a termination of the merger agreement for this reason as an outside date termination);

if the NSAM stockholder approval, the Colony stockholder approval or the NRF stockholder approval is not obtained (we refer to a
termination of the merger agreement for this reason as a stockholder no-vote termination);

if any required regulatory approval is denied by final, non-appealable action or if any injunction prohibiting the Mergers becomes
final, provided that the right to terminate for this reason will not be available to any party whose failure to comply with any
provision of the merger agreement has been the cause of, or materially contributed to, such action;

by any of NSAM, Colony or NREF, as applicable, at any time prior to the effective time of the NRF merger:

if, subject to cure rights, either of the other two parties has breached any of its representations, warranties, covenants or agreements
under the merger agreement or any representations and warranties become untrue after the date of the merger agreement, in each
case such that the conditions to the other parties' obligations to complete the Mergers would not be satisfied (we refer to a
termination of the merger agreement for this reason as a termination for non-curable breach);

if any of the NSAM board, Colony board or the NRF board or a duly authorized committee thereof has made a change of
recommendation (we refer to a termination of the merger agreement for this reason as a termination for change of recommendation);

prior to the NSAM stockholder approval, the Colony stockholder approval or the NRF stockholder approval being obtained, in order
to enter into a definitive agreement with respect to a superior proposal in compliance with the terms of the merger agreement (we
refer to a termination of the merger agreement for this reason as a termination for superior proposal); or

if NSAM, Colony or NRF has breached the non-solicitation covenant, or the covenant regarding this joint proxy
statement/prospectus or the covenants regarding the stockholders meeting for the purpose of obtaining the NSAM stockholder
approval, the Colony stockholder approval or the NRF stockholder approval, as applicable (we refer to a termination of the merger
agreement for this reason as a termination for breach of solicitation-related covenants).

The foregoing four termination rights are not available to any party whose breach, change of recommendation or failure to obtain stockholder
approval gave rise to the termination right.

Notwithstanding the foregoing, NSAM's ability to invoke: (i) a failure on the part of NRF, or any of NRF's subsidiaries party to the merger
agreement, to comply with or perform the covenants and agreements under the merger agreement; or (ii) a breach by NRF, or any of NRF's subsidiaries
party to the merger agreement, of a representation or warranty under the merger agreement as a basis to
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terminate the merger agreement is limited by the NSAM/NREF side agreement. Refer to the section entitled "Other Related Agreements—The NSAM/NRF
Side Agreement" beginning on page [—] of this joint proxy statement/prospectus.

Termination Fees and Transaction Expenses (Page [—])

Upon termination of the merger agreement in the following circumstances the party who terminated or whose actions gave rise to the
termination, as applicable, will be required to pay a termination fee of $92 million, to be split equally between the other two parties:

° a termination for superior proposal has occurred;

. a termination for change of recommendation has occurred;

. a termination for breach of solicitation-related covenants has occurred;

* an alternative acquisition proposal is publicly proposed or disclosed and is not withdrawn within the time period set forth in the merger

agreement, and

(o] any of: (i) a termination for non-curable breach has occurred; (ii) an outside date termination has occurred; or (iii) a stockholder no-
vote termination has occurred; and

o] the party (directly or through its subsidiaries) has entered into a definitive agreement in respect of any alternative acquisition
proposal or consummated the applicable alternative acquisition proposal (in each case, other than an alternative acquisition proposal
involving the other two parties directly or through their respective subsidiaries) within 12 months of the termination of the merger
agreement.

The merger agreement further provides that if: (i) any of (A) a stockholder no-vote termination has occurred; (B) an outside date termination has
occurred; or (C) a termination for non-curable breach has occurred; and (ii) within 12 months of such termination, the party causing such termination enters
into an agreement with respect to a business combination with either of the other two Companies (directly or through subsidiaries), then, concurrently with
the consummation of such business combination, the two parties who are involved in such business combination will be required to pay a termination fee
of $92 million jointly to the third party, less any transaction expenses that were already paid by them to the third party pursuant to the terms of the merger
agreement.

Each party would be required to reimburse to the other parties their transaction expenses of up to $10 million per party if either: (i) a stockholder
no-vote termination has occurred with respect to such party's stockholders; or (ii) a termination for non-curable breach by such party has occurred. This
amount would be deducted from any payment of a full termination fee of $92 million as described in the paragraph immediately above.

Notwithstanding the foregoing, NSAM and NRF have separately agreed, that should a termination fee become payable by NRF to NSAM,
NSAM will waive the portion of such termination fee in excess of $3 million owed to it. For additional information regarding termination fees, refer to the
sections entitled "The Merger Agreement—Termination of the Merger Agreement—Termination Fees" and "—Payment of Transaction Expenses upon
Termination" beginning on page [—] of this joint proxy statement/prospectus and the section entitled "Other Related Agreements—The NSAM/NRF Side
Agreement" beginning on page [—] of this joint proxy statement/prospectus.
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Specific Performance (Page [—])

Each party is entitled to seek specific performance and injunctive relief to prevent breaches of the merger agreement and to enforce the terms of
the merger agreement in addition to any other remedy to which the parties are entitled at law or in equity; however, no party will be in breach of its
obligation to consummate the Mergers or otherwise have any liability to any other party in connection with a failure to consummate the Mergers, in each
case, if the financing is unavailable and the combined company, upon consummation of the Mergers, would not have sufficient unrestricted cash to repay
certain specified indebtedness and all transaction expenses.

U.S. Federal Income Tax Consequences (Page [—])

The parties intend for each of (i) the Redomestication merger and (ii) the New NRF Holdco merger together with the LLC conversion to qualify
as a reorganization under Section 368(a)(1)(F) of the Code and for each of the NRF merger and the Colony merger to qualify as a reorganization under
Section 368(a) of the Code. It is a condition to the closing of the Mergers that: (i) Skadden, or other counsel reasonably acceptable to the parties, deliver to
NSAM an opinion that the Redomestication merger will qualify as a reorganization under Section 368(a)(1)(F) of the Code; (ii) Vinson & Elkins, or other
counsel reasonably acceptable to the parties, deliver to NRF an opinion that the New NRF Holdco merger together with the LLC conversion will qualify as
a reorganization under Section 368(a)(1)(F) of the Code; and (iii) each of NSAM, Colony and NRF receive from its counsel (Skadden, Hogan Lovells and
Vinson & Elkins, respectively, or other counsel reasonably acceptable to the parties) an opinion that each of the NRF merger and the Colony merger will
qualify as a reorganization under Section 368(a) of the Code. On the basis of the foregoing opinions, a U.S. Holder (as defined on page [—]) of NSAM,
Colony or NRF common stock will generally not recognize any gain or loss for U.S. federal income tax purposes as a result of the Mergers, except with
respect to cash received in lieu of fractional shares in connection with the Mergers.

In addition, the parties expect that the stockholders of NSAM, Colony and NRF will be subject to tax on any special dividends declared or paid
prior to the Mergers.

The particular consequences of the Mergers to each common and preferred stockholder depend on such holder's particular facts and
circumstances. Stockholders are urged to consult their tax advisors to understand fully the consequences to them of the Mergers in their specific
circumstances.

Accounting Treatment of the Mergers (Page [—])

The Mergers will be accounted for as an integrated business combination transaction by NSAM in accordance with Accounting Standards
Codification Topic 805, Business Combinations. In applying the acquisition method specified by this guidance, it is necessary to identify an accounting
acquirer which, in a transaction in which consideration consists solely of shares, is generally the entity that issues the shares. Other factors to consider,
however, in identifying an accounting acquirer include, but are not limited to, the relative size of the merging companies, the relative voting interests of the
respective stockholders, the composition of senior management, the composition of the board of directors, the existences of a large minority voting interest
and the terms of the exchange of equity interests.

After consideration of these factors, NSAM has been identified as the accounting acquirer. In reaching this conclusion, emphasis was placed on
the relative size of the merging Companies and the relative voting interests of the respective stockholders subsequent to the Mergers, including the effects
of the Colony NorthStar class B common stock and Colony NorthStar equity awards to be issued in connection with the Mergers and the pre-existing
relationships between NSAM and NREF, together with
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the fact that NSAM initiated the transactions and will issue its shares as consideration. No premium will be paid to any stockholder group and a large
minority voting interest will not exist in the combined company. Accordingly, the assets (including identifiable intangible assets) and liabilities (including
executory contracts and other commitments) of Colony and NRF will be recorded at their respective fair value at the date of the Mergers. Based on current
estimates, and after adjustment for the settlement of the Amended and Restated Asset Management Agreement, dated as of October 31, 2015, by and
between NRF and NSAM J-NRF Ltd, which we refer to as the NRF management agreement, the estimated fair value of such assets and liabilities for both
Colony and NRF are in excess of the estimated consideration based upon the current market price of NSAM common stock, Colony preferred stock and
NREF preferred stock (which excludes the excess cash to be distributed to the NSAM stockholders in the form of the NSAM special dividend) thereby
resulting in estimated bargain purchase gains. The settlement of the NRF management agreement, which will also result in a gain to NSAM based on
current estimates, is measured based upon the amount by which the NRF management agreement is favorable to NSAM relative to current market
contracts. The estimated fair value of the assets acquired, liabilities assumed and consideration transferred may change significantly until such time that the
Mergers close. Consolidated financial statements of the combined company issued after the Mergers will reflect these fair value adjustments and the
consolidated results of operations subsequent to the date of the Mergers. Because NSAM has been determined to be the accounting acquirer, its historical
financial statements will become the historical financial statements of the combined company upon consummation of the Mergers. Refer to the section
entitled "Colony NorthStar Unaudited Pro Forma Condensed Consolidated Financial Statements" beginning on page [—] of this joint proxy
statement/prospectus.

Comparison of Rights of Stockholders of NSAM, Colony and NRF with the Rights of Stockholders of Colony NorthStar (Page [—])
Upon completion of the Mergers, the rights of former NSAM, Colony and NRF common stockholders who become Colony NorthStar common

stockholders will be governed by the Colony NorthStar charter and Colony NorthStar bylaws and the MGCL. The rights associated with NSAM, Colony
and NRF common stock are different from the rights to be associated with Colony NorthStar common stock after the Mergers.
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SELECTED HISTORICAL FINANCIAL INFORMATION OF NSAM

The following selected consolidated financial information for the years ended December 31, 2011 through December 31, 2015 is derived from
audited consolidated financial statements of NSAM. The financial information as of and for the three months ended March 31, 2016 and 2015 are derived
from unaudited consolidated financial statements and, in the opinion of NSAM's management, contain all adjustments (consisting only of normal recurring
adjustments) necessary for a fair presentation of this data at or for those dates. The results of operations for the three months ended March 31, 2016 are not
necessarily indicative of the results that may be expected for the entire year ending December 31, 2016. You should not assume that the results of
operations for any past periods are indicative of results for any future period. You should read this information in conjunction with NSAM's consolidated
financial statements and the related notes thereto included in NSAM's Annual Report on Form 10-K for the year ended December 31, 2015 and in NSAM's
Quarterly Report on Form 10-Q for the three months ended March 31, 2016, which are incorporated by reference into this joint proxy
statement/prospectus. Refer to the section entitled "Where You Can Find More Information; Incorporation by Reference" beginning on page [—] of this
joint proxy statement/prospectus.

(In thousands, Three Months Ended
except per share data) March 31, Years Ended December 31,
2016 2015 2015 2014 2013 2012V 2011
(Unaudited) (Audited)
OPERATING DATA:

Asset management and

other fees, related

parties $ 96,280 $ 61,379 $ 307,988 $ 147,738 $ 26,633 $ 8,112 $ 993
Selling commission and

dealer manager fees,

related parties 6,371 29,923 126,907 110,563 62,572 42,385 12,024
Net income (loss) 18,782 21,970 120,747 19,100 (1,995) (17,322) (25,682)
Net income (loss)

attributable to

common stockholders 17,573 21,768 119,794 19,100 (1,995) (17,322) (25,682)
Earnings (loss) per

share:

Basic $ 009 $ 011 $ 061 $ 010 $ (0.01) $ 0.09) $ (0.14)

Diluted $ 009 $ 011 $ 060 $ 010 $ (0.01) $ 0.09) $ (0.14)
Dividends per share of

common stock® $ 010 $ 010 $ 040 § 0.20 N/A N/A N/A

M;ﬁ::l(:féll, As of December 31,

2016 2015 2014 2013 2012 2011

(Unaudited) (Audited)
BALANCE SHEET DATA:
Total assets $ 799,160 $ 374,821 $ 263,869 $ 31,709 $ 20,257 $ 8,315
Total borrowings 469,202 100,000 — — — —
Total liabilities 538,852 198,078 62,121 3,341 2,382 1,501
Total stockholders' equity 182,008 175,065 201,748 28,368 17,875 6,814
Total equity 185,549 176,743 201,748 28,368 17,875 6,814
1) The year ended December 31, 2014 includes: (i) NSAM's results of operations for the six months ended December 31, 2014, which represents the activity of NSAM

following the spin-off by NRF of NSAM; and (ii) NSAM's results of operations for the six months ended June 30, 2014, which represents a carve-out of historical financial
information including revenues and expenses attributable to NSAM related to NRF's historical asset management business. The three years ended December 31, 2013
represent a carve-out of historical financial information including revenues and expenses attributable to NSAM related to NRF's historical asset management business. As a
result, the year ended December 31, 2015 may not be comparable to the prior periods presented.

) On October 30, 2014, NSAM declared its first dividend of $0.10 per share of NSAM common stock for the three months ended September 30, 2014.

3) The results of operations and financial condition of and for the three months ended March 31, 2016 are not necessarily indicative of the financial condition and results of
operations of NSAM for the full year or any future interim periods.
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joint proxy statement/prospectus.

SELECTED HISTORICAL FINANCIAL INFORMATION OF COLONY

The following selected consolidated financial information for the years ended December 31, 2011 through December 31, 2015 is derived from
audited consolidated financial statements of Colony. The financial information as of and for the three months ended March 31, 2016 and 2015 are derived
from unaudited consolidated financial statements and, in the opinion of Colony's management, contain all adjustments (consisting only of normal recurring
adjustments) necessary for a fair presentation of this data at or for those dates. The results of operations for the three months ended March 31, 2016 are not
necessarily indicative of the results that may be expected for the entire year ending December 31, 2016. You should not assume that the results of
operations for any past periods are indicative of results for any future period. You should read this information in conjunction with Colony's consolidated
financial statements and the related notes thereto included in Colony's Annual Report on Form 10-K for the year ended December 31, 2015 and in Colony's
Quarterly Report on Form 10-Q for the three months ended March 31, 2016, which are incorporated by reference into this joint proxy
statement/prospectus. Refer to the section entitled "Where You Can Find More Information; Incorporation by Reference" beginning on page [—] of this

) Includes special dividend of $0.05 per share of Colony common stock for the year ended December 31, 2012.

Three Months Ended
exc eg:‘]::::;:}gfi ata) March 31, Years Ended December 31,
2016 2015 2015® 2014 2013 2012 2011
(Unaudited) (Audited)

OPERATING DATA:
Total income(®) 203,218 $ 116,612 $ 841,976 $ 300,649 $ 183,799 $ 107,963 65,469
Net income 91,031 16,215 256,036 159,711 125,923 68,205 43,364
Net income attributable to

Colony. 30,015 10,529 149,980 123,149 101,765 62,011 42,260
Net income attributable to

common stockholders 18,135 3,557 107,411 98,279 80,345 48,096 42,260
Net income per share

attributable to common

stockholders:
Basic 016 $ 0.03 $ 096 $ 101 $ 120§ 1.33 1.47
Diluted 016 $ 0.03 $ 096 $ 1.01 $ 120 $ 1.32 1.46
Dividends per common

share® 040 $ 037 $ 152 $ 144§ 140 $ 1.44 1.31

As of As of December 31,
March 31,
20163)@ 2015®) 2014 2013 2012 2011
(Unaudited) (Audited)

BALANCE SHEET

DATA:
Total assets 9,929,156 $ 10,039,310 $ 5,825,449 § 2,620,860 $ 1,434,867 $ 727,443
Total borrowings 4,187,231 4,178,803 2,701,764 608,415 107,467 82,769
Total liabilities 4,615,746 4,623,070 2,889,656 666,633 151,837 113,953
Total stockholders' equity 2,824,793 2,846,916 2,417,480 1,684,310 1,223,331 602,976
Total equity 5,313,410 5,416,240 2,935,793 1,954,227 1,283,030 613,490
@ Colony's historical presentation of total income includes equity in income (loss) of unconsolidated ventures. In the "Colony NorthStar Unaudited Pro Forma Condensed

Consolidated Financial Statements" beginning on page [—] of this joint proxy statement/prospectus, equity in income (loss) of unconsolidated ventures is presented outside
of total income for the combined company.

3) The selected historical financial data presented below do not reflect comparable period over period results of operations and financial condition of Colony, which are
substantially impacted by the internalization of Colony's manager on April 2, 2015, as well as ongoing capital raising and investment activities over time.

4) The results of operations and financial condition of and for the three months ended March 31, 2016 are not necessarily indicative of the financial condition and results of
operations of Colony for the full year or any future interim periods.
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(In thousands,
except per share data)

OPERATING DATA:

Total property and other
revenues

Net interest income on
debt and securities

Income (loss) from
continuing operations

Income (loss) from
discontinued
operations(l)

Net income (loss)

Net income (loss)
attributable to
common stockholders

Income (loss) per share
from continuing
operations(z)

Income (loss) per share
from discontinued
operations(l)(z)

Dividends per share of
common stock®

BALANCE SHEET DATA:

Total assets
Total borrowings
Total liabilities

Total stockholders' equity

Total equity

€

SELECTED HISTORICAL FINANCIAL INFORMATION OF NRF

Three Months Ended March 31,

Years Ended December 31,

The following selected consolidated financial information for the years ended December 31, 2011 through December 31, 2015 is derived from
audited consolidated financial statements of NRF. The financial information as of and for the three months ended March 31, 2016 and 2015 are derived
from unaudited consolidated financial statements and, in the opinion of NRF's management, contain all adjustments (consisting only of normal recurring
adjustments) necessary for a fair presentation of this data at or for those dates. The results of operations for the three months ended March 31, 2016 are not
necessarily indicative of the results that may be expected for the entire year ending December 31, 2016. You should not assume that the results of
operations for any past periods are indicative of results for any future period. You should read this information in conjunction with NRF's consolidated
financial statements and the related notes thereto included in NRF's Annual Report on Form 10-K for the year ended December 31, 2015 and in NRF's
Quarterly Report on Form 10-Q for the three months ended March 31, 2016, which are incorporated by reference into this joint proxy
statement/prospectus. Refer to the section entitled "Where You Can Find More Information; Incorporation by Reference" beginning on page [—] of this
joint proxy statement/prospectus.

2016

2015 2015 2014 2013 2012 2011
(Unaudited) (Audited)
463,394 $ 400,624 $ 1,817,436 $ 679,500 $ 240,847 $ 114,308 $ 109,402
40,773 63,660 218,805 298,139 266,357 335,496 355,921
(127,382) (415) (158,713) (276,385) (79,149) (257,718) (234,173)
= (13,861) (108,554) (44,701) (8,761) (17,450) (25,551)
(127,382) (14,276) (267,267) (321,086) (87,910) (273,089) (242,526)
(145,264) $ (31,602) $ (327,497) $ (371,507) $ (137,453) $ (288,587) $ (263,014)
0.79) $ (0.11) $ (1.25) $ (3.33) $ (243) $ 8.73) $ (11.33)
— 3 0.09) $ 0.62) $ 0.46) $ 0.17) $ 0.56) $ 1.14)
040 $ 0.80 $ 2.75 $ 3.60 $ 340 $ 264 § 1.84
As of
March 31, As of December 31,
2016 2015 2014 2013 2012 2011
(Unaudited) (Audited)
$ 14,191,869 $  15403,045 $ 15178712 $ 6,360,050 $ 5,513,778 $ 5,006,437
9,654,739 10,533,785 9,734,262 3,342,071 3,790,072 3,509,126
10,375,684 11,187,315 10,465,056 3,662,587 4,182,914 3,966,823
3,499,674 3,799,220 4,396,695 2,658,076 1,301,921 1,007,372
3,816,185 4,215,730 4,713,656 2,697,463 1,330,864 1,039,614

and June 30, 2014, respectively.

@
©)]

operations of NRF for the full year or any future interim periods.

Adjusted for NRF's one-for-two reverse stock split completed on November 1, 2015.

Primarily represents income (loss) from the operations of NRF's European real estate business and asset management business which were spun-off on October 31, 2015

The results of operations and financial condition of and for the three months ended March 31, 2016 are not necessarily indicative of the financial condition and results of
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SELECTED UNAUDITED PRO FORMA CONDENSED
CONSOLIDATED FINANCIAL DATA

The following selected unaudited pro forma condensed consolidated financial data as of and for the three months ended March 31, 2016 and for
the year ended December 31, 2015 presents the pro forma effect of the Mergers on the combined results of operations and financial condition of the
combined company. The Mergers are accounted for under the acquisition method of accounting, with NSAM as the accounting acquirer. The selected
unaudited pro forma condensed consolidated financial data assumes the Mergers had become effective on January 1, 2015, the beginning of the earliest
period presented, with respect to statements of operations data, and on March 31, 2016 with respect to balance sheet data.

The selected unaudited pro forma condensed consolidated financial data should be read in conjunction with the historical consolidated financial
statements and notes thereto of NSAM, Colony and NRF, which are incorporated by reference into joint proxy statement/prospectus. Refer to the sections
entitled "Where You can Find More Information; Incorporation by Reference" beginning on page [—] of this joint proxy statement/prospectus and "Colony
NorthStar Unaudited Pro Forma Condensed Consolidated Financial Statements" beginning on page [—] of this joint proxy statement/prospectus.

The selected unaudited pro forma condensed consolidated financial data is presented for illustrative purposes only and is not necessarily
indicative of the results of operations or financial position of the Companies had the Mergers and related transactions been completed as of the beginning
of the period presented, nor indicative of future financial position or future results of operations of the combined company. The selected unaudited pro
forma condensed consolidated financial data reflects management's best estimate based on available information and may be revised as additional
information becomes available and as additional analyses are performed.

Three Months Ended Year Ended
(In thousands, except per share data) March 31, 2016 December 31, 2015

Pro Forma Consolidated Statement of Operations Data:

Total revenues $ 684,990 $ 2,783,536

Income (loss) from continuing operations (28,095) 221,128

Net income (loss) from continuing operations attributable to common stockholders (109,991) 20,005
Pro Forma Per Share Data:

Earnings (loss) per share—basic $ 0.20) $ 0.04

Earnings (loss) per share—diluted (0.20) 0.04

As of
March 31, 2016

Pro Forma Consolidated Balance Sheet Data:

Total assets $ 23,485,763

Total debt 11,840,298

Total liabilities 13,240,817

Total stockholders' equity 7,320,735

Total equity 10,170,187
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UNAUDITED COMPARATIVE PER SHARE DATA

The following tables set forth certain historical and unaudited pro forma combined and pro forma equivalent per share information. The pro
forma combined and pro forma equivalent per share information are presented as if the Mergers had become effective on January 1, 2015, the beginning of
the earliest period presented, with respect to net income per share and dividends per share, and on March 31, 2016 with respect to book value per share.

This information is derived from and should be read in conjunction with the historical consolidated financial statements and related notes of
NSAM, Colony and NRF, which are incorporated by reference into this joint proxy statement/prospectus. Refer to the sections entitled "Where You Can
Find More Information; Incorporation by Reference" beginning on page [—] of this joint proxy statement/prospectus and "Colony NorthStar Unaudited
Pro Forma Condensed Consolidated Financial Statements" beginning on page [—] of this joint proxy statement/prospectus for additional information.

The unaudited pro forma consolidated per share data is presented for illustrative purposes only and is not necessarily indicative of the operating
results or financial position of the Companies had the Mergers and related transactions been consummated at the beginning of the earliest period presented,
nor is it necessarily indicative of future operating results or financial position of the combined company. The pro forma per share information represents
management's best estimate based upon information and assumptions at the time of the filing of this joint proxy statement/prospectus and may be revised
as additional information becomes available and as additional analyses are performed.

NSAM Colony NRF
Pro Forma Pro Forma Pro Forma
Historical Combined Historical Equivalent(3) Historical Equivalent(3)
For the three months ended March 31, 2016:
Income (loss) per share from continuing
operations (basic) $ 0.09 $ (0.20) $ 016 $ 0.29) $ 0.79) $ (0.22)
Income (loss) per share from continuing
operations (diluted) $ 0.09 $ (0.20) $ 016 $ (0.29) $ 0.79) $ (0.22)
Dividends per share of common stock $ 0.10 N/AD) $ 0.40 N/AM) § 0.40 N/A()
As of March 31, 2016:
Book value per share of common stock® $ 09 $ 1035 $ 19.44 $ 15.18  $ 1392 $ 11.38
For the year ended December 31, 2015:
Income (loss) per share from continuing
operations (basic) $ 061 $ 0.04 $ 096 $ 0.05 $ (1.25)4 $ 0.04
Income (loss) per share from continuing
operations (diluted) $ 0.60 $ 0.04 $ 096 $ 0.05 $ (1.25)4 $ 0.04
Dividends per share of common stock $ 0.40 N/AM) $ 1.52 N/AM) § 2.75(4) N/A()
(1) Pro forma dividends per share of common stock are not presented because the dividend policy for the combined company will be determined by the Colony NorthStar
board following the completion of the Mergers. It is anticipated that the combined company's initial per share dividend will be $1.08 annually paid on a quarterly basis.
) Excludes the effect of NSAM executive RSUs, RSUs to non-employees, convertible senior notes and potential shares to be issued in connection with retention plans and
equity-based awards issued prior to the Mergers.
3) The Colony and NRF pro forma equivalent per share information is calculated using the pro forma combined per share information and applying the applicable exchange
ratios.
(@] Adjusted for NRF's one-for-two reverse stock split completed on November 1, 2015.
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COMPARATIVE NSAM, COLONY AND NRF MARKET PRICE AND DIVIDEND INFORMATION

NSAM common stock is listed on the NYSE under the symbol "NSAM," Colony class A common stock is listed on the NYSE under the symbol
"CLNY" and NRF common stock is listed on the NYSE under the symbol "NRF." The following tables set forth for the periods indicated the high and low
reported closing sales prices per share of NSAM common stock, Colony class A common stock and NRF common stock as reported by the NYSE.

NSAM's Market Price Data and Dividend Data

NSAM C Stock

High Price Low Price Dividend Per Share
For the calendar quarters ended:
2016
June 30, 2016 $ 12.92 $ 10.04 $ [—]
March 31, 2016 $ 12.08 $ 9.31 $ 0.10
2015
December 31, 2015 $ 15.35 $ 10.61 $ 0.10
September 30, 2015 $ 19.37 $ 13.60 $ 0.10
June 30, 2015 $ 24.00 $ 18.49 $ 0.10
March 31, 2015 $ 24.75 $ 20.56 $ 0.10
20140
December 31, 2014 $ 22.66 $ 16.46 $ 0.10
September 30, 2014 $ 20.00 $ 17.72 $ 0.10
) NSAM commenced operations as a Delaware corporation and separate publicly-traded company on July 1, 2014 upon the spin-off by NRF of its asset

management business into NSAM. On October 30, 2014, NSAM declared its first dividend for the three months ended September 30, 2014.

Colony's Market Price Data and Dividend Data

Colony Class A C Stock
High Price Low Price Dividend Per Share

For the calendar quarters ended:

2016

June 30, 2016 $ 18.77 $ 15.31 $ [—]
March 31, 2016 $ 19.72 $ 15.17 $ 0.40
2015

December 31, 2015 $ 21.76 $ 19.00 $ 0.40
September 30, 2015 $ 23.34 $ 19.17 $ 0.38
June 30, 2015 $ 26.55 $ 22.65 $ 0.37
March 31, 2015 $ 26.78 $ 24.05 $ 0.37
2014

December 31, 2014 $ 24.75 $ 21.09 $ 0.37
September 30, 2014 $ 23.26 $ 21.60 $ 0.36
June 30, 2014 $ 23.34 $ 20.88 $ 0.36
March 31, 2014 $ 23.26 $ 20.24 $ 0.35
2013

December 31, 2013 $ 21.00 $ 19.60 $ 0.35
September 30, 2013 $ 21.17 $ 19.45 $ 0.35
June 28, 2013 $ 23.45 $ 19.27 $ 0.35
March 28, 2013 $ 23.47 $ 19.85 $ 0.35
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Recent Closing Prices

NRF's Market Price Data and Dividend Data

NRF C Stock
High Price Low Price Dividend Per Share
For the calendar quarters ended:
2016
June 30, 2016 $ 14.26 $ 10.97 $ [—]
March 31, 2016 $ 16.70 $ 8.57 $ 0.40
2015
December 31, 2015() $ 25.54 $ 15.60 $ 0.40
September 30, 2015(1) $ 32.48 $ 23.66 $ 0.75
June 30, 2015 $ 38.20 $ 31.80 $ 0.80
March 31, 2015 $ 38.92 $ 35.38 $ 0.80
2014
December 31, 2014 $ 37.42 $ 33.56 $ 0.80
September 30, 2014 $ 37.72 $ 32.20 $ 0.80
June 30, 20142 $ 70.56 $ 58.68 $ 1.00
March 31, 2014 $ 65.24 $ 54.72 $ 1.00
2013
December 31, 2013 $ 53.80 $ 36.60 $ 1.00
September 30, 2013 $ 40.08 $ 34.44 $ 0.84
June 28, 2013 $ 40.64 $ 33.20 $ 0.80
March 28, 2013 $ 38.64 $ 29.24 $ 0.76
1) The spin-off by NRF on October 31, 2015 of its European real estate business (excluding its European healthcare properties) resulted in a decrease in NRF's
stock price and dividend per share subsequent to such spin-off.
2) The spin-off by NRF on July 1, 2014 of its asset management business resulted in a decrease in NRF's stock price and dividend per share subsequent to such

spin-off.

June 2, 2016

July 26, 2016

The following table shows the closing sale prices of NSAM common stock, Colony class A common stock and NRF common stock as reported
on the NYSE on June 2, 2016, the last full trading day before the public announcement of the merger agreement, and on July 26, 2016, the most recent
practicable date before the date of this joint proxy statement/prospectus.

Colony Class A
NSAM C Stock C Stock NRF C Stock
$ 12.31 $ 18.36 $ 13.48
$ 11.44 $ 17.18 $ 12.83
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RISK FACTORS

In addition to the other information included and incorporated by reference into this joint proxy statement/prospectus, including the matters addressed
in the section entitled "Cautionary Statement Concerning Forward-Looking Statements" beginning on page [—] of this joint proxy statement/prospectus, you
should consider carefully the following risks before deciding whether to vote for the proposals presented in this joint proxy statement/prospectus. By voting in
favor of the merger proposals, NSAM, Colony and NRF stockholders will be choosing to invest in Colony NorthStar common stock following the completion of
the Mergers. Accordingly, you should read and consider the risks associated with each of the businesses of NSAM, Colony and NRF because these risks will also
affect Colony NorthStar. Risks related to NSAM can be found in NSAM's Annual Report on Form 10-K, as amended, for the fiscal year ended December 31, 2015
and NSAM's Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2016, risks related to Colony can be found in Colony's Annual Report on
Form 10-K, as amended, for the year ended December 31, 2015 and Colony's Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2016
and risks related to NRF can be found in NRF's Annual Report on Form 10-K, as amended, for the fiscal year ended December 31, 2015 and NRF's Quarterly
Report on Form 10-Q for the quarterly period ended March 31, 2016, each of which is incorporated by reference into this joint proxy statement/prospectus. You
should also read and consider the other information in this joint proxy statement/prospectus and the other documents incorporated by reference into this joint
proxy statement/prospectus. Refer to the section entitled "Where You Can Find More Information; Incorporation by Reference" beginning on page [—] of this
joint proxy statement/prospectus. In addition to the risks set forth below, new risks may emerge from time to time, and it is not possible to predict all risk factors
nor can NSAM, Colony or NRF assess the impact of all factors on the Mergers and Colony NorthStar following the Mergers or the extent to which any factor or
combination of factors may cause actual results to differ materially from those contained in or implied by any forward-looking statements.

Risks Relating to the Mergers

NSAM, Colony and NRF common stockholders cannot be sure of the market price of Colony NorthStar class A common stock they will receive as
consideration.

Upon completion of the Mergers, NSAM, Colony and NRF common stockholders will receive shares of Colony NorthStar common stock. Prior to the
Mergers, there has not been and will not be established public trading for Colony NorthStar common stock. The market price of Colony NorthStar class A
common stock following the Mergers will be unknown until the commencement of trading following completion of the Mergers.

The exchange ratios are fixed and generally will not be adjusted for changes affecting the Companies.

Each of the NSAM exchange ratio, Colony class A exchange ratio, Colony class B exchange ratio and NRF exchange ratio is fixed and may be adjusted
only under certain limited circumstances as set forth in the merger agreement and as described in this joint proxy statement/prospectus and will not be adjusted to
reflect any changes in the trading prices of NSAM, Colony or NRF common stock on the NYSE between the signing of the merger agreement and the closing of
the Mergers.

Completion of the Mergers is subject to many conditions and if these conditions are not satisfied or waived, the Mergers will not be completed.

Completion of the Mergers is subject to many conditions which must be satisfied or waived under the merger agreement in order for the Mergers to be
completed including, among others, receipt of each of the NSAM stockholder approval, Colony stockholder approval and NRF stockholder approval.
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For a more complete summary of the conditions that must be satisfied or waived prior to completion of the Mergers, refer to the section entitled "The
Merger Agreement—Conditions to Completion of the Mergers."

In addition, NSAM, Colony and NRF each may terminate the merger agreement under certain circumstances, including, among other reasons, if the
Mergers are not completed by the outside date. If the Mergers are not consummated, the market price of each Company's common stock may decline. Refer to the
section entitled "The Merger Agreement—Termination of the Merger Agreement" beginning on page [—] of this joint proxy statement/prospectus.

There can be no assurance that the conditions to the closing of the Mergers will be satisfied or waived. For example, Colony NorthStar's ability to
qualify as a REIT depends on its acquisition of Colony's and NRF's qualifying REIT assets in the Mergers. Accordingly, in order for counsel to Colony NorthStar
to deliver the REIT qualification opinion that is a condition to the closing of the Mergers, the Mergers must be completed sufficiently early in 2017 to allow
Colony NorthStar to project, and its counsel to reasonably assume, that Colony NorthStar will satisfy the REIT income and asset tests for the entire taxable year
of the Mergers. The date by which the Mergers must be completed for these purposes may be significantly earlier than the outside date. A delay in the closing of
the Mergers could therefore preclude Colony NorthStar from being able to satisfy the REIT requirements for the year of the closing and from obtaining the REIT
qualification opinion that is a condition to closing.

Accordingly, there can be no assurance that the Mergers will be completed.
NSAM, Colony or NRF may waive one or more of the closing conditions without re-soliciting stockholder approval.

NSAM, Colony or NRF may determine to waive, in whole or in part, one or more of the conditions to their obligations to consummate the Mergers.
NSAM, Colony or NRF currently expect to evaluate the materiality of any waiver and its effect on NSAM stockholders, Colony stockholders or NRF
stockholders, as applicable, in light of the facts and circumstances at the time to determine whether any amendment of this joint proxy statement/prospectus or
any re-solicitation of proxies or voting cards is required in light of such waiver. Any determination whether to waive any condition to the Mergers and whether to
re-solicit stockholder approval or amend this joint proxy statement/prospectus as a result of a waiver will be made by NSAM, Colony or NREF, as applicable, at
the time of such waiver based on the facts and circumstances as they exist at that time.

If the Mergers do not occur, one or more of the Companies may incur payment obligations to the others.

If the merger agreement is terminated under certain circumstances, NSAM may be required to pay NRF and Colony a total termination fee of
$92 million or transaction expenses of up to $20 million (depending on the specific circumstances), NRF may be required to pay NSAM and Colony a total
termination fee of up to $49 million, which includes $3 million that NRF would be required to pay NSAM pursuant to the NSAM/NRF side agreement as
described in the section entitled "Other Related Agreements" beginning on page [—] of this joint proxy statement/prospectus, or transaction expenses of up to
$20 million (depending on the specific circumstances) and Colony may be required to pay NSAM and NRF a total termination fee of $92 million or transaction
expenses of up to $20 million (depending on the specific circumstances). Refer to the section entitled "The Merger Agreement—Termination of the Merger
Agreement—Termination Fees" and "—Payment of Transaction Expenses upon Termination" beginning on page [—] of this joint proxy statement/prospectus.
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The pendency of the Mergers could adversely affect the business and operations of the Companies.

Due to the operating covenants in the merger agreement, each of the Companies may be unable, during the pendency of the Mergers, to take certain
actions without the consent of the other Companies, even if such actions would otherwise prove beneficial to such Company's stockholders. Those operating
covenants will continue to apply until the Mergers occur, which will take place no earlier than January 4, 2017 even if the conditions to the closing of the Mergers
would have been satisfied prior to that time, unless otherwise agreed by the Companies.

The common stockholders of NSAM, Colony and NREF, each as a group, will hold a significantly smaller share of Colony NorthStar following the closing of
the Mergers, than they do as stockholders of each of the Companies currently.

Following the Mergers, former NSAM stockholders, former Colony stockholders and former NRF stockholders are expected to hold approximately
32.85%, 33.25% and 33.90%, respectively, of Colony NorthStar immediately after the completion of the Mergers, on a fully diluted basis, excluding the effect of
certain equity-based awards issuable in connection with the Mergers. Consequently, NSAM, Colony and NRF common stockholders, each as a group, will
exercise less influence over the management and policies of Colony NorthStar after the completion of the Mergers than they currently exercise over the
management and policies of NSAM, Colony and NREF, as applicable.

In addition, unlike NSAM and NRF currently, Colony NorthStar will have Colony NorthStar class B common stock outstanding with voting rights
equal to 36.5 votes per share of Colony NorthStar class B common stock. Following the Mergers, former NSAM stockholders, former Colony stockholders and
former NRF stockholders are expected to hold approximately 34%, 33% and 33%, respectively, of the voting power of Colony NorthStar common stock upon the
completion of the Mergers.

If Colony's financing for the refinancing of certain existing borrowings of NSAM, Colony and NRF becomes unavailable or is insufficient, the Mergers may
not be completed.

Colony has obtained financing commitments to fund the refinancing of certain specified borrowings of the Companies and their affiliates in connection
with the consummation of the Mergers. The financing commitments are subject to certain conditions, which may or may not be satisfied. In addition, even if these
conditions are satisfied, the amount of financing under those financing commitments may be reduced or the cost of obtaining such financing may be increased if
certain conditions are not satisfied. In the event that the financing contemplated by those financing commitments is not available or is available in less than the
expected amount, other necessary financing may not be available on acceptable terms, in a timely manner or at all. If alternative financing is available, it could be
more costly than that reflected in the financing commitments, which would have a negative impact on Colony NorthStar's results of operations following the
Mergers. The merger agreement provides that no party will be required to consummate the Mergers if, subject to certain conditions, financing is unavailable and
following the Mergers, Colony NorthStar will not have sufficient unrestricted cash to repay certain specified borrowings and all transaction expenses. As a result,
if the financing provided for in the financing commitments obtained by Colony is not available, is insufficient and/or the Companies are unable to secure
additional funds through alternative sources, the Mergers may not be completed.

The merger agreement contains provisions that could discourage a potential competing acquirer of NSAM, Colony or NRF or could result in any competing
proposal being at a lower price than it might be otherwise.

The merger agreement contains "no shop" provisions that, subject to limited exceptions, restrict each Company's ability to solicit, initiate, encourage,
facilitate or discuss, or provide any
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confidential or non-public information with regard to, competing third-party proposals to acquire all, or a significant part, of NSAM, Colony or NRF. In addition,
any Company that receives a potentially superior offer or proposal not in violation of the "no shop" provisions is required to give the other Companies the
opportunity to match or exceed the competing proposal before the Company is permitted to accept such potentially superior proposal. Upon termination of the
merger agreement to accept a superior proposal, NSAM, Colony or NRF may be required to pay a termination fee to NSAM, Colony or NREF, as applicable. Refer
to the sections entitled "The Merger Agreement—Covenants and Agreements—No Solicitation or Negotiation of Acquisition Proposals" beginning on page [—]
of this joint proxy statement/prospectus and "—Termination of the Merger Agreement—Termination Fees" beginning on page [—] of this joint proxy
statement/prospectus.

In addition, Colony stockholders holding approximately 16% of the voting power of Colony have agreed to vote in favor of the transactions
contemplated by the merger agreement and against other acquisition proposals and certain other actions and transactions.

These provisions, among others described in this joint proxy statement/prospectus: (i) could discourage a potential competing acquirer that might have
an interest in acquiring all, or a significant part, of NSAM, Colony or NRF from considering or proposing an acquisition, even if it were prepared to pay
consideration with a higher per share cash or market value than the market value proposed to be received or realized in the Mergers; or (ii) might result in a
potential competing acquirer proposing to pay a lower price than it might otherwise have proposed to pay because of the added expense of the termination fee or
expense reimbursement that may become payable in certain circumstances.

If the Mergers are approved, the date on which NSAM, Colony and NRF common stockholders will receive common stock in Colony NorthStar is uncertain.

Even if the Mergers are approved by the respective stockholders of the Companies, the date on which the Mergers are consummated and NSAM,
Colony and NRF common stockholders will receive common stock in Colony NorthStar will remain uncertain, and may not occur at all. Although the Companies
expect that the Mergers will be completed in January 2017 (but not before January 4, 2017), the completion date of the Mergers might be later than expected due
to delays in obtaining regulatory approvals from certain regulatory and governmental authorities or other unforeseen events. In addition, there can be no assurance
that the Mergers will be completed even if the required stockholder approvals are obtained. Refer to the section entitled "The Mergers—Regulatory Approvals in
Connection with the Mergers" beginning on page [—] of this joint proxy statement/prospectus.

These regulatory and governmental entities may impose conditions on the granting of such approvals and if such regulatory and governmental entities
seek to impose such conditions, lengthy negotiations may ensue among such regulatory or governmental entities, NSAM, Colony and NRF. Such conditions and
the process of obtaining regulatory approvals could have the effect of delaying completion of the Mergers and such conditions may not be satisfied for an
extended period of time following the NSAM special meeting, Colony special meeting and NRF special meeting. Such conditions may also impose additional
costs or limitations on the combined company following the completion of the Mergers, including the requirement that the respective NSAM, Colony and NRF
businesses divest certain assets if necessary in order to obtain certain regulatory approvals, and may limit the ability of the combined company to integrate parts
of the NSAM, Colony and NRF businesses and negatively impact the ultimate composition of Colony NorthStar. These conditions may therefore reduce the
anticipated benefits of the Mergers, which could also have a material adverse effect on the combined company's business and cash flows and results of operations,
and neither NSAM, Colony nor NRF can predict what, if any, changes may be required by regulatory or governmental authorities whose approvals are required.
The regulatory approvals may not be received at all, may not be received in a timely fashion, and may contain conditions on the completion of the Mergers.
Subject to the terms
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of the merger agreement, NSAM, Colony and NRF have each agreed to use their reasonable best efforts to take all actions necessary, proper or desirable to
complete the Mergers and related transactions contemplated by the merger agreement.

The merger agreement includes restrictions on the ability of each of the Companies to make distributions to its stockholders, even if it would otherwise have
net income and net cash available to make such distributions.

Pursuant to the merger agreement:

. NSAM is permitted to make distributions to its common stockholders of up to $0.10 per share of NSAM common stock in each quarter of 2016
and a pro rata portion of the $0.10 per share dividend for any partial period of the first calendar quarter of 2017 and prior to the closing of the
Mergers. The NSAM board is also permitted to declare a special dividend in cash in respect of NSAM common stock in an aggregate amount of
$128 million to be paid in 2017 prior to the closing of the Mergers.

. Colony is permitted to make distributions to its common stockholders of up to $0.40 per share of Colony common stock in each quarter of 2016
and a pro rata portion of the $0.40 per share dividend for any partial period of the first calendar quarter of 2017 and prior to the closing of the
Mergers.

. NREF is permitted to make distributions to its common stockholders of up to $0.40 per share of NRF common stock in each quarter of 2016 and a

pro rata portion of the $0.40 per share dividend for any partial period of the first calendar quarter of 2017 and prior to the closing of the Mergers.

Given their status as REITs, Colony and NRF may need to (and are permitted to under the merger agreement) make certain minimum distributions in
excess of the above limits. In the event the amounts of permitted dividends described above are exceeded, pursuant to a distribution necessary for Colony or NRF,
as applicable, to qualify as a REIT or to avoid the incurrence of any income or excise tax, the Colony class A exchange ratio, Colony class B exchange ratio and
NRF exchange ratio, as applicable, will be adjusted.

Although the Companies generally have agreed to use their reasonable best efforts to close the Mergers as promptly as practicable in accordance with
the merger agreement, certain factors, which include obtaining the NSAM stockholder approval, Colony stockholder approval and NRF stockholder approval,
could delay the closing. Therefore, even if NSAM, Colony or NRF has available net income or net cash to make distributions to its common stockholders and
satisfies any other conditions to make such distributions, the terms of the merger agreement could prohibit such action. Refer to the section entitled "The Merger
Agreement—Covenants and Agreements—Conduct of the Business Pending the Mergers" beginning on page [—] of this joint proxy statement/prospectus.

The Companies will be subject to business uncertainties and certain operation restrictions until consummation of the Mergers.

Uncertainty about the effect of the Mergers on employees and clients may have an adverse effect on the Companies or the combined company
following the Mergers. These uncertainties could disrupt the business of the Companies and impair their ability to attract, retain and motivate key personnel until
the Mergers are completed, and cause clients and others that deal with the Companies to seek to change existing business relationships, cease doing business with
the Companies or cause potential new clients to delay doing business with the Companies until the Mergers have been completed successfully. Retention and
motivation of certain employees may be challenging during the
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pendency of the Mergers due to uncertainty about their future roles and difficulty of integration. If key employees depart because of issues related to the
uncertainty and difficulty of integration or a desire not to remain with the combined company, Colony NorthStar's business following the Mergers could be
negatively impacted. In addition, the merger agreement restricts the parties thereto from making certain acquisitions and investments and taking other specified
actions until the Mergers occur without the consent of the other parties. These restrictions may prevent the Companies from pursuing attractive business
opportunities that may arise prior to the completion of the Mergers. Refer to the section entitled "The Merger Agreement—Covenants and Agreements—Conduct
of the Business Pending the Mergers" beginning on page [—] of this joint proxy statement/prospectus for a description of the restrictive covenants to which each
of the Companies is subject.

The shares of Colony NorthStar common stock to be received by NSAM, Colony and NRF common stockholders as a result of the Mergers will have rights
different from the shares of NSAM, Colony and NRF common stock.

Upon completion of the Mergers, the rights of former NSAM, Colony and NRF common stockholders who become Colony NorthStar common
stockholders will be governed by the Colony NorthStar charter and Colony NorthStar bylaws and the MGCL. The rights associated with NSAM, Colony and
NRF common stock are different from the rights to be associated with Colony NorthStar common stock after the Mergers. Refer to the section entitled
"Comparison of Rights of Stockholders of NSAM, Colony and NRF with the Rights of Stockholders of Colony NorthStar" beginning on page [—] of this joint
proxy statement/prospectus for additional information.

If counterpatrties to certain agreements with NSAM, Colony or NRF do not consent to the Mergers, change of control rights under those agreements may be
triggered, which could cause the combined company to lose the benefit of such agreements and incur liabilities or replacement costs.

Each of NSAM, Colony and NRF is a party to one or more agreements that will require NSAM, Colony or NRF, as applicable, to obtain consents from
third parties in connection with the Mergers. If these consents cannot be obtained, the counterparties to these contracts and other third parties with whom NSAM,
Colony and/or NRF currently have relationships may have the ability to terminate, reduce the scope of or otherwise materially adversely alter their relationships
with any or all three of the parties in anticipation of the Mergers, or with the combined company following the Mergers. The pursuit of such rights may result in
NSAM, Colony, NRF or the combined company suffering a loss of potential future revenue or incurring liabilities in connection with a breach of such agreements
and may result in the loss of rights that are material to the combined company's business. Any such disruptions could limit the combined company's ability to
achieve the anticipated benefits of the Mergers. The adverse effect of such disruptions could also be exacerbated by a delay in the completion of the Mergers or
the termination of the merger agreement.

Some of the directors and executive officers of NSAM, Colony and NRF have interests in seeing the Mergers completed that are different from, or in addition
to, those of the other NSAM, Colony and NRF common stockholders.

Some of the directors and executive officers of NSAM, Colony and NRF have arrangements that provide them with interests in the Mergers that are
different from, or in addition to, the common stockholders of NSAM, Colony and NRF generally. These interests include, among other things, the continued
service as a director or an executive officer of Colony NorthStar following the Mergers and certain rights to continuing indemnification, directors' and officers'
liability insurance and other amounts and benefits that may become payable to them in connection with the Mergers. These interests, among other things, may
influence the directors and executive officers of NSAM, Colony and NRF to support or approve the Mergers. Refer to the sections entitled "The Mergers—
Interests of
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NSAM's Directors and Executive Officers in the Mergers" beginning on page [—] of this joint proxy statement/prospectus; "—Interests of Colony's Directors and
Executive Officers in the Mergers" beginning on page [—] of this joint proxy statement/prospectus; and "—Interests of NRF's Directors and Executive Officers in
the Mergers" beginning on page [—] of this joint proxy statement/prospectus.

Failure to complete contemplated asset divestitures could adversely affect Colony NorthStar's credit profile.

Under the merger agreement, NRF is required, in good faith, to continue to seek to consummate certain asset sales that NRF was already exploring, the
proceeds of which are expected to be used to repay borrowings or pay transaction costs. There can be no assurance that NRF will be able to consummate any such
assets sales on favorable terms or at all. Any potential asset sales would be dependent upon a number of factors that may be beyond NRF's control, including,
among other factors, market conditions, industry trends, the interest of third parties in NRF's assets and the availability of financing to potential buyers on
reasonable terms.

If NRF is unable to divest such assets, or if it is unable to do so on favorable terms, Colony NorthStar may have greater than anticipated borrowings as
of the closing, which would impact negatively its credit profile, and could therefore impact negatively its ability to enhance its credit profile in the future and/or
make attractive acquisitions.

Failure to complete the Mergers could negatively affect the stock price and the future business and financial results of each of NSAM, Colony and NRF.
If the merger agreement is terminated and the Mergers are not completed for any reason, including as a result of NSAM, Colony or NRF stockholders'
failing to approve the necessary proposals, each Company's ongoing business could be adversely affected and, without realizing any of the benefits of having
completed the Mergers, may be subject to several risks, including that:
. each Company may experience negative reactions from the financial markets, including negative impacts on their respective stock prices;

each Company may experience negative reactions from their respective customers and employees;

. each Company will be required to pay certain costs relating to the Mergers, whether or not the Mergers are completed, and, depending on the
circumstances relating to a termination, may be required to pay a termination fee of $92 million in the case of NSAM and Colony or $49 million in

the case of NRF or transaction expenses of up of $20 million; and

. management focus and resources of each Company may be diverted from operational matters and other strategic opportunities while working to
implement the Mergers.

Risks Relating to an Investment in Colony NorthStar Following the Mergers
Colony NorthStar may not realize the anticipated benefits of the Mergers.

NSAM, Colony and NRF entered into the merger agreement because each believes that the Mergers will be beneficial to the Companies and
stockholders of the Companies and that combining the businesses of NSAM, Colony and NRF will produce benefits and cost savings. If the combined company is
not able to combine successfully the businesses of NSAM, Colony and NRF in an efficient and effective manner, the anticipated benefits and cost savings of the

Mergers may not be realized
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fully, or at all, or may take longer to realize than expected, and the value of Colony NorthStar common stock may be adversely affected.

An inability to realize the full extent of the anticipated benefits of the Mergers and related transactions contemplated by the merger agreement, as well
as any delays encountered in the integration process, could have an adverse effect upon the revenues, level of expenses and operating results of the combined
company, which may adversely affect the value of Colony NorthStar common stock following the Mergers.

The management of the combined company will have to dedicate substantial effort to integrating the businesses of NSAM, Colony and NRF during the
integration process. These efforts may divert management's focus and resources from the combined company's business, corporate initiatives or strategic
opportunities. In addition, the actual integration may result in additional and unforeseen expenses and the anticipated benefits of the integration may not be
realized. Actual growth and cost savings, if achieved, may be lower than what the combined company expects and may take longer to achieve than anticipated.
Difficulties associated with managing Colony NorthStar's larger and more complex portfolio could prevent Colony NorthStar from realizing the anticipated
benefits of the Mergers and have a material adverse effect on its business. If Colony NorthStar is not able to address integration challenges adequately, the
combined company may be unable to integrate successfully the operations of NSAM, Colony and NRF or to realize the anticipated benefits of the integration of
the three Companies.

As discussed above, the senior management of the Companies is expected to change, especially with respect to NSAM and NRF. The changes in senior
management could negatively impact the results of operations of Colony NorthStar, particularly as it relates to the business associated with NSAM and NRF prior
to the Mergers.

Following the completion of the Mergers, Colony NorthStar will face risks different from those faced by NSAM, Colony and NRF today, which may affect
Colony NorthStar's results of operations and the market price of Colony NorthStar class A common stock.

Colony NorthStar's business will differ from that of NSAM, Colony and NRF, and, accordingly, the results of operations and financial condition of
Colony NorthStar after the Mergers may be affected by factors different from those affecting NSAM's, Colony's or NRF's results of operations and financial

condition prior to the Mergers. Examples of differences between NSAM's, Colony's and NRF's businesses and the new or increased risks Colony NorthStar may
face after the Mergers include:

. a large increase in the amount of assets under management and a diversification of types of assets under management, which may create risks
related to scaling and combining of the platforms necessary to manage the combined assets of the Companies;

° additional conflicts between and among the clients and managed companies of the Companies;

. certain investment vehicles managed by NSAM and Colony may compete for investment opportunities and may be adversely impacted to the
extent such opportunities are allocated between them;

. Colony NorthStar's possible failure to successfully implement its plan to optimize its combined portfolio consisting primarily of owned real estate;
and

66




Table of Contents

. a larger and newly combined team of management and employees may require time to become fully effective and may not be able to achieve
Colony NorthStar's anticipated synergies and higher earnings growth.

In particular for current NSAM stockholders, Colony NorthStar will be treated as a REIT for tax purposes and, as a result of requirements in order
maintain REIT status, Colony NorthStar's flexibility to structure its operations and enter new lines of business will be significantly more limited than the

flexibility enjoyed by NSAM currently. Both NRF and Colony are already REITs.

The market price of Colony NorthStar class A common stock may be volatile and holders of Colony NorthStar class A common stock could lose a significant
portion of their investment due to drops in the market price of Colony NorthStar class A common stock following completion of the Mergers.

The market price of Colony NorthStar class A common stock may be volatile and following completion of the Mergers, stockholders may not be able to
resell their Colony NorthStar common stock at or above the implied price at which they acquired such Colony NorthStar common stock pursuant to the merger
agreement or otherwise due to fluctuations in the market price of Colony NorthStar class A common stock, including changes in market price caused by factors

unrelated to the combined company's operating performance or prospects. Specific factors that may have a significant effect on the market price of Colony
NorthStar class A common stock following completion of the Mergers include, among others, the following:

changes in stock market analyst recommendations or earnings estimates regarding the combined company's common stock, other companies
comparable to it or companies in the industries they serve;

. actual or anticipated fluctuations in the combined company's operating results or future prospects;
. reactions to public announcements by the combined company;
strategic actions taken by the combined company or its competitors, such as the intended business separations, acquisitions or restructurings;

. failure of the combined company to achieve the perceived benefits of the transactions, including financial results and anticipated synergies, as
rapidly as or to the extent anticipated by financial or industry analysts;

. adverse conditions in the financial market or general U.S. or international economic conditions, including those resulting from war, incidents of
terrorism and responses to such events; and

sales of common stock by the combined company, members of its management team or significant stockholders.

Colony's tax protection agreement could limit the combined company's ability to sell certain properties, engage in a strategic transaction or reduce its level of
indebtedness, which could materially and adversely affect the combined company.

Prior to the closing of the Mergers, Colony, Colony OP, Colony Capital LLC, CCH Management Partners I, LL.C, FHB Holding LLC and Richard B.
Saltzman, each of which we refer to as a protected member, intend to enter into a tax protection agreement, which we refer to as the TPA.
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The TPA will provide that each protected member will be indemnified on an after-tax basis for any Section 704(c) gain, calculated as provided in the TPA, as a
result of a transaction occurring during the period commencing on June 3, 2016 and ending on the fifth anniversary of the closing of the Mergers and that is
considered to be a sale of the tax goodwill or going concern value or airplane owned by Colony OP and contributed (directly or indirectly) by such protected
members, which we refer to, collectively, as the protected property, other than on transfers to the protected members or persons or entities related to the protected
members. The TPA will also apply to a merger or other transaction that would convert interests in Colony OP held by the protected members to cash or otherwise
result in a taxable disposition of such interests, but would not apply to a transaction in which the equity interests of the protected members are maintained in a
manner that does not trigger gain or offers the protected members the option to roll over their investment into an equity interest that is substantially equivalent
(including value, profit and loss share, distribution rights and liquidity) to the equity interests exchanged in such transaction.

If the combined company's tax indemnification obligations were to be triggered under these agreements, the combined company would be required to
pay damages for the resulting tax consequences to the protected members and the calculation of damages will not be based on the time value of money or the time
remaining within the restricted period. Moreover, these obligations may restrict the combined company's ability to engage in a strategic transaction. In addition,
these obligations may require the combined company to maintain more or different indebtedness than the combined company would otherwise require for the
company's business. Colony OP estimates that if all of its assets subject to the TPA were sold in a taxable transaction immediately after the completion of the
Mergers, its indemnification obligations (based on tax rates applicable for the taxable year ending December 31, 2016 and exchange values and including
additional payments to compensate the protected members for additional tax liabilities resulting from the indemnification payments) would be approximately
$410 million.

Tax consequences to holders of operating partnership units upon a sale or refinancing of the combined company's properties may cause the interests of
certain members of the combined company's senior management team to differ from your own.

As aresult of the unrealized built-in gain attributable to a property at the time of contribution, some holders of operating partnership units, including the
protected members may suffer different and more adverse tax consequences than holders of common stock or other holders of operating partnership units upon
the sale or refinancing of the properties owned by the operating partnership, including disproportionately greater allocations of items of taxable income and gain
upon a realization event.

As those holders will not receive a correspondingly greater distribution of cash proceeds, they may have different objectives regarding the appropriate
pricing, timing and other material terms of any sale or refinancing of certain properties, or whether to sell or refinance such properties at all. As a result, the effect
of certain transactions on the protected members may influence their decisions affecting these properties and may cause them to attempt to delay, defer or prevent
a transaction that might otherwise be in the best interests of the combined company's other stockholders.

As a result of entering into the TPA described in the above risk factor, the protected members may have an incentive to cause the company to enter into
transactions from which they may personally benefit.
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Each of the Companies prior to the closing, and Colony NorthStar following the closing of the Mergers, expects to incur significant costs in connection with
the consummation of the Mergers and the integration of the Companies.

Each of the Companies prior to the closing, and Colony NorthStar following the closing, expects to incur significant costs in connection with
consummating the Mergers and integrating the portfolios of NSAM, Colony and NRF into Colony NorthStar, including unanticipated costs and the assumption of
known and unknown liabilities. While each of the Companies and Colony NorthStar have assumed that a certain level of transaction and integration expenses will
be incurred, there are factors beyond each of the Companies and Colony NorthStar's control that could affect the total amount or the timing of its integration
expenses. Many of the expenses that will be incurred, by their nature, are difficult to estimate accurately at the present time. Although NSAM, Colony and NRF
expect that the elimination of duplicative costs, as well as the realization of other efficiencies related to the integration of the three businesses, should allow the
combined company to offset these incremental expenses over time, the net benefit may not be achieved in the near term, or at all.

Colony NorthStar cannot assure you that it will be able to continue paying distributions equal to the levels projected by the Companies to be paid following
the Mergers or at the levels currently paid by NSAM, Colony and NRF individually.

Colony NorthStar common stockholders may not receive distributions equal to the levels projected by the Companies to be paid following the Mergers
or equivalent to the levels currently paid by NSAM, Colony or NRF for various reasons, including, but not limited to, the following:

. Colony NorthStar may not have enough unrestricted funds to pay such distributions due to changes in Colony NorthStar's cash requirements,
capital spending plans, cash flow or financial position;

° decisions on whether, when and in which amounts to make any future distributions will be at the discretion of the Colony NorthStar board and will
be dependent on then-existing conditions, including the combined company's financial condition, earnings, legal requirements, including
limitations under Maryland law, restrictions in Colony NorthStar's borrowing agreements that limit its ability to pay dividends to stockholders, the
rights of holders of Colony NorthStar preferred stock to receive dividends in respect of such shares prior to Colony NorthStar being permitted to
pay any dividends in respect of Colony NorthStar common stock and other factors the Colony NorthStar board deems relevant; and

. Colony NorthStar may desire to retain cash to improve its credit profile or for other reasons.

In particular, the Companies currently anticipate that the level of distributions to be paid by Colony NorthStar will be lower than the level of
distributions currently paid by NRF. Following the closing of the Mergers, common stockholders of Colony NorthStar will have no contractual or other legal right
to distributions that have not been declared by the Colony NorthStar board.

Colony NorthStar's operating results after the Mergers may differ materially from the pro forma information presented in this joint proxy
statement/prospectus.

The unaudited pro forma condensed consolidated financial statements in this joint proxy statement/prospectus are presented for illustrative purposes
only and are not necessarily indicative of what Colony NorthStar's actual financial condition or results of operations will be when the Mergers are completed on
the dates indicated. The unaudited pro forma condensed consolidated financial statements reflect adjustments based upon preliminary estimates that may change
and assumptions
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about the Mergers that may prove incorrect over time. Accordingly, the final acquisition accounting adjustments may differ materially from the pro forma
adjustments reflected in this joint proxy statement/prospectus. Colony NorthStar's operating results after the Mergers may be materially different from those
shown in the pro forma information presented in this joint proxy statement/prospectus, which represents only a combination of NSAM's, Colony's and NRF's
respective historical results. Refer to the section entitled "Colony NorthStar Unaudited Pro Forma Condensed Consolidated Financial Statements" beginning on
page [—] of this joint proxy statement/prospectus.

At the closing of the Mergers, Colony NorthStar will assume liabilities and obligations of NSAM, Colony and NRF.

Following and by virtue of completion of the Mergers, Colony NorthStar will have assumed the liabilities and obligations of NSAM, Colony and NRF,
including NRF's obligations under its exchangeable senior notes and Colony's obligations under its convertible notes. These liabilities could have a material
adverse effect on Colony NorthStar's business to the extent the Companies have not identified such liabilities or have underestimated the nature, amount or
significance, based on amount or otherwise, of such liabilities.

Colony NorthStar may be unable to retain necessary NSAM, Colony and/or NRF personnel successfully after the Mergers are completed.

The success of the Mergers will depend in part on the combined company's ability to retain the key employees currently employed by the Companies. It
is possible that these employees may decide not to remain with NSAM, Colony or NREF, as applicable, while the Mergers are pending or with Colony NorthStar
after the Mergers are consummated. If key employees terminate their employment, or if an insufficient number of employees are retained to maintain effective
operations, Colony NorthStar's business activities may be adversely affected and management's attention may be diverted from successfully integrating the
Companies to hire suitable replacements, all of which may cause Colony NorthStar's business to suffer. In addition, Colony NorthStar may not be able to locate
suitable replacements for any key employees or to offer employment to potential replacements on reasonable terms. Further, it is expected that certain current
executive officers of NSAM and NRF will depart after providing transition services to Colony NorthStar which may cause Colony NorthStar's business to be
adversely affected.

In connection with the Mergers, Colony NorthStar is expected to refinance certain existing borrowings of NSAM, Colony and NRF. Colony's and NRF's
preferred stock and Colony NorthStar's level of outstanding borrowings following the completion of the Mergers could adversely affect Colony NorthStar's
ability to raise additional capital and to meet its obligations under its existing borrowings.

In connection with the Mergers, Colony NorthStar expects to refinance a total of approximately $2.7 billion of outstanding borrowings of NSAM,
Colony and NRF and will also assume Colony's and NRF's existing obligations under their outstanding series of preferred stock. Colony NorthStar's obligations

under the terms of its expected borrowings at closing and its preferred stock could impact Colony NorthStar negatively. For example, it could:

. limit Colony NorthStar's ability to obtain additional financing for working capital, capital expenditures, debt service requirements, acquisitions
and general corporate or other purposes;

* restrict Colony NorthStar from making strategic acquisitions or cause the combined company to make non-strategic divestitures;

. restrict Colony NorthStar from paying dividends to its stockholders;

70




Table of Contents

. increase Colony NorthStar's vulnerability to general economic and industry conditions; and

* require a substantial portion of cash flow from operations to be dedicated to the payment of principal and interest on the combined company's
borrowings, thereby reducing Colony NorthStar's ability to use cash flow to fund its operations, capital expenditures and future business
opportunities.

Holders of Colony NorthStar preferred stock would receive, upon Colony NorthStar's voluntary or involuntary liquidation, dissolution or winding up,
before any payment is made to holders of Colony NorthStar common stock, their respective liquidation preferences as well as any accrued and unpaid
distributions. These payments would reduce the amount of the remaining assets of Colony NorthStar, if any, available for distribution to holders of its common
stock.

General market conditions and unpredictable factors, including conditions and factors different from those affecting Colony preferred stock and NRF
preferred stock currently, could adversely affect market prices of Colony NorthStar preferred stock after being exchanged for outstanding Colony preferred
stock and NRF preferred stock.

There can be no assurance about the market prices of Colony NorthStar preferred stock that will be exchanged for Colony preferred stock and NRF
preferred stock, as applicable, in connection with the Mergers. Several factors, many of which are beyond the control of Colony NorthStar, could influence the
market prices of Colony NorthStar preferred stock, including:

. whether Colony NorthStar declares or fails to declare dividends on the Colony NorthStar preferred stock from time to time;

. real or anticipated changes in the credit ratings assigned to the Colony NorthStar securities;

* Colony NorthStar's creditworthiness and credit profile;

. interest rates;

. developments in the securities, credit and housing markets, and developments with respect to financial institutions generally;

. the market for similar securities; and

. economic, corporate, securities market, geopolitical, regulatory or judicial events that affect Colony NorthStar, the asset management or real estate

industries or the financial markets generally.

Shares of Colony NorthStar common stock and preferred stock will rank junior to all indebtedness of, and other non-equity claims on, Colony
NorthStar with respect to assets available to satisfy such claims. The market prices of Colony NorthStar class A common stock and Colony NorthStar preferred
stock may be affected by factors different from those currently affecting the market prices of Colony class A common stock, Colony preferred stock, NRF
common stock or NRF preferred stock.
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Certain provisions of Maryland law may limit the ability of a third party to acquire control of Colony NorthStar, which could depress the market price of
Colony NorthStar class A common stock.

Certain provisions of the MGCL may have the effect of inhibiting a third party from acquiring Colony NorthStar or of impeding a change of control
under circumstances that otherwise could provide Colony NorthStar's stockholders with the opportunity to realize a premium over the then-prevailing market
price of Colony NorthStar class A common stock, including:

. "business combination" provisions that, subject to limitations, prohibit certain business combinations between an "interested stockholder" (defined
generally as any person who beneficially owns 10% or more of the voting power of our outstanding shares of voting stock or an affiliate or
associate of the corporation who, at any time within the two-year period immediately prior to the date in question, was the beneficial owner of
10% or more of the voting power of the then outstanding stock of the corporation) or an affiliate of any interested stockholder and Colony
NorthStar for five years after the most recent date on which the stockholder becomes an interested stockholder and thereafter imposes two super-
majority stockholder voting requirements on these combinations; and

° "control share" provisions that provide that holders of "control shares" of Colony NorthStar (defined as voting shares of stock that, if aggregated
with all other shares of stock owned or controlled by the acquirer, would entitle the acquirer to exercise one of three increasing ranges of voting
power in electing directors) acquired in a "control share acquisition" (defined as the direct or indirect acquisition of issued and outstanding
"control shares") have no voting rights except to the extent approved by stockholders by the affirmative vote of at least two-thirds of all of the
votes entitled to be cast on the matter, excluding all interested shares.

Pursuant to the Maryland Business Combination Act, the Colony NorthStar board has exempted any business combinations between Colony NorthStar
and any person, provided that any such business combination is first approved by the Colony NorthStar board (including a majority of Colony NorthStar's
directors who are not affiliates or associates of such person). Consequently, the five-year prohibition and the super-majority vote requirements do not apply to
business combinations between Colony NorthStar and any of its interested stockholders (or their affiliates). As a result, such parties may be able to enter into
business combinations with Colony NorthStar that may not be in the best interest of the Colony NorthStar stockholders, without compliance with the
supermajority vote requirements and the other provisions in the statute. The Colony NorthStar bylaws contain a provision exempting from the Maryland Control
Share Acquisition Act any and all acquisitions by any person of shares of Colony NorthStar stock. There can be no assurance that these resolutions or exemptions
will not be amended or eliminated at any time in the future.

Additionally, Title 3, Subtitle 8 of the MGCL permits the Colony NorthStar board, without stockholder approval and regardless of what currently is
provided in the Colony NorthStar charter and Colony NorthStar bylaws, to implement certain takeover defenses, such as a classified board, some of which
Colony NorthStar does not have.
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Tax Risks Relating to the Mergers

If any of the Redomestication merger, the New NRF Holdco merger together with the LLC conversion, the NRF merger or the Colony merger does not
qualify as a "reorganization" within the meaning of Section 368(a) of the Code, stockholders participating in such merger may be required to pay substantial
U.S. federal income taxes.

Although the parties intend that each of the Redomestication merger, the New NRF Holdco merger together with the LLC conversion, the NRF merger
and the Colony merger will qualify as a "reorganization" within the meaning of Section 368(a) of the Code, it is possible that the Internal Revenue Service, which
we refer to as the IRS, could assert that one or more of the Mergers fails to so qualify. If the IRS were to be successful in any such contention, or if for any other
reason any such merger were to fail to qualify as a "reorganization," each U.S. holder participating in any such merger would recognize gain or loss with respect
to all such U.S. holder's shares of stock based on the difference between: (i) that U.S. holder's tax basis in the relevant shares; and (ii) the aggregate cash and the
fair market value of the shares of stock received in the applicable merger. For additional information, refer to the section entitled "U.S. Federal Income Tax
Consequences" beginning on page [—] of this joint proxy statement/prospectus.

REITs are subject to a range of complex organizational and operational requirements.

To qualify as a REIT, Colony NorthStar must distribute with respect to each taxable year at least 90% of its net income (excluding capital gains) to its
stockholders. A REIT must also meet certain other requirements, including with respect to the nature of its income and assets and the ownership of its stock. For
any taxable year that Colony NorthStar fails to qualify as a REIT, it will not be allowed a deduction for dividends paid to its stockholders in computing its net
taxable income and thus would become subject to federal, state and local income tax as if it were a regular taxable corporation. In such an event, Colony
NorthStar could be subject to potentially significant tax liabilities. Unless entitled to relief under certain statutory provisions, Colony NorthStar would also be
disqualified from treatment as a REIT for the four taxable years following the year in which it lost its qualification. If Colony NorthStar were to fail to qualify as
a REIT, the market price of its common stock could decline, and Colony NorthStar could need to reduce substantially the amount of distributions to its
stockholders as a result of any increased tax liability.

Colony NorthStar may incur adverse tax consequences if Colony or NRF were to fail to qualify as a REIT for U.S. federal income tax purposes prior to the
Mergers.

It is a condition to the closing of the Mergers that each of Colony and NRF receive an opinion of counsel to the effect that it has qualified as a REIT for
U.S. federal income tax purposes under the Code through the time of the Mergers. Neither Colony nor NRF, however, has requested or plans to request a ruling
from the IRS that it qualifies as a REIT. Qualification as a REIT involves the application of highly technical and complex Code provisions for which there are
only limited judicial and administrative interpretations. The complexity of these provisions and of the applicable Treasury Regulations that have been
promulgated under the Code is greater in the case of a REIT that holds its assets through a partnership (such as Colony and NRF). The determination of various
factual matters and circumstances not entirely within the control of Colony or NRF may have affected its ability to qualify as a REIT.

If, notwithstanding the opinions described above, Colony's or NRF's REIT status prior to the Mergers were successfully challenged, Colony NorthStar
would face serious tax consequences that would substantially reduce its core funds from operations, which we refer to as Core FFO, and cash
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available for distribution, which we refer to as CAD, including cash available to pay dividends to its stockholders, because:

. Colony or NREF, as applicable, would be subject to U.S. federal, state and local income tax on its net income at regular corporate rates for the years
it did not qualify as a REIT (and, for such years, would not be allowed a deduction for dividends paid to stockholders in computing its taxable
income) and Colony NorthStar would succeed to the liability for such taxes;

if Colony NorthStar were considered to be a "successor" of such entity, it would not be eligible to elect REIT status until the fifth taxable year
following the year during which such entity was disqualified, unless it is entitled to relief under applicable statutory provisions;

. Colony NorthStar, even if eligible to elect REIT status, would be subject to tax (at the highest corporate rate in effect at the date of the sale) on the
built-in gain on each asset of Colony or NREF, as applicable, existing at the time of the Mergers if Colony NorthStar were to dispose of such asset
for up to ten years following the Mergers; and

. Colony NorthStar would succeed to any earnings and profits accumulated by Colony or NRF, as applicable, for tax periods that such entity did not
qualify as a REIT and Colony NorthStar would have to pay a special dividend and/or employ applicable deficiency dividend procedures (including
interest payments to the IRS) to eliminate such earnings and profits to maintain its REIT qualification.

If there is an adjustment to Colony's or NRF's taxable income or dividends paid deductions, Colony NorthStar could elect to use the deficiency dividend
procedure to maintain Colony's or NRF's, as applicable, REIT status. That deficiency dividend procedure could require Colony NorthStar to make significant
distributions to its stockholders and to pay significant interest to the IRS.

As aresult of these factors, Colony's or NRF's failure to qualify as a REIT prior to the Mergers could impair Colony NorthStar's ability after the
Mergers to expand its business and raise capital and could materially adversely affect the value of Colony NorthStar's stock.

Risks Related to Colony's Qualification as a REIT

You should read and consider the risk factors specific to Colony's qualification as a REIT, which will also affect Colony NorthStar, as the combined
company, after the Mergers. These risks are described in Part I, Item 1A of Colony's Annual Report on Form 10-K for the fiscal year ended December 31, 2015
under the heading "Risks Related to Our Taxation as a REIT" and in other documents that are incorporated by reference into this joint proxy statement/prospectus.
Refer to the section entitled "Where You Can Find More Information; Incorporation by Reference" beginning on page [—] of this joint proxy
statement/prospectus.

Risks Related to NRF's Qualification as a REIT

You should read and consider the risk factors specific to NRF's qualification as a REIT, which will also affect Colony NorthStar, as the combined
company, after the Mergers. These risks are described in Part I, Item 1A of NRF's Annual Report on Form 10-K for the fiscal year ended December 31, 2015
under the heading "Risks Related to Regulatory Matters and Our REIT Tax Status," and in other documents that are incorporated by reference into this joint proxy
statement/prospectus. Refer to the section entitled "Where You Can Find More Information; Incorporation by Reference" beginning on page [—] of this joint
proxy statement/prospectus.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This joint proxy statement/prospectus, including information included or incorporated by reference in this joint proxy statement/prospectus, may
contain certain forecasts and other forward-looking statements within the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. Forward-
looking statements relate to expectations, beliefs, projections, future plans and strategies, anticipated events or trends and similar expressions concerning matters
that are not historical facts. In some cases, you can identify forward-looking statements by the use of forward-looking terminology such as "may," "will,"
"should," "expects," "i plans," "anticipates," "believes," "estimates," "predicts" or "potential" or the negative of these words and phrases or similar words

"o nn nn non

intends,
or phrases which are predictions of or indicate future events or trends and which do not relate solely to historical matters. Forward-looking statements involve
known and unknown risks, uncertainties, assumptions and contingencies, many of which are beyond the Companies' control, and may cause actual results to
differ significantly from those expressed in any forward-looking statement. Any statements regarding the benefits of the Mergers or NSAM's, Colony's or NRF's
future financial condition, results of operations and business are also forward-looking statements. Without limiting the generality of the preceding sentence,
certain statements contained in the sections "The Mergers—Background of the Mergers," "The Mergers—Certain Unaudited Prospective Financial Information of
NSAM," "The Mergers—Certain Unaudited Prospective Financial Information of Colony" and "The Mergers—Certain Unaudited Prospective Financial
Information of NRF" constitute forward-looking statements.

These forward-looking statements are subject to a number of risks, uncertainties and assumptions, most of which are difficult to predict and many of
which are beyond NSAM's, Colony's and NRF's control. These include the factors described above in "Risk Factors" and under the caption "Risk Factors" in
NSAM's Annual Report on Form 10-K for the year ended December 31, 2015, as amended, Colony's Annual Report on Form 10-K for the year ended
December 31, 2015, as amended, and NRF's Annual Report on Form 10-K for the year ended December 31, 2015, as amended, each of which is incorporated
herein by reference, as well as:

. the failure to receive, on a timely basis or otherwise, the required approvals by NSAM, Colony and NRF stockholders, governmental or regulatory
agencies and third parties;

the risk that a condition to the closing of the Mergers may not be satisfied;
. NSAM's, Colony's and NRF's ability to consummate the Mergers;
. operating costs and business disruption may be greater than expected;

the ability of NSAM, Colony and NRF to retain their senior executives and maintain relationships with business partners pending consummation
of the Mergers;

. the ability to realize substantial efficiencies and synergies as well as anticipated strategic and financial benefits, and the impact of legislative,
regulatory and competitive changes; and

. the occurrence of any event, change or other circumstances that could give rise to the termination of the merger agreement.
Should one or more of the risks or uncertainties described above or elsewhere in reports incorporated by reference herein occur, or should underlying
assumptions prove incorrect, actual results and plans could differ materially from those expressed in any forward-looking statements. You are cautioned not to

place undue reliance on these statements, which speak only as of the date of this joint
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proxy statement/prospectus or the date of any document incorporated by reference in this joint proxy statement/prospectus, as applicable.
All forward-looking statements, expressed or implied, included in this joint proxy statement/prospectus are expressly qualified in their entirety by this

cautionary statement. This cautionary statement should also be considered in connection with any subsequent written or oral forward-looking statements that
NSAM, Colony, NRF or persons acting on their behalf may issue.

Except as otherwise required by applicable law, NSAM, Colony and NRF disclaim any duty to update any forward-looking statements, all of which are
expressly qualified by the statements in this section. Also refer to the section entitled "Where You Can Find More Information; Incorporation by Reference"

beginning on page [—] of this joint proxy statement/prospectus.
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PARTIES TO THE MERGER AGREEMENT
NSAM Entities
NorthStar Asset Management Group Inc.

NSAM, a Delaware corporation, is a publicly-traded global asset management firm focused on strategically managing real estate and other investment
platforms in the United States and internationally. NSAM provides asset management and other services by managing NRE, NRF and NSAM's retail companies.
NSAM earns asset management and other fees pursuant to management and other contracts and through its direct and indirect investments in strategic
partnerships and joint ventures. In addition, NSAM owns NorthStar Securities, LLC, a captive broker-dealer platform that raises capital in the retail market.
NSAM LP is the operating partnership of NSAM and holds substantially all of NSAM's assets and liabilities. NSAM conducts its operations, directly or
indirectly, through NSAM LP.

NSAM commenced operations on July 1, 2014 upon the spin-off by NRF of its asset management business into a separate publicly-traded company,
which we refer to as the NSAM spin-off. The NSAM spin-off was in the form of a tax-free distribution to NRF common stockholders where each NRF common
stockholder received NSAM common stock on a one-for-one basis. At the same time, NRF became externally managed by an affiliate of NSAM through a
management contract with an initial term of 20 years. On October 31, 2015, NRF completed a spin-off of its European real estate business (excluding its
European healthcare properties), which we refer to as the NRE spin-off, into a separate publicly traded REIT, NRE. NSAM manages NRE pursuant to a long-term
management agreement, on substantially similar terms as NSAM's management agreement with NRF.

NSAM has a substantial business raising and managing capital in the retail market, accessing a variety of pools of capital and through various vehicles
that include REITS, closed-end funds and other vehicles that NSAM may form in the future. We refer to the foregoing platform as the retail business. NSAM is
organized to provide asset management and other services to NSAM's managed companies, or any other companies it may sponsor in the future, both in the
United States and internationally. NSAM's managed companies have historically invested in the commercial real estate industry.

NSAM seeks to expand the scope of its asset management business beyond real estate into new asset classes and geographies by organically creating
and managing additional investment vehicles or through acquisitions, strategic partnerships and joint ventures. To date, NSAM has acquired an approximate 84%
interest in Townsend Holdings LLC for $383.0 million, net of post-closing adjustments, a 43% interest in American Healthcare Investors LLC and a 45% interest
in Island Hospitality Management Inc. Founded in 1983, Townsend Holdings LLC is the manager or advisor to $175.3 billion of assets as of March 31, 2016.
Townsend Holdings LLC's management team owns the remainder of the business and continues to direct the day-to-day operations, subject to the oversight and
direction of its board of directors, which is controlled by NSAM.

NSAM common stock is traded on the NYSE under the symbol "NSAM." NSAM's principal executive office is located at 399 Park Avenue, 18th Floor,
New York, New York 10022 and its phone number is (212) 547-2600.

Colony NorthStar, Inc.

Colony NorthStar, a Maryland corporation and a wholly owned subsidiary of NSAM, was formed solely for the purpose of facilitating the Mergers and
related transactions contemplated by the merger agreement. Colony NorthStar has not carried on any activities or operations to date, except for
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those activities incidental to its formation and undertaken in connection with the transactions contemplated by the merger agreement. The merger agreement
provides for the mergers of NSAM, New NRF Parent and Colony into Colony NorthStar, which will be the publicly traded entity for the combined company
following the effective time of the Mergers.

As a subsidiary of NSAM until the consummation of the Mergers, Colony NorthStar's principal executive office is located at 399 Park Avenue,
18th Floor, New York, New York 10022 and its phone number is (212) 547-2600.

Colony Entities
Colony Capital, Inc.

Colony, a Maryland corporation, is a publicly-traded global real estate and investment management firm that has elected to be taxed as a REIT for U.S.
federal income tax purposes. Through its global investment management business, which has operated under the Colony Capital brand for more than 25 years,
Colony has $18.8 billion of assets under management and $9.3 billion of fee-earning equity under management. Colony manages capital on behalf of both its
stockholders and limited partners in private investment funds under its management where Colony may earn management fees and carried interests. Colony's
investment portfolio is primarily composed of: (i) real estate equity; (ii) real estate debt; and (iii) investment management of Colony-sponsored private equity
funds and vehicles.

Colony was organized on June 23, 2009 as a Maryland corporation and completed its initial public offering in September 2009. Colony elected to be
taxed as a REIT for U.S. federal income tax purposes commencing with its taxable year ended December 31, 2009. Colony was organized and conduct its
operations to qualify as a REIT, and generally is not subject to U.S. federal income taxes on its taxable income to the extent that it annually distributes all of its
taxable income to stockholders and maintains qualification as a REIT, although it is subject to U.S. federal income tax on income earned through its taxable
subsidiaries. It also operates its business in a manner that will permit it to maintain its exemption from registration as an investment company under the
Investment Company Act.

Until April 2, 2015, Colony was externally managed and advised by Colony Financial Manager, LL.C, which we refer to as its CF Manager, a wholly
owned subsidiary of Colony Capital, LLC, a privately held independent global real estate investment firm founded in 1991 by Thomas J. Barrack, Jr., its

Executive Chairman. On April 2, 2015, Colony became an internally managed company by acquiring its CF Manager as part of a combination transaction.

Colony class A common stock is traded on the NYSE under the symbol "CLNY." Colony's principal executive office is located at 515 South Flower
Street, 44th Floor, Los Angeles, California 90071 and its phone number is (310) 282-8820.

NRF Entities
NorthStar Realty Finance Corp.

NREF, a Maryland corporation, is a publicly-traded, diversified commercial real estate company that has elected to be taxed as a REIT for U.S. federal
income tax purposes. It is managed by an affiliate of NSAM. NRF's primary business objectives are to make diversified real estate-related investments that
produce attractive risk-adjusted returns, generate stable cash flow for distribution to its stockholders and build long-term franchise value. NRF's core business

activities include acquiring commercial real estate properties, such as healthcare, hotels, manufactured housing communities, office
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and retail net lease and multifamily; making opportunistic investments such as indirect interests in real estate through private equity real estate funds; and
originating, structuring and acquiring commercial real estate debt.

As of May 5, 2016, adjusted for sales and commitments to sell investments, NRF had $13 billion of balance sheet investments, comprised of 85% real
estate equity assets and 15% commercial real estate debt and securities assets.

Substantially all of NRF's assets, directly or indirectly, are held by NRF LP, a Delaware limited partnership and the operating partnership of NRF. NRF
conducts its operations, directly or indirectly, through NRF LP.

NRF common stock is traded on the NYSE under the symbol "NRF." NRF's principal executive office is located at 399 Park Avenue, 18th Floor, New
York, New York 10022 and its phone number is (212) 547-2600.

New Sirius Inc.

New NRF Parent, a Maryland corporation and a wholly owned subsidiary of NRF, was formed solely for the purpose of facilitating the Mergers and
related transactions contemplated by the merger agreement. New NRF Parent has not carried on any activities or operations to date, except for those activities
incidental to its formation and undertaken in connection with the transactions contemplated by the merger agreement. Pursuant to the merger agreement, upon the
completion of the NRF reorganization transactions, as described in "The Merger Agreement—The Mergers and Related Transactions—The Reorganization
Transactions—The NRF Reorganization Transactions" beginning on page [—] of this joint proxy statement/prospectus, New NRF Parent will become the holding
company of NRF and its subsidiaries.

As a subsidiary of NRF, New NRF Parent's principal executive office is located at 399 Park Avenue, 18th Floor, New York, New York 10022 and its
phone number is (212) 547-2600.

NorthStar Realty Finance Limited Partnership

NRF LP, a Delaware limited partnership and a subsidiary of NREF, is the operating partnership of NRF. NRF LP holds, directly or indirectly,
substantially all of NRF's assets and NRF conducts its operations, directly or indirectly, through NRF LP. Pursuant to the merger agreement, upon the completion
of the NRF reorganization transactions, NRF LP will be merged with and into NRF.

As a subsidiary of NRF, NRF LP's principal executive office is located at 399 Park Avenue, 18th Floor, New York, New York 10022 and its phone
number is (212) 547-2600.

Sirius Merger Sub-T, LLC

NRF OP Merger Sub, a Delaware limited liability company and a wholly owned subsidiary of NRF, was formed solely for the purpose of facilitating the
Mergers and related transactions contemplated by the merger agreement. NRF OP Merger Sub has not carried on any activities or operations to date, except for
those activities incidental to its formation and undertaken in connection with the transactions contemplated by the merger agreement. Pursuant to the merger
agreement, upon the completion of the NRF reorganization transactions, NRF OP Merger Sub will be merged with and into NRF LP, which will then be merged
with and into NRF.
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As a subsidiary of NRF, NRF OP Merger Sub's principal executive office is located at 399 Park Avenue, 18th Floor, New York, New York 10022 and its
phone number is (212) 547-2600.

New Sirius Merger Sub, LLC

New Parent Merger Sub, a Delaware limited liability company and a wholly owned subsidiary of New NRF Parent, was formed solely for the purpose
of facilitating the Mergers and related transactions contemplated by the merger agreement. New Parent Merger Sub has not carried on any activities or operations
to date, except for those activities incidental to its formation and undertaken in connection with the transactions contemplated by the merger agreement. Pursuant
to the merger agreement, upon the completion of the NRF reorganization transactions, New Parent Merger Sub will be merged with and into NRF, with NRF
surviving the merger.

As a subsidiary of NRF, New Parent Merger Sub's principal executive office is located at 399 Park Avenue, 18th Floor, New York, New York 10022 and
its phone number is (212) 547-2600.
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THE NSAM SPECIAL MEETING
Date, Time, Place and Purpose of the NSAM Special Meeting

The NSAM special meeting will be held at [—], located at [—], [—], [—], on [—], 2016, commencing at [—] (Eastern Time). The NSAM special
meeting is being held in order for NSAM common stockholders to consider and vote on:

. the NSAM merger proposal;
each of the NSAM charter proposals;
. the NSAM compensation proposal; and
. the NSAM adjournment proposal.
Recommendation of the NSAM Board

The NSAM special committee has unanimously: (i) determined that each of the merger agreement, the transactions contemplated by the merger
agreement, including the Mergers, the Colony NorthStar charter and the other related matters and agreements described in this joint proxy statement/prospectus
are advisable, fair to and in the best interests of NSAM and its stockholders; (ii) recommended that the NSAM board submit for consideration and adoption or
approval by NSAM stockholders at the NSAM special meeting the Redomestication merger, the merger agreement, the Colony NorthStar charter and other
related matters as described in this joint proxy statement/prospectus; and (iii) recommended that the NSAM board recommend to NSAM stockholders that they
vote in favor of the adoption or approval of such matters.

The NSAM board, following the unanimous recommendation of the NSAM special committee, has: (i) determined that each of the merger agreement,
the transactions contemplated by the merger agreement, including the Mergers, the Colony NorthStar charter and the other related matters and agreements
described in this joint proxy statement/prospectus are advisable, fair to and in the best interests of NSAM and its stockholders; and (ii) approved, adopted and
declared advisable the Redomestication merger, the merger agreement, the Colony NorthStar charter and other related matters as described in this joint proxy
statement/prospectus, as well as the other agreements related to the foregoing.

Accordingly, the NSAM board, following the unanimous recommendation of the NSAM special committee, recommends that you vote "FOR"
the NSAM merger proposal, "FOR" each of the NSAM charter proposals, "FOR" the NSAM compensation proposal and "FOR" the NSAM
adjournment proposal. For a more complete description of the recommendation of the NSAM board, refer to the section entitled "The Mergers—Reasons for
the Mergers and Recommendation of the NSAM Board" beginning on page [—] of this joint proxy statement/prospectus.

Record Date; Who Can Vote at the NSAM Special Meeting

The NSAM board has fixed the close of business on [—], 2016 as the record date for determination of NSAM common stockholders entitled to receive
notice of, and to vote at, the NSAM special meeting and any postponements or adjournments of the NSAM special meeting. Only holders of record of NSAM
common stock at the close of business on the record date are entitled to receive notice of, and to vote at, the NSAM special meeting. As of the NSAM special
meeting record date,
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there were [—] shares of NSAM common stock outstanding and entitled to be voted at the NSAM special meeting, held by approximately [—] holders of record.

Each share of NSAM common stock is entitled to one vote on each of the NSAM merger proposal, the NSAM charter proposals, the NSAM
compensation proposal and the NSAM adjournment proposal.

Stockholders of Record and Beneficial Owners

If your shares of NSAM common stock are registered directly in your name with NSAM's transfer agent, American Stock Transfer & Trust
Company, LLC, you are considered, with respect to those shares of NSAM common stock, the "stockholder of record." This joint proxy statement/prospectus and
proxy card have been sent to you directly by NSAM.

If your shares of NSAM common stock are held through a broker or other nominee, you are considered the "beneficial owner" of shares of NSAM
common stock held in "street name." In that case, this joint proxy statement/prospectus has been forwarded to you by your broker or other nominee who is
considered, with respect to those shares of NSAM common stock, the stockholder of record. As the beneficial owner, you have the right to direct your broker or
other nominee how to vote your shares by following their instructions for voting. Brokers or other nominees who hold shares in "street name" for customers
generally have the authority to vote on "routine" proposals when they have not received instructions from beneficial owners. However, brokers and other
nominees are precluded from exercising their voting discretion with respect to approving non-routine matters such as the NSAM merger proposal, each of the
NSAM charter proposals, the NSAM compensation proposal and the NSAM adjournment proposal and, as a result, absent specific instructions from the
beneficial owner of such shares of NSAM common stock, brokers or other nominees are not empowered to vote those shares of NSAM common stock on non-
routine matters. A broker non-vote occurs when a nominee holds shares for a beneficial owner but cannot vote on a proposal because the nominee does not have
the discretionary power to do so and has not received instructions from the beneficial owner.

Quorum

The holders of a majority of the outstanding shares of NSAM common stock entitled to vote on a matter at the NSAM special meeting, present in
person or represented by proxy, will constitute a quorum at the NSAM special meeting. All shares of NSAM common stock, represented in person or by proxy,
including abstentions and broker non-votes, will be treated as present for purposes of determining the presence or absence of a quorum for all matters voted on at
the NSAM special meeting. The NSAM adjournment proposal may be approved without a quorum being present.

Under NSAM's bylaws, in the event that a quorum is not present or represented at the NSAM special meeting, in addition to an adjournment pursuant to
the NSAM adjournment proposal, the chairperson of the NSAM special meeting has the power to adjourn the meeting from time to time until a quorum is present
or represented.

Attendance

Only NSAM common stockholders of record, their duly authorized proxy holders, beneficial stockholders with proof of ownership and NSAM's guests
may attend the NSAM special meeting. An admission ticket and government-issued picture identification will be required to enter the NSAM special meeting.
NSAM common stockholders may obtain a ticket and directions to the NSAM special meeting by writing to NorthStar Asset Management Group Inc., Attention:

Corporate Secretary, at 399 Park Avenue, 18th Floor, New York, New York 10022. If you are a registered stockholder, please
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indicate that in your request. If you are the representative of a corporate or institutional stockholder, you must present valid photo identification along with proof
that you are the representative of such stockholder. If your shares of NSAM common stock are held through a broker or other nominee, you must enclose with
your request evidence of your ownership of shares, which you can obtain from your broker or other nominee. Please submit your ticket request and proof of
ownership as promptly as possible in order to ensure you receive your ticket in time for the NSAM special meeting. Please note that cameras, recording devices
and other electronic devices will not be permitted at the NSAM special meeting.

Vote Required for Approval; Effect of Failure to Vote, Broker Non-Votes and Abstention

For the NSAM merger proposal and each of the NSAM charter proposals, you may vote "FOR," "AGAINST" or "ABSTAIN." Approval of the
NSAM merger proposal and approval of each of the NSAM charter proposals requires the affirmative vote of the holders of a majority of the outstanding shares
of NSAM common stock entitled to vote on such proposals. Consequently, abstentions, failures to submit a proxy or to vote in person at the NSAM special
meeting and broker non-votes will have the same effect as votes "AGAINST" the NSAM merger proposal and each of the NSAM charter proposals.

For the NSAM compensation proposal and the NSAM adjournment proposal, you may vote "FOR," "AGAINST" or "ABSTAIN." Approval of each
of the NSAM compensation proposal and the NSAM adjournment proposal requires the affirmative vote of the holders of a majority of the shares of NSAM
common stock present in person or represented by proxy at the NSAM special meeting and entitled to vote on such proposals. Abstentions will be counted as
shares present in person or represented by proxy and entitled to vote, but broker non-votes will not be counted as shares present in person or represented by proxy
and entitled to vote. Consequently, abstentions will have the same effect as votes "AGAINST" these proposals but failures to submit a proxy or attend in person
the NSAM special meeting and broker non-votes will have no effect on the approval of the NSAM compensation proposal or the NSAM adjournment proposal.
The NSAM adjournment proposal also may be approved without a quorum being present by the holders of NSAM common stock present or represented by proxy
by majority vote.

How to Vote Your Shares

If you are a NSAM common stockholder of record, you may have your shares of NSAM common stock voted on matters presented at the NSAM
special meeting in any of the following ways:

. by proxy — NSAM common stockholders of record have a choice of submitting a proxy to vote their shares:
0 through the Internet by visiting the website indicated on the enclosed proxy card and following the prompts using the control number
located on the proxy card;
(o] by telephone (from the United States, U.S. territories and [—]) using the toll-free telephone number listed on the enclosed proxy card; or

0 by signing, dating and returning the enclosed proxy card in the enclosed postage-paid return envelope; or

in person — you may attend the NSAM special meeting and cast your vote there provided that you bring an admission ticket and government-
issued picture identification. For instructions on

83




Table of Contents
obtaining an admission ticket, refer above to the section entitled "—Attendance" beginning on page [—] of this joint proxy statement/prospectus.

If you are a beneficial owner of NSAM common stock, you should receive instructions from your broker or other nominee that you must follow in order
to have your shares of NSAM common stock voted. Those instructions will identify which of the above choices are available to you in order to have your shares
voted. Please note that if you are a beneficial owner and wish to vote in person at the special meeting, you must provide a legal proxy from your broker or other
nominee at the special meeting. Obtaining a legal proxy may take several days and must be obtained prior to your attending the NSAM special meeting in order to
vote your shares at that meeting.

Proxies submitted by the Internet or telephone must be received by [—], on [—]. If you choose to submit a proxy by mailing a proxy card, your proxy
card should be mailed in the enclosed postage-paid return envelope, and your proxy card must be received by NSAM's Corporate Secretary by the time the
NSAM special meeting begins.

If you authorize a proxy to vote your shares, regardless of the method you choose to authorize such proxy, the individuals named on the enclosed proxy
card, and each of them, with full power of substitution, will vote your shares of NSAM common stock in the way that you indicate. When completing the Internet
or telephone processes or the proxy card, you may specify whether your shares of NSAM common stock should be voted for or against or to abstain from voting
on all, some or none of the specific items of business to come before the NSAM special meeting.

If you properly sign your proxy card but do not mark the boxes showing how your shares of NSAM common stock should be voted on a matter, the
shares of NSAM common stock represented by your properly signed proxy will be voted "FOR" the NSAM merger proposal, "FOR" each of the NSAM charter
proposals, "FOR" the NSAM compensation proposal and "FOR" the NSAM adjournment proposal.

If you have any questions or need assistance voting your shares, please contact MacKenzie Partners, Inc., NSAM's proxy solicitor, by calling toll-free
(800) 322-2885.

IT IS IMPORTANT THAT YOU VOTE YOUR SHARES OF NSAM COMMON STOCK PROMPTLY. WHETHER OR NOT YOU PLAN
TO ATTEND THE NSAM SPECIAL MEETING, PLEASE COMPLETE, DATE, SIGN AND RETURN, AS PROMPTLY AS POSSIBLE, THE
ACCOMPANYING PROXY CARD IN THE ENCLOSED POSTAGE-PAID RETURN ENVELOPE, OR SUBMIT YOUR PROXY BY THE
INTERNET OR TELEPHONE. STOCKHOLDERS WHO ATTEND THE NSAM SPECIAL MEETING MAY REVOKE THEIR PROXIES BY
VOTING IN PERSON.

Revocation of Proxies or Voting Instructions

Any NSAM common stockholder has the right to revoke a proxy, whether delivered over the Internet, by telephone or by mail, at any time before it is
exercised, by voting by proxy again at a later date through any of the methods available to you, by giving written notice of revocation to NSAM's Corporate
Secretary, which notice, to ensure effective revocation, must be received by 11:59 p.m. (Eastern Time) on the business day prior to the date of the NSAM special
meeting, or by attending the NSAM special meeting and voting in person. Your attendance at the NSAM special meeting will not by itself revoke your proxy.
Written notice of revocation should be mailed to: NorthStar Asset Management Group Inc., Attention: Corporate Secretary, at 399 Park Avenue, 18th Floor, New
York, New York 10022.
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If you hold shares of NSAM common stock in "street name," you should contact your broker or other nominee for instructions on how to change your
vote.

Adjournment

The NSAM special meeting may adjourn to reconvene at the same or some other place and notice need not be given of any such adjourned meeting if
the time, place, if any, of the adjourned meeting and the means of remote communications, if any, of the adjourned meeting are announced at the meeting at which
the adjournment is taken. At the adjourned meeting, NSAM may transact any business which might have been transacted at the original meeting. If the
adjournment is for more than 30 days, or if after the adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned meeting will be
given to each NSAM common stockholder of record entitled to vote at the meeting.

Tabulation of the Votes

NSAM will appoint an Inspector of Election for the NSAM special meeting to tabulate affirmative and negative votes and abstentions.
Solicitation of Proxies

Directors, officers and employees of NSAM may solicit proxies on behalf of NSAM in person or by telephone, facsimile or other means, for which they
will not receive any additional compensation. NSAM has engaged MacKenzie Partners, Inc. to assist it in the solicitation of proxies. NSAM has agreed to pay
MacKenzie Partners, Inc. an amount initially not expected to exceed $[—I, which includes the payment of certain fees and expenses for its services to solicit
proxies. In accordance with the regulations of the SEC and the NYSE, NSAM also will reimburse brokerage firms and other custodians, nominees and fiduciaries

for their expenses incurred in sending proxies and proxy materials to beneficial owners of shares of NSAM common stock.
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PROPOSALS SUBMITTED TO NSAM COMMON STOCKHOLDERS
Proposal 1 — The NSAM Merger Proposal
(Item 1 on the NSAM Proxy Card)

In proposal 1, NSAM common stockholders are being asked to consider and vote on the approval of the merger of NSAM with and into Colony
NorthStar with Colony NorthStar surviving the merger and the adoption of the merger agreement, pursuant to which NSAM, Colony and NRF through a series of
transactions will merge with and into Colony NorthStar. The Mergers cannot be completed without the approval of the NSAM merger proposal by the affirmative
vote of the holders of a majority of the outstanding shares of NSAM common stock entitled to vote on such proposal. If you abstain or fail to vote your shares,
including shares held by a broker or other nominee, in favor of the NSAM merger proposal, this will have the same effect as a vote "AGAINST" the NSAM
merger proposal. The merger agreement is attached as Annex A to this joint proxy statement/prospectus.

The NSAM board, following the unanimous recommendation of the NSAM special committee, recommends that NSAM common stockholders
vote "FOR" the NSAM merger proposal.

Proposals 2, 3, 4, 5 and 6 — The NSAM Charter Proposals
(Items 2, 3, 4, 5 and 6 on the NSAM Proxy Card)

In proposal 2, NSAM common stockholders are being asked to consider and vote on the approval of a provision in the Colony NorthStar charter
authorizing the Colony NorthStar board, without stockholder approval, to amend the Colony NorthStar charter to increase or decrease the aggregate number of
shares of Colony NorthStar stock or the number of shares of any class or series of shares of Colony NorthStar stock that Colony NorthStar is authorized to issue.

In proposal 3, NSAM common stockholders are being asked to consider and vote on the approval of a provision in the Colony NorthStar charter
containing certain Colony NorthStar stock ownership and transfer restrictions, including a prohibition on any person actually or constructively owning more than
9.8% in value of the aggregate of the outstanding shares of Colony NorthStar's capital stock, or 9.8% (in value or in number of shares, whichever is more
restrictive) of the aggregate of the outstanding shares of Colony NorthStar class A common stock, class B common stock and performance common stock, unless
the Colony NorthStar board exempts the person from such ownership limitations.

In proposal 4, NSAM common stockholders are being asked to consider and vote on the approval of a provision in the Colony NorthStar charter
providing that, subject to the rights of holders of Colony NorthStar preferred stock, a director may be removed only for cause and then only by the affirmative
vote of at least two-thirds of the votes entitled to be cast generally in the election of directors.

In proposal 5, NSAM common stockholders are being asked to consider and vote on the approval of a provision in the Colony NorthStar charter
providing that stockholders will not be entitled to any rights of an objecting stockholder provided for under Title 3, Subtitle 2 of the MGCL, unless the Colony

NorthStar board shall determine such rights apply with regard to a specific transaction;

In proposal 6, NSAM common stockholders are being asked to consider and vote on the approval of a provision in the Colony NorthStar charter
providing that, at such time as Colony NorthStar is able to make an election under Title 3, Subtitle 8 of the MGCL, Colony NorthStar elects

86




Table of Contents

to be subject to a provision of Maryland law requiring that vacancies on the Colony NorthStar board may be filled only by the remaining directors and that any
directors elected by the Colony NorthStar board to fill a vacancy will serve for the remainder of the full term of the class of directors in which the vacancy
occurred.

The Colony NorthStar charter, a form of which is attached as Annex B to this joint proxy statement/prospectus, will govern Colony NorthStar following
completion of the Mergers.

Approval of each of the NSAM charter proposals requires the affirmative vote of the holders of a majority of the outstanding shares of NSAM common
stock entitled to vote on such proposal. If you abstain or fail to vote your shares, including shares held by a broker or other nominee, in favor of each of the
NSAM charter proposals, this will have the same effect as a vote "TAGAINST" the NSAM merger proposal.

The NSAM board, following the unanimous recommendation of the NSAM special committee, recommends that NSAM common stockholders
vote "FOR" each of the NSAM charter proposals.

Proposal 7 — The NSAM Compensation Proposal
(Item 7 on the NSAM Proxy Card)

Pursuant to the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 and Section 14A of the Exchange Act, NSAM is providing its
stockholders with the opportunity to cast an advisory (non-binding) vote on the compensation that may be paid or become payable to the NSAM named executive
officers, as determined in accordance with Item 402(t) of Regulation S-K, that is based upon or otherwise relates to the Mergers and arises from any form of
arrangement or understanding, whether written or unwritten, between NSAM and the NSAM named executive officers. The NSAM named executive officers are:
David T. Hamamoto, Executive Chairman; Albert Tylis, Chief Executive Officer and President; Daniel R. Gilbert, Chief Investment and Operating Officer of
NorthStar Asset Management Group, Ltd; Debra A. Hess, Chief Financial Officer; and Ronald J. Lieberman, Executive Vice President, General Counsel and
Secretary.

NSAM therefore is asking its stockholders to vote on the adoption of the following resolution:

"RESOLVED, that the compensation that may be paid or become payable to NorthStar Asset Management Group Inc.'s named executive officers in
connection with the Mergers, as disclosed in the table entitled "Golden Parachute Compensation" pursuant to Item 402(t) of Regulation S-K, including the
associated narrative discussion and the agreements or understandings pursuant to which such compensation may be paid or become payable, as set forth in the
section entitled "The Mergers—Interests of NRF's Directors and Executive Officers in the Mergers—Information for Advisory Vote on Merger-Related
Compensation for the NSAM and NRF Named Executive Officers" is hereby APPROVED."

Approval of the NSAM compensation proposal requires the affirmative vote of the holders of a majority of the shares of NSAM common stock present
in person or represented by proxy at the NSAM special meeting and entitled to vote on such proposal. Abstentions will have the same effect as votes

"AGAINST" the NSAM compensation proposal. Failures to vote and broker non-votes will have no effect on the approval of the NSAM compensation proposal.

The NSAM board, following the unanimous recommendation of the NSAM special committee, recommends that NSAM common stockholders
vote "FOR" the NSAM compensation proposal.
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Proposal 8 — The NSAM Adjournment Proposal
(Item 8 on the NSAM Proxy Card)

The NSAM special meeting may be adjourned to another time or place, if necessary or appropriate, as determined by NSAM, to permit further
solicitation of proxies, if necessary or appropriate, to obtain additional votes in favor of the NSAM merger proposal and each of the NSAM charter proposals.

If, at the NSAM special meeting, the number of shares of NSAM common stock present in person or represented by proxy and voting in favor of the
NSAM merger proposal and/or each of the NSAM charter proposals is insufficient to approve such proposals, NSAM intends to move to adjourn the NSAM
special meeting in order to enable the NSAM board to solicit additional proxies for approval of such proposals.

NSAM is asking NSAM common stockholders to approve the adjournment of the NSAM special meeting, if necessary or appropriate, as determined by
NSAM, to solicit additional proxies in favor of the NSAM merger proposal and each of the NSAM charter proposals.

Approval of the proposal to adjourn the special meeting, if necessary or appropriate as determined by NSAM, to solicit additional proxies requires the
affirmative vote of the holders of a majority of the shares of NSAM common stock present in person or represented by proxy at the NSAM special meeting and

entitled to vote on such proposal.

The NSAM board, following the unanimous recommendation of the NSAM special committee, recommends that NSAM common stockholders
vote "FOR" the NSAM adjournment proposal.
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THE COLONY SPECIAL MEETING
Date, Time, Place and Purpose of Colony's Special Meeting

The Colony special meeting will be held at [—], located at [—], [—], [—], on [—], 2016, commencing at [—] (Eastern Time). The Colony special
meeting is being held in order for Colony common stockholders to consider and vote on:

. the Colony merger proposal;

the Colony compensation proposal; and
. the Colony adjournment proposal.

Recommendation of the Colony Board

The Colony board, has unanimously (i) determined that the Colony merger is advisable and in the best interests of Colony and recommended that its
stockholders approve the Colony merger and related transactions contemplated by the merger agreement to the extent applicable to Colony; and (ii) approved
Colony's entry into the merger agreement, the transactions contemplated by the merger agreement and other related agreements as described in this joint proxy
statement/prospectus. Accordingly, the Colony board recommends that you vote "FOR" the Colony merger proposal, "FOR" the Colony compensation
proposal and "FOR" the Colony adjournment proposal. For a more complete description of the recommendation of the Colony board, refer to the section
entitled "The Mergers—Reasons for the Mergers and Recommendation of the Colony Board."

Record Date; Who Can Vote at Colony's Special Meeting

The Colony board has fixed the close of business on [—], 2016 as the record date for determination of Colony common stockholders entitled to receive
notice of, and to vote at, the Colony special meeting and any postponements or adjournments of the Colony special meeting. Only holders of record of Colony
common stock at the close of business on the record date are entitled to receive notice of, and to vote at, the Colony special meeting. Holders of Colony class A
common stock and Colony class B common stock vote together on all proposals for consideration at the Colony special meeting. As of the Colony special
meeting record date, there were [—] shares of Colony class A common stock outstanding and entitled to vote at the Colony special meeting, held by
approximately [—] holders of record and [—] shares of Colony class B common stock outstanding and entitled to vote at the Colony special meeting, held by one
holder of record.

Each holder of Colony class A common stock is entitled to one vote per share on each of the Colony merger proposal, the Colony compensation
proposal and the Colony adjournment proposal. Thomas J. Barrack, Jr. and/or his affiliates, as the sole holders of Colony class B common stock, are entitled to
36.5 votes per share of Colony class B common stock on each of the Colony merger proposal, the Colony compensation proposal and the Colony adjournment
proposal.

Stockholders of Record and Beneficial Owners
If your shares of Colony common stock are registered directly in your name with Colony's transfer agent, American Stock Transfer & Trust
Company, LLC, you are considered, with respect to those shares of Colony common stock, the "stockholder of record." This joint proxy statement/prospectus and

proxy card have been sent to you directly by Colony.
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If your shares of Colony common stock are held through a broker or other nominee, you are considered the "beneficial owner" of shares of Colony
common stock held in "street name." In that case, this joint proxy statement/prospectus has been forwarded to you by your broker or other nominee who is
considered, with respect to those shares of Colony common stock, the stockholder of record. As the beneficial owner, you have the right to direct your broker or
other nominee how to vote your shares by following their instructions for voting. Brokers or other nominees who hold shares in "street name" for customers
generally have the authority to vote on "routine" proposals when they have not received instructions from beneficial owners. However, brokers and other
nominees are precluded from exercising their voting discretion with respect to approving non-routine matters such as the Colony merger proposal, the Colony
compensation proposal and the Colony adjournment proposal and, as a result, absent specific instructions from the beneficial owner of such shares of Colony
common stock, brokers or other nominees are not empowered to vote those shares of Colony common stock on non-routine matters. A broker non-vote occurs
when a nominee holds shares for a beneficial owner but cannot vote on a proposal because the nominee does not have the discretionary power to do so and has
not received instructions from the beneficial owner.

Quorum

The presence in person or by proxy of stockholders entitled to cast a majority of all votes entitled to be cast at the Colony special meeting will constitute
a quorum at the Colony special meeting. All shares of Colony common stock, represented in person or by proxy, including abstentions and broker non-votes, will
be treated as present for purposes of determining the presence or absence of a quorum for all matters voted on at the Colony special meeting. The Colony
adjournment proposal may be approved without a quorum being present.

If a quorum is not present, the Colony special meeting may be adjourned by the stockholders entitled to vote at such meeting, present in person or by
proxy, from time to time to a date not more than 120 days after the original record date without a new record date and without notice other than announcement at
the meeting. At such adjourned meeting at which a quorum shall be present, any business may be transacted which might have been transacted at the meeting as
originally notified.

Attendance

Only Colony common stockholders of record, their duly authorized proxy holders, beneficial stockholders with proof of ownership and Colony's guests
may attend the Colony special meeting. An admission ticket and government-issued picture identification will be required to enter the Colony special meeting.
Colony common stockholders may obtain a ticket and directions to the Colony special meeting by writing to Ronald M. Sanders, Chief Legal Officer and
Secretary, Colony Capital, Inc., 515 S. Flower Street, 44th Floor, Los Angeles, California 90071. If you are a registered stockholder, please indicate that in your
request. If you are the representative of a corporate or institutional stockholder, you must present valid photo identification along with proof that you are the
representative of such stockholder. If your shares of Colony common stock are held through a broker or other nominee, you must enclose with your request
evidence of your ownership of shares, which you can obtain from your broker or other nominee. Please submit your ticket request and proof of ownership as
promptly as possible in order to ensure you receive your ticket in time for the Colony special meeting. Please note that cameras, recording devices and other
electronic devices will not be permitted at the Colony special meeting.

Vote Required for Approval; Effect of Failure to Vote, Broker Non-Votes and Abstention

For the Colony merger proposal, you may vote "FOR," "AGAINST" or "ABSTAIN." Approval of the Colony merger proposal requires the
affirmative vote of the holders of a majority of the votes
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entitled to be cast by the holders of the outstanding shares of Colony common stock, voting together as a single class. Consequently, abstentions, failures to
submit a proxy or to vote in person at the Colony special meeting and broker non-votes will have the same effect as votes "AGAINST" the Colony merger
proposal and, consequently, the Mergers.

For the Colony compensation proposal and the Colony adjournment proposal, you may vote "FOR," "AGAINST" or "ABSTAIN." Approval of each
of the Colony compensation proposal and the Colony adjournment proposal requires the affirmative vote of the holders of a majority of the votes cast at the
Colony special meeting on such proposals. If you attend the Colony special meeting and abstain from voting on those proposals, or if you have given a proxy and
abstained on those proposals, the shares of Colony common stock held by you or your broker or other nominee will not be counted in respect of, and will not have
an effect on, the Colony compensation proposal or the Colony adjournment proposal. If you fail to submit a proxy or attend in person the Colony special meeting,
or if you are a beneficial owner and fail to instruct your broker or other nominee how to vote on those proposals, the shares of Colony common stock held by you
or your broker or other nominee will not be counted in respect of, and will not have an effect on, the Colony compensation proposal or the Colony adjournment
proposal.

How to Vote Your Shares

If you are a Colony common stockholder of record, you may have your shares of Colony common stock voted on matters presented at the Colony
special meeting in any of the following ways:

. in person — you may attend the Colony special meeting and cast your vote there, provided that you bring an admission ticket and government-
issued picture identification. For instructions on obtaining an admission ticket, refer above to the section entitled "—Attendance" beginning on
page [—] of this joint proxy statement/prospectus; or

° by mail — you may submit a proxy to vote your shares by completing and signing your proxy card and returning it in the enclosed postage-paid
return envelope.

If you are a beneficial owner of Colony common stock, you should receive instructions from your broker or other nominee that you must follow in
order to have your shares of Colony common stock voted. Those instructions will identify which procedures must be followed in order to have your shares voted.
Please note that if you are a beneficial owner and wish to vote in person at the special meeting, you will need to bring a copy of a recent bank or brokerage
statement evidencing your ownership of Colony common stock.

If you choose to submit a proxy by mailing a proxy card, your proxy card should be mailed in the enclosed postage-paid return envelope, and your
proxy card must be received by Ronald M. Sanders, Colony's Chief Legal Officer and Secretary, by the time the Colony special meeting begins.

If you authorize a proxy to vote your shares, the individuals named on the enclosed proxy card, and each of them, with full power of substitution, will
vote your shares of Colony common stock in the way that you indicate. When completing the proxy card, you may specify whether your shares of Colony
common stock should be voted for or against or to abstain from voting on all, some or none of the specific items of business to come before the Colony special
meeting.

If you properly sign your proxy card but do not mark the boxes showing how your shares of Colony common stock should be voted on a matter, the
shares of Colony common stock represented by your properly signed proxy will be voted "FOR" the Colony merger proposal, "FOR" the Colony compensation

proposal and "FOR" the Colony adjournment proposal.
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If you have any questions or need assistance voting your shares, please contact D.F. King & Co., Inc., our proxy solicitor, by calling toll-free at
(866) 751-6311.

IT IS IMPORTANT THAT YOU VOTE YOUR SHARES OF COLONY COMMON STOCK PROMPTLY. WHETHER OR NOT YOU PLAN
TO ATTEND THE COLONY SPECIAL MEETING, PLEASE COMPLETE, DATE, SIGN AND RETURN, AS PROMPTLY AS POSSIBLE, THE
ACCOMPANYING PROXY CARD IN THE ENCLOSED POSTAGE-PAID RETURN ENVELOPE, OR SUBMIT YOUR PROXY BY THE
INTERNET OR TELEPHONE. STOCKHOLDERS WHO ATTEND THE COLONY SPECIAL MEETING MAY REVOKE THEIR PROXIES BY
VOTING IN PERSON.

Revocation of Proxies or Voting Instructions

Any Colony common stockholder has the right to revoke a proxy at any time before it is exercised, by voting by proxy again at a later date, by giving
written notice of revocation to Ronald M. Sanders, Colony's Chief Legal Officer and Secretary, which notice must be received by 11:59 p.m. (Eastern Time) on
the business day prior to the date of the Colony special meeting, or by attending the Colony special meeting and voting in person. Your attendance at the Colony
special meeting will not by itself revoke your proxy. Written notice of revocation or later dated proxies should be mailed to: Ronald M. Sanders, Chief Legal
Officer and Secretary, Colony Capital, Inc., 515 S. Flower Street, 44th Floor, Los Angeles, California 90071.

If you hold shares of Colony common stock in "street name," you should contact your broker or other nominee for instructions on how to change your
vote.

Adjournment

If a quorum is not present, the Colony special meeting may be adjourned by the stockholders entitled to vote at such meeting, present in person or by
proxy, from time to time to a date not more than 120 days after the original record date without a new record date and without notice other than announcement at
the meeting. At such adjourned meeting at which a quorum shall be present, any business may be transacted which might have been transacted at the meeting as
originally notified.
Tabulation of the Votes

Colony will appoint an Inspector of Election for the Colony special meeting to tabulate affirmative and negative votes and abstentions.

Solicitation of Proxies

Directors, officers and employees of Colony may solicit proxies on behalf of Colony in person or by telephone, facsimile or other means, for which they
will not receive any additional compensation. Colony has engaged D.F. King & Co., Inc. to assist it in the solicitation of proxies. Colony has agreed to pay D.F.
King & Co., Inc. an amount initially not expected to exceed $[—1, which includes the payment of certain fees and expenses for its services to solicit proxies. In
accordance with the regulations of the SEC and the NYSE, Colony also will reimburse brokerage firms and other custodians, nominees and fiduciaries for their
expenses incurred in sending proxies and proxy materials to beneficial owners of shares of Colony common stock.
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PROPOSALS SUBMITTED TO COLONY COMMON STOCKHOLDERS
Proposal 1 — The Colony Merger Proposal
(Item 1 on the Colony Proxy Card)

In proposal 1, Colony common stockholders are being asked to consider and vote on the approval of the merger of Colony with and into Colony
NorthStar with Colony NorthStar surviving the merger and the adoption of the merger agreement, pursuant to which NSAM, Colony and NRF through a series of
transactions will merge with and into Colony NorthStar. The Mergers cannot be completed without the approval of the Colony merger proposal by the affirmative
vote of the holders of a majority of the votes entitled to be cast by the holders of the outstanding shares of Colony class A and class B common stock, voting
together as a single class. If you abstain or fail to vote your shares, including shares held by a broker or other nominee, in favor of the Colony merger proposal,
this will have the same effect as a vote "AGAINST" the Colony merger proposal. The merger agreement is attached as Annex A to this joint proxy
statement/prospectus.

The Colony board unanimously recommends that Colony common stockholders vote "FOR" the Colony merger proposal.
Proposal 2 — The Colony Compensation Proposal
(Item 2 on the Colony Proxy Card)

Pursuant to the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 and Section 14A of the Exchange Act, Colony is providing its
stockholders with the opportunity to cast an advisory (non-binding) vote on the compensation that may be paid or become payable to the Colony named executive
officers as determined in accordance with Item 402(t) of Regulation S-K, that is based upon or otherwise relates to the Mergers and arises from any form of
arrangement or understanding, whether written or unwritten, between Colony and the Colony named executive officers. The Colony named executive officers are:
Thomas J. Barrack, Jr., Executive Chairman; Richard B. Saltzman, Chief Executive Officer and President; Darren J. Tangen, Chief Financial Officer and
Treasurer; Kevin P. Traenkle, Chief Investment Officer; and Mark M. Hedstrom, Chief Operating Officer.

Colony therefore is asking its stockholders to vote on the adoption of the following resolution:

"RESOLVED, that the compensation that may be paid or become payable to Colony Capital, Inc.'s named executive officers in connection with the
Mergers, as disclosed in the table entitled "Golden Parachute Compensation" pursuant to Item 402(t) of Regulation S-K, including the associated narrative
discussion and the agreements or understandings pursuant to which such compensation may be paid or become payable, as set forth in the section entitled "The
Mergers—Interests of Colony's Directors and Executive Officers in the Mergers—Information for Advisory Vote on Merger-Related Compensation for the
Colony Named Executive Officers "is hereby APPROVED."

Approval of the Colony compensation proposal requires the affirmative vote of the holders of a majority of the votes cast on such proposal at the
Colony special meeting. Abstentions, failures to vote and broker non-votes will have no effect on the approval of the Colony compensation proposal if a quorum
is present.

The Colony board unanimously recommends that Colony common stockholders vote "FOR" the Colony compensation proposal.
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Proposal 3 — The Colony Adjournment Proposal
(Item 3 on the Colony Proxy Card)

The Colony special meeting may be adjourned to another time or place, if necessary or appropriate, as determined by Colony, to permit further
solicitation of proxies, if necessary or appropriate, as determined by Colony, to obtain additional votes in favor of the Colony merger proposal.

If, at the Colony special meeting, the number of shares of Colony common stock present in person or represented by proxy and voting in favor of the
Colony merger proposal is insufficient to approve such proposal, Colony intends to move to adjourn the Colony special meeting in order to enable the Colony

board to solicit additional proxies for approval of such proposal.

Colony is asking Colony common stockholders to approve the adjournment of the Colony special meeting, if necessary or appropriate, as determined by
Colony, to solicit additional proxies in favor of the Colony merger proposal.

Approval of the proposal to adjourn the special meeting, if necessary or appropriate, as determined by Colony, to solicit additional proxies requires the
affirmative vote of the holders of a majority of the votes cast at the Colony special meeting.

The Colony board unanimously recommends that Colony common stockholders vote "FOR" the Colony adjournment proposal.
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THE NRF SPECIAL MEETING
Date, Time, Place and Purpose of the NRF Special Meeting

The NRF special meeting will be held at [—], located at [—], [—], [—], on [—], 2016, commencing at [—] (Eastern Time). The NRF special meeting
is being held for NRF common stockholders to consider and vote on:

. the NRF merger proposal;

the NRF compensation proposal; and
. the NRF adjournment proposal.

Recommendation of the NRF Board

The NRF special committee has unanimously: (i) determined that each of the merger agreement, the Mergers and related transactions contemplated by
the merger agreement are advisable and in the best interests of NRF; (ii) recommended that the NRF board approve NRF's entry into the merger agreement, the
transactions contemplated by the merger agreement and other related agreements as described in this joint proxy statement/prospectus; and (iii) recommended that
the NRF board direct that the New NRF Holdco merger and related transactions contemplated by the merger agreement be submitted for consideration at a
meeting of the NRF common stockholders, and that the NRF board recommend that the holders of NRF common stock vote to approve the same.

The NRF board, following the unanimous recommendation of the NRF special committee, has: (i) determined that each of the merger agreement, the
Mergers and related transactions contemplated by the merger agreement are advisable and in the best interests of NRF; (ii) approved, subject to any stockholder
approval required by law, NRF's entry into the merger agreement, the transactions contemplated by the merger agreement and other related agreements as
described in this joint proxy statement/prospectus and authorized NRF to execute and deliver the merger agreement and the other related agreements described in
this joint proxy statement/prospectus; and (iii) directed that the New NRF Holdco merger and related transactions contemplated by the merger agreement be
submitted for consideration at a meeting of the NRF common stockholders, with the recommendation that holders of NRF common stock vote to approve the
same.

Accordingly, the NRF board, following the unanimous recommendation of the NRF special committee, recommends that you vote "FOR" the
NRF merger proposal, "FOR" the NRF compensation proposal and "FOR" the NRF adjournment proposal. For a more complete description of the
recommendation of the NRF board, refer to the section entitled "The Mergers—Reasons for the Mergers and Recommendation of the NRF Board" beginning on
page [—] of this joint proxy statement/prospectus.

Record Date; Who Can Vote at the NRF Special Meeting

The NRF board has fixed the close of business on [—], 2016 as the record date for determination of NRF common stockholders entitled to receive
notice of, and to vote at, the NRF special meeting and any postponements or adjournments of the NRF special meeting. Only holders of record of NRF common
stock at the close of business on the record date are entitled to receive notice of, and to vote at, the NRF special meeting. As of the NRF special meeting record
date, there were [—] shares of NRF common stock outstanding and entitled to be voted at the NRF special meeting, held by approximately [—] holders of record.
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Each share of NRF common stock is entitled to one vote on each of the NRF merger proposal, the NRF compensation proposal and the NRF
adjournment proposal.

Stockholders of Record and Beneficial Owners

If your shares of NRF common stock are registered directly in your name with NRF's transfer agent, American Stock Transfer & Trust Company, LLC,
you are considered, with respect to those shares of NRF common stock, the "stockholder of record." This joint proxy statement/prospectus and proxy card have
been sent directly to you by NRF.

If your shares of NRF common stock are held through a broker or other nominee, you are considered the "beneficial owner" of shares of NRF common
stock held in "street name." In that case, this joint proxy statement/prospectus has been forwarded to you by your broker or other nominee who is considered, with
respect to those shares of NRF common stock, the stockholder of record. As the beneficial owner, you have the right to direct your broker or other nominee how
to vote your shares by following their instructions for voting. Brokers or other nominees who hold shares in "street name" for customers generally have the
authority to vote on "routine" proposals when they have not received instructions from beneficial owners. However, brokers and other nominees are precluded
from exercising their voting discretion with respect to approving non-routine matters such as the NRF merger proposal, the NRF compensation proposal and the
NRF adjournment proposal and, as a result, absent specific instructions from the beneficial owner of such shares of NRF common stock, brokers or other
nominees are not empowered to vote those shares of NRF common stock on non-routine matters. A broker non-vote occurs when a nominee holds shares for a
beneficial owner but cannot vote on a proposal because the nominee does not have the discretionary power to do so and has not received instructions from the
beneficial owner.

Quorum

The presence in person or by proxy of stockholders entitled to cast a majority of all the votes entitled to be cast at the NRF special meeting will
constitute a quorum at the NRF special meeting. All shares of NRF common stock, represented in person or by proxy, including abstentions and broker non-votes,
will be treated as present for purposes of determining the presence or absence of a quorum for all matters voted on at the NRF special meeting.

Under NRF's bylaws, in the event that a quorum is not present or represented at the NRF special meeting, the chairperson of the NRF special meeting
has the power to adjourn the meeting from time to time until a quorum is present or represented to a date not more than 120 days after the original record date
without notice other than announcement at the meeting.

Attendance

Only NRF common stockholders of record, their duly authorized proxy holders, beneficial stockholders with proof of ownership and NRF's guests may
attend the NRF special meeting. An admission ticket and government-issued picture identification will be required to enter the NRF special meeting. NRF
common stockholders may obtain a ticket and directions to the NRF special meeting by writing to NorthStar Realty Finance Corp., Attention: Corporate
Secretary, at 399 Park Avenue, 18th Floor, New York, New York 10022. If you are a registered stockholder, please indicate that in your request. If you are the
representative of a corporate or institutional stockholder, you must present valid photo identification along with proof that you are the representative of such
stockholder. If your shares of NRF common stock are held through a broker or other nominee, you must enclose with your request evidence of your ownership of
shares, which you can obtain from your broker or other nominee. Please submit your ticket request and proof of ownership as promptly as possible in order to
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ensure you receive your ticket in time for the NRF special meeting. Please note that cameras, recording devices and other electronic devices will not be permitted
at the NRF special meeting.

Vote Required for Approval; Effect of Failure to Vote, Broker Non-Votes and Abstention

Approval of the NRF merger proposal requires the affirmative vote of the holders of a majority of the outstanding shares of NRF common stock entitled
to vote on the NRF merger proposal. For the NRF merger proposal, you may vote "FOR," "AGAINST" or "ABSTAIN." Abstentions and broker non-votes will
not be counted as votes cast in favor of the NRF merger proposal, but will count for the purpose of determining whether a quorum is present. A failure to submit a
proxy or to vote in person at the NRF special meeting, a broker non-vote or an abstention will have the same effect as a vote "TAGAINST" the NRF merger
proposal.

Approval of the NRF compensation proposal and approval of the NRF adjournment proposal requires the affirmative vote of a majority of the votes cast
on such proposal. For the NRF compensation proposal and the NRF adjournment proposal, you may vote "FOR," "AGAINST" or "ABSTAIN." If you attend
the NRF special meeting and abstain from voting on those proposals, or if you have given a proxy and abstained on those proposals, the shares of NRF common
stock held by you or your broker or other nominee will not be counted in respect of, and will not have an effect on, the NRF compensation proposal or the NRF
adjournment proposal. If you fail to submit a proxy or attend in person the NRF special meeting, or if you are a beneficial owner and fail to instruct your broker
or other nominee how to vote on those proposals, the shares of NRF common stock held by you or your broker or other nominee will not be counted in respect of,
and will not have an effect on, the NRF compensation proposal or the NRF adjournment proposal.

How to Vote Your Shares

If you are an NRF common stockholder of record, you may have your shares of NRF common stock voted on matters presented at the NRF special
meeting in any of the following ways:

. by proxy—NRF common stockholders of record have a choice of submitting a proxy to vote their shares:

o through the Internet by visiting the website indicated on the enclosed proxy card and following the prompts using
the control number located on the proxy card;

o by telephone (from the United States, U.S. territories and [—]) using the toll-free telephone number listed on the
enclosed proxy card; or

o by signing, dating and returning the accompanying proxy card in the enclosed postage-paid return envelope; or

in person—you may attend the NRF special meeting and cast your vote there provided that you bring an admission ticket and government-issued
picture identification. For instructions on obtaining an admission ticket, refer above to the section entitled "—Attendance" beginning on page [—]
of this joint proxy statement/prospectus.

If you are a beneficial owner of NRF common stock, you should receive instructions from your broker or other nominee that you must follow in order
to have your shares of NRF common stock voted. Those instructions will identify which of the above choices are available to you in order to have your shares
voted. Please note that if you are a beneficial owner and wish to vote in person at the special meeting, you must provide a legal proxy from your broker or other
nominee at the special
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meeting. Obtaining a legal proxy may take several days and must be obtained prior to your attending the NRF special meeting in order to vote your shares at that
meeting.

Proxies submitted by the Internet or telephone must be received by [—], on [—]. If you choose to submit a proxy by mailing a proxy card, your proxy
card should be mailed in the enclosed postage-paid return envelope, and your proxy card must be received by NRF's Corporate Secretary by the time the NRF
special meeting begins.

If you authorize a proxy to vote your shares, regardless of the method you choose to authorize such proxy, the individuals named on the enclosed proxy
card, and each of them, with full power of substitution, will vote your shares of NRF common stock in the way that you indicate. When completing the Internet or
telephone processes or the proxy card, you may specify whether your shares of NRF common stock should be voted for or against or to abstain from voting on all,
some or none of the specific items of business to come before the NRF special meeting.

If you properly sign your proxy card but do not mark the boxes showing how your shares of NRF common stock should be voted on a matter, the shares
of NRF common stock represented by your properly signed proxy will be voted "FOR" the NRF merger proposal, "FOR" the NRF compensation proposal and
"FOR" the NRF adjournment proposal.

If you have any questions or need assistance voting your shares, please contact MacKenzie Partners, Inc., NRF's proxy solicitor, by calling toll-free
(800) 322-2885.

IT IS IMPORTANT THAT YOU VOTE YOUR SHARES OF NRF COMMON STOCK PROMPTLY. WHETHER OR NOT YOU PLAN TO
ATTEND THE NRF SPECIAL MEETING, PLEASE COMPLETE, DATE, SIGN AND RETURN, AS PROMPTLY AS POSSIBLE, THE
ACCOMPANYING PROXY CARD IN THE ENCLOSED POSTAGE-PAID RETURN ENVELOPE, OR SUBMIT YOUR PROXY BY THE
INTERNET OR TELEPHONE. STOCKHOLDERS WHO ATTEND THE NRF SPECIAL MEETING MAY REVOKE THEIR PROXIES BY
VOTING IN PERSON.

Revocation of Proxies or Voting Instructions

Any NRF common stockholders has the right to revoke a proxy, whether delivered over the Internet, by telephone or by mail, at any time before it is
exercised, by voting by proxy again at a later date through any of the methods available to you, by giving written notice of revocation to NRF's Corporate
Secretary, which notice must be received by 11:59 p.m. (Eastern Time) on the business day prior to the date of the NSAM special meeting, or by attending the
NREF special meeting and voting in person. Your attendance at the NRF special meeting will not by itself revoke your proxy. Written notice of revocation should
be mailed to: NorthStar Realty Finance Corp., Attention: Corporate Secretary, at 399 Park Avenue, 18th Floor, New York, New York 10022.

If you hold shares of NRF common stock in "street name," you should contact your broker or other nominee for instructions on how to change your
vote.

Adjournment

The NRF special meeting may adjourn to reconvene at the same or some other place and notice need not be given of any such adjourned meeting if the
time, place, if any, of the adjourned meeting, and the means of remote communications, if any, of the adjourned meeting are announced at the meeting at which
the adjournment is taken. At the adjourned meeting, NRF may transact any business which might have been transacted at the original meeting. If the adjournment
is for more than 120 days, or if after the adjournment a new record date is fixed for the adjourned meeting, a notice of
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the adjourned meeting will be given to each NRF common stockholder of record entitled to vote at the meeting.
Tabulation of the Votes

NRF will appoint an Inspector of Election for the NRF special meeting to tabulate affirmative and negative votes and abstentions.
Solicitation of Proxies

Directors, officers and employees of NRF may solicit proxies on behalf of NRF in person or by telephone, facsimile or other means, for which they will
not receive any additional compensation. NRF has engaged MacKenzie Partners, Inc. to assist it in the solicitation of proxies. NRF has agreed to pay MacKenzie
Partners, Inc. an amount initially not expected to exceed $[—1, which includes the payment of certain fees and expenses for its services to solicit proxies. In
accordance with the regulations of the SEC and the NYSE, NRF also will reimburse brokerage firms and other custodians, nominees and fiduciaries for their

expenses incurred in sending proxies and proxy materials to beneficial owners of shares of NRF common stock.
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PROPOSALS SUBMITTED TO NRF COMMON STOCKHOLDERS
Proposal 1 — The NRF Merger Proposal
(Item 1 on the NRF Proxy Card)

In proposal 1, NRF common stockholders are being asked to consider and vote on the approval of the New NRF Holdco merger — the merger of New
Parent Merger Sub with and into NRF, with NRF surviving the merger, which merger will result in NRF becoming a wholly owned subsidiary of New NRF
Parent. The Mergers and related transactions contemplated by the merger agreement cannot be completed without the approval of the NRF merger proposal by the
affirmative vote of the holders of a majority of the outstanding shares of NRF common stock entitled to vote on the NRF merger proposal. If you abstain or fail to
vote your shares, including shares held by a broker or other nominee, in favor of the NRF merger proposal, this will have the same effect as a vote "AGAINST"
the NRF merger proposal.

The NRF board, following the unanimous recommendation of the NRF special committee, recommends that NRF common stockholders vote
"FOR" the NRF merger proposal.

Proposal 2 — The NRF Compensation Proposal
(Item 2 on the NRF Proxy Card)

Pursuant to the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 and Section 14A of the Exchange Act, NRF is providing its
stockholders with the opportunity to cast an advisory (non-binding) vote on the compensation that may be paid or become payable to the NRF named executive
officers, as determined in accordance with Item 402(t) of Regulation S-K, that is based upon or otherwise relates to the Mergers and arises from any form of
arrangement or understanding, whether written or unwritten, between NRF or NSAM and the NRF named executive officers. The NRF named executive officers
are: Jonathan A. Langer, Chief Executive Officer; David T. Hamamoto, Executive Chairman of NSAM and Former Chief Executive Officer; Albert Tylis, Chief
Executive Officer and President of NSAM and Former President; Daniel R. Gilbert, Chief Investment and Operating Officer; Debra A. Hess, Chief Financial
Officer; and Ronald J. Lieberman, Executive Vice President, General Counsel and Secretary.

NREF therefore is asking its stockholders to vote on the adoption of the following resolution:

"RESOLVED, that the compensation that may be paid or become payable to NorthStar Realty Finance Corp.'s named executive officers in connection
with the Mergers, as disclosed in the table entitled "Golden Parachute Compensation" pursuant to Item 402(t) of Regulation S-K, including the associated
narrative discussion and the agreements or understandings pursuant to which such compensation may be paid or become payable, as set forth in the section
entitled "The Mergers—Interests of NRF's Directors and Executive Officers in the Mergers—Information for Advisory Vote on Merger-Related Compensation for
the NSAM and NRF Named Executive Officers" is hereby APPROVED."

Approval of the NRF compensation proposal requires the affirmative vote of a majority of the votes cast on such proposal. Abstentions, failures to vote
and broker non-votes will have no effect on the approval of the NRF compensation proposal.

The NRF board, following the unanimous recommendation of the NRF special committee, recommends that NRF common stockholders vote
"FOR" the NRF compensation proposal.
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Proposal 3 — The NRF Adjournment Proposal
(Item 3 on the NRF Proxy Card)

The NRF special meeting may be adjourned to another time or place, if necessary or appropriate, as determined by NRF, to permit further solicitation of
proxies, if necessary or appropriate, as determined by NRF, to obtain additional votes in favor of the NRF merger proposal.

If, at the NRF special meeting, the number of shares of NRF common stock present in person or represented by proxy and voting in favor of the NRF
merger proposal is insufficient to approve such proposal, NRF intends to move to adjourn the NRF special meeting in order to enable the NRF board to solicit

additional proxies for approval of such proposal.

NREF is asking NRF common stockholders to approve the adjournment of the NRF special meeting, if necessary or appropriate, as determined by NRF,
to solicit additional proxies in favor of the NRF merger proposal.

Approval of the proposal to adjourn the special meeting, if necessary or appropriate, as determined by NREF, to solicit additional proxies requires the
affirmative vote of a majority of the votes cast on such proposal.

The NRF board, following the unanimous recommendation of the NRF special committee, recommends that NRF common stockholders vote
"FOR" the NRF adjournment proposal.
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THE MERGERS

The following is a description of the material aspects of the Mergers. While NSAM, Colony and NRF believe that the following description covers the
material terms of the Mergers, the description may not contain all of the information that is important to NSAM stockholders, Colony stockholders and NRF
stockholders. NSAM, Colony and NRF encourage NSAM stockholders, Colony stockholders and NRF stockholders to carefully read this entire joint proxy
statement/prospectus, including the merger agreement attached to this joint proxy statement/prospectus as Annex A and incorporated herein by reference, for a
more complete understanding of the Mergers.

General

Pursuant to the merger agreement NSAM, Colony and NRF will merge with and into Colony NorthStar through a series of transactions, with Colony
NorthStar surviving as the publicly traded company. As a result of the Mergers: (i) for NSAM stockholders, each share of NSAM common stock will be
converted into one share of Colony NorthStar class A common stock; and each share of NSAM performance common stock will be converted into one share of
Colony NorthStar performance common stock; (ii) for Colony stockholders, (A) each share of Colony class A common stock will be converted into the right to
receive 1.4663 shares of Colony NorthStar class A common stock, (B) each share of Colony class B common stock will be converted into the right to receive
1.4663 shares of Colony NorthStar class B common stock, and (C) each share of Colony preferred stock will be converted into the right to receive one share of
the corresponding series of Colony NorthStar preferred stock, with substantially the same preferences, conversion and other rights, voting powers, restrictions,
limitations as to dividends, qualifications and terms and conditions of redemption to such Colony preferred stock; and (iii) for NRF stockholders, (A) each share
of NRF common stock will be converted into the right to receive 1.0996 shares of Colony NorthStar class A common stock, and (B) each share of NRF preferred
stock will be converted into the right to receive one share of the corresponding series of Colony NorthStar preferred stock, with substantially the same
preferences, conversion and other rights, voting powers, restrictions, limitations as to dividends, qualifications and terms and conditions of redemption to such
NREF preferred stock.

After giving effect to the Mergers, it is anticipated that NSAM stockholders will own approximately 32.85%, Colony stockholders will own
approximately 33.25% and NRF stockholders will own approximately 33.90% of Colony NorthStar, on a fully diluted basis, excluding the effect of certain
equity-based awards issuable in connection with the Mergers. In addition, as noted above, the exchange ratios may be adjusted only under certain limited
circumstances as set forth in the merger agreement, which would adjust these percentages.

Background of the Mergers

As part of NSAM's, Colony's and NRF's respective ongoing consideration and evaluation of their respective long-term prospects and strategies, the
NSAM board, the Colony board and the NRF board and the management teams of NSAM, Colony and NRF periodically review and assess their respective
Company's business strategies, including strategic opportunities and challenges and consider various strategic options potentially available to each Company, all
with the goal of enhancing stockholder value. In connection with this review, the NSAM board, the Colony board and the NRF board and the management teams
of NSAM, Colony and NRF assess developments in the broad commercial real estate market and conditions of the capital markets. As part of these efforts, the
NSAM board, the Colony board and the NRF board and the management teams of NSAM, Colony and NRF review strategic alternatives to continuing to operate
its respective business under current plans, including potential business combinations or partnerships, sales of assets, capital raising and return strategies, potential
acquisitions of equity and assets and other transactions with third parties.
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On July 1, 2014, NRF spun-off NSAM as a separate publicly-traded asset management company. The NSAM spin-off was effected in the form of a tax-
free distribution of one share of NSAM common stock for each outstanding share of NRF common stock. In connection with the NSAM spin-off, NRF and a
subsidiary of NSAM entered into the NRF management agreement with a renewable 20-year term under which NRF became externally managed by the NSAM
subsidiary. The NRF management agreement provides for, among other things, an annual base management fee of approximately $186 million, plus certain other
additional management and incentive fees.

During the period described below leading up to, and at the time of the announcement of, the proposed combination of NSAM, Colony and NRF, the
NSAM board consisted of eight members, and the NRF board initially consisted of six members and was subsequently increased to seven members. During that
period, five of the members of the NSAM board were also members of the NRF board, including David T. Hamamoto, who then served (and currently serves) as
Chairman of the NRF board and as Executive Chairman of the NSAM board, and Albert Tylis, who then served (and currently serves) as a director, President and
Chief Executive Officer of NSAM and then served as a director of NRF. Each of the other executive officers of NSAM also then served (and currently serve) as
an executive officer of NRF or one of its subsidiaries.

In mid-November 2015, Mr. Hamamoto received an unsolicited call from a senior executive of a global asset management firm, which we refer to as
Party A, inquiring about holding a meeting with Mr. Hamamoto, which meeting occurred on November 19, 2015. At the meeting, Party A discussed potentially
engaging in a strategic transaction.

On November 20, 2015, the NSAM board held a meeting, at which members of NSAM's management and a representative of Sullivan &
Cromwell LLP, which we refer to as Sullivan & Cromwell, outside counsel to NSAM, were present. At the meeting, Mr. Hamamoto reported to the NSAM board
on the approach he received from the senior executive of Party A. The members of the NSAM board discussed with Party A the then-current state of affairs at
NSAM, the potential advantages and costs of pursuing a strategic transaction, the advisability of proactively pursuing a strategic transaction and the potential
process for pursuing a strategic transaction. Thereafter, the NSAM board instructed Mr. Hamamoto to engage in further discussions with Party A and determined
to further consider whether pursuing strategic alternatives would be in the best interest of NSAM.

On December 7, 2015, Mr. Hamamoto received an unsolicited call from a senior executive of a second asset management firm, which we refer to as
Party B. During that call, the senior executive expressed interest on behalf of Party B in engaging in discussions with NSAM regarding a potential strategic
transaction.

On December 8, 2015, the NSAM board held a meeting attended by members of NSAM's management. At the meeting, Mr. Hamamoto informed the
NSAM board of the approach from Party B and his conversation with the senior executive of Party A. The members of the NSAM board further discussed
whether pursuing a strategic transaction was in the best interests of NSAM and whether NSAM should proactively explore a process for pursuing a strategic
transaction. Following this discussion, the NSAM board expressed its support for management exploring available strategic opportunities for NSAM.

In mid-December 2015, Mr. Hamamoto and the senior executive of Party A had a conversation in which the senior executive advised Mr. Hamamoto
that Party A was reviewing publicly available information regarding NSAM and would in the near term make a determination as to whether Party A wished to

engage in further discussions with NSAM regarding a potential strategic transaction.
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On December 17, 2015, the NSAM board held a meeting, at which members of NSAM's management and a representative of Sullivan & Cromwell
were present. At the meeting, Mr. Hamamoto reported to the NSAM board on, among others, his conversation with the senior executive of Party A. The NSAM
board also discussed and reiterated its support for management exploring strategic alternatives for NSAM with Party A, Party B or another third party.

On December 23, 2015, Mr. Hamamoto received a call from the senior executive of Party A. The senior executive communicated to Mr. Hamamoto that
Party A did not desire to engage in further discussions with NSAM regarding a strategic transaction.

On January 8, 2016, Messrs. Hamamoto and Tylis met with representatives of Land and Buildings Investment Management LLC, which we refer to as
Land and Buildings, an investor in the real estate space, with which Mr. Hamamoto previously had discussions. Following that meeting and on the same day,
Mr. Hamamoto received a letter from Land and Buildings that stated, among other things, Land and Buildings' views as to the factors driving NSAM's stock
performance.

On January 9, 2016, the NSAM board met to consider, among other things, the status of the Company's evaluation of potential strategic alternatives and
the January 8, 2016 meeting with and letter from Land and Buildings. Members of NSAM's management and representatives of Goldman Sachs and Sullivan &
Cromwell were present. After Goldman Sachs departed the meeting, the NSAM board discussed the merits and considerations regarding the potential engagement
of Goldman Sachs as a financial advisor to assist NSAM in continuing the process begun by the NSAM board and NSAM's management of exploring possible
strategic alternatives as discussed above. In that connection, the NSAM board considered Goldman Sachs' historical relationships with NSAM and NRF and
concluded that none of these relationships would affect Goldman Sachs' ability to provide the NSAM board with independent financial advice. Following
discussion, the NSAM board determined to retain Goldman Sachs as NSAM's financial advisor, subject to the negotiation of an engagement letter, and to consider
making a public announcement to that effect.

On January 10, 2016, the NSAM board held a meeting, at which members of NSAM's management and representatives of Goldman Sachs and
Sullivan & Cromwell were also present. At the meeting, the NSAM board discussed the merits and considerations of the issuance of a press release announcing
the NSAM board's engagement of Goldman Sachs as its financial advisor to assist NSAM in exploring strategic alternatives to enhance stockholder value. After
discussion, the NSAM board approved the issuance of the proposed press release.

On January 11, 2016, NSAM issued a press release announcing that the NSAM board had hired Goldman Sachs as a financial advisor to assist NSAM
in exploring possible strategic alternatives to enhance stockholder value.

Beginning the week of January 11, 2016 and continuing for several months, at the direction of the NSAM board, Goldman Sachs contacted 128 parties,
including real estate companies, publicly-traded and privately-held traditional and alternative asset managers, insurance companies, large NSAM stockholders,
Asian-Pacific financial services companies and U.S. and European banks to gauge their interest in engaging in discussions with NSAM concerning a potential
business combination or other transaction.

On January 13, 2016, the NRF board held a meeting. At the meeting, the NRF board determined that it may be in the best interests of NRF and its
stockholders for NRF to participate as a potential counterparty to NSAM in connection with NSAM's publicly announced strategic alternative process.
Accordingly, and in light of the fact that five of the then six members of the NRF board were also members of the NSAM board, the NRF board established the
NRF special committee, consisting
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of Charles W. Schoenherr, then the only NRF director who was not also a director of NSAM. Mr. Schoenherr was and is independent of NSAM. The NRF special
committee was vested with the power and authority of the NRF board to: (i) evaluate, review and make any decision on behalf of NRF related to the
announcement by NSAM that NSAM is exploring possible strategic alternatives to enhance stockholder value, including, the consideration and approval of a
potential transaction with NSAM,; (ii) retain and obtain advice from experts and advisors, including legal counsel and financial advisors, as the NRF special
committee deems necessary or appropriate; (iii) review and evaluate the terms and conditions of any proposed transaction related to the NSAM announcement;
(iv) negotiate the price, structure, terms and conditions of any proposed transaction related to the NSAM announcement and the terms and conditions of any
related agreements; (v) determine whether any such transaction is in the best interests of NRF, taking into account the advice and opinions of the financial and
other professional advisors retained by the NRF special committee; (vi) approve such transaction related to the NSAM announcement; (vii) consider other
strategic alternatives available to NRF; and (viii) take such other actions related to or arising in connection with any such transaction as the NRF special
committee deems necessary or appropriate.

On January 14, 2016, Mr. Hamamoto met with Thomas J. Barrack, Jr., the Executive Chairman of Colony, for a general discussion on the NSAM
process. Mr. Barrack stated he would contact Goldman Sachs if Colony was interested in participating in the process.

On January 15, 2016, the NRF special committee held a meeting. It was attended by representatives of Venable LLP, which we refer to as Venable. The
NREF special committee reviewed the delegation of authority previously authorized by the NRF board and discussed the reasons the NRF board formed the NRF
special committee, namely that Mr. Schoenherr was then the only NRF director who was not also a director of NSAM and not otherwise affiliated with NSAM.
Following discussion, the NRF special committee engaged Venable as its legal advisor. The NRF special committee also discussed the potential engagement of a
financial advisor to assist the NRF special committee, and Mr. Schoenherr noted that he had spoken with representatives of both UBS and another potential
financial advisor, regarding each firm's potential service as financial advisor to the NRF special committee. In addition, representatives of Venable also provided
an overview of the duties of directors, including when acting as a member of a special committee of a board of directors of a Maryland corporation under
Maryland law. Between the date of formation of the NRF special committee and the date of announcement of the Mergers, the NRF special committee met
formally, either in person or telephonically, 42 times and also had many conference calls and/or other communications.

On January 19, 2016, the NRF special committee held a meeting, which was attended by representatives of Venable. At the meeting, the NRF special
committee discussed the potential engagement of UBS as a financial advisor to the NRF special committee. Following discussion, including consideration of a
letter, dated January 14, 2016, detailing UBS's historical relationships with NRF and NSAM, none of which the NRF special committee believed would affect
UBS's ability to provide it with independent financial advice, the NRF special committee indicated that it had determined to engage UBS as financial advisor to
the NRF special committee, subject to the negotiation of an engagement letter.

On January 20, 2016, the NSAM board held a meeting to, among other things, receive an update on the status of the strategic alternatives process.
Members of NSAM's management and representatives of Goldman Sachs and Sullivan & Cromwell were present at the meeting. Representatives of Goldman
Sachs provided the NSAM board with an overview of the status of the strategic alternatives process and discussed with the NSAM board potential transaction
counterparties that had been contacted already by Goldman Sachs as well as other potential transaction counterparties that Goldman Sachs intended to contact as
part of the process. The NSAM board agreed that it would consider any value enhancing ideas that potentially could be in the best interests of stockholders,
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including NSAM remaining as a standalone public company. A representative of Sullivan & Cromwell reviewed with the NSAM board certain provisions in
NSAM's form of confidentiality agreement approved by NSAM for distribution to potential interested parties, including the inclusion of certain customary
standstill provisions as described below. The NSAM board also discussed its view that, given the potential that NRF may be interested in engaging in discussions
with NSAM concerning a potential transaction, and the fact that there was a substantial overlap between members of the boards and senior management of NRF
and NSAM, it would be in the best interests of NSAM's stockholders for the three independent NSAM directors who do not also serve as directors of NRF and
who are not otherwise affiliated with NRF—Stephen E. Cummings, Justin Metz and Oscar Junquera, whom we refer to as the non-overlapping NSAM directors
—to retain their own counsel and to meet separately to discuss and make recommendations with respect to the ongoing strategic alternatives process. In light of
the significant number of parties other than NRF being approached as part of the outreach process, the NSAM board did not view it as necessary at this time to
establish a formal special committee. However, the NSAM board believed that the retention by the non-overlapping NSAM directors of separate counsel would
position them to serve as a special committee of the NSAM board if later on a potential transaction with NRF warranted the establishment of such a committee.

Ultimately, 25 of the 128 parties contacted by Goldman Sachs, including NRF, entered into customary confidentiality agreements with NSAM and
received NSAM's confidential information memorandum and a formal process letter. Colony did not enter into a confidentiality agreement with NSAM until
Colony entered into a joinder to NRF's confidentiality agreement with NSAM, as described below. Each confidentiality agreement was substantially similar, and
contained a so-called "don't ask, don't waive" provision stating that a potential bidder was not permitted to ask the NSAM board for a waiver of the standstill.
These provisions were discussed with, and approved by, the NSAM board, including each non-overlapping NSAM director. Under the merger agreement, the
NSAM board (or a duly authorized committee of the NSAM board) may, in accordance with its fiduciary duties under applicable law, also waive the standstill
provision in those agreements to permit a person to make a confidential acquisition proposal to the NSAM board.

On January 22, 2016, Land and Buildings sent a public letter to Mr. Hamamoto, expressing its view that NSAM was "materially undervalued" and
proposing "numerous paths to unlock" value for the NSAM stockholders, including payment of a $2.6 billion special dividend, recombining NSAM and NRF and
reconstituting the NSAM board.

Also on January 22, 2016, following discussion, the non-overlapping NSAM directors engaged Fried, Frank, Harris, Shriver & Jacobson LLP, which we
refer to as Fried Frank, as their legal advisor.

On January 24, 2016, the NSAM board held a meeting, at which members of NSAM's management and representatives of Goldman Sachs, Sullivan &
Cromwell and Fried Frank were also in attendance. At the meeting, representatives of Goldman Sachs discussed with the NSAM board the overall M&A
environment, various strategic alternatives potentially available to NSAM, including NSAM remaining as a standalone public company and an internalization
transaction with NRF, and an overview of the ongoing strategic alternatives process. Immediately following the meeting, the non-overlapping NSAM directors
held an executive session, without the presence of members of NSAM's management, to discuss process considerations relating to the strategic alternatives
process. The non-overlapping NSAM directors requested that Fried Frank, with the assistance of Sullivan & Cromwell, prepare guidelines, which we refer to as
the process guidelines, to outline the respective roles of the non-overlapping NSAM directors, the directors of NSAM who are also directors of NRF and the
executive officers of NSAM who are also executive officers of NRF, in connection with NSAM's strategic alternative process, particularly as it relates to NRF's
participation in the process.
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Between January 24 and February 12, 2016, Fried Frank and Sullivan & Cromwell worked with Venable to develop the process guidelines. The process
guidelines were approved at a meeting of the NRF special committee on February 11, 2016 and at a meeting of the non-overlapping NSAM directors on
February 12, 2016.

The NRF special committee held a meeting on January 25, 2016, which was attended by representatives of Venable. At the meeting, the NRF special
committee discussed the specific terms of its engagement letter with UBS as well as UBS's historical relationships with and representations of NRF and NSAM.
Thereafter, the NRF special committee entered into its engagement letter with UBS to serve as its financial advisor, which engagement letter was subsequently
amended and supplemented on April 15, 2016. The NRF special committee held a second meeting on January 25, 2016. Members of NRF's management attended
part of the meeting at the request of the NRF special committee. Representatives of UBS and Venable were also in attendance. During the meeting,
representatives of UBS discussed with the NRF special committee, among other things, the recent stock price performance of both NRF and NSAM, the key
issues facing NRF and a range of strategic alternatives potentially available to NRF, including a potential change of control of NRF. The NRF special committee
discussed with NRF's management the information and assistance the NRF special committee would seek from NRF's management. The NRF special committee
also explained the role it expected NRF's management to serve during the NRF special committee's process, namely, assisting the NRF special committee as
requested.

During this period, Hunton & Williams LLP, which we refer to as Hunton, was engaged to serve as transaction counsel to NRF in connection with its
participation in the NSAM strategic alternatives process and to report to and take direction from the NRF special committee.

On January 28, 2016, Colony informed Goldman Sachs that it was not interested in participating in the process at that time but that Colony would
potentially be interested in acquiring the NRF management agreement. Colony did not execute a confidentiality agreement and did not receive NSAM's
confidential information memorandum or formal process letter.

Between January 28 and February 11, 2016, the NSAM board held several meetings to receive updates regarding the strategic alternatives process.
Members of NSAM's management and representatives of Goldman Sachs, Sullivan & Cromwell and Fried Frank attended each meeting. At these meetings,
Goldman Sachs provided updates on the strategic alternatives process, including with respect to the parties it had contacted and the parties that were in the
process of negotiating, or had executed, confidentiality agreements with NSAM. In addition, during this period, the non-overlapping NSAM directors had on-
going discussions with representatives of Fried Frank regarding the process.

As part of the strategic alternatives process, at the direction of the NSAM board, members of NSAM's senior management met with the potential
counterparties that requested such meetings. Between January 25, 2016 and February 16, 2016, NSAM's management met or otherwise communicated with seven
potential bidders.

On February 2, 2016, the NRF special committee held a meeting. Members of NRF's management attended at the request of the NRF special
committee. Representatives of UBS and Venable also attended the meeting. At the meeting, the parties discussed the possibility of a strategic transaction with
NSAM, and UBS discussed with the NRF special committee, among other things, NRF's performance in the public market. Representatives of Venable also led a
discussion regarding the sharing of information with members of the NRF board who were not serving on the NRF special committee. The NRF special
committee also discussed and approved a confidentiality agreement with NSAM, by which NRF and NSAM would each be subject to mutual confidentiality and
nondisclosure requirements and NRF would be subject to certain standstill requirements. After members of NRF's
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management left the meeting, the NRF special committee discussed other companies likely to be interested in bidding to acquire NSAM. Later that day, NRF
entered into a confidentiality agreement with NSAM in connection with NSAM's strategic alternative review process.

On February 4, 2016, the NSAM board held a meeting, at which representatives of management, Goldman Sachs, Sullivan & Cromwell and Fried
Frank were also present. At the meeting, Goldman Sachs provided an update on the status of the NSAM strategic alternatives process.

On February 10, 2016, the NRF special committee held a meeting, which representatives of UBS, Hunton and Venable attended. At the meeting, UBS
provided an update regarding the potential transaction between NRF and NSAM, and Venable provided a review of the process guidelines.

On February 11, 2016, the NRF board held a meeting. Members of NRF's management attended at the request of the NRF special committee.
Representatives of UBS, Hunton and Venable also attended. At the meeting, representatives of UBS discussed the potential strategic alternatives available to
NREF, including a potential business combination transaction with NSAM.

Following the NRF board meeting, the NRF special committee held a meeting on February 11, 2016. Representatives of UBS, Hunton and Venable
attended. At the meeting, as noted above, the NRF special committee approved the process guidelines and further discussed the matters considered by the NRF
board earlier that day. The NRF special committee also discussed the low likelihood of a firm bidding for NRF without including the acquisition of NSAM
because of the NRF management agreement. The NRF special committee also discussed the possibility of a new director being added to the NRF board and to the
NREF special committee, and later that day Mr. Schoenherr met with Gregory Z. Rush.

On February 16, 2016, the NRF special committee held a meeting, attended by representatives of UBS, Hunton and Venable. At the meeting,
representatives of UBS, Hunton and Venable discussed with the NRF special committee a draft bid letter to be submitted to NSAM providing for a potential
recombination between NSAM and NRF. The NRF special committee noted that a merger between NRF and NSAM would address several key issues regarding
NRF including, a valuation discount as a result of NRF's external management structure, including the burden of the NRF management agreement, and high
leverage levels. The NRF special committee also considered prior information it and representatives of UBS had received from NRF's management. The NRF
special committee also considered NRF's current dividend, its stockholder base and operating fundamentals.

Between February 18 and February 22, 2016, several parties submitted preliminary non-binding indications of interest for potential transactions with
NSAM, including:

. NRF, which proposed an at-market, stock-for-stock merger with NSAM,;
* a privately-held commercial real estate services and investment management services company, referred to as Party C, which proposed a
combination of Party C and NSAM in which NSAM stockholders would receive $4.07 per NSAM share in cash and shares representing an

approximately 45% ownership interest in the combined company, which Party C valued at $7.73 per NSAM share;

. a publicly traded alternative asset manager, referred to as Party D, which proposed to acquire NSAM for cash and stock consideration with a value
of $11.50 per NSAM share; and

. another publicly traded alternative asset manager, referred to as Party E, which proposed an acquisition in which NSAM stockholders would
receive stock consideration (together with a
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simultaneous cash dividend payment) with an estimated value of $11.77 per NSAM share or, alternatively, an acquisition by Party E of one of
NSAM's management contracts.

In addition, a non-U.S. financial services company, which we refer to as Party F, submitted an informal e-mail indication of interest based solely on
public information to acquire NSAM for $13.19 per share in cash. Another non-US financial services company, which we refer to as Party G, proposed to
purchase between 10% and 25% of NSAM's outstanding shares at a price of $10.25 in cash (a price below NSAM's then-current trading price). No indication of
interest was submitted by Party B. The closing sale price of NSAM common stock on February 19, 2016, was $10.61 per share.

On February 19, 2016, Ronald J. Lieberman, Executive Vice President, General Counsel and Secretary of NRF and a representative of Venable had a
telephonic discussion with Mr. Rush, regarding Mr. Rush potentially joining the NRF board and NRF special committee. During such call, the representative of
Venable provided Mr. Rush an overview of the duties of directors of a Maryland corporation, including when acting as a member of a special committee.

On February 20, 2016, the non-overlapping NSAM directors held a meeting attended by representatives of Fried Frank. At the meeting, representatives
of Fried Frank discussed with the non-overlapping NSAM directors the various indications of interest received in connection with the strategic alternatives
process, including the indication of interest received from NRF. The non-overlapping NSAM directors discussed the merits of the various indications of interest
and other related considerations.

On February 23, 2016, the NSAM board held a meeting, at which members of NSAM's management and representatives of Goldman Sachs, Sullivan &
Cromwell and Fried Frank were also present. Goldman Sachs reviewed the indications of interest received from NRF and Parties C, D, E, F and G. After
discussion of the merits of each indication of interest and other related considerations, the NSAM board determined to invite all of the parties that had submitted
formal indications of interest, other than Party G, to participate in the second round of the strategic alternatives process. The NSAM board also instructed
Goldman Sachs to communicate to Party E that it was not interested in pursuing Party E's proposal to acquire a management contract under which NSAM
managed a company (other than NRF). After the NSAM board meeting, another party also submitted an indication of interest for one of NSAM's non-NRF
management contracts; this expression of interest was subsequently communicated to members of the NSAM board, which instructed Goldman Sachs that it was
not interested in pursuing this proposal.

Also on February 23, 2016, Mr. Schoenherr further discussed with representatives of Venable the possibility of increasing the size of the NRF board and
adding a second member to the NRF special committee.

On February 24, 2016, the non-overlapping NSAM directors held a meeting at which representatives of Fried Frank were also present. At the meeting,
the non-overlapping NSAM directors discussed whether it would be advisable to retain a separate financial advisor, particularly given that NRF had submitted an
indication of interest for a transaction with NSAM. The non-overlapping NSAM directors discussed the fact that, if a special committee of the NSAM board were
to be formed, financial advisors retained by the non-overlapping NSAM directors could serve as the financial advisor to such committee.

Also on February 24, 2016, the NRF board elected Mr. Rush, effective on March 1, 2016, as an independent director of the NRF board. Concurrently
with the effectiveness of Mr. Rush's election to the NRF board, the size of the NRF board was increased from six to seven members, until the 2016 annual

meeting of stockholders of NRF, at which point the size of the NRF board would be reduced
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back to six directors who would stand for election. Concurrently with his election to the NRF board, the size of the NRF special committee was increased to two
members and Mr. Rush was appointed to serve on the NRF special committee.

On February 26, 2016, after notifying NSAM, NRF publicly disclosed the prior formation of the NRF special committee and its retention of UBS as its
financial advisor to advise on a potential recombination with NSAM.

On February 29, 2016, Goldman Sachs sent letters to NRF, Party C and Party D instructing them to submit definitive, binding proposals for a
transaction with NSAM no later than March 29, 2016. Thereafter, in mid-March, a draft merger agreement was provided to the remaining bidders, including NRF.
Party E had indicated that it was only interested in pursuing a transaction along with Party C and thus it was not sent a separate letter. On multiple occasions
throughout February and early March, Goldman Sachs requested that Party F submit a formal indication of interest and enter into a confidentiality agreement, but
Party F ultimately determined not to proceed.

On February 29, 2016, Land and Buildings sent a public letter to Judith Hannaway, the lead independent director of NSAM, expressing its
disappointment with updates to the NSAM process and belief that there were "conflicts of interest" at NSAM and NRF. Land and Buildings also called upon
Ms. Hannaway, in her capacity as lead independent director, to add "new independent directors to the NSAM board" and form a committee of "independent
directors and advisors to lead the evaluation of strategic alternatives."

On March 1, 2016, the NRF special committee held a meeting at which representatives of UBS, Hunton and Venable were present. At the meeting,
representatives of UBS provided an overview of the second round process letter sent by Goldman Sachs on February 29, 2016. Mr. Rush also noted that he would
be separately meeting with representatives of UBS to discuss the potential transaction with NSAM. In light of Mr. Rush's appointment to the NRF special
committee effective that day, representatives of Venable again discussed with the NRF special committee certain relationships previously disclosed to
Mr. Schoenherr regarding UBS, Hunton, Venable and members of NRF's management and the process guidelines.

On March 5, 2016, detailed due diligence and reverse due diligence commenced between NSAM and NRF and Parties C, D and E. At the direction of
the NSAM board, NSAM's management provided NRF and Parties C, D and E and their advisors with access to information regarding NSAM via a virtual data
room, which was opened on March 5, 2016. Additionally, at the direction of the NSAM board, members of NSAM's management and representatives of NSAM
conducted in-person meetings and calls with representatives of the remaining bidders and their advisors addressing business, financial, tax, legal, accounting and
other diligence matters, both with respect to NSAM and with respect to the remaining bidders.

On March 9, 2016, the non-overlapping NSAM directors held a meeting at which representatives of Fried Frank were also present. At the meeting, the
non-overlapping NSAM directors further discussed whether it was advisable to retain a financial advisor. After discussion, the non-overlapping NSAM directors
determined that it was in the best interests of NSAM and NSAM's stockholders for the non-overlapping NSAM directors to retain a financial advisor. In addition,
the non-overlapping NSAM directors discussed potential payments that certain members of NSAM's management would receive in a potential change of control
transaction under pre-existing agreements with NSAM, and the possibility of requesting management reduce such compensation.

Between March 9 and March 19, 2016, the non-overlapping NSAM directors contacted and interviewed four potential investment banks. Following
discussion, including discussion of potential
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historical relationships of Evercore Group L.L.C., which we refer to as Evercore, with potential bidders, and confirmation that Evercore was not subject to any
conflicts of interest that would affect its ability to provide independent financial advice to them, the non-overlapping NSAM directors determined to retain
Evercore, subject to the negotiation of an engagement letter.

On March 10, 2016, Party D informed Goldman Sachs that it was formally withdrawing from the process due to Party D-specific considerations.

Also on March 10, 2016, the NSAM board held a meeting. Representatives of management, Goldman Sachs, Sullivan & Cromwell and Fried Frank
attended the meeting. At the meeting, Goldman Sachs provided an update on the status of the strategic alternatives process. In addition, members of NSAM's
management presented to the NSAM board financial projections for NSAM prepared by management at the direction of the NSAM board in connection with
NSAM's exploration of strategic alternatives. Members of NSAM's management also discussed with the NSAM board the key assumptions underlying the
projections. After discussion, the NSAM board, including each of the non-overlapping NSAM directors, approved the use of the projections in connection with
the strategic alternatives process.

On March 11, 2016, the NRF special committee held a meeting, attended by representatives of UBS, Hunton and Venable. At the meeting,
representatives of UBS provided an update on the status of the potential transaction with NSAM, including the proposed potential exchange ratio for the
transaction, and financing considerations relating to the potential transaction. Representatives of Hunton updated the NRF special committee regarding potential
legal and tax considerations relating to the potential transaction. Representatives of UBS and Hunton also updated the NRF special committee regarding the
diligence process.

On March 16, 2016, the NRF special committee held a meeting, attended by representatives of UBS, Hunton and Venable. At the meeting,
representatives of UBS and Hunton provided an update on the status of a potential transaction with NSAM. The NRF special committee also discussed certain
tax, legal and regulatory matters relating to the potential transaction with NSAM and NRF's management's view of the tax implications of the potential
transaction, which had been communicated to a representative of Hunton. Representatives of UBS and Hunton also provided an update regarding the diligence
process.

On March 21, 2016, given that NRF was one of only two potential counterparties that remained interested in engaging in discussions concerning a
potential transaction with NSAM, the NSAM board determined to create a special committee, with the power and authority to manage and oversee the
negotiations with NRF and any other remaining counterparties. Following discussion, the NSAM board unanimously approved the establishment of a special
committee consisting of the non-overlapping NSAM directors and vested the NSAM special committee with, among other things, the power and authority of the
NSAM board to manage and oversee the NSAM strategic alternatives process, evaluate possible strategic alternatives or other transactions that may be available
to NSAM, manage and oversee the negotiations of any definitive agreement with respect to any strategic alternatives and make a recommendation to the NSAM
board regarding whether to undertake and approve one or more strategic alternatives that may result from the process. In addition, the NSAM board determined
that it would not approve any transaction or other strategic alternative without the affirmative recommendation of the NSAM special committee. That same day,
NSAM issued a news release announcing the formation of the NSAM special committee and stating that the NSAM special committee had retained Evercore as
its financial advisor and Fried Frank as its legal advisor. Between the formation of the NSAM special committee and the announcement of the Mergers, the
NSAM special committee met formally 18 times, in addition to many other conference calls and
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communications, as well as meetings of the non-overlapping NSAM directors prior to the formation of the NSAM special committee.

On March 21, 2016, at the request of Party C, NSAM extended the bid deadline to April 5, 2016 to give the bidders more time to prepare second round
bids.

On March 22, 2016, the NRF special committee held a meeting. At the request of the NRF special committee, members of NRF's management attended
the meeting. Representatives of UBS, Hunton and Venable also attended. At the meeting, representatives of UBS provided an update regarding the potential
transaction with NSAM. At the request of the NRF special committee, members of NRF's management outlined the benefits they anticipated from the potential
transaction with NSAM, and responded to questions from the NRF special committee.

On March 26, 2016, the NSAM special committee held a meeting, which was attended by representatives of Fried Frank. At the meeting, the NSAM
special committee appointed Mr. Cummings as its chairman. In addition, representatives of Fried Frank reviewed the fiduciary duties of the members of the
NSAM special committee and the NSAM special committee's role and authority, including its ability to reject any proposed transaction. The NSAM special
committee also reviewed, among other things, potential payments that certain members of NSAM's management would receive in a possible change of control
transaction under pre-existing agreements between members of NSAM's management, on the one hand, and NSAM, NRF and/or NRE, on the other hand, and the
merits and possibility of requesting that management agree to modify or reduce the payments they would receive in connection with a potential transaction.

On March 30, 2016, the NRF special committee held a meeting. At the request of the NRF special committee, members of NRF's management attended
part of the meeting. Representatives of UBS, Hunton and Venable also attended. At the meeting, representatives of UBS provided an update regarding the
potential transaction with NSAM during which the NRF special committee discussed, among other matters, each of NRF's and NSAM's current position in the
market, the advantages and disadvantages of undertaking the potential transaction with NSAM, the anticipated structure of the potential transaction, debt
obligations of NRF that would become due as a result of the potential transaction and the potential consideration to be paid by NRF in connection with the
potential transaction, including the possibility of paying with a mix of cash and stock or paying a premium above NSAM's current market price and a potential
bridge financing facility to be provided by UBS in connection with the potential transaction. Following NRF's management leaving the meeting, the NRF special
committee went into executive session to discuss the foregoing, including the information provided by NRF's management.

Also on March 30, 2016, Mr. Hamamoto had a lunch meeting with Richard B. Saltzman, Chief Executive Officer and President of Colony. At the
meeting, Mr. Saltzman indicated that Colony had not been interested in pursuing a transaction solely with NSAM but may be interested in pursuing a transaction
with both of NSAM and NRF. Given the ongoing strategic alternatives process at NSAM, Mr. Hamamoto suggested that Colony contact NRF and UBS to discuss
a potential transaction, and Colony subsequently did so.

On March 31, 2016, the NSAM special committee met twice. At the invitation of the NSAM special committee, representatives of management,
Goldman Sachs, Evercore, Fried Frank and Sullivan & Cromwell attended the first meeting and representatives of Evercore and Fried Frank attended the second
meeting. At the first meeting, representatives of Goldman Sachs reviewed the strategic alternatives process to date. At the second meeting, representatives of
Evercore discussed certain information that NSAM's management provided to Evercore at the direction of the NSAM special committee, as well as the possibility
of selling the NRF management agreement and other
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alternatives regarding the NRF management agreement. In addition, the NSAM special committee requested that representatives of Evercore contact Party F,
which previously had expressed interest informally in an acquisition of NSAM but had subsequently dropped out, to ascertain their interest in a potential
transaction with NSAM.

On April 1, 2016, representatives of Evercore spoke with representatives of Party F, who confirmed that Party F was not interested in pursuing a
transaction with NSAM.

Also on April 1, 2016, the NRF special committee held a meeting. At the request of the NRF special committee, members of NRF's management
attended the meeting. Representatives of UBS, Vinson & Elkins and Venable also attended the meeting. At the beginning of the meeting, a representative of
Vinson & Elkins explained that the attorneys from Hunton that had been representing NRF had moved to Vinson & Elkins, effective as of April 1, 2016.
Following discussion, the NRF special committee engaged Vinson & Elkins as counsel to NRF, replacing Hunton. At the request of the NRF special committee,
Mr. Hamamoto then explained his recent conversation with Mr. Saltzman regarding a potential transaction combining NSAM, NRF and Colony into a single
entity. Following discussion, the NRF special committee authorized Venable and Vinson & Elkins to have Colony execute a joinder to the confidentiality
agreement previously entered into between NSAM and NRF. The NRF special committee also discussed requesting an extension regarding the second-round bid
deadline in order to evaluate a potential transaction combining NSAM, NRF and Colony into a single entity and discussed obtaining a standstill agreement from
Colony.

Later on April 1, 2016, Colony executed a joinder to the confidentiality agreement previously entered into between NSAM and NRF.

In early April 2016, Party C communicated to NSAM that it would likely not be able to meet NSAM's bid deadline of April 5, 2016 and requested an
extension. Party C also requested that it be permitted to enter into discussions with potential financing sources and the NSAM special committee granted
permission for it to do so. In addition, as a result of Colony's potential interest, NRF also indicated that it would be difficult to meet the April 5, 2016 bid
deadline.

On April 3, 2016, the NRF special committee held a meeting. At the request of the NRF special committee, members of NRF's management attended
part of the meeting. Representatives of UBS, Vinson & Elkins and Venable also attended the meeting. At the request of the NRF special committee, members of
NRF's management provided an update on conversations they had with members of Colony's management since the NRF special committee meeting on April 1,
2016. The NRF special committee authorized UBS to request an extension of the second-round bid deadline. Following members of NRF's management leaving
the meeting, the NRF special committee went into an executive session. During the executive session, representatives of Venable reminded the members of the
NREF special committee of their duties as directors of a Maryland corporation, including certain additional considerations that may be applicable to a potential
three-party transaction involving NRF, NSAM and Colony. The NRF special committee also further discussed the materials considered at the meeting.

On April 3, 2016, the NSAM special committee held a meeting at which representatives of Evercore and Fried Frank were also present. At the meeting,
representatives of Evercore and Fried Frank discussed with the NSAM special committee that Colony had discussed with NRF the possibility of jointly proposing
a three-party transaction involving Colony, NRF and NSAM and that Party C and NRF had both requested an extension of the bid deadline. After discussion, the
NSAM special committee determined to extend the bid deadline to the close of business on April 19, 2016 to provide Party C the opportunity to develop a fully
financed bid and to provide NRF and Colony the opportunity to develop a joint proposal. Additionally, Evercore reported that Party F was not interested
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in pursuing a transaction with NSAM at this time, however Evercore would continue to reach out to other potential transaction counterparties.

On April 3, 2016, Colony entered into mutual standstill agreements with each of NSAM and NRF, limiting each party's ability to acquire the stock of
the other parties. Also on April 3, 2016, members of NSAM's, NRF's and Colony's management, along with their respective legal and financial advisors, met at
NSAM's headquarters to discuss the prospect of engaging in a potential three-party transaction.

On April 4, 2016, the NRF board held a meeting. At the request of the NRF board, members of NRF's management as well as representatives of
Vinson & Elkins attended part of the meeting. Representatives of UBS and Venable also attended the meeting. During the meeting and at the request of the NRF
special committee, members of NRF's management updated the directors regarding the recent conversations between members of NRF's management and
members of Colony's management regarding a potential three-party transaction involving NRF, NSAM and Colony. Representatives of UBS also informed the
NRF board that the second-round bid deadline had been extended to the close of business on April 19, 2016. Following discussion, the NRF board confirmed that
the NRF special committee would continue to oversee the process regarding both the potential two-party transaction between NRF and NSAM and the potential
three-party transaction involving NRF, NSAM and Colony. At the end of the NRF board meeting, members of NRF's management, including management
directors, and representatives of UBS and Vinson & Elkins left the meeting and the remaining directors, including the directors on the NRF special committee,
held an executive session with Venable discussing, among other matters, the interests of NRF's management in the potential three-party transaction as well as in a
potential two-party transaction with NSAM and the continued possibility that the NRF special committee may determine that submitting a bid for a potential two-
party transaction with NSAM, rather than the potential three-party transaction involving Colony, may be in the best interests of NRF.

During the week of April 4, 2016, at the direction of the NSAM special committee, representatives of Evercore met with representatives of UBS to
discuss a potential transaction. Additionally, representatives of Colony began conducting due diligence on NRF in connection with a potential three-party
transaction involving Colony, NRF and NSAM, and representatives of NRF and NSAM began conducting due diligence on Colony.

On April 6, 2016, the legal representatives of each of NSAM, NRF and Colony held an organizational meeting at NRF's offices to discuss the diligence
process and negotiations among the three parties and their various advisors.

On April 7, 2016, at the direction of the NSAM special committee, representatives of Evercore met with a senior executive of Party C to discuss Party
C's interest in a potential transaction with NSAM. The senior executive of Party C confirmed that it remained interested in a potential transaction but indicated
that it was still working to secure financing for a bid and that it would likely not be able to submit a fully financed bid by the April 19, 2016 extended bid
deadline.

On April 9, 2016, the NSAM special committee held a meeting to discuss recent developments in NSAM's strategic alternatives process at which
representatives of Evercore and Fried Frank were also present. Representatives of Evercore provided the NSAM special committee with an update on the strategic
alternatives process, including their meeting with a senior executive of Party C. In addition, Evercore had identified two additional parties that had not yet been
contacted in connection with the strategic alternatives process. The NSAM special committee authorized Evercore to contact those two parties. Evercore also
reported that it held discussions with Parties A and B, one of which stated that it may be interested in buying assets or providing financing in connection with an
NSAM-NRF
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transaction. Additionally, the NSAM special committee discussed with Evercore the possibility of restructuring the NRF management agreement, including
selling all or part of the NRF management agreement back to NRF; however, Fried Frank noted that selling the NRF management agreement would result in
substantial tax implications to NSAM. In addition, Fried Frank discussed with the NSAM special committee proposed updates to the process guidelines intended
to reflect the appointment and mandate of the NSAM special committee. The NSAM special committee approved the updated process guidelines.

During the week of April 10, 2016, at the direction of the NSAM special committee, representatives of Evercore and Goldman Sachs met with
representatives of UBS to discuss the strategic alternatives process. The parties also noted that there was a material amount of diligence to be completed and that
any proposed transaction involving NRF and Colony would, by virtue of its three-party nature, require additional analysis. In addition, on April 13 and 14, 2016,
representatives of Evercore contacted the two additional parties it had discussed with the NSAM special committee at the April 9 meeting. Each of those two
parties declined to participate in the strategic alternatives process.

On April 11, 2016, the NRF special committee held two meetings, the first of which was attended by representatives of Vinson & Elkins and Venable.
During the first meeting, the NRF special committee discussed potentially amending and supplementing the UBS engagement letter to give effect to the three-
party transaction. At the second meeting, NRF's management attended at the request of the NRF special committee. Representatives of UBS, Vinson & Elkins and
Venable also attended. During the second meeting, representatives of UBS provided an update to the NRF special committee regarding the review process being
undertaken with regard to both the potential two-party transaction between NRF and NSAM and the potential three-party transaction involving NRF, NSAM and
Colony. The NRF special committee determined to schedule an NRF board meeting in order to update the other members of the NRF board regarding the NRF
special committee's process to provide them information in the event the other NRF board members would be required under Maryland law to vote on a potential
transaction.

On April 12, 2016, the NRF special committee held a meeting. At the request of the NRF special committee, members of NRF's management attended
the meeting. Representatives of UBS and Venable also attended the meeting. During the meeting, representatives of UBS discussed with the NRF special
committee, among other things, the financial forecasts.

On April 15, 2016, counsel to each of Colony, NSAM and NRF, along with members of NSAM's management and NRF's management, held a meeting
to discuss the potential structure of a transaction involving Colony, NSAM and NRF.

On April 16, 2016, the NSAM special committee held a meeting to discuss developments in NSAM's strategic alternatives process. Representatives of
Evercore and Fried Frank reported to the NSAM special committee regarding the process.

On April 18, 2016, the NRF special committee held a meeting. At the request of the NRF special committee, members of NRF's management attended
the meeting. Representatives of UBS, Vinson & Elkins and Venable also attended. Representatives of UBS discussed, among other things: (i) the terms of a
second round bid letter to be submitted to NSAM,; (ii) various information with respect to Colony; (iii) the challenges presented by NRF being externally
managed; and (iv) the potential benefits and risks of the potential three-party transaction including Colony. The NRF special committee also considered the
advantages and disadvantages of undertaking a potential three-party transaction involving NSAM, Colony and NRF and the potential two-party transaction
between NSAM and NREF, including the significantly higher synergies in a three-party transaction as compared to a
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two-party transaction. Following discussion, the NRF special committee authorized the submission of a second-round joint bid letter with Colony to NSAM only
with respect to a three-party transaction.

Also on April 18, 2016, the NRF board held a meeting, which was attended by all of the members of the NRF board. Also in attendance were members
of NRF's management, who attended at the request of the NRF special committee, as well as representatives of UBS, Vinson & Elkins and Venable. At the
meeting, representatives of UBS provided an update regarding certain financial aspects of the potential three-party transaction with NRF, NSAM and Colony,
which included management's estimates on certain financial metrics, including synergies. A representative of Venable provided an update to the entire NRF board
regarding the process guidelines, including updates to the process guidelines intended to reflect the appointment and mandate of the NSAM special committee.

On April 18, the Colony board held a special meeting. At the meeting, members of Colony's management and all of the members of the Colony board
discussed a potential three-party transaction involving NRF, NSAM and Colony, and the terms of the bid package to be delivered to NSAM.

On April 19, 2016 the NRF special committee held a meeting. At the request of the NRF special committee, members of NRF's management attended
the meeting. Representatives of UBS, Vinson & Elkins and Venable also attended. At the meeting, the NRF special committee discussed the proposed second-
round bid to be submitted later that day, which would propose the potential three-party transaction among NRF, NSAM and Colony. Representatives of Vinson &
Elkins noted that a proposed markup of the merger agreement would be submitted as part of NRF's bid, and reviewed the proposed merger agreement with the
NRF special committee. Following discussion, the NRF special committee authorized the inclusion of a markup to NSAM's draft merger agreement with its
submission of a second-round bid letter.

Also on April 19, 2016, NSAM received two proposals—a proposal in the form of a letter from Party C (without Party E) and a joint proposal,
consisting of a proposal letter, a proposed draft merger agreement and supporting documentation, from NRF and Colony. Party C proposed a transaction in which
NSAM and Party C would combine, with investors in Party C receiving approximately 32% of the equity of the combined company with the NSAM stockholders
receiving the remaining 68% of the equity of the combined company, no cash distribution to NSAM stockholders and, as a condition to closing, the combined
company would have been required to raise an additional $100 to $150 million of convertible preferred equity capital for which no commitments (preliminary or
otherwise) had been obtained. According to Party C, its proposed transaction would value the total equity of NSAM at $2.35 billion. Party C did not provide a
markup for NSAM's draft merger agreement. In addition, Party C required a 60-day period of exclusivity in order to proceed. The joint proposal from NRF and
Colony contemplated a three-party at-market stock-for-stock transaction at exchange ratios to be determined. NRF and Colony provided a markup of NSAM's
draft merger agreement.

On April 20, 2016, the NSAM special committee held a meeting to review on a preliminary basis the proposals submitted on April 19, 2016.
Representatives of Goldman Sachs, Evercore and Fried Frank also attended the meeting. Representatives of Goldman Sachs, Evercore and Fried Frank reviewed
the proposals with the NSAM special committee. The NSAM special committee determined to meet the following week to review the proposals in greater detail.
At the conclusion of the meeting, the NSAM special committee held an executive session attended by representatives of Evercore and Fried Frank.

On April 21, 2016, representatives of Evercore had an informal meeting with Mr. Barrack at which Mr. Barrack expressed Colony's interest in a
potential three-party transaction.
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During the week of April 24, 2016, at the direction of the NSAM special committee, representatives of Evercore spoke with representatives of Party C
to determine whether Party C had made any progress in its efforts to secure potential financing for a transaction with NSAM. Representatives of Evercore also
met with Mr. Hamamoto to discuss the merits of pursuing a strategic transaction involving NRF and Colony and related considerations, as well as discussing the
possibility of examining potential payments that certain members of NRF's management may receive in a possible change of control transaction.

On April 29, 2016, the NSAM special committee held a meeting. Representatives of Goldman Sachs, Evercore, Fried Frank and Sullivan & Cromwell
attended the meeting. During the meeting, representatives of Goldman Sachs and Evercore led separate discussions regarding the following potential alternatives:
(i) NSAM on a standalone basis; (ii) a combination of NSAM with NRF and Colony; (iii) a combination with NRF only (although NRF had not submitted a
proposal in which NRF and NSAM would be combined); (iv) a transaction involving Party C based on its proposal; and (v) the possibility of restructuring the
NRF management agreement, including selling all or part of the NRF management agreement back to NRF. The financial advisors each discussed their respective
preliminary financial analysis regarding NSAM on a standalone basis as well as each potential transaction. Goldman Sachs reported that it had approached
several other parties in connection with a three-party transaction involving NRF and NSAM, but that none were interested in pursuing such a transaction.

During the April 29, 2016 meeting, the NSAM special committee and its advisors discussed the merits of Party C's proposal and related considerations,
as compared to the potential transaction involving NRF and Colony. The NSAM special committee and its advisors also discussed Party C's continued difficulty
in securing financing for a potential transaction and its request for exclusivity. After a detailed discussion, the NSAM special committee determined that the
proposal from Party C was not in the best interests of NSAM's stockholders and instructed Evercore to inform Party C that the NSAM special committee did not
intend to pursue Party C's proposal at that time.

On May 3, 2016, the NSAM special committee held a meeting at which representatives of Evercore and Fried Frank and, at the invitation of the NSAM
special committee, Mr. Hamamoto and Mr. Tylis were present. At the meeting, the NSAM special committee discussed, among other things, the merits and
considerations of a potential three-party transaction involving NSAM, NRF and Colony as compared to a two-party transaction between NRF and NSAM.
Among other things, the NSAM special committee discussed:

. the substantially increased cost synergies of a three-party transaction, which would allow for immediate accretion for NSAM stockholders;

that the increased scale would potentially enhance investor interest and improve access to capital;
. transaction complexity and ease of execution; and
. the diversification of the combined company's portfolio.

In addition, the NSAM special committee discussed whether it would be more favorable for the NSAM stockholders to engage in a two-party
transaction with NRF first, and then combine with Colony at a later time, but also considered the risk that Colony would not be interested in a subsequent
transaction, at all or on an "at-the-market" basis. In response to questions from the NSAM special committee, Mr. Hamamoto and Mr. Tylis expressed their
support for a three-party transaction. Mr. Hamamoto and Mr. Tylis also expressed their support for a two-party transaction if the proposed three-party transaction

could not be achieved on mutually beneficial terms or could not otherwise be
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accomplished. After Mr. Hamamoto and Mr. Tylis left the meeting, the NSAM special committee also discussed the interests of senior management in a three-
party transaction as compared to a two-party transaction.

On May 5, 2016, the entire Colony board held a regular board meeting. Certain members of Colony's management team that had been invited to
participate in the meeting provided an update to the Colony board on the discussions involving Colony, NSAM and NRF regarding a potential three-party
transaction involving NSAM, NRF and Colony and the anticipated timeline as well as the fact that the NSAM special committee was evaluating the merits and
considerations of a potential three-party transaction involving NSAM, NRF and Colony as compared to a two-party transaction between NRF and NSAM. The
consensus view of the Colony management team, which was expressed to the Colony board, was support in continuing forward with discussions, both internally
and with NSAM and NRF and their respective representatives, regarding a potential transaction.

On May 6, 2016, Goldman Sachs received a phone call from a reporter who claimed to be in possession of information about a potential transaction
involving NSAM and Colony and who intended to publish a story reporting such information. NSAM's representatives contacted NRF and Colony to inform them
about the call from the reporter and discussed how each party would like to react. That day, the NSAM special committee held a meeting. Representatives of
NSAM's management, Goldman Sachs, Evercore, Fried Frank and Sullivan & Cromwell attended the meeting. At the meeting, the NSAM special committee
discussed its concern that an inaccurate news article could detrimentally impact NSAM's strategic alternatives process, and determined to issue a press release.
Representatives of NSAM's management reported that Colony had indicated that it was unwilling to issue a joint statement without an exclusivity arrangement
with NSAM and NRF. Accordingly, following discussion, the NSAM special committee approved NSAM entering into an exclusivity arrangement with NRF and
Colony that would extend to May 23, 2016, which the parties subsequently entered into. The NSAM special committee also authorized the issuance of a press
release announcing that NSAM had "entered into exclusive negotiations based upon a joint proposal from Colony and NRF to NSAM for a tri-party all stock "at-
the-market" business combination based on historical trading prices."

Also on May 6, 2016, the NRF special committee held a meeting to discuss the call from the reporter received by Goldman Sachs. At the request of the
NREF special committee, members of NRF's management attended the meeting. Representatives of Vinson & Elkins and Venable also attended. The NRF special
committee expressed concern regarding the possibility that an inaccurate public report could adversely affect the potential three-party transaction among NRF,
NSAM and Colony. Following discussion, the NRF special committee directed NRF's management to prepare a press release to be issued.

Also on May 6, 2016, members of Colony's senior management and Colony's representatives had multiple telephonic conversations with each other as
well as with the NRF special committee, the NSAM special committee and their respective representatives with respect to the issuance of a press release stating

that the parties were in exclusive negotiations regarding the possibility of a transaction involving NRF, NSAM and Colony.
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Following each of the NSAM special committee meeting and the NRF special committee meeting, NSAM, NRF and Colony jointly issued a press
release stating that the parties were in exclusive negotiations regarding the possibility of a three-party, at-the-market transaction.

On May 8, 2016, Colony and NRF submitted a letter to NSAM providing further detail regarding the potential cost savings anticipated by a three-party
transaction as well as proposed management of the combined companies.

In early May 2016, the NSAM special committee requested that Mr. Hamamoto propose a reduction to the change of control and severance payments
that would be owed to members of NSAM's management in connection with the potential transaction pursuant to pre-existing management agreements.

On May 9, 2016, the NSAM special committee held a meeting. Representatives of Evercore and Fried Frank attended the meeting. At the meeting, the
NSAM special committee and its advisors discussed recent developments in the strategic alternatives process.

Also on May 9, 2016, the NRF special committee held a meeting. At the request of the NRF special committee, members of NRF's management
attended the meeting. Representatives of UBS, Vinson & Elkins and Venable also attended. During the meeting, representatives of UBS provided an update on the
potential three-party transaction involving NRF, NSAM and Colony, the ongoing diligence process and potential sources of financing for the potential three-party
transaction, including UBS, and the size of any bridge financing facility to be entered into in connection with the three-party transaction.

On May 10, 2016, representatives of NSAM distributed a revised draft of the merger agreement to representatives of NRF and Colony.

On May 11, 2016, the NRF special committee held a meeting, which was attended by representatives of UBS, Vinson & Elkins and Venable. At the
meeting, representatives of Venable and Vinson & Elkins discussed with the NRF special committee extending the exclusivity agreement, previously entered into
on May 6, 2016, among NSAM, Colony and NRF, by which the parties would agree to negotiate exclusively regarding the potential three-party transaction.
Representatives of Venable noted that Colony had requested the letter in connection with the public announcement of the potential three-party transaction on
May 6, 2016. The NRF special committee approved the extension to the exclusivity arrangement.

On May 12, 2016, the NRF special committee held a meeting, which was attended by representatives of Venable. During the meeting, representatives of
Venable reminded the NRF special committee that UBS was engaged solely by the NRF special committee. The NRF special committee also discussed UBS's
potential role in providing financing in connection with the potential three-party transaction among NSAM, NRF and Colony.

Also on May 12, 2016, Colony, NRF and NSAM entered into a letter agreement pursuant to which the parties agreed to negotiate exclusively regarding
the potential three-party transaction until May 23, 2016.

On May 13, 2016, the NSAM board held a meeting. Representatives of NSAM's management, Goldman Sachs, Evercore, Sullivan & Cromwell and
Fried Frank attended the meeting. At the meeting, Goldman Sachs and Evercore provided an update on the strategic alternatives process and the bids received as

part of the second round, as well as market reaction to the joint press release regarding the
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potential three-party transaction with NRF and Colony. Sullivan & Cromwell provided an overview of the current status of the transaction structure and key
terms.

Also on May 13, 2016, the NRF special committee held a meeting. Representatives of UBS, Vinson & Elkins and Venable attended the meeting. At the
meeting, UBS provided an update on the potential three-party transaction involving NSAM, NRF and Colony. The discussion involved, among other matters, the
ratio by which shares of NRF common stock would be exchanged for shares of the surviving entity and potential debt financing terms.

Also on May 13, 2016, the NRF board held a meeting, which was attended by all of the members of the NRF board. At the request of the NRF special
committee, members of NRF's management attended and representatives of UBS and Vinson & Elkins attended part of the meeting. Representatives of Venable
also attended the meeting. At the meeting, UBS provided an update regarding certain financial aspects of the potential three-party transaction involving NRF,
NSAM and Colony. The NRF special committee also discussed NRF management's estimates on certain financial metrics, including synergies, potential sources
of debt financing and each of Colony's, NRF's and NSAM's earnings results for the first quarter of 2016. Representatives of Vinson & Elkins also led a discussion
regarding certain material terms contained in the merger agreement. A representative of Venable reminded the NRF board of the process guidelines. After NRF's
management, including the management directors, left the meeting, Ms. Hannaway, Mr. Minami and Mr. Paglia, who we refer to as the overlapping directors, as
well as Messrs. Schoenherr and Rush, met in executive session. The representatives of UBS and Vinson & Elkins also left the meeting. Representatives of
Venable remained throughout the executive session. During the executive session, the remaining directors discussed the matters raised at the meeting.

Over the next several weeks, at the direction of the NSAM special committee, representatives of Evercore and NSAM's management met regularly to
negotiate the size and scope of the reductions to NSAM management's compensation arrangements. After negotiations, management and the NSAM special
committee agreed that, in connection with the closing of the proposed transaction: (i) Messrs. Hamamoto, Tylis and Gilbert would forgo the vesting of 2.6 million
shares (and the payment of related accumulated dividends) that would have otherwise vested pursuant to the terms of their performance-based equity awards with
a value of approximately $33 million (based on share prices as of May 31, 2016); (ii) those members of NSAM's management would forgo their rights to receive
any cash severance following closing of the proposed transaction; (iii) those members of NSAM's management would be granted combined company equity
awards, subject to a one-year vesting period with an aggregate value that is approximately $52 million less than the estimated cash severance that
Messrs. Hamamoto, Tylis and Gilbert would have been entitled to receive if they voluntarily terminated their employment following the closing of the proposed
transaction, with the shares received pursuant to such awards subject to an additional one-year post-vesting holding period for Mr. Hamamoto and Mr. Gilbert
under certain circumstances; (iv) those members of NSAM's management would agree to an extension of the terms of their respective agreements not to compete
with NSAM; and (v) base salary and annual bonus opportunity for services performed for the combined company in 2017 would be eliminated for those members
of NSAM's management. Refer to the sections entitled "—Interests of NSAM's Directors and Executive Officers in the Mergers" beginning on page [—] of this
joint proxy statement/prospectus and "—Interests of NRF's Directors and Executive Officers in the Mergers—Information for Advisory Vote on Merger-Related
Compensation for the NSAM and NRF Named Executive Officers" beginning on page [—] of this joint proxy statement/prospectus for more information.

On May 16, 2016, NSAM received a revised draft of the merger agreement from representatives of NRF and Colony. Between May 16, 2016 and
June 2, 2016, representatives of NSAM, NRF and Colony exchanged revised drafts of the merger agreement and other transaction
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documents and negotiated the terms and conditions of those documents. Among other items, advisors to NSAM, NRF and Colony engaged in negotiations related
to the exchange ratios, the conditions upon which the merger agreement would be terminable, when a termination fee would be payable or transaction expenses
would be reimbursable, the amount of such termination fee and maximum amount of expenses reimbursable, the restrictions on each Company's operations
between signing the merger agreement and consummation of the transactions contemplated therein without the prior written consent of the other Companies, the
ability to waive existing standstills if fiduciary or similar duties under applicable law require and debt financing requirements and rights if NSAM as manager of
NRF causes NRF to breach such documents.

Also on May 16, 2016, the NRF special committee held a meeting, which was attended by representatives of UBS and Venable. At the meeting, UBS
discussed financial aspects of NRF on a standalone basis if the NRF special committee determined not to undertake the potential three-party transaction involving
NRF, NSAM and Colony. The NRF special committee discussed the projections, including the assumptions NRF's management used in modeling the projections.

On May 18, 2016, at the direction of the NSAM special committee, representatives of Evercore met with Mr. Hamamoto to discuss certain payments to
NSAM's management in the event of a change of control. At the meeting, they discussed potential reductions to the total monetary value of severance payments
and performance-based equity compensation that members of NSAM's management otherwise would be entitled to receive in connection with the potential
transaction with NRF and Colony. Mr. Hamamoto also discussed the possibility that NSAM's management could agree that the remaining severance payments
that members of management would otherwise be entitled to receive (after giving effect to the reduction) would convert into equity of the combined company
subject to a vesting period of one year.

Also on May 18, 2016, the NRF special committee held a meeting, which representatives of Venable attended. At the meeting, a representative of
Venable discussed the current quorum and director approval requirements for a transaction under Maryland law and NRF's bylaws and the ability of the NRF
board to amend the bylaws to reduce the number of directors necessary to constitute a quorum at any meeting of the NRF board from a majority of the directors to
one-third of the directors then serving on the NRF board. A representative of Venable explained that reducing the quorum requirement to one-third would provide
an option to the directors who sit on both the NRF board and the NSAM board to be able to recuse themselves without impacting the vote on the potential three-
party transaction. Following discussion, the NRF special committee directed Venable to raise the possibility of reducing the quorum requirement with the other
NREF directors to receive their views, which it later did on May 23, 2016.

On May 19, 2016, the NRF special committee held a meeting. In attendance were representatives of UBS, Vinson & Elkins and Venable. At the
meeting, representatives of Vinson & Elkins reviewed material provisions of the merger agreement and representatives of UBS discussed, among other things:
(i) an overview of Colony, NSAM and NRF as standalone entities; (ii) the proposed financial terms of the potential three-party transaction; and (iii) the benefits
and considerations of undertaking a potential three-party transaction involving NSAM, NRF and Colony rather than a potential two-party transaction between
NSAM and NRF. Representatives of Vinson & Elkins and Venable also reviewed the stockholder votes required to approve the potential three-party transaction.

Thereafter, on May 20, 2016, the NSAM special committee held a meeting. Representatives of Evercore and Fried Frank attended the meeting. At the
meeting, the NSAM special committee discussed making a counterproposal to the bid received from Colony and NRF in which the exchange ratio would imply a

premium to NSAM's stock price. In addition, in light of the willingness of NSAM's
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management to substantially reduce the amount of overall severance and forgo cash severance, the counterproposal would permit NSAM to pay holders of NSAM
stock a special cash dividend.

Later in the day, Mr. Cummings, the chairman of the NSAM special committee, spoke with Mr. Schoenherr to inform him that the NSAM special
committee was negotiating a potential reduction in severance payments to NSAM's management pursuant to pre-existing executive compensation arrangements in
connection with a change-of-control transaction involving NRF and Colony.

On May 22, 2016, representatives of Evercore met with Mr. Barrack and Mr. Saltzman to discuss certain open items in connection with the transaction
as well as NSAM's desire that its stockholders receive a premium given the proposed composition of management and the board of directors of the combined
company. They also discussed the rationale for NSAM stockholders realizing the benefits associated with the willingness of NSAM's management to substantially
reduce the amount of overall severance and forgo cash severance pursuant to pre-existing executive compensation arrangements through the payment by NSAM
of a special dividend.

On May 23, 2016, the NRF special committee held three meetings. Representatives of Vinson & Elkins and Venable attended all three meetings and
representatives of UBS attended two of the three meetings. At the meetings, a representative of UBS updated the committee on the status of: (i) due diligence
review; (ii) extension of the exclusivity agreement with Colony and NSAM,; and (iii) potential payments to members of NRF's management in a potential three-
party transaction. Representatives of Venable and UBS also discussed with the NRF special committee the possibility of pursuing a two-party transaction with
NSAM. The NRF committee reaffirmed its judgment that a three-party transaction involving NRF, NSAM and Colony remained in the best interests of NRF, but
also confirmed that it would be interested in pursuing a potential two-party transaction if the potential three-party transaction was not viable and directed
representatives of Venable and NRF to relay that willingness to NSAM's advisors, which was later done by a representative of Venable to a representative of Fried
Frank and by a representative of UBS to a representative of Evercore.

Also on May 23, 2016, at the request of the NRF special committee, representatives of Vinson & Elkins and Venable met with the overlapping directors
to discuss potentially amending the bylaws to reduce the number of directors necessary to constitute a quorum at any meeting of the NRF board from a majority
of the directors to one-third of the directors then serving on the NRF board. A representative of Venable stated that reducing the quorum requirement to one-third
would provide an option to the directors on both the NRF board and the NSAM board to recuse themselves without impacting the vote on the potential three-party
transaction. A representative of Venable also noted that the NRF special committee directed Venable to obtain the views of the overlapping directors on this point,
which was later decided on May 29, 2016.

On May 24, 2016, NSAM, NRF and Colony extended the exclusivity agreement until May 27, 2016. In addition, on May 24, 2016, a privately held
company, which we refer to as private company 1, contacted Goldman Sachs to express its interest in buying assets if any of the combining companies were
seeking to divest assets in connection with the transaction.

On May 25, 2016, the NRF special committee held a meeting attended by representatives of UBS and Venable. At the meeting, the NRF special
committee discussed with its advisors business items to be negotiated at an upcoming meeting among Mr. Hamamoto, Mr. Tylis, Mr. Barrack, Mr. Saltzman and
representatives of Evercore and whether a representative of UBS or the NRF special committee should be present at such meeting, which was determined to not
be advisable. At this meeting the NRF special committee also determined that Mr. Rush should contact Mr. Saltzman directly to discuss certain business matters.
UBS also provided an update regarding the potential three-party transaction involving NSAM, NRF and Colony.
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On May 26, 2016, Mr. Rush had a telephone conversation with Mr. Saltzman regarding ownership of the combined company and certain tax
considerations.

Also on May 26, 2016, the NRF special committee held a meeting. At the request of the NRF special committee, members of NRF's management
attended part of the meeting. Representatives of UBS, Vinson & Elkins and Venable also attended. At the meeting, Ms. Hess reviewed the accounting diligence
that had been performed on NSAM and Colony. Mr. Rush provided an update to the NRF special committee regarding the telephone conversation he had with
Mr. Saltzman earlier that day.

On May 27, 2016, representatives of Evercore met with Mr. Hamamoto, Mr. Tylis, Mr. Saltzman and Mr. Barrack to discuss the NSAM special
committee's request that NSAM be permitted to pay a $125 million cash dividend to NSAM's stockholders prior to closing the proposed transaction in light of the
willingness of NSAM's management to substantially reduce the amount of overall severance and forgo cash severance pursuant to pre-existing executive
compensation arrangements. During that meeting, the participants also discussed potential exchange ratios in connection with the proposed transaction, based on
volume weighted average prices of the three Companies. Following lengthy prior discussions with and among NSAM's and NRF's advisors, Mr. Barrack
proposed that Colony stockholders would own 33.50% of the combined company. After further negotiations with NSAM's and NRF's advisors, the Colony
stockholders' percentage was subsequently reduced to 33.25% and the parties decided that the remainder of the allocation of the equity be negotiated between
NSAM and NRF. Representatives of Evercore subsequently had a discussion with UBS to negotiate the ownership percentage that NRF would receive in the
proposed transaction.

Also on May 27, 2016, the NSAM special committee held a meeting. Representatives of Evercore and Fried Frank attended the meeting. At the
meeting, representatives of Evercore and Fried Frank provided the NSAM special committee with an update on negotiations with NRF and Colony, including
discussions regarding ownership of the combined company.

On May 27, 2016, the NRF special committee held a meeting. Representatives of UBS, Vinson & Elkins and Venable attended the meeting. At the
meeting, representatives of UBS provided the NRF special committee with an update on negotiations with NSAM and Colony, including discussions regarding
ownership of the combined company.

On May 29, 2016, the NRF board held a meeting. At the request of the NRF special committee, members of NRF's management attended the meeting.
Representatives of Vinson & Elkins and Venable also attended the meeting. At the meeting, a representative of Venable reminded the members of the NRF board
of their prior discussions regarding the requirement under Maryland law that the NRF board approve the proposed three-party transaction and the option to reduce
the quorum for director meetings to provide an option to the directors on both the NRF board and the NSAM board to be able to recuse themselves without
impacting the vote on the potential three-party transaction. The NRF board unanimously approved an amendment and restatement of the NRF bylaws to reduce
the number of directors necessary to constitute a quorum at any meeting of the NRF board from a majority of the directors to one-third of the directors then-
serving on the NRF board.

On May 30, 2016, the NSAM board held a meeting to discuss the strategic alternatives process. Representatives of Goldman Sachs, Evercore,
Sullivan & Cromwell and Fried Frank attended the meeting. Immediately after the meeting was called to order, Ms. Hannaway and Messrs. Hamamoto, Minami,
Paglia and Tylis recused themselves from participating in the meetings of the NSAM board in which the NSAM board deliberated and voted on the merger
agreement and the transactions contemplated by the merger agreement in light of their dual roles as directors of NRF and NSAM. Following the recusal and
departure of Ms. Hannaway and Messrs. Hamamoto, Minami, Paglia
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and Tylis, the meeting was deemed a joint meeting of the NSAM board and NSAM special committee given that the remaining directors of the NSAM board
attending were also the members of the NSAM special committee. During the meeting, it was discussed that the parties had reached a preliminary agreement with
respect to the ownership percentage of the combined company that would be allocated to stockholders of Colony, but that the parties had not yet agreed on the pro
forma ownership split between NSAM and NRF. In addition, the NSAM special committee and its advisors discussed a potential agreement to be entered into
between NSAM and NRF relating to the payment of termination fees by NRF under certain circumstances, among other things.

In addition, during the May 30, 2016 joint meeting, representatives of Sullivan & Cromwell and Fried Frank reviewed the fiduciary duties of the
directors and the key provisions of the draft merger agreement, including the deal-protection provisions of the merger agreement. At the meeting, representatives
of each of Goldman Sachs and Evercore provided an overview of the valuation analyses performed by each of them, including their respective financial analysis
of the proposed transaction with NRF and Colony as well as each Company involved on a standalone basis. At the request of the directors, Messrs. Hamamoto,
Tylis and Lieberman joined the meeting to discuss, among other things, NSAM's management's comfort with cost savings projections and an update on reverse
due diligence on Colony.

On May 30, 2016, the NRF special committee held a meeting. Representatives of UBS, Vinson & Elkins and Venable attended the meeting. At the
meeting, a representative of Venable gave a presentation regarding the duties under Maryland law of the members of the NRF board. A representative of UBS
noted that the parties had reached a preliminary agreement with respect to the ownership percentage of the combined company that would be allocated to
stockholders of Colony, but that the parties had not yet agreed on the pro forma ownership split between NSAM and NRF. UBS discussed various financial
aspects of the proposed transaction with the NRF special committee. Also at the meeting, representatives of Vinson & Elkins reviewed the terms of the merger
agreement and amounts that members of management would receive in connection with the proposed transaction, including change of control payments and
accelerated vesting of equity awards. Representatives of Vinson & Elkins also reviewed the terms of a potential agreement to be entered into between NRF and
NSAM relating to the payment of termination fees by NRF under certain circumstances, among other things.

Also on May 30, 2016, the NRF board held a meeting. At the request of the NRF special committee, members of NRF's management attended the
meeting. Representatives of UBS, Vinson & Elkins and Venable also attended the meeting. A representative of Venable notified the NRF board that a meeting of
the NRF board was scheduled for May 31, 2016 for purposes of considering the potential three-party transaction. Each of Messrs. Hamamoto, Minami and Paglia
and Ms. Hannaway expressed their intention to recuse themselves from the current meeting and all other meetings considering the potential three-party
transaction because of their overlapping positions as members of each of the NRF board and the NSAM board. Mr. Tylis expressed his intention to recuse himself
from any approval at such meeting but stated that he would attend the meeting for purposes of obtaining a quorum. Mr. Hamamoto confirmed that he was
available to answer any questions that the members of the NRF special committee had, but would also recuse himself from any approval at such meeting.
Thereafter, Messrs. Hamamoto, Minami and Paglia and Ms. Hannaway left the meeting. A representative of Venable noted that all of the agenda items for the
current NRF board meeting were addressed at the NRF special committee meeting that preceded the NRF board meeting. The members of the NRF board still in
attendance, Messrs. Schoenherr, Rush and Tylis, determined that such matters did not need to be re-addressed at the NRF board meeting because only members of
the NRF special committee, who already had considered the same agenda items, would do so at the NRF board level.
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On May 31, 2016, the NRF special committee held two meetings. Representatives of UBS, Vinson & Elkins and Venable attended both meetings. At the
first NRF special committee meeting on May 31, 2016, UBS reviewed the status of negotiations regarding the pro forma ownership split between NSAM and
NRF. The NRF special committee directed UBS to negotiate for increased ownership by NRF stockholders. At the second meeting on May 31, 2016, the NRF
special committee received a presentation regarding the due diligence conducted and a summary of the terms of the proposed credit facility to be entered into in
connection with the potential three-party transaction, including acknowledgement that UBS was participating in providing the facility. The NRF special
committee discussed the status of negotiations among the parties. In addition, the NRF special committee reviewed and discussed, among other matters, the
following items: (i) the transaction expenses, including executive change of control payments; (ii) the risks to NRF posed by the potential three-party transaction;
(iii) the business plan for the combined company; (iv) impact of the announcement of the potential three-party transaction on the NRF stock price; (v) the status
of the proposed termination fees, including the terms of a potential agreement to be entered into between NRF and NSAM relating to the payment by NRF of
termination fees under certain circumstances, among other things; and (vi) the doubtfulness of bidders for NRF, without a simultaneous acquisition of NSAM,
given NRF and NSAM's relationship under the NRF management agreement.

Also on May 31, 2016, the entire Colony board convened to discuss the potential three-party transaction involving NSAM, NRF and Colony. A
representative of Hogan Lovells attended the meeting and reviewed with the directors their duties as directors of a Maryland corporation in a transaction of this
nature and responded to questions raised by certain of the directors. At the end of this discussion, the representative of Hogan Lovells excused himself from the
meeting. The Colony board discussed the status of negotiations among the parties and discussed in detail the status of the proposed transaction, the terms of the
transaction and the business of each of the parties. Colony's financial advisor, BofA Merrill Lynch, discussed with the Colony board certain financial aspects of
the potential transaction.

On June 1, 2016, representatives of Evercore, acting at the direction of the NSAM special committee, met with representatives of NRF and
representatives of Colony to further discuss, among other things, the proposed ownership of the combined company. In addition, representatives of Evercore
proposed increasing the special dividend that NSAM would be permitted to pay to NSAM stockholders to $145 million and decreasing the percentage of the
combined company that would be held by stockholders of Colony. In addition, on or about June 1, 2016, another privately held company substantially smaller
than Colony, NSAM and NRF, which we refer to as private company 2, contacted NSAM and expressed its interest in a potential three-party transaction with
NSAM and NRF.

Also on June 1, 2016, the NSAM board and the NSAM special committee held a joint meeting, and only directors who were members of the NSAM
special committee attended the meeting. As noted above, Ms. Hannaway and Messrs. Hamamoto, Minami, Paglia and Tylis had determined to recuse themselves
from participating in the meetings of the NSAM board in which the NSAM board deliberated and voted on the merger agreement and the transactions
contemplated by the merger agreement. Representatives of Goldman Sachs, Evercore, Sullivan & Cromwell and Fried Frank attended the meeting. The NSAM
board and special committee and their respective advisors discussed several key open issues relating to the merger agreement, including relative ownership
percentages of the combined company. In addition, the NSAM special committee determined, following discussions with Goldman Sachs and Evercore, that it
was not in the best interests of NSAM's stockholders to pursue the inbound inquiries received on May 24, 2016 from private company 1 and on or about June 1,
2016 from private company 2. In particular, it was the view of NSAM special committee that a transaction with private company 2 would be less attractive to
NSAM than the three-party transaction involving NRF and Colony because private company 2 was much smaller than Colony, unlike Colony, it did not have
publicly traded equity securities, and the NSAM special committee believed that pursuing
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a transaction with private company 2 at that time would likely result in the loss of the proposed transaction with Colony. The NSAM special committee also
considered their conclusion that the draft merger agreement under consideration would not preclude or impede a financially capable and strategically interested
third party from making a superior proposal following announcement of a transaction with NRF and Colony. Also, at the request of the directors, Mr. Tylis briefly
joined the meeting to describe the proposed compensation arrangements whereby he, Mr. Gilbert and Mr. Hamamoto would work for no compensation in 2017.
The joint meeting was adjourned to June 2 to permit Evercore to seek to finalize the financial terms of the Mergers.

On June 1, 2016, the NRF special committee held four meetings. Representatives of Vinson & Elkins and Venable attended each meeting.
Representatives of UBS attended three of the four meetings. The NRF special committee discussed the draft press release relating to the potential three-party
transaction and received updates on the status of negotiations, including: (i) the ownership of the combined company; (ii) terms of the tax protection agreement;
(iii) the proposed termination fees; and (iv) the severance package payable to non-executive employees of NRF and acceleration of vesting of their equity awards.

Also on June 1, 2016, the Colony board held a meeting. The Colony board discussed: (i) amendments to the employment agreements of certain Colony
employees; (ii) the terms of an amendment to the Contribution and Implementation Agreement, dated as of December 23, 2014, entered into in connection with
Colony becoming an internally managed company when it acquired its external manager as part of a combination transaction on April 2, 2015; and (iii) a tax
protection agreement in connection with the merger including Colony, Mr. Saltzman and an affiliate of Mr. Barrack.

Also on June 1, 2016, representatives of Evercore again met with Mr. Hamamoto, Mr. Tylis, Mr. Saltzman and Mr. Barrack to discuss the amount of the
cash dividend that NSAM would be permitted to pay to NSAM's stockholders prior to closing as well as the exchange ratio in connection with the proposed
transaction.

On June 2, 2016, representatives of Evercore, acting at the direction of the NSAM special committee, met with representatives of NRF and
representatives of Colony to discuss, among other things, the proposed ownership of the combined company. Colony rejected any decrease in its ownership and
the proposal to increase the special dividend payable to stockholders of NSAM by $20 million and Colony expressed it was unwilling to proceed with the
transaction on such economic terms.

Also on June 2, 2016, the NSAM board and the NSAM special committee continued its joint meeting, and only directors who were members of the
NSAM special committee attended the meeting. Representatives of Goldman Sachs, Evercore, Sullivan & Cromwell and Fried Frank attended the meeting.
During the meeting, it was noted that based on further negotiations of the exchange ratio, NSAM stockholders would own 32.85% of the combined company after
the proposed transaction and based on further conversations with Colony and NRF, NSAM would be permitted to pay to its stockholders a $128 million cash
dividend. A comparison of the standalone and pro forma valuations of NSAM, Colony and NRF were also discussed by the NSAM special committee's advisors.

Representatives of Goldman Sachs presented to the NSAM board regarding financial analysis summarized below in the section entitled "—Opinion of
NSAM's Financial Advisor" and then provided to the NSAM board the oral opinion of Goldman Sachs to the effect that, as of June 2, 2016, subject to the
assumptions, limitations and qualifications set forth therein, taking into account the NSAM special dividend, the NRF merger and the Colony merger, the NSAM
exchange ratio was fair from a financial point of view to the holders (other than NRF, Colony and their respective affiliates) of NSAM
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common stock. Representatives of Evercore presented to the NSAM special committee regarding its financial analysis summarized below in the section entitled
"—Opinion of the NSAM Special Committee's Financial Advisor" and then provided the NSAM special committee its oral opinion to the effect that, as of June 2,
2016, subject to the assumptions, limitations and qualifications set forth therein, after giving effect to the NSAM special dividend, the NRF exchange ratio, the
Colony class A exchange ratio and the Colony class B exchange ratio were fair, from a financial point of view, to the holders of the NSAM common stock.

At the conclusion of its June 2, 2016 meeting, after full discussion, the NSAM special committee, by a unanimous vote: (i) determined that each of the
merger agreement, the transactions contemplated by the merger agreement, including the Mergers, the Colony NorthStar charter and the other related matters and
agreements described in this joint proxy statement/prospectus are advisable, fair to and in the best interests of NSAM and its stockholders; (ii) recommended that
the NSAM board approve, adopt and declare advisable the merger agreement, the transactions contemplated by the merger agreement, including the
Redomestication merger, the Colony NorthStar charter and other related matters and agreements described in this joint proxy statement/prospectus;

(iii) recommended that the NSAM board submit for consideration and adoption or approval by NSAM stockholders at the NSAM special meeting the
Redomestication merger, the merger agreement, the Colony NorthStar charter and other related matters as described in this joint proxy statement/prospectus; and
(iv) recommended that the NSAM board recommend to NSAM stockholders that they vote in favor of the adoption or approval of such matters. Immediately
thereafter, the NSAM board (with Messrs. Cummings, Junquera and Metz being the only directors of NSAM in attendance) following the recommendation of the
NSAM special committee: (i) determined that each of the merger agreement, the transactions contemplated by the merger agreement, including the Mergers, the
Colony NorthStar charter and the other related matters and agreements described in this joint proxy statement/prospectus are advisable, fair to and in the best
interests of NSAM and its stockholders; and (ii) approved, adopted and declared advisable the Redomestication merger, the merger agreement, the Colony
NorthStar charter and other related matters as described in this joint proxy statement/prospectus, as well as the other agreements related to the foregoing.

On June 2, 2016, the NRF special committee held a meeting. Representatives of UBS, Vinson & Elkins and Venable attended the meeting. During the
meeting, it was noted that based on the further negotiation of the exchange ratio, NRF stockholders would own 33.9% of the combined company after the
proposed transaction. A representative of Vinson & Elkins reviewed the material terms of the merger agreement, including updates thereto. Representatives of
UBS presented to the NRF special committee its financial analysis summarized below in the section entitled "—Opinion of the NRF Special Committee's
Financial Advisor" and then provided to the NRF special committee the oral opinion of UBS to the effect that, subject to the assumptions, limitations and
qualifications set forth therein, taking into account the Redomestication merger, the New NRF Holdco merger and the Colony merger, the NRF exchange ratio
provided for in the NRF merger was fair, from a financial point of view, to the holders (other than NSAM, Colony NorthStar, Colony and their respective
affiliates) of NRF common stock. Representatives of UBS also provided an overview of a letter, dated June 2, 2016 and previously provided to the NRF special
committee, detailing the conflicts of interest arising from UBS's providing financing in connection with the three-party transaction while also serving as financial
advisor to the NRF special committee.

At the conclusion of its June 2, 2016 meeting, after full discussion, the NRF special committee, by a unanimous vote: (i) determined that each of the
merger agreement, the Mergers and related transactions contemplated by the merger agreement are advisable and in the best interests of NRF; (ii) recommended
that the NRF board approve NRF's entry into the merger agreement, the transactions contemplated by the merger agreement and other related agreements as
described in this joint proxy statement/prospectus; and (iii) recommended that the NRF board direct that the New NRF
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Holdco merger and related transactions contemplated by the merger agreement be submitted for consideration at a meeting of the NRF common stockholders, and
that the NRF board recommend that the holders of NRF common stock vote to approve the same.

After the NRF special committee meeting, on June 2, 2016, the NRF board continued a meeting that was originally convened on June 1, 2016 but
adjourned to June 2, 2016. As previously noted, Ms. Hannaway and Messrs. Hamamoto, Minami and Paglia had determined to recuse themselves from
participating in the meetings of the NRF board in which the NRF board deliberated and voted on the merger agreement and the transactions contemplated by the
merger agreement and did not attend the meeting. Mr. Tylis attended the meeting but stated his intention to abstain from voting on the approval of the potential
three-party transaction. Representatives of UBS, Vinson & Elkins and Venable attended the meeting. The NRF board (with Messrs. Schoenherr and Rush being
the only directors of NRF who voted) following the recommendation of the NRF special committee: (i) determined that each of the merger agreement, the
Mergers and related transactions contemplated by the merger agreement are advisable and in the best interests of NRF; (ii) approved, subject to any stockholder
approval required by law, NRF's entry into the merger agreement, the transactions contemplated by the merger agreement and other related agreements as
described in this joint proxy statement/prospectus and authorized NRF to execute and deliver the merger agreement and the other related agreements described in
this joint proxy statement/prospectus; and (iii) directed that the New NRF Holdco merger and related transactions contemplated by the merger agreement be
submitted for consideration at a meeting of the NRF common stockholders, with the recommendation that holders of NRF common stock vote to approve the
same.

On June 2, 2016, the entire Colony board held a meeting. Representatives of BofA Merrill Lynch attended the meeting. Colony's internal counsel
reviewed the material terms of the merger agreement and the other transaction documents, in particular the final proposed terms of the transaction, including the
exchange ratio applicable to the Colony class A common stock and the Colony class B common stock. BofA Merrill Lynch updated the Colony board regarding
BofA Merrill Lynch's material relationships and prior engagements with each of NRF, NSAM and Colony, which were previously disclosed on April 20, 2016
and May 31, 2016. Also at this meeting, BofA Merrill Lynch reviewed its financial analysis of the Colony class A exchange ratio with the Colony board and
rendered an oral opinion, confirmed by delivery of a written opinion dated June 2, 2016, to the Colony board to the effect that, as of the date of such opinion and
based on and subject to various assumptions made, procedures followed, factors considered and limitations and qualifications on the review undertaken described
in such opinion, the Colony class A exchange ratio provided for in the Colony merger was fair, from a financial point of view, to the holders of Colony class A
common stock.

At the conclusion of the June 2, 2016 meeting, after full discussion, the Colony board, by unanimous vote: (i) determined that the Colony merger is
advisable and in the best interests of Colony and recommended that its stockholders approve the Colony merger and related transactions contemplated by the
merger agreement to the extent applicable to Colony; and (ii) approved Colony's entry into the merger agreement, the transactions contemplated by the merger
agreement and other related agreements as described in this joint proxy statement/prospectus.

Shortly before midnight on June 2, 2016, NSAM, NRF and Colony entered into the merger agreement.

Prior to the opening of trading on June 3, 2016, NSAM, NRF and Colony issued a joint press release announcing the execution of the merger agreement
and the transactions contemplated thereby.
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In reaching its decision, in the case of the NSAM special committee, to recommend the adoption and approval of, and in the case of the NSAM board,
to adopt and approve, the Redomestication merger, the merger agreement, the Colony NorthStar charter and other related matters as described in this joint proxy
statement/prospectus, as well as the other agreements related to the foregoing, the NSAM special committee and the NSAM board consulted with both the NSAM
special committee's and NSAM's legal and financial advisors and with NSAM's senior management and considered a number of factors, including the following
(in no particular order):

. the transaction is expected to be highly accretive to CAD per share for NSAM stockholders with approximately 24% accretion expected in 2017,
based on the NSAM Standalone Projections (as defined in the section entitled "—Certain Unaudited Prospective Financial Information of NSAM"
beginning on page [—] of this joint proxy statement/prospectus). CAD and Core FFO are operating measures referenced throughout this joint
proxy statement/prospectus. CAD is referenced with respect to NSAM and NRF, Core FFO is referenced with respect to Colony and Core
FFO/CAD is referenced with respect to Colony NorthStar;

the NSAM board's understanding of the respective businesses, operations, financial condition, historical financial performance, strategy and
prospects of NSAM, Colony and NREF, including that the Mergers are expected to result in a combined company, Colony NorthStar, that will:

0 be a larger, more diversified, internally managed real estate and investment management company;

0 have greater scale, with an expected $58 billion of assets under management, including $38 billion of managed funds and vehicles,
and $162 billion of advised assets; broad product offerings covering equity, debt and hybrid investment strategies, open-ended and
closed-end investment vehicles and separate accounts; and broad institutional, retail and public company distribution capabilities;

0 have a larger, more diversified portfolio consisting of $20 billion of balance sheet assets under management consisting primarily of
real estate equity investments; and

0 as a result of its larger size and greater scale and improved leverage profile, have the potential for the expansion of Colony
NorthStar's Core FFO/CAD trading multiple compared to that currently applicable to NSAM;

. the synergies and other benefits to Colony NorthStar that could result from the Mergers, including the potential to realize estimated annual cost
savings of approximately $115 million — $80 million of cash and $35 million of equity-based compensation savings — with the potential for further
cost savings from increased operational efficiencies;

taking the combined equity market capitalization of the NSAM, Colony and NRF as of June 2, 2016, reducing it by $128 million, which represents
the expected aggregate amount of the NSAM special dividend and dividing the result by the number of shares of the combined company on a pro
forma basis, the implied value of the shares of NSAM common stock reflects a premium of approximately 16% to the closing share price of
NSAM on January 8, 2016, the last trading day before NSAM publicly announced that it would be exploring strategic alternatives; adding the
expected NSAM special dividend in the aggregate amount of $128 million to the implied value of the shares of NSAM common stock reflected
above yields a premium of approximately 22%;
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. the fact that, because the merger consideration will consist of Colony NorthStar class A common stock, NSAM stockholders will own
approximately 32.85% of the equity of Colony NorthStar and will have the opportunity to participate in the future performance and expected
growth of Colony NorthStar and any future appreciation in the value of Colony NorthStar class A common stock, should they decide to retain the
Colony NorthStar class A common stock payable in the Mergers;

the fact that NSAM's stockholders will benefit from the liquidity of owning shares of a significantly larger company with a larger float and equity
base and the expectation that Colony NorthStar will be in the top quartile of REITs (in terms of size) included in the RMZ Index;

. the fact that NSAM stockholders are expected to receive, in addition to their regular quarterly dividends, a special cash dividend, representing a
one-time distribution of excess NSAM taxable earnings and profits, equal to $128 million, in the aggregate;

. Colony NorthStar's expected annual dividend of $1.08 per share, representing an approximately 170% increase to NSAM's current annual
dividend of $0.40 per share;

° the risks related to remaining independent, including that: (i) a significant portion of NSAM's revenue (approximately 43% of NSAM's expected
2016 revenue) is from fees received under its management agreement with NRF and that if NRF were to breach or were unable to or were to fail to
pay such fees to NSAM under the NRF management agreement, NSAM would suffer significant loss of value; (ii) that a significant portion of
NSAM's revenue (approximately 32% of NSAM's expected 2016 revenue) is generated from NSAM's REITs in the retail business, which may be
impacted adversely by recently enacted and proposed regulations, including those recently issued by the U.S. Department of Labor; and (iii) the
current and expected business climate in the industry in which NSAM operates, including the alternatives reasonably available to NSAM if it did
not pursue the transaction, contrasted with the likelihood that Colony NorthStar is expected to be better positioned to meet the industry-wide
challenges if the expected strategic and financial benefits of the transaction are realized fully;

. the results of the due diligence review conducted by the NSAM special committee's and NSAM's advisors and management regarding Colony and
NRF and, in that regard, that both Colony and NRF are public companies subject to public reporting any other legal requirements and that
NSAM's management has a full understanding of NRF's business and financial position due to the advisory relationship between NSAM and NRF;

. the opinion of Evercore, the NSAM special committee's financial advisor, that, as of June 2, 2016, subject to the assumptions, limitations and
qualifications set forth therein, after giving effect to the NSAM special dividend, the NRF exchange ratio, the Colony class A exchange ratio and
the Colony class B exchange ratio are fair, from a financial point of view, to the holders of NSAM common stock, which opinion is described
below in the section entitled "—Opinion of the NSAM Special Committee's Financial Advisor" beginning on page [—] of this joint proxy
statement/prospectus and the full text of which is attached hereto as Annex D;

the opinion of Goldman Sachs, NSAM's financial advisor, that, as of June 2, 2016, and based upon and subject to the factors and assumptions set
forth therein, and taking into account the NSAM special dividend, the NRF merger and the Colony merger, the NSAM exchange ratio was fair
from a financial point of view to the holders (other than NSAM, NRF and their respective affiliates) of the shares of NSAM common stock, which
opinion is described below
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in the section entitled "—Opinion of NSAM's Financial Advisor" beginning on page [—] of this joint proxy statement/prospectus and the full text
of which is attached hereto as Annex E;

. the review conducted by NSAM, the NSAM special committee and their advisors regarding potential strategic alternatives, including a
combination with NRF only, and the results of the extensive process to solicit potential interest in a strategic transaction with NSAM, which are
described above in the section entitled "—Background of the Mergers" beginning on page [—] of this joint proxy statement/prospectus;

° the fact that, notwithstanding that on January 11, 2016, NSAM announced publicly that it was exploring strategic alternatives and that on May 6,
2016, NSAM, Colony and NRF publicly announced that they had entered into exclusive negotiations based upon a joint proposal from Colony and
NRF to NSAM for a tri-party all stock "at the market" business combination, and notwithstanding that NSAM with the assistance of Goldman
Sachs and Evercore conducted a process, as described above in the section entitled "—Background of the Mergers," to explore a range of strategic
alternatives for NSAM, NSAM did not receive any other transaction proposal other than those described above in the section entitled "—
Background of the Mergers" beginning on page [—] of this joint proxy statement/prospectus;

. the fact that NSAM's and the NSAM special committee's legal and financial advisors interacted with the NSAM special committee directly and
regularly throughout the process, which provided the NSAM special committee with perspectives on the process from outside advisors;

. the fact that Colony obtained committed financing for the transaction, the limited number and nature of the conditions to the financing and the
obligation under the merger agreement for all parties to use reasonable best efforts to obtain alternative financing if all or any portion of the
committed financing became unavailable for any reason;

* the fact that the adoption of the merger agreement and the transactions contemplated thereby will be subject to the approval of NSAM
stockholders;
. the fact that certain members of NSAM's management agreed to an amendment to, and waiver by those members of management of, certain

provisions of their existing employment agreements and equity award arrangements, in connection with the closing of the Mergers, by: (i) fixing
the number of shares that will vest upon the closing of the Mergers pursuant to the terms of the performance-based equity awards held by the
NSAM executive officers based on pre-signing stock prices and on an assumed closing date in January 2017, with Messrs. Hamamoto, Tylis and
Gilbert further agreeing to forfeit approximately 2.6 million shares that these members of management were projected to earn based on
information available prior to the signing of the merger agreement with a forfeited value (including the payment of related accumulated dividends)
of approximately $33 million (based on share prices as of May 31, 2016); (ii) eliminating the NSAM executive officers' rights to receive any cash
severance following the closing of the Mergers (except for a nominal severance payment in certain circumstances); (iii) granting Colony NorthStar
equity awards, subject to a one-year vesting period, with an aggregate value that is approximately $52 million less than the estimated cash
severance that these members of management would have been entitled to receive if they voluntarily terminated their employment following the
Mergers, with Messrs. Hamamoto, Tylis and Gilbert bearing the full amount of this reduction and with the shares received pursuant to such awards
subject to an additional one-year post-vesting holding period for Messrs. Hamamoto and Gilbert under certain circumstances; and (iv) eliminating
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base salary and annual bonus opportunity for services performed for Colony NorthStar in 2017 following the Mergers, other than a nominal annual
base salary equal to $1.00;

. the fact that no adjustment will be made in the merger consideration to be received by any of NSAM stockholders, Colony stockholders or NRF
stockholders in the Mergers as a result of possible increases or decreases in the trading price of the NSAM common stock, Colony class A
common stock or NRF common stock following the announcement of the Mergers, which, depending on the trading price of the NSAM common
stock, Colony class A common stock or NRF common stock immediately prior to the effective time of the Mergers, might benefit or disadvantage
NSAM stockholders;

° the post-closing governance structure of Colony NorthStar, including that:

0 the board of the combined company will include six directors appointed by NSAM and NREF, and one director jointly appointed by
NSAM, Colony and NRF;

(o] NSAM's Executive Chairman, David T. Hamamoto, will be Executive Vice Chairman of the board of the combined company; and
) NSAM's Chief Investment and Operating Officer, Daniel R. Gilbert, will be the head of the combined company's retail platform;
. the fact that holders of approximately 16% of the voting power of Colony class A and class B common stock have entered into a voting and

support agreement with NSAM and NRF to, among other things, vote their shares in favor of the Mergers;
. that under the merger agreement, NSAM is permitted to continue to pay regular quarterly dividends;

the NSAM board's view of the capability and likelihood for other potential counterparties to emerge and that while the merger agreement contains
a covenant prohibiting each of the Companies, including NSAM, from soliciting third-party acquisition proposals, it permits the NSAM board to
consider and respond to unsolicited proposals, subject to certain requirements and to change or withdraw its recommendation in favor of the
merger agreement in connection with a superior proposal or for certain unforeseen events should the NSAM board (or the NSAM special
committee), after compliance with certain requirements, including consultation with its legal advisors, determine that failure to do so would be
inconsistent with its fiduciary duties, subject to the payment of a termination fee of $92 million;

. the NSAM board's determination, based on discussions with its financial and legal advisors, that the payment by NSAM in certain circumstances
of either a $92 million termination fee or the other parties' transactions expenses (up to a total of $20 million, which is credited against the
termination fee if the termination fee is later payable), is: (i) reasonable and customary in size in transactions similar to the Mergers; and (ii) would
not be likely to preclude or deter a willing and financially capable third party, were one to exist, from making a superior proposal for NSAM
following the announcement of the transaction;

. the ability of Colony and NRF to complete the Mergers within the timeline set forth in the merger agreement, including the likelihood of being
able to obtain all required regulatory approvals;
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. the other material terms and conditions of the merger agreement, including that the representations, warranties, covenants, termination provisions
and other terms of the merger agreement are generally reciprocal in nature; and

. the fact that the receipt of Colony NorthStar stock in the Mergers is not expected to be taxable to stockholders.

In addition, the NSAM special committee also identified and considered a variety of risks and other potentially negative factors weighing against the
Mergers, including:

. the risk that the significant synergies and other benefits expected to result from the Mergers may not be realized fully or at all;
. the possibility that Colony may be unable to obtain all or a portion of the financing contemplated by the financing commitments;

the risk that the pendency of the Mergers for an extended period of time following the announcement of the Mergers could have an adverse effect
on NSAM, Colony or NRF or the combined company;

. the challenges inherent in the combination of the three businesses, including the risk that integration of the three companies may take more time
and be more costly than anticipated and that key employees will not be retained;

. that substantial costs will be incurred by NSAM, Colony and NRF in connection with the Mergers;

the risk that NSAM, Colony or NRF may not meet their respective financial projections or may experience changes in their business that adversely
impact Colony NorthStar;

. certain terms of the merger agreement, for example:
o] the limitation on NSAM's ability to solicit alternative proposals;
0 Colony and NRF's ability (albeit reciprocal for NSAM), under certain circumstances and subject to certain conditions, to furnish

information to and to conduct negotiations with a third party that makes an unsolicited bona fide written proposal for a business
combination or acquisition of Colony or NRF that could reasonably be expected to lead to a proposal that is superior to the
Mergers;

o] NSAM is required to divest its a minority equity interest prior to closing because the interest is not compatible with Colony
NorthStar's expected REIT election; and

o] NSAM will be required to pay Colony and NRF a termination fee of $92 million in the aggregate if the merger agreement is
terminated under certain circumstances, including a termination of the merger agreement by Colony or NRF as a result of a change

of recommendation of the NSAM board in response to a proposal to acquire NSAM that is superior to the Mergers;

133




Table of Contents

. the risk that the Mergers may not be completed, for reasons beyond NSAM's control, including: (i) the failure to obtain the NSAM stockholder
approval, Colony stockholder approval or NRF stockholder approval; and (ii) the failure to obtain regulatory approval or the imposition of
conditions on such approval that could have a negative impact on Colony NorthStar;

certain of NSAM's directors and executive officers may receive certain benefits that are different from, and in addition to, those of NSAM's other
stockholders (refer to the sections entitled "—Interests of NSAM's Directors and Executive Officers in the Mergers" beginning on page [—] of this
joint proxy statement/prospectus and "—Interests of NRF's Directors and Executive Officers in the Mergers—Information for Advisory Vote on
Merger-Related Compensation for the NSAM and NRF Named Executive Officers—Golden Parachute Compensation" beginning on page [—] of
this joint proxy statement/prospectus); and

. the risks of the type and nature described in the section entitled "Risk Factors" beginning on page [—] of this joint proxy statement/prospectus.

The NSAM special committee and NSAM board considered these and other factors as a whole, and unanimously concluded the relevant information
and factors that they considered to be favorable to, and in support of, their determinations and recommendations.

The foregoing discussion of certain information and factors considered by the NSAM special committee and NSAM board is not exhaustive but is
intended to reflect the principal factors considered by the NSAM special committee and NSAM board in their consideration of the merger agreement and the
transactions contemplated by the merger agreement. In light of the complexity and numerous factors considered, neither the NSAM special committee nor the
NSAM board assigned any relative or specific weight to those various factors. Rather, the NSAM special committee and NSAM board based their
recommendations on the totality of the information presented to and considered by them. In addition, individual members of the NSAM special committee and
the NSAM board may have given weight to different factors not mentioned above. Moreover, as noted above, Ms. Hannaway and Messrs. Hamamoto, Minami,
Paglia and Tylis recused themselves from participating in the meetings of the NSAM board, including the June 2, 2016 meeting, at which the NSAM board
deliberated and voted to approve the merger agreement and the transactions contemplated by the merger agreement.

The foregoing discussion of the information and factors considered by the NSAM special committee and the NSAM board utilized forward-looking
information. This information should be read in light of the factors described under the section entitled "Cautionary Statement Concerning Forward-Looking
Statements" beginning on page [—] of this joint proxy statement/prospectus.

After carefully considering the various potentially positive and negative factors, including the foregoing, the NSAM special committee and the
NSAM board concluded that, overall, the potentially positive factors relating to the merger agreement and the transactions contemplated by the merger
agreement outweighed the potentially negative factors. Accordingly, the NSAM board, following the unanimous recommendation of the NSAM special
committee, recommends that you vote "FOR" the NSAM merger proposal, "FOR" each of the NSAM charter proposals, "FOR" the NSAM
compensation proposal and "FOR" the NSAM adjournment proposal.

Reasons for the Mergers and Recommendation of the Colony Board

In evaluating the Mergers, the merger agreement and other related transactions and matters as described in this joint proxy statement/prospectus, the
Colony board consulted with Colony's
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management and legal and financial advisors. In reaching its determinations to approve Colony's entry into the merger agreement, the transactions contemplated
by the merger agreement and other related agreements as described in this joint proxy statement/prospectus and to recommend that Colony common stockholders
vote "FOR" the Colony merger proposal, "FOR" the Colony compensation proposal and "FOR" the Colony adjournment proposal, the Colony board considered a
number of factors, including the following material factors which the Colony board viewed as supporting its decisions with respect to the Mergers, the merger
agreement and other related matters as described in this joint proxy statement/prospectus:

. the Colony board's understanding of the respective businesses, operations, financial condition, historical financial performance, strategy and
prospects of NSAM, Colony and NRF, including that the Mergers are expected to result in a combined company, Colony NorthStar, that will:

0 be the leading global equity REIT with an embedded investment management platform;

0 be a larger, more diversified internally-managed real estate and investment management company that will be led by a highly
experienced senior management team including members from Colony's current senior management team;

0 have greater scale, with a permanent capital base expected to consist of approximately $58 billion of assets under management,
including approximately $38 billion of managed funds and vehicles, and approximately $162 billion of advised assets; broad
product offerings covering debt, equity and hybrid investment strategies, open-ended and closed-end investment vehicles and
separate accounts; and broad institutional, retail and public company distribution capabilities;

0 have a larger, more diversified portfolio consisting of approximately $20 billion of balance sheet assets under management
consisting primarily of real estate equity investments;

0 have a significantly strengthened balance sheet with an initial leverage profile of approximately 5.6x EBITDA, and the opportunity
to further improve its credit profile through a continued strategy of asset monetization and deleveraging, thereby positioning itself
to achieve an investment grade credit profile and a lower cost of capital and providing it with the ability to opportunistically
acquire additional attractive assets;

o] as a result of its larger size and greater scale and improved leverage profile, have the potential for the expansion of Colony

NorthStar's capital raising opportunities and prospects and cash-available-for-distribution-trading multiple compared to that
currently applicable to Colony; and

0 have up to approximately $1.3 billion of excess liquidity to deploy, utilizing Colony NorthStar's co-investment model;
. anticipated synergies to Colony NorthStar and other cost savings from increased operational efficiencies that could result from the Mergers,
including the potential to realize estimated annual cost savings of approximately $115 million ($80 million of cash and $35 million of stock-based

compensation savings);
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. the fact that, because the merger consideration will consist of Colony NorthStar class A common stock, Colony stockholders will own
approximately 33.25% of the issued and outstanding shares of Colony NorthStar as of the closing and will have the opportunity to participate in
the future performance and expected growth of Colony NorthStar and any future appreciation in the value of Colony NorthStar class A common
stock, should the Colony stockholders decide to retain the Colony NorthStar class A common stock payable to them in the Mergers;

. the fact that no adjustment will be made in the merger consideration to be received by any of NSAM stockholders, Colony stockholders or NRF
stockholders in the Mergers as a result of possible increases or decreases in the trading price of the NSAM, Colony or NRF common stock
following the announcement of the Mergers, which, depending on the trading price of the Colony class A common stock, NSAM common stock
and NRF common stock immediately prior to the effective time of the Mergers, might benefit or disadvantage Colony stockholders;

. the risks related to remaining independent, including that the current and expected business climate in the industry in which Colony operates,
including the alternatives reasonably available to Colony if it did not pursue the transactions contemplated by the merger agreement, contrasted
with the likelihood that Colony NorthStar is expected to be better positioned to meet the industry-wide challenges if the expected strategic and
financial benefits of those transactions are realized fully;

. the Colony board's knowledge of NSAM's and NRF's business, operations, financial condition, earnings and prospects, taking into account the
results of the due diligence review conducted by the Colony board and Colony's senior management team and advisors regarding NSAM and NRF
and, in that regard, that both NSAM and NRF are public companies subject to public reporting and other legal requirements;

* the recommendation of Colony's senior management team in favor of the Mergers;

. the opinion, dated June 2, 2016, of BofA Merrill Lynch to the Colony board as to the fairness, from a financial point of view and as of such date,
to the holders of Colony class A common stock of the Colony class A exchange ratio provided for in the Colony merger, which opinion was based
on and subject to the assumptions made, procedures followed, factors considered and limitations and qualifications on the review undertaken as
more fully described in the section entitled "—Opinion of Colony's Financial Advisor," beginning on page [—] of this joint proxy
statement/prospectus and the full text of which is attached hereto as Annex F;

. the fact that Colony's legal and financial advisors interacted with the Colony board directly and regularly throughout the process, which provided
the Colony board with perspectives on the process from outside advisors;

. the fact that the adoption of the merger agreement and the transactions contemplated by the merger agreement will be subject to the approval of
Colony's common stockholders;

. the post-closing governance structure of Colony NorthStar, including that:
0 the board of Colony NorthStar will include six directors appointed by Colony, and one director jointly appointed by NSAM,
Colony and NRF;
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o] Colony's Executive Chairman, Thomas J. Barrack, Jr. will be Executive Chairman of Colony NorthStar;
) Colony's Chief Executive Officer and President, Richard B. Saltzman, will be Chief Executive Officer of Colony NorthStar;
o] Colony's Chief Financial Officer, Darren J. Tangen, will be Chief Financial Officer of Colony NorthStar;
0 Colony's Chief Operating Officer, Mark M. Hedstrom, will be Chief Operating Officer of Colony NorthStar; and

0 Colony's Chief Legal Officer and Secretary, Ronald M. Sanders, will be Chief Legal Officer and Secretary of Colony NorthStar;

. the fact that holders of approximately 16% of the voting power of Colony class A common stock and 100% of the voting power of Colony class B
common stock have entered into a voting and support agreement with NSAM and NRF to, among others, vote their shares in favor of the Mergers;

. that under the merger agreement, Colony is permitted to continue to pay regular quarterly dividends to maintain its REIT qualification prior to the
closing of the Mergers;

* that following the consummation of the Mergers and related transactions contemplated by the merger agreement, Colony NorthStar is expected to
qualify as a REIT under U.S. federal income tax laws;

. the merger agreement provisions that prohibit each of the Companies, including Colony, from soliciting third-party acquisition proposals also
permit the Colony board to consider and respond to unsolicited proposals, subject to certain requirements, and to change or withdraw its
recommendation in favor of the merger agreement in connection with a superior proposal or for certain unforeseen events should the Colony
board, after compliance with certain requirements including consultation with its legal advisors, determine that failure to do so would be
inconsistent with its duties, subject to the payment of a termination fee of $92 million;

. the Colony board's determination, based on discussions with its financial and legal advisors, that the payment by Colony in certain circumstances
of either a $92 million termination fee and the other parties' transaction expenses (up to a total of $20 million, which would be credited against the
termination fee if the termination fee is later payable), is: (i) reasonable and customary in size in transactions similar to the risk that, despite the
retention efforts of NSAM, Colony and NRF prior to the consummation of the Mergers and related transactions contemplated by the merger
agreement, any or all of NSAM, Colony, NRF or Colony NorthStar may lose key personnel; and (ii) would not be likely to preclude or deter a
willing and financially capable third party, were one to exist, from making a superior proposal for Colony following the announcement of the
transaction;

° the ability of NSAM and NRF to complete the Mergers within the timeline set forth in the merger agreement, including the Colony board's view,
after consultation with its legal counsel, concerning the likelihood that all required regulatory approvals necessary to consummate the Mergers and
related transactions contemplated by the merger agreement will be obtained;
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. the fact that the other material terms and conditions of the merger agreement, including the representations, warranties, covenants and termination
provisions, are generally reciprocal in nature;

* the fact that the receipt of Colony NorthStar stock in the Mergers is not expected to be taxable to Colony stockholders; and

. the expectation that the Mergers will result in greater value to the Colony stockholders than the value that could be expected to be generated from
the various other strategic alternatives available to Colony.

In addition, the Colony board also identified and considered a variety of risks and other potentially negative factors that could have resulted in the
Colony board determining to not enter into the merger agreement, including:

. the challenges of developing and executing a successful strategy and business plan for Colony NorthStar, including the risk of not capturing all of
the anticipated cost savings, synergies and other benefits that could result from the Mergers and the risk that other anticipated benefits of the
Mergers might not be realized fully or at all;

the risk that the pendency of the Mergers for an extended period of time following the announcement of the Mergers could have an adverse effect
on NSAM, Colony or NRF or following the closing, Colony NorthStar;

. the challenges inherent in the combination of the three businesses, including the risk that integration of NSAM, Colony and NRF may take more
time and be more costly than anticipated or distract from the business to be conducted by Colony NorthStar;

. the risk that, despite the retention efforts of NSAM, Colony and NRF prior to the consummation of the Mergers and related transactions
contemplated by the merger agreement and Colony NorthStar following the consummation of the Mergers and related transactions contemplated
by the merger agreement, any or all of NSAM, Colony, NRF or Colony NorthStar may lose key personnel;

the risk that, despite the efforts of NSAM, Colony and NRF prior to the consummation of the Mergers and related transactions contemplated by
the merger agreement and Colony NorthStar following the consummation of the Mergers and related transactions contemplated by the merger
agreement, relationships of NSAM, Colony, NRF or Colony NorthStar with key clients, customers and other third parties may be negatively
impacted, including the fact that upon consummation of the Mergers, the counterparties under certain material contracts of NSAM, Colony and
NRF may be able to exercise certain "change of control" rights;

. the potential for diversion of management's and employees' attention during the period prior to completion of the Mergers, and the potential
negative effects on Colony's business during that period;

. the difficulties of combining the businesses and workforces of NSAM, Colony and NRF based on, among other things, differences in the cultures
of the three companies;

the challenges inherent in the management and operation of a global business;
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. the risk that NSAM stockholders, Colony stockholders or NRF stockholders may object to and challenge the Mergers and take actions that may
prevent or delay the consummation of the Mergers, including to vote down the proposals at the applicable special meeting;

. the risk that changes in the regulatory landscape or new industry developments may adversely affect the business benefits anticipated to result
from the Mergers;

. the risk that NSAM, Colony or NRF may not meet their respective financial projections or may experience changes in their business, each of
which could adversely impact Colony NorthStar;

. the potential that the fixed exchange ratio under the merger agreement could result in Colony delivering greater value to the NSAM stockholders
and NRF stockholders than had been anticipated by Colony;

° certain terms of the merger agreement, for example:

o] the restrictions on the conduct of Colony's business during the pendency of the Mergers, which may delay or prevent Colony from
undertaking potential business opportunities that may arise or may negatively affect Colony's ability to attract, retain and motivate
key personnel;

o the limitation on Colony's ability to solicit alternative proposals;

0 NSAM's and NRF's ability to terminate the merger agreement in order to accept a superior proposal, subject to certain conditions
(including the payment to Colony of a termination fee, or portion thereof, in certain circumstances);

o] NSAM's and NRF's ability (albeit reciprocal for Colony), under certain circumstances and subject to certain conditions, to furnish
information to, and to conduct negotiations with, a third party that makes an unsolicited bona fide written proposal for a business
combination or acquisition of NSAM or NRF that could reasonably be expected to lead to a proposal that is superior to the
Mergers; and

o] Colony will be required to pay NSAM and NRF a termination fee of $92 million and expense reimbursement up to $20 million, in
each case in the aggregate, if the merger agreement is terminated under certain circumstances;

° the risk that the Mergers may not be completed, for reasons beyond Colony's control, including: (i) the failure to obtain the NSAM stockholder
approval, Colony stockholder approval or NRF stockholder approval; and (ii) the failure to obtain regulatory approval or the imposition of
conditions on such approval that could have a negative impact on Colony NorthStar;

. the fact that each of NSAM, Colony and NRF has incurred and will continue to incur significant transaction costs and expenses in connection with
the Mergers, regardless of whether the Mergers are consummated;
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. certain of Colony's directors and executive officers may receive certain benefits that are different from, and in addition to, those of Colony's other
stockholders (see sections entitled "—Interests of Colony's Directors and Executive Officers in the Mergers" beginning on page [—] of this joint
proxy statement/prospectus and "—Interests of Colony's Directors and Executive Officers in the Mergers—Information for Advisory Vote on
Merger-Related Compensation for the Colony Named Executive Officers—Golden Parachute Compensation” beginning on page [—] of this joint
proxy statement/prospectus); and

the risks of the type and nature described in the section entitled "Risk Factors" beginning on page [—] of this joint proxy statement/prospectus.

The Colony board considered these and other factors as a whole, and unanimously concluded the relevant information and factors that they considered
to be favorable to, and in support of, their determinations and recommendations. The foregoing discussion of certain information and factors considered by the
Colony board is not exhaustive but is intended to reflect the material factors considered by the Colony board in its consideration of the merger agreement, the
Mergers and the transactions contemplated by the merger agreement. In light of the complexity and numerous factors considered, the Colony board did not assign
any relative or specific weight to those various factors. Rather, the Colony board based its recommendations on the totality of the information presented to and
considered by it. In addition, individual members of the Colony board may have given weight to different factors not mentioned above.

The foregoing discussion of the information and factors considered by the Colony board utilized forward-looking information. This information should
be read in light of the factors described under the section entitled "Cautionary Statement Concerning Forward-Looking Statements" beginning on page [—] of this
joint proxy statement/prospectus.

After carefully considering the various potentially positive and negative factors, including the foregoing, the Colony board concluded that,
overall, the potentially positive factors relating to the merger agreement and the transactions contemplated by the merger agreement outweighed the
potentially negative factors. Accordingly, the Colony board recommends that you vote "FOR" the Colony merger proposal, "FOR" the Colony
compensation proposal and "FOR" the Colony adjournment proposal.

Reasons for the Mergers and Recommendation of the NRF Board

The decision of the NRF special committee and the NRF board to enter into the merger agreement was the result of careful consideration by each of the
NREF special committee and the NRF board of numerous factors, including the following (in no particular order):

. the internalization of management for Colony NorthStar, which will materially enhance Colony NorthStar's flexibility to operate and manage its
business and potentially enable Colony NorthStar to trade at a higher multiple as compared to similarly sized externally managed REITs;

. the synergies and other benefits to Colony NorthStar that could result from the Mergers, including the potential to realize estimated annual cost
savings of approximately $115 million, $80 million of which is in cash and $35 million of which is in equity-based compensation savings, with the
potential for further cost savings from operational efficiencies;
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. the creation of an internally managed real estate and investment management company with a larger, more diversified portfolio with
approximately $58 billion of assets under management, which will primarily include real estate equity investments;

bringing together a highly experienced team of executive officers from each of NSAM, Colony and NRF, which will provide continuity,
transparency and a clear, consistent vision for the combined Colony NorthStar business;

. the improvement of the combined company's credit profile and the achievement of a lower cost of capital on a go-forward basis;

. the ability to broaden access to capital and attract institutional capital for co-investment opportunities and enhance returns on equity through the
co-investment model;

the potential to unlock value as a result of its increased scale and an improved leverage profile, the potential to expand Colony NorthStar's Core
FFO/CAD, trading multiple compared to that currently applicable to NRF, which the NRF board and the NRF special committee believed to be
undervalued relative to NRF's industry peers;

. the oral opinion delivered on June 2, 2016, subsequently confirmed in writing, of UBS to the NRF special committee as to the fairness, from a
financial point of view as of such date and taking into account the Redomestication merger, the New NRF Holdco merger and the Colony merger,
of the NRF exchange ratio, which opinion was based on and subject to the assumptions and qualifications made, procedures followed, factors
considered and limitations on the review undertaken more fully described in the section entitled "—Opinion of the NRF Special Committee's
Financial Advisor";

. the fact that NRF's stockholders will benefit from the liquidity of owning shares of a significantly larger company with a larger float and equity
base and the expectation that Colony NorthStar will be in the top quartile of REITs (in terms of size) included in the RMZ Index;

the fact that the NRF exchange ratio is subject to adjustment only under certain limited circumstances as set forth in the merger agreement and will
not increase or decrease based upon changes in the market price of NSAM, Colony or NRF common stock between the date of the merger
agreement and the date of the consummation of the Mergers;

. the long-term accretion to Core FFO/CAD per share associated with the Mergers;

. the ability of holders of NRF common stock to benefit, because the consideration to be received by holders of NRF common stock consists solely
of Colony NorthStar common stock and NRF stockholders will own approximately 33.90% of the equity of Colony NorthStar, from any increase
in the trading price of the shares of Colony NorthStar common stock following the closing of the Mergers, whether from future growth in Core
FFO/CAD per share or from an increase in the value of the assets of NSAM prior to the Mergers, the assets of Colony prior to the Mergers or the
assets of NRF prior to the Mergers;

° the ability to complete the Mergers on the anticipated schedule (including the likelihood of receiving the NSAM, Colony and NRF stockholder
approvals necessary to complete the Mergers) given the commitment of the Companies to complete the Mergers pursuant to their respective
obligations under the merger agreement;
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. the fact that, simultaneously with the execution of the merger agreement, NRF entered into the NSAM/NRF side agreement pursuant to which,
among other things:

0 NRF and its subsidiaries party to the merger agreement will not be liable to NSAM and its affiliates for breaches of their
obligations under the merger agreement if and to the extent that such breaches result from an action or omission taken or made by
NSAM or any of its affiliates in performance of the services or any of the asset manager's duties or obligations under the NRF
management agreement, unless such action or omission was taken with the prior written consent of the NRF special committee;
and

0 should a termination fee become payable by NRF to NSAM under certain circumstances, NSAM will waive the payment of such
termination fee in excess of $3 million, subject to certain conditions (for a more detailed description of the NSAM/NREF side
agreement, refer to the section entitled "Other Related Agreements—NSAM/NRF Side Agreement" beginning on page [—] of this
joint proxy statement/prospectus), resulting in a total termination fee of up to $49 million payable by NRF compared to a total
termination fee of up to $92 million payable by either NSAM or Colony;

. the fact that certain members of NRF's management agreed to an amendment to, and waiver by those members of management of, certain
provisions of their existing employment agreements and equity award arrangements, in connection with the closing of the Mergers, by: (i) fixing
the number of shares that will vest upon the closing of the Mergers pursuant to the terms of the performance-based equity awards held by certain
NRF executive officers based on pre-signing stock prices and on an assumed closing date in January 2017, with Messrs. Hamamoto, Tylis and
Gilbert further agreeing to forfeit approximately 2.6 million shares that these members of management were projected to earn based on
information available prior to the signing of the merger agreement with a forfeited value (including the payment of related accumulated dividends)
of approximately $33 million (based on share prices as of May 31, 2016); (ii) eliminating certain NRF executive officers' rights to receive any
cash severance following the closing of the Mergers (except for a nominal severance payment in certain circumstances); (iii) granting Colony
NorthStar equity awards, subject to a one-year vesting period, with an aggregate value that is approximately $52 million less than the estimated
cash severance that these members of management would have been entitled to receive if they voluntarily terminated their employment following
the mergers, with Messrs. Hamamoto, Tylis and Gilbert bearing the full amount of this reduction and with the shares received pursuant to such
awards subject to an additional one-year post-vesting holding period for Messrs. Hamamoto and Gilbert under certain circumstances; and
(iv) eliminating base salary and annual bonus opportunity for services performed for Colony NorthStar in 2017 following the Mergers, other than
a nominal annual base salary equal to $1.00;

° the agreement by David T. Hamamoto and certain entities owned or controlled by him, Albert Tylis and Daniel R. Gilbert to vote (or cause to be
voted) all of their respective shares of NSAM common stock and/or NRF common stock in favor of the Redomestication merger and/or the New
NRF Holdco merger, as well as the other transactions contemplated by the merger agreement and against any alternative proposal;

. the agreement by Thomas J. Barrack, Jr. and Richard B. Saltzman to vote (or cause to be voted) all of their respective shares of Colony common
stock, which represent, in the aggregate, approximately 16% of the voting power of Colony common stock, in favor of the
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Colony merger and related transactions contemplated by the merger agreement and against any alternative proposal;

. the efforts made by the NRF special committee to evaluate and negotiate, with the assistance of its legal and financial advisors, the terms of the
merger agreement and make recommendations regarding the merger agreement to the NRF board;

the judgment of the NRF special committee, following consultation with its advisors, that because of the NRF management agreement it was
unlikely that a third party other than NSAM and Colony would consummate a transaction on superior terms and that would provide NRF
stockholders greater consideration, than is being provided in connection with the Mergers;

. the merger agreement provisions that, while prohibiting each of the Companies, including NRF, from soliciting third-party acquisition proposals,
permit the NRF board to consider and respond to unsolicited proposals, subject to certain requirements and to change or withdraw its
recommendation in favor of the merger agreement in connection with a superior proposal or for certain unforeseen events should the NRF board
(or the NRF special committee), after compliance with certain requirements, including consultation with its legal advisors, determine that failure
to do so would be inconsistent with its duties, subject to the payment of a termination fee;

. the right of the NRF special committee or the NRF board to change its recommendation to NRF stockholders upon the occurrence of certain
intervening events, subject to certain conditions (including payment to each of NSAM and Colony of a termination fee);

° the results of the due diligence review conducted by the NRF special committee's and NRF's advisors and management regarding NSAM and
Colony and, in that regard, that both NSAM and Colony are public companies subject to public reporting any other legal requirements and that
NRF's management has a full understanding of NSAM's business and financial position due to the advisory relationship between NSAM and NRF;

. the fact that NRF's and the NRF special committee's legal and financial advisors interacted with the NRF special committee directly and regularly
throughout the process, which provided the NRF special committee with perspectives on the process from outside advisors;

. the fact that Colony obtained committed financing for the transaction, the limited number and nature of the conditions to the financing and the
obligation under the merger agreement for all parties to use reasonable best efforts to obtain alternative financing if all or any portion of the
committed financing became unavailable for any reason;

the restrictions on the conduct of NSAM's and Colony's businesses between the date of the merger agreement and the date of the consummation of
the Mergers, including the fact that such restrictions permit NRF, subject to certain conditions, to continue its asset monetization strategy and
improve NRF's leverage profile even if the Mergers fail to close;

. the terms of the merger agreement placing limitations on the ability of NSAM and Colony to solicit, initiate or knowingly encourage or knowingly
facilitate any inquiry or proposal for, or engage in any negotiations concerning, or provide any confidential or nonpublic information or data to, or
have any discussion with, any person relating to any inquiry, proposal or offer

143




Table of Contents
that constitutes, or could reasonably be expected to lead to, any alternative acquisition proposals;

. the post-closing governance structure of Colony NorthStar, including that:

0 the board of the combined company will include six directors appointed by NSAM and NRF and one director jointly appointed by
the NSAM board, the Colony board and the NRF board;

(o] NRF's Chairman, David T. Hamamoto, will be Executive Vice Chairman of the board of the combined company; and
0 NSAM's chief investment and operating officer, Daniel R. Gilbert, will be the head of the combined company's retail platform;
. that under the merger agreement, NRF is permitted to continue to pay regular quarterly dividends;
. the Mergers are expected to qualify as tax-free transactions to NRF stockholders, except with respect to cash received in lieu of fractional shares;
and
. the ability of NRF to pursue other strategic alternatives or remain a standalone entity in the event of the failure of the Mergers.

In addition, the NRF special committee and the NRF board also identified and considered a variety of risks and other potentially negative factors
weighing against the Mergers, including:

° the possible disruption to NSAM's, Colony's or NRF's business that may result from the announcement and pendency of the Mergers (including
the likelihood of litigation brought by or on behalf of NSAM, Colony or NRF stockholders challenging the Mergers);

. the challenges in absorbing the effect of any failure to complete the Mergers, including potential termination fees and stockholder and market
reactions;

. the fact that the holders of NRF common stock might not receive a premium for their shares of NRF common stock in connection with the
Mergers;

* the fact that that, prior to the Mergers there has not been and will not be established a public trading for Colony NorthStar common stock, and that

NREF stockholders cannot be sure of the market price of the Colony NorthStar stock they will receive as consideration;

. the changes in senior management resulting from the Mergers;
. the possibility that Colony may be unable to obtain all or a portion of the financing contemplated by the financing commitments;
° the risk that the operational synergies and other benefits expected to result from the Mergers might not be fully realized or realized at all;
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. the challenges inherent in the combination of three businesses of the size and complexity of NSAM, Colony and NRF;
* that NRF stockholders will be forgoing the potential benefits, if any, that could be realized by NRF remaining a standalone entity;
. that some of the directors and executive officers of NRF have arrangements that provide them with interests in the Mergers that are different from,

or in addition to, other common stockholders of NRF, as more fully described in the section entitled "—Interests of NRF's Directors and Executive
Officers in the Mergers";

. the terms of the merger agreement placing limitations on the ability of NRF to solicit, initiate or knowingly encourage or knowingly facilitate any
inquiry or proposal for, or engage in any negotiations concerning, or provide any confidential or nonpublic information or data to, or have any
discussion with, any person relating to any inquiry, proposal or offer that constitutes, or could reasonably be expected to lead to, any alternative
acquisition proposals;

° the right of each of the NSAM board and the Colony board to terminate the merger agreement in order to accept an NSAM superior proposal or a
Colony superior proposal, respectively, subject to certain conditions (including payment to NRF of a portion of a termination fee);

. the right of each of the NSAM board and the Colony board to change its recommendation to NSAM and Colony stockholders, respectively, upon
the occurrence of certain intervening events, subject to certain conditions (including the payment to NRF of a portion of a termination fee);

. the restrictions in the merger agreement on the conduct of NRF's business between the date of the merger agreement and the date of the
consummation of the Mergers, including restrictions on the amount of distributions that may be made by NRF to its common stockholders;

* the risk that the Mergers might not be completed in a timely manner or at all;

. that forecasts of future financial and operational results of Colony NorthStar are necessarily estimates based on assumptions, may vary
significantly from future performance and NSAM, Colony and NRF may not meet their respective financial projections;

. the potential risk of diverting management focus and resources from operational matters and other strategic opportunities while working to
implement the Mergers; and

° various other risks associated with the Mergers and Colony NorthStar described in the section entitled "Risk Factors" beginning on page [—] of
this joint proxy statement/prospectus and the matters described in the section entitled "Cautionary Statement Concerning Forward-Looking
Statements" beginning on page [—] of this joint proxy statement/prospectus.

The NRF special committee and NRF board considered these and other factors as a whole and concluded the relevant information and factors that they
considered to be favorable to, and in support of, their determinations and recommendations.
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The foregoing discussion of certain information and factors considered by the NRF special committee and NRF board is not exhaustive but is intended
to reflect the principal factors considered by the NRF special committee and NRF board in their consideration of the merger agreement and the transactions
contemplated by the merger agreement. In light of the complexity and numerous factors considered, neither the NRF special committee nor the NRF board
assigned any relative or specific weight to those various factors. Rather, the NRF special committee and NRF board based their recommendations on the totality
of the information presented to and considered by them. In addition, individual members of the NRF special committee and the NRF board may have given
weight to different factors not mentioned above. Moreover, Ms. Hannaway and Messrs. Hamamoto, Minami, Paglia and Tylis recused themselves from
participating in the meetings of the NRF board, including the June 2, 2016 meeting (other than Mr. Tylis, who attended such meeting but did not participate in the
deliberations), at which the NRF board deliberated and voted to approve the merger agreement and the transactions contemplated by the merger agreement.

The foregoing discussion of the information and factors considered by the NRF special committee and the NRF board utilized forward-looking
information. This information should be read in light of the factors described under the section entitled "Cautionary Statement Concerning Forward-Looking
Statements" beginning on page [—] of this joint proxy statement/prospectus.

After carefully considering the various potentially positive and negative factors, including the foregoing, the NRF special committee and the
NREF board concluded that, overall, the potentially positive factors relating to the merger agreement and the transactions contemplated by the merger
agreement outweighed the potentially negative factors. Accordingly, the NRF board, following the unanimous recommendation of the NRF special
committee, recommends that you vote "FOR" the NRF merger proposal, "FOR" the NRF compensation proposal and "FOR" the NRF adjournment
proposal.

Opinion of the NSAM Special Committee's Financial Advisor

The NSAM special committee retained Evercore to act as its financial advisor in connection with its evaluation of potential strategic alternatives for
NSAM, which included a transaction involving Colony and NRF. On June 2, 2016, at a joint meeting of the NSAM special committee and NSAM board,
Evercore rendered its oral opinion, subsequently confirmed by delivery of a written opinion, that, as of June 2, 2016, after giving effect to the payment of the
NSAM special dividend and based upon and subject to the factors, procedures, assumptions, qualifications and limitations set forth in its opinion, the NRF
exchange ratio, the Colony class A exchange ratio and the Colony class B exchange ratio were fair, from a financial point of view, to the holders of NSAM
common stock.

The full text of Evercore's written opinion, dated June 2, 2016, which sets forth, among other things, the assumptions made, procedures
followed, matters considered and qualifications and limitations on the scope of review undertaken by Evercore in delivering its opinion, is attached as
Annex D to this joint proxy statement/prospectus and is incorporated herein by reference in its entirety. The description of Evercore's written opinion
set forth in this joint proxy statement/prospectus is qualified in its entirety by the full text of such opinion. We encourage you to read Evercore's opinion
carefully and in its entirety. Evercore's opinion is not a recommendation as to how any holder of NSAM common stock should vote with respect to the
transactions contemplated by the merger agreement or any other matter.

In connection with rendering its opinion, Evercore, among other things:
. reviewed certain publicly available business and financial information relating to NSAM, Colony and NRF that Evercore deemed to be relevant;
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. reviewed certain non-public historical financial and operating data relating to NSAM, Colony and NRF prepared and furnished to Evercore by the
management of each of such companies;

. reviewed certain non-public projected financial and operating data relating to NSAM, Colony and NRF prepared and furnished to Evercore by the
management of each of such companies;

. discussed the past and current operations, financial projections and current financial condition of NSAM, Colony and NRF with the management
of each of such companies (including their views on the risks and uncertainties of achieving such projections);

. performed a discounted cash flow analysis on NSAM based on forecasts and other data provided by the management of NSAM;

° performed dividend discount analyses on Colony and NRF based on forecasts and other data provided by the management of each of such
companies;

. performed a peer group trading analysis on NSAM using publicly available information relating to public issuers that Evercore deemed relevant;

. compared the relative contribution by each of NSAM, Colony and NRF of certain financial metrics Evercore deemed relevant to the pro forma

entity based on the relative ownership derived from the exchange ratios;

. performed sum-of-the-parts analyses for Colony and NRF based on forecasts and other data provided by the management of each of such
companies;
. reviewed estimated synergy information and anticipated asset sales and reinvestment assumptions, in each case as jointly developed by the

management of NSAM, Colony and NRF;

. reviewed the reported prices and the historical trading activity of NSAM, Colony and NRF;

° reviewed publicly available research analyst estimates for NSAM's, Colony's and NRF's future financial performance on a standalone basis;
. reviewed a substantially final draft of the merger agreement, dated June 2, 2016; and

. performed such other analyses and examinations and considered such other factors that Evercore deemed appropriate.

For purposes of Evercore's analysis and opinion, Evercore assumed and relied upon, without undertaking any independent verification of, the accuracy
and completeness of all of the information publicly available, and all of the information supplied or otherwise made available to, discussed with or reviewed by
Evercore, and Evercore assumes no liability therefor. With respect to the projected financial data relating to NSAM, Colony and NRF referred to above, Evercore
assumed that such data had been reasonably prepared on bases reflecting the best currently available estimates and good faith judgments of the respective
managements of NSAM, Colony and NRF as to the future financial performance of NSAM, Colony, NRF and Colony NorthStar, as applicable, under the business
assumptions reflected therein, including with respect to tax assumptions. Evercore expressed no view as to any projected financial and operating data or any
judgments, estimates or assumptions on which they are based. Evercore relied, at the direction of the NSAM special committee, without independent

147




Table of Contents

verification, upon the assessments of the management of NSAM, Colony and NRF as to the future financial and operating performance of NSAM, Colony, NRF
and Colony NorthStar and assumed that Colony NorthStar would realize the benefits that the management of NSAM, Colony and NRF expect would be realized
from the NRF merger and Colony merger.

For purposes of rendering its opinion, Evercore assumed, in all respects material to its analysis, that the representations and warranties of each party
contained in the merger agreement (in the draft form reviewed by Evercore) were true and correct, that each party would perform all of the covenants and
agreements required to be performed by it under the merger agreement and that all conditions to the consummation of the NRF merger and Colony merger would
be satisfied without material waiver or modification thereof. Evercore further assumed that all governmental, regulatory or other consents, approvals or releases
necessary for the consummation of the NRF merger and Colony merger would be obtained without any material delay, limitation, restriction or condition that
would have an adverse effect on NSAM, Colony, NRF, Colony NorthStar or the consummation of such Mergers or would materially reduce the benefits of such
Mergers to NSAM, Colony, NRF or Colony NorthStar. Evercore assumed the final versions of all documents reviewed by Evercore in draft form would conform
in all material respects to the drafts reviewed by Evercore.

Evercore did not make nor assume any responsibility for making any independent valuation or appraisal of the assets or liabilities of NSAM, Colony or
NREF, nor was it furnished with any such appraisals, nor did it evaluate the solvency or fair value of NSAM, Colony or NRF under any state or federal laws
relating to bankruptcy, insolvency or similar matters. Evercore's opinion was necessarily based upon information made available to Evercore as of June 2, 2016
and the financial, economic, market and other conditions as they existed and as could be evaluated on such date. Evercore's opinion noted that subsequent
developments may affect Evercore's opinion and that Evercore does not have any obligation to update, revise or reaffirm its opinion.

Evercore was not asked to pass upon, and expressed no opinion with respect to, any matter other than the fairness, after giving effect to the NSAM
special dividend, of: (i) the NRF exchange ratio; (ii) the Colony class A exchange ratio; and (iii) the Colony class B exchange ratio, from a financial point of view,
to the holders of NSAM common stock. Evercore expressed no view on, and its opinion did not address, the fairness of the NRF merger and Colony merger to
any other persons or holders of any securities, creditors or other constituencies of NSAM, Colony or NRF, nor any view as to the fairness of the amount or nature
of any compensation to be paid or payable to any of the officers, directors or employees of NSAM, Colony or NRF or any classes of such persons. Evercore
assumed that any modification to the structure of the transaction would not vary its analysis in any material respect. Evercore's opinion did not address the relative
merits of the NRF merger and Colony merger as compared to other business or financial strategies that might be available to NSAM, nor did it address the
underlying business decision of NSAM to engage in the NRF merger and Colony merger. Evercore's opinion letter, and its opinion, did not constitute a
recommendation to the NSAM special committee or to any other persons in respect of the NRF merger and Colony merger, including as to how any holder of
NSAM common stock should act or vote in respect of such Mergers. Evercore expressed no opinion as to the price at which any securities of NSAM or Colony
NorthStar will trade at any time. Evercore is not a legal, regulatory, accounting or tax expert and assumed the accuracy and completeness of assessments by
NSAM and its advisors with respect to legal, regulatory, accounting and tax matters.

Evercore's opinion was only one of many factors considered by the NSAM special committee in its evaluation of the transaction and should not be
viewed as determinative of the views of the NSAM special committee with respect to the transaction or the NRF exchange ratio, the Colony class A exchange

ratio or the Colony class B exchange ratio.
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Summary of Material Financial Analysis

The following is a brief summary of the material financial and comparative analyses that Evercore deemed to be appropriate for this type of transaction
and that were reviewed with the NSAM special committee in connection with delivering Evercore's opinion. The summary of Evercore's financial analyses
described below is not a complete description of the analyses underlying its opinion. The preparation of a financial opinion is a complex analytical process
involving various determinations as to the most appropriate and relevant methods of financial analyses and the application of those methods to the particular
circumstances and, therefore, is not readily susceptible to summary description.

The summary of the analyses and reviews provided below includes information presented in tabular format. In order to fully understand
Evercore's analyses and reviews, the tables must be read together with the full text of each summary. The tables alone do not constitute a complete
description of Evercore's analyses and reviews. Considering the data in the tables below without considering the full description of the analyses and
reviews, including the methodologies and assumptions underlying the analyses and reviews, could create a misleading or incomplete view of Evercore's
analyses and reviews.

For purposes of its financial analyses, Evercore assumed that the NSAM special dividend would be paid to holders of NSAM common stock prior to the
closing of the Mergers. The expected transaction cost synergies were not taken into account when calculating the implied exchange ratios described below. To the
extent that any of the quantitative data used in Evercore's financial analyses or described in this summary thereof is based on market data, it is based on market
data as it existed on or before May 6, 2016, the day that NSAM, Colony and NRF confirmed discussions of exclusivity related to a potential three-way merger
and is not necessarily indicative of current market conditions. Any references below to NSAM's, Colony's or NRF's "implied equity value" should be interpreted
to refer to the equity value of such Company's common stock only.

Discounted Cash Flow Analysis

Evercore performed a discounted cash flow analysis of NSAM to calculate the estimated present value as of March 31, 2016 of the standalone after-tax
unlevered free cash flow that NSAM was projected to generate from April 1, 2016 through December 31, 2018 based on projections received from the
management of NSAM, assuming: (i) a tax rate of 15%; (ii) the full burden of equity-based compensation (assumed to be uniformly paid in 2016; equity-based
compensation is calculated assuming that 1% of the previous year's shares outstanding are issued at a stock price that assumes projected earnings per share growth
and does not capture the impact of existing equity-based grants); (iii) the deduction of dividends from 2,713,750 shares of NRF common stock owned by NSAM;
and (iv) adjustments for: (A) NSAM's investment in Townsend Holdings LLC, summarized above in the section entitled "Parties to the Merger Agreement—
NorthStar Asset Management Group Inc." beginning on page [—] of this joint proxy statement/prospectus; and (B) changes in working capital. Evercore also
calculated a terminal value for NSAM by applying a range of perpetuity growth rates, based on its professional judgment and experience and given the nature of
NSAM and its business and the industries in which it operates, from 1.00% to 3.00%, to the projected standalone unlevered after-tax free cash flow of NSAM in
the terminal year. The cash flow and the terminal value were then discounted to present value using a discount rate of 10.0% to 11.0%, based on an estimate of
NSAM's weighted average cost of capital calculated using the capital asset pricing model, to derive a range of implied enterprise values for NSAM. A range of
implied equity values for NSAM was then calculated by reducing the range of implied enterprise values by the amount of NSAM's projected net borrowings
(calculated as debt less cash and cash equivalents), adding the market value of 2,713,750 shares of NRF
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common stock owned by NSAM (based on a May 6, 2016 closing price of $13.00 per share) and adding the value of minority interests. Evercore's analysis
resulted in an implied equity value per share reference range for NSAM on a standalone basis of approximately $11.52 to $16.56. From these values, Evercore
deducted the value of the NSAM special dividend attributable to each share, resulting in an implied equity value per share reference range of approximately
$10.87 to $15.91.

Dividend Discount Analysis
Colony

Evercore performed a dividend discount analysis of Colony by valuing the projected standalone quarterly dividend payments to be received by the
holders of Colony common stock from June 30, 2016 through December 31, 2018, including special dividends to be paid, based on projections received from the
management of Colony and assuming regular dividends would be paid quarterly in perpetuity. Evercore also calculated a terminal value for Colony by applying a
range of annualized perpetuity growth rates, based on its professional judgment and experience given the nature of Colony and its business and the industries in
which it operates, from 2.00% to 3.00%, to the quarterly dividend of Colony in the terminal quarter. The dividend payments and the terminal value were
discounted to present value using a discount rate of 8.5% to 9.5%, based on Colony's cost of equity as calculated using the capital asset pricing model, resulting in
an implied equity value per share range of approximately $21.56 to $28.34.

NRF

Evercore performed a similar dividend discount analysis of NRF by valuing the projected standalone quarterly dividend payments to be received by
holders of NRF common stock from June 30, 2016 through December 31, 2018 based on projections received from the management of NRF and assuming
dividends would paid quarterly in perpetuity. Evercore also calculated a terminal value for NRF by applying a range of annualized perpetuity growth rates, based
on its professional judgment and experience given the nature of NRF and its business and the industries in which it operates, from 2.00% to 3.00%, to the
quarterly dividend of NRF in the terminal quarter. The dividend payments and the terminal value were discounted to present value using a discount rate of 11.5%
to 12.5%, based on NRF's cost of equity as calculated using the capital asset pricing model, resulting in an implied equity value per share range of approximately
$14.78 to $17.81.

Implied Exchange Ratio Analysis: Dividend Discount / Discounted Cash Flow Analysis

Evercore calculated implied exchange ratio reference ranges for each of Colony and NRF as compared to NSAM by dividing the low end of the
Dividend Discount implied equity value per share reference ranges for Colony and NRF, as applicable, by the high end of the Discounted Cash Flow implied
equity value per share reference range for NSAM and the high end of the Dividend Discount implied equity value per share reference ranges for Colony and NRF,
as applicable, by the low end of the Discounted Cash Flow implied equity value per share reference range for NSAM. This analysis indicated implied exchange
ratio reference ranges of: (i) 1.3548 to 2.6081 shares of Colony NorthStar common stock for each share of Colony common stock in the Colony merger; and
(ii) 0.9288 to 1.6388 shares of Colony NorthStar class A common stock for each share of NRF common stock in the NRF merger. Evercore compared these
implied exchange ratios to the exchange ratios in the merger agreement of 1.4663 shares of Colony NorthStar common stock for each share of Colony common
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stock and 1.0996 shares of Colony NorthStar common stock for each share of New NRF Parent common stock.

Implied Equity Implied Exchange Ratio
Company Analysis Value Per Share (Compared to NSAM)
NSAM Discounted Cash Flow $10.87 to $15.91 N/A
Colony Dividend Discount $21.56 to $28.34 1.3548x to 2.6081x
NRF Dividend Discount $14.78 to 17.81 0.9288x to 1.6388x

Peer Group Trading Analysis

In performing a peer group trading analysis of NSAM, Evercore reviewed publicly available financial and market information for NSAM and the
selected public companies listed below, which we refer to as the NSAM peer group companies, which Evercore, based on its professional judgment and
experience, deemed most relevant to consider in relation to NSAM, because they are public companies with operations that for purposes of this analysis Evercore
considered similar to the operations of one or more of the business lines of NSAM. Evercore reviewed, among other things, the price-to-earnings ratio, which we
refer to as the P/E ratio, of each of the NSAM peer group companies.

2016E 2017E
P/E Ratio P/E Ratio
Affiliated Managers 12.1x 10.6x
AllianceBernstein 12.5 11.2
Anmeriprise Financial 9.9 8.5
Artisan Partners 13.6 12.7
BlackRock 18.3 15.6
Calamos 33.6 17.0
Cohen & Steers 19.9 16.4
Eaton Vance 16.1 14.3
Federated Investors 15.9 14.8
Franklin Resources 13.2 12.5
Gabelli/GAMCO 10.2 12.5
Invesco 12.7 10.5
Janus Capital 15.9 13,3
Legg Mason 18.1 10.1
Manning & Napier 11.6 11.4
OM Asset Management 11.8 10.6
Pzena 23.1 19.3
T. Rowe Price 16.2 14.8
Virtus Investment Partners 14.2 12.7
Waddell & Reed 9.4 9.8

Based on this review and its professional judgment and experience, Evercore then applied: (i) a reference range of P/E multiples of 13.0x to 16.0x to
NSAM's 2016E CAD fully burdened by equity-based compensation, which we refer to as adjusted CAD, for an implied equity value per share range of
approximately $13.74 to $17.06 (after adjusting for the value of the NSAM special dividend attributable to each share); and (ii) a reference range of P/E multiples
of 12.5x to 15.0x to NSAM's 2017E adjusted CAD, for an implied equity value per share range of approximately $14.27 to $17.26 (after adjusting for the value of
the NSAM special dividend attributable to each share). Equity-based compensation is calculated assuming that 1% of the previous year's shares outstanding are
issued at a stock price that assumes projected earnings per share growth and does not capture the impact of existing equity-based grants.
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Sum-of-the-Parts Analysis
Colony

Evercore performed an analysis of Colony on a sum-of-the-parts basis by performing a net asset value, which we refer to as NAV, calculation for the
following business segments and assets of Colony OP in each case based upon forecasts and other financial information provided by Colony's management:
(i) CLIP real estate; (ii) Investments in Colony Starwood Homes, which we refer to as SFR, and Colony American Finance, LLC, which we refer to as CAF;
(iii) other real estate equity; (iv) real estate debt; and (v) investment management.

For purposes of the CLIP real estate business segment, Evercore reviewed certain publicly available financial information (including capitalization rates
as of May 6, 2016, noted in parentheses) for EastGroup Properties, Inc. (6.06%), First Industrial Realty Trust, Inc. (6.15%) and PS Business Parks, Inc. (6.20%),
which companies we refer to collectively as the industrial REIT comps, and which, in the exercise of its professional judgment and experience, Evercore deemed
to be relevant to its analysis. Based upon its professional judgment and experience, Evercore derived a capitalization rate reference range of 6.06% to 6.20% that
was then applied to the estimated net operating income of the CLIP real estate business segment for calendar year 2016 as provided by Colony management.
After subtracting the CLIP real estate business segment's debt and goodwill, this analysis resulted in an NAV range for the CLIP real estate business segment of
approximately $567 million to $597 million.

For purposes of the investment in SFR, Evercore multiplied the SFR share price as of May 6, 2016 of $25.77 by 15.120 million shares owned by
Colony according to information provided by Colony management, resulting in an NAV of approximately $390 million. For purposes of the investment in CAF,
Evercore reviewed certain publicly available financial information (including stock price to book value multiples as of May 6, 2016, noted in parentheses) for
Starwood Property Trust, Inc. (1.15x), Blackstone Mortgage Trust, Inc. (1.06x), Ladder Capital Corp (0.86x), Ares Commercial Real Estate Corporation (0.81x)
and Apollo Commercial Real Estate Finance, Inc. (0.79x), which companies we refer to collectively as the commercial mortgage REIT comps, and which, in the
exercise of its professional judgment and experience, Evercore deemed to be relevant to its analysis. Based upon its professional judgment and experience,
Evercore derived a stock price to book value multiple range of 0.79x to 1.15x and applied this range to the book value of the CAF investment, according to
information provided by Colony management. This resulted in an NAV range for the CAF investment of approximately $45 million to $65 million and a total
NAV range for the SFR and CAF investments of approximately $434 million to $455 million.

For purposes of the Other Real Estate Equity assets, Evercore calculated the NAV for the following categories of assets: NNN investments, joint
venture assets, the investment in Safeway, Inc., which we refer to as Safeway and assets held for sale.

. For purposes of the NNN investments, Evercore reviewed certain publicly available financial information (including capitalization rates as of
May 6, 2016, noted in parentheses) for Lexington Realty Trust (7.4%), Gramercy Property Trust (6.7%) and Select Income REIT (6.9%), which
companies we refer to collectively as the NNN comps, and which, in the exercise of its professional judgment and experience, Evercore deemed to
be relevant to its analysis. Based upon its professional judgment and experience, Evercore derived a capitalization rate reference range of 6.7% to
7.4% that was then applied to the estimated 2016 net operating income (based on annualized first quarter 2016 net operating income) of the NNN
investments' assets for the annualized first quarter 2016 as provided by Colony management. After subtracting the NNN investments' financing,
this analysis resulted in a NAV range for the NNN investments of approximately $144 to $203 million.
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. For purposes of the joint venture assets, Evercore reviewed financial information provided by Colony regarding the book values of its joint
venture consolidated assets, joint venture consolidated debt and joint venture unconsolidated investments (net book value) to calculate a joint
venture net book value. Evercore then multiplied this joint venture net book value by a multiple range of 1.20x to 1.50x, which it derived based on
its professional judgment and experience. This resulted in an NAV range for the joint venture assets of approximately $303 million to
$379 million.

° For purposes of the investment in Safeway, Evercore assumed, based on information provided by Colony's management, ownership of
8.45 million shares of Safeway and multiplied this by an equity value per share range of $20.00 to $25.00 based on a preliminary valuation in
connection with an IPO contemplated by Safeway in 2015. This resulted in an NAV range for the investment in Safeway of approximately
$169 million to $211 million.

. For purposes of the assets held for sale, Evercore assumed a book value of such assets of $32 million based on information provided by Colony's
management. Evercore then multiplied this book value by the commercial mortgage REIT comps multiple range of 0.79x to 1.15x. This resulted in
an NAYV range for the assets held for sale of approximately $25 million to $37 million.

Evercore totaled each of the low end and each of the high end of the NAV ranges for the NNN investments, joint venture assets, Safeway investment
and assets held for sale, which resulted in an NAV range of approximately $641 million to $830 million for the other real estate equity assets.

For purposes of the real estate debt assets, Evercore was provided the book values of the purchased credit-impaired loans, non-PCI loans and real estate
and related assets ($204 million, $1,744 million and $31 million, respectively) from information provided by Colony's management and multiplied such book
values by the commercial mortgage REIT comps multiple range of 0.79x to 1.15x. This resulted in an NAV range for the real estate debt assets of approximately
$1,565 million to $2,275 million.

For purposes of the investment management assets, Evercore multiplied the Core FFO from the investment management division of Colony (as
provided by Colony's management) by a reference range of 13.0x to 16.0x, which Evercore derived based on its professional judgment and experience. This
resulted in an NAV range for the investment management assets of approximately $528 million to $650 million.

Evercore totaled each of the low end and each of the high end of the NAV ranges for the CLIP real estate, SFR/CAF investments, other real estate
equity, real estate debt and investment management assets of Colony. Evercore then subtracted the book values of Colony's preferred stock and debt, subtracted
the contingent consideration arrangement discussed in the section entitled "Other Related Agreements—The Amendment to the Colony Contribution and
Implementation Agreement" beginning on page [—] of this joint proxy statement/prospectus, added the book value of certain other assets and subtracted certain
other liabilities. This resulted in an NAV range for Colony OP of approximately $2,181 million to $3,250 million. Evercore then divided the NAV range by the
total number of Colony common stock shares outstanding according to Colony's management, resulting in an NAV per share of approximately $16.05 to $23.92.

NRF

Evercore performed a sum-of-the-parts analysis for NRF based upon the implied values for the following business segments of NRF, in each case based
upon forecasts and other financial
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information provided by NRF's management: (i) healthcare; (ii) hotel; (iii) net lease; and (iv) multi-tenant office.

For purposes of this analysis, Evercore reviewed certain publicly available financial information (including capitalization rates as of May 6, 2016, noted
in parentheses) for the following publicly traded companies, which, in the exercise of its professional judgment and experience, Evercore deemed to be relevant to
its analysis: (i) for the healthcare business segment: Welltower Inc. (6.6%), Ventas, Inc. (6.6%), HCP, Inc. (6.8%) and Senior Housing Properties Trust (7.5%);

(ii) for the hotel business segment: Apple Hospitality REIT, Inc. (7.9%), RLJ Lodging Trust (7.5%), Hersha Hospitality Trust (7.0%), Summit Hotel

Properties, Inc. (7.8%) and Chatham Lodging Trust (7.5%); (iii) for the net lease business segment: Lexington Realty Trust (7.4%), Gramercy Property Trust
(6.7%)and Select Income REIT (6.9%); and (iv) for the multi-tenant office business segment: Franklin Street Properties Corp. (7.0%) and City Office REIT, Inc.
(7.0%), which companies we refer to collectively as the NRF selected segment companies. For its analysis of the manufactured housing business segment,
Evercore used publicly available terms of the agreement to sell NRF's manufactured housing business prior to closing. For its analysis of the multifamily business
segment, Evercore reviewed certain financial information relevant to the multifamily business disclosed in NRF's publicly released fourth quarter 2015 financials.

Based upon the review of the capitalization rates of the NRF selected segment companies, the manufactured housing sale information and the
multifamily business financial information, Evercore derived capitalization rate reference ranges that were then applied to NRF's management's estimated run-rate
net operating income for calendar year 2016 for the applicable business segment of NRF. This yielded an implied value range for the NRF business segments of
$11,490 million to $12,181 million.

Evercore then calculated a range of values for the NRF management agreement (assuming a net present value of a perpetual revenue stream of
$185 million and approximately $9 million of reimbursed general and administrative costs grown at 3.0%) by performing a discounted cash flow analysis using a
range of discount rates of 8.0% to 10.0% and a range of EBITDA margins on revenue of 60.0% to 70.0%. The range of values was then deducted from the total of
the implied values of NRF's business segments. Evercore then added the values of the private equity funds, balance sheet loans, commercial mortgage backed
securities, collateralized debt obligations, other unconsolidated joint venture assets and cash and cash equivalents, as provided by NRF's management. This
analysis resulted in a range of implied values for NRF's total operating assets of approximately $12,038 million to $13,333 million.

Evercore then calculated NRF's implied equity value by subtracting the value of NRF's total liabilities of $8,783 million and subtracting the value of
NRF's preferred stock of $987 million, each as of March 31, 2016 and based on projections provided by NRF's management. This resulted in a range of implied
equity values of NRF of approximately $2,269 million to $3,564 million. Taking into account the number of shares of NRF common stock outstanding as of
May 31, 2016 as provided by NRF's management, this analysis resulted in a range of implied equity values per share of NRF common stock of approximately
$12.21 to $19.17.

Implied Exchange Ratio Analysis: Sum-of-the-Parts / Peer Group Trading

Evercore calculated implied exchange ratio reference ranges for each of Colony and NRF as compared to NSAM by dividing the low end of the Sum-
of-the-Parts implied equity value per share reference ranges for Colony and NRF, as applicable, by the high end of the Peer Group Trading implied equity value
per share reference ranges based upon NSAM's 2016E adjusted CAD and 2017E adjusted CAD and the high end of the Sum-of-the-Parts implied equity value per

share reference ranges for Colony and NREF, as applicable, by the low end of the Peer Group Trading implied equity
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value per share reference ranges based upon NSAM's 2016E adjusted CAD and 2017E adjusted CAD. This analysis indicated implied exchange ratio reference
ranges of: (i) 0.9406 to 1.7409 shares of Colony NorthStar common stock for each share of Colony common stock in the Colony merger based upon NSAM's
2016E adjusted CAD and 0.9298 to 1.6758 shares of Colony NorthStar common stock for each share of Colony common stock in the Colony merger based upon
NSAM's 2017E adjusted CAD; and (ii) 0.7155 to 1.3954 shares of Colony NorthStar class A common stock for each share of NRF common stock in the NRF
merger based upon NSAM's 2016E adjusted CAD and 0.7073 to 1.3431 shares of Colony NorthStar class A common stock for each share of NRF common stock
in the NRF merger based upon NSAM's 2017E adjusted CAD. Evercore compared these implied exchange ratios to the exchange ratios in the merger agreement
of 1.4663 shares of Colony NorthStar common stock for each share of Colony common stock and 1.0996 shares of Colony NorthStar common stock for each
share of New NRF Parent common stock.

Implied Exchange Ratio Implied Exchange Ratio

Implied Equity (based upon NSAM (based upon NSAM
Company Analysis Value Per Share 2016E Adj. CAD) 2017E Adj. CAD)
NSAM
2016E Adj. CAD Peer Group Trading $13.74 to $17.06 N/A N/A
2017E Adj. CAD Peer Group Trading $14.27 to $17.26 N/A N/A
Colony Sum of the Parts $16.05 to $23.92 0.9406x to 1.7409x 0.9298x to 1.6758x
NRF Sum of the Parts $12.21 to $19.17 0.7155x to 1.3954x 0.7073x to 1.3431x

Other Factors

Evercore also reviewed and considered other factors, which were not considered part of its financial analyses in connection with rendering its advice
but were referenced for informational purposes, including, among other things, the last 12 month trading range, research analyst price targets, the historical share
price ratio and a contribution analysis. Evercore noted that none of the foregoing constituted a valuation methodology and that the foregoing were presented for
informational purposes only.

Last 12 Month Trading Range

Evercore reviewed historical trading prices of shares of NSAM common stock, Colony class A common stock and NRF common stock during the
12 month period ended May 6, 2016, noting that the low and high closing prices during such period ranged from $8.66 to $21.42 for NSAM (after adjusting for
the NSAM special dividend), $15.17 to $26.29 for Colony and $8.57 to $31.65 for NRF (historically adjusted for stock splits and spinoffs). Evercore calculated
implied exchange ratio reference ranges for Colony and NRF by dividing the low end of the historical trading price ranges for Colony and NRF, as applicable, by
the high end of the historical trading price range for NSAM and the high end of the historical trading price ranges for Colony and NRF, as applicable, by the low
end of the historical trading price range for NSAM. This resulted in implied exchange ratio reference ranges of: (i) 0.7082 to 3.0359 shares of Colony NorthStar
common stock for each share of Colony common stock in the Colony merger; and (ii) 0.4001 to 3.6549 shares of Colony NorthStar class A common stock for
each share of NRF common stock in the NRF merger. Evercore compared these implied exchange ratios to the exchange ratios in the merger agreement of 1.4663
shares of Colony NorthStar common stock for each share of Colony common stock and 1.0996 shares of Colony NorthStar common stock for each share of New
NRF Parent common stock.

Research Analyst Price Targets

Evercore reviewed publicly available share price targets of research analysts' estimates known to Evercore as of May 11, 2016, noting that the low and
high share price targets ranged from $15.00 to
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$20.00 for NSAM, $18.00 to $30.00 for Colony and $15.00 to $38.00 for NRF. After adjusting for the NSAM special dividend, Evercore calculated implied
exchange ratio reference ranges for Colony and NRF by dividing the low end of the share price target ranges for Colony and NRF, as applicable, by the high end
of the share price target range for NSAM and the high end of the share price target ranges for Colony and NRF, as applicable, by the low end of the share price
target range for NSAM. This resulted in implied exchange ratio reference ranges of: (i) 0.9626 to 2.1898 shares of Colony NorthStar common stock for each
share of Colony common stock in the Colony merger; and (ii) 0.7752 to 2.6481 shares of Colony NorthStar class A common stock for each share of NRF
common stock in the NRF merger. The price targets published by equity research analysts do not necessarily reflect current market trading prices for NSAM
common stock, Colony class A common stock and NRF common stock and these price targets are subject to numerous uncertainties, including the future financial
performance of each Company and market conditions. Evercore compared these implied exchange ratios to the exchange ratios in the merger agreement of 1.4663
shares of Colony NorthStar common stock for each share of Colony common stock and 1.0996 shares of Colony NorthStar common stock for each share of New
NRF Parent common stock.

Historical Share Price Ratio

Evercore also reviewed the historical share price ratio of shares of Colony class A common stock to shares of NSAM common stock from April 2, 2015
(the date of the Colony internalization transaction) to May 6, 2016 by dividing the closing price for shares of Colony class A common stock by the closing price
for shares of NSAM common stock (after adjusting for the NSAM special dividend) as of the end of each trading day during this period. This indicated an
implied exchange ratio reference range of 1.1257 to 1.9210 shares of Colony NorthStar common stock for each share of Colony common stock in the Colony
merger. Evercore compared this implied exchange ratio to the exchange ratio in the merger agreement of 1.4663 shares of Colony NorthStar common stock for
each share of Colony common stock.

Evercore reviewed the historical share price ratio of shares of NRF common stock to shares of NSAM common stock from July 1, 2014 to May 6, 2016
(with NRF prices historically adjusted for stock splits and spinoffs) by dividing the closing price for shares of NRF common stock by the closing price for shares
of NSAM common stock (after adjusting for the NSAM special dividend) as of the end of each trading day during this period. This indicated an implied exchange
ratio reference range of 0.9851 to 1.8170 shares of Colony NorthStar class A common stock for each share of NRF common stock in the NRF merger. Evercore
compared this implied exchange ratio to the exchange ratio in the merger agreement of 1.0996 shares of Colony NorthStar class A common stock for each share
of New NRF Parent common stock.

Contribution Analysis
Colony

Evercore analyzed the respective contributions of NSAM and Colony to the CAD (Core FFO) and adjusted CAD (Adjusted Core FFO) of a combined
NSAM/Colony company for the years 2016, 2017 and 2018, based on projections provided by the management of NSAM and Colony and taking
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into account the NSAM special dividend. This analysis indicated the relative contributions of NSAM and Colony and the implied exchange ratio of shares of a
combined NSAM/Colony company.

NSAM Colony

Standalone Standalone NSAM Colony Implied

(in millions) (in millions) Contribution Contribution Exchange Ratio®)
CAD (Core FFO)
2016E $ 237 $ 271 47% 53% 1.7605x
2017E $ 256 $ 330 44% 56% 1.9841x
2018E $ 281 $ 389 42% 58% 2.1376x
Adj. CAD (Adj. Core FFO)
2016E $ 211§ 258 45% 55% 1.8755x
2017E $ 229§ 311 42% 58% 2.0991x
2018E $ 251 $ 366 41% 59% 2.2551x

@ Implied exchange ratio reflects impact of the NSAM special dividend.

RF

Evercore analyzed the respective contributions of NSAM and NRF to the CAD (Core FFO) and adjusted CAD (Adjusted Core FFO) of a combined
NSAM/NRF company for the years 2016, 2017 and 2018, based on projections provided by the management of NSAM and NRF and taking into account the
NSAM special dividend. This analysis indicated the relative contributions of NSAM and NRF and the implied exchange ratio of shares of a combined
NSAM/NRF company.

NSAM NRF

Standalone Standalone NSAM NRF Implied

(in millions) (in millions) Contribution Contribution Exchange Ratio!)
CAD (Core FFO)
2016E $ 237 $ 417 36% 64% 2.0136x
2017E $ 256 $ 288 47% 53% 1.2697x
2018E $ 281 $ 263 52% 48% 1.0517x
Adj. CAD (Adj. Core FFO)
2016E $ 211§ 396 35% 65% 2.1444x
2017E $ 229 $ 267 46% 54% 1.3202x
2018E $ 251 $ 244 51% 49% 1.0926x

@ Implied exchange ratio reflects impact of the NSAM special dividend.

Miscellaneous

In arriving at its opinion, Evercore did not draw, in isolation, conclusions from or with regard to any factor or analysis considered by it. Rather,
Evercore made its determination as to fairness on the basis of its experience and professional judgment after considering the results of all of the analyses. The
order of the analyses and reviews described in the summary above and the results thereof do not represent the relative importance or weight given to these
analyses and reviews by Evercore. Considering selected portions of the analyses and reviews in the summary set forth above, without considering the analyses
and reviews as a whole, could create an incomplete or misleading view of the analyses and reviews underlying Evercore's opinion. Evercore may have considered
various assumptions more or less probable than other assumptions, so the range of valuations and implied exchange ratios resulting from any particular analysis
should therefore not be taken to represent Evercore's view of the value of NSAM, Colony or NRF.

For purposes of its analyses and reviews, Evercore considered industry performance, general business, economic, market and financial conditions and
other matters, many of which are beyond the control of NSAM, Colony, NRF and their advisors. No company or business used in Evercore's
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analyses and reviews as a comparison is identical to NSAM, Colony or NRF and an evaluation of the results of those analyses and reviews is not entirely
mathematical. Rather, the analyses and reviews involve complex considerations and judgments concerning financial and operating characteristics and other
factors that could affect the acquisition, public trading or other values of the companies, businesses or transactions used in Evercore's analyses and reviews. The
estimates contained in Evercore's analyses and reviews and the ranges of valuations resulting from any particular analysis or review are not necessarily indicative
of actual values or predictive of future results or values, which may be significantly more or less favorable than those suggested by Evercore's analyses and
reviews. In addition, analyses and reviews relating to the value of companies, businesses or securities do not purport to be appraisals or to reflect the prices at
which companies, businesses or securities actually may be sold. Accordingly, the estimates used in, and the results derived from, Evercore's analyses and reviews
are inherently subject to substantial uncertainty, and Evercore assumes no responsibility if future results or values are materially different from those forecasted in
such estimates.

Under the terms of Evercore's engagement, Evercore provided the NSAM special committee with financial advisory services and delivered a fairness
opinion to the NSAM special committee in connection with the transaction. Pursuant to the terms of its engagement letter, dated March 21, 2016, NSAM has
agreed to pay Evercore certain fees for its services in connection with its engagement. Evercore received a fee of $1 million upon execution of the engagement
letter, earned $500,000 per month for the first three months of its engagement and is entitled to ongoing fees of $250,000 per month in connection with its
engagement. Evercore also received an opinion fee of $2 million upon delivery of its fairness opinion to the NSAM special committee. In addition, Evercore may
receive a discretionary fee of up to $7 million, which amount, if any, shall be determined by the NSAM special committee in its sole discretion.

In addition, NSAM has agreed to reimburse Evercore for its reasonable, documented out-of-pocket expenses (including legal fees, expenses and
disbursements) incurred in connection with its engagement and to indemnify Evercore and any of its members, partners, officers, directors, advisors,
representatives, employees, agents, affiliates or controlling persons, if any, against certain liabilities and expenses arising out of Evercore's engagement, any
services performed by Evercore in connection therewith or any transaction contemplated thereby.

In the two year period prior to the date of its opinion, Evercore and its affiliates had no material relationship with NSAM, Colony or NRF pursuant to
which any compensation was received by Evercore or its affiliates as a result of such relationship.

With respect to the NRF merger and Colony merger, Evercore did not recommend any specific exchange ratios to the NSAM special committee or
NSAM's management or that any specific exchange ratios constituted the only appropriate exchange ratios in such Mergers for the holders of NSAM common
stock.

In the ordinary course of business, Evercore or its affiliates may actively trade the securities, related derivative securities or financial instruments of
NSAM, Colony or NRF and their respective affiliates for its own account and for the accounts of its customers and, accordingly, may at any time hold a long or
short position in such securities or instruments.

The issuance of Evercore's opinion was approved by an opinion committee of Evercore.

The NSAM special committee engaged Evercore to act as one of its financial advisors based on its qualifications, experience and reputation, as well as
its familiarity with the business of NSAM. Evercore is an internationally recognized investment banking firm and is regularly engaged in the

158




Table of Contents

valuation of businesses in connection with mergers and acquisitions, leveraged buyouts, competitive biddings, private placements and valuations for corporate
and other purposes.

Opinion of NSAM's Financial Advisor

NSAM retained Goldman Sachs as financial advisor to advise it in connection with the Mergers and related transactions contemplated by the merger
agreement. In connection with this engagement, the NSAM board requested that Goldman Sachs evaluate the fairness, from a financial point of view, to the
holders (other than Colony, NRF and their respective affiliates) of the NSAM common stock, as of June 2, 2016 and taking into account the NSAM special
dividend, the NRF merger and the Colony merger, of the NSAM exchange ratio, pursuant to the merger agreement. On June 2, 2016, Goldman Sachs rendered to
the NSAM board its oral opinion, which was subsequently confirmed by delivery of a written opinion dated as of such date, that, as of such date and based upon
and subject to the factors and assumptions set forth in Goldman Sachs' written opinion, and taking into account the NSAM special dividend, the NRF merger and
the Colony merger, the NSAM exchange ratio pursuant to the merger agreement was fair, from a financial point of view, to the holders (other than Colony, NRF
and their respective affiliates) of NSAM common stock.

The full text of Goldman Sachs' written opinion, dated June 2, 2016, which sets forth the assumptions made, procedures followed, matters considered
and qualifications and limitations on the review undertaken by Goldman Sachs in connection with its opinion, is attached as Annex E to this joint proxy
statement/prospectus and is incorporated herein by reference in its entirety. Goldman Sachs' financial advisory services and opinion were provided for the
information and assistance of the NSAM board in connection with and for purposes of its consideration of the transactions contemplated by the Merger
Agreement. The Goldman Sachs opinion is not a recommendation as to how any holder of NSAM common stock should vote with respect to the transactions
contemplated by the merger agreement or any other matter.

In connection with rendering its opinion, Goldman Sachs reviewed, among other things:

. a substantially final draft of the merger agreement, dated June 2, 2016;
° annual reports to stockholders and Annual Reports on Form 10-K of NSAM for the two fiscal years ended December 31, 2015;
. NSAM's Registration Statement on Form 10, including NSAM's Information Statement, dated June 24, 2014 relating to the distribution of

NSAM's common stock by NRF;

. annual reports to the stockholders and Annual Reports on Form 10-K of NRF for the five fiscal years ended December 31, 2015;
* annual reports to stockholders and Annual Reports on Form 10-K of Colony for the five fiscal years ended December 31, 2015;
. certain interim reports to stockholders and Quarterly Reports on Form 10-Q of NSAM, NRF and Colony; certain other communications from

NSAM, NRF and Colony to their respective stockholders;
. certain publicly available research analyst reports for NSAM, Colony and NRF;

° certain internal financial analyses and forecasts for Colony prepared by its management, including certain operating synergies projected by Colony
to result from the transactions;
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certain internal financial analyses and forecasts for NRF prepared by its management, including certain operating synergies projected by NRF to
result from the transactions; and

. certain internal financial analysis and forecasts for NSAM and certain financial analyses and forecasts for Colony, NRF and Colony NorthStar
prepared by management of NSAM, in each case, as approved for Goldman Sachs' use by NSAM, which we refer to as the Forecasts, including
certain operating synergies projected by the management of NSAM to result from the transactions, as approved for Goldman Sachs' use by
management of NSAM.

Goldman Sachs also held discussions with members of the senior management of NSAM, Colony and NRF regarding their assessment of the strategic
rationale for, and the potential benefits of, the transactions and the past and current business operations, financial condition and future prospects of NSAM,
Colony, NRF and Colony NorthStar; reviewed the reported price and trading activity for NSAM common stock, Colony class A common stock and NRF common
stock; compared certain financial and stock market information for NSAM, Colony and NRF with similar information for certain other companies the securities
of which are publicly traded; reviewed the financial terms of certain recent business combinations in the real estate asset management industry and in other
industries; and performed such other studies and analyses and considered such other factors, as Goldman Sachs deemed appropriate.

For purposes of rendering the opinion described above, Goldman Sachs relied upon and assumed, without assuming any responsibility for independent
verification, the accuracy and completeness of all of the financial, legal, accounting, tax and other information provided to, discussed with or reviewed by it, and
it does not assume any responsibility for any such information. Goldman Sachs did not make an independent evaluation or appraisal of the assets and liabilities
(including any contingent, derivative or other off-balance-sheet assets and liabilities) of NSAM, Colony, NRF, Colony NorthStar, New NRF Parent, NRF OP
Merger Sub, New Parent Merger Sub, NSAM LP, NSAM Jersey, Colony OP, NRF LP or any of their respective subsidiaries, nor was any evaluation or appraisal
of the assets or liabilities of NSAM, Colony, NRF, Colony NorthStar, New NRF Parent, NRF OP Merger Sub, New Parent Merger Sub, NSAM LP, NSAM
Jersey, Colony OP, NRF LP or any of their respective subsidiaries furnished to Goldman Sachs. Goldman Sachs assumed that all governmental, regulatory or
other consents and approvals necessary for the consummation of the transactions will be obtained without any adverse effect on NSAM, Colony, NRF, Colony
NorthStar or New NRF Parent or on the expected benefits of the transactions in any way meaningful to its analysis. Goldman Sachs has also assumed that the
NSAM special dividend will be paid in the amount of a pro rata portion of $128 million in cash to each holder of NSAM common stock before the closing of the
Redomestication merger and that the transactions will be consummated on the terms set forth in the merger agreement, without the waiver or modification of any
term or condition the effect of which would be in any way meaningful to its analysis.

Goldman Sachs' opinion does not address the underlying business decision of NSAM to engage in the transactions or the relative merits of the
transactions as compared to any strategic alternatives that may be available to NSAM; nor does it address any legal, regulatory, tax or accounting matters.
Goldman Sachs' opinion addresses only the fairness from a financial point of view, to the holders (other than Colony, NRF and their respective affiliates) of
NSAM common stock, as of the date of the opinion and taking into account the NSAM special dividend, the NRF merger and the Colony merger, of the NSAM
exchange ratio, pursuant to the merger agreement. Goldman Sachs' opinion does not express any view on, and does not address, any other term or aspect of the
merger agreement or the transactions, including the Colony class A exchange ratio, the Colony class B exchange ratio, the NRF exchange ratio, the treatment of
partnership units in NSAM LP, the treatment of the limited liability company interests in NSAM Jersey, the transactions pursuant to Sections 2.01(b), (c), (d),
(e) and (f) of the merger agreement, Sections 2.13 and 2.14 of the merger agreement and
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Section 2.24 of the merger agreement (including the transactions set forth in Exhibit C of the merger agreement) or any term or aspect of any other agreement or
instrument contemplated by the merger agreement or entered into or amended in connection with the transactions, including, without limitation, the fairness of the
transactions to, or any consideration received in connection therewith by, the holders of any other class of securities, creditors or other constituencies of NSAM;
nor as to the fairness of the amount or nature of any compensation to be paid or payable to any of the officers, directors or employees of NSAM, or class of such
persons, in connection with the transactions, whether relative to the NSAM exchange ratio, pursuant to the merger agreement and taking into account the NSAM
special dividend, the NRF merger and the Colony merger, or otherwise. Goldman Sachs' opinion was necessarily based on economic, monetary market and other
conditions, as in effect on, and the information made available to it as of, the date of the opinion and Goldman Sachs assumed no responsibility for updating,
revising or reaffirming its opinion based on circumstances, developments or events occurring after the date of its opinion. In addition, Goldman Sachs does not
express any opinion as to the prices at which the shares of Colony NorthStar common stock will trade at any time or as to the impact of the transactions on the
solvency or viability of NSAM, Colony, NRF, Colony NorthStar, New NRF Parent, NRF OP Merger Sub, New Parent Merger Sub, NSAM LP, NSAM Jersey,
Colony OP or NRF LP or the ability of NSAM, Colony, NRF, Colony NorthStar, New NRF Parent, NSAM LP, NSAM Jersey, Colony OP or NRF LP to pay their
respective obligations when they come due. Goldman Sachs' opinion was approved by a fairness committee of Goldman Sachs.

Summary of Material Financial Analysis

The following is a summary of the material financial analyses delivered by Goldman Sachs to the NSAM board in connection with rendering the
opinion described above. The following summary, however, does not purport to be a complete description of the financial analyses performed by Goldman Sachs,
nor does the order of analyses described represent relative importance or weight given to those analyses by Goldman Sachs. Some of the summaries of the
financial analyses include information presented in tabular format. The tables must be read together with the full text of each summary and are alone not a
complete description of Goldman Sachs' financial analyses. Except as otherwise noted, the following quantitative information, to the extent that it is based on
market data, is based on market data as it existed on or before June 1, 2016, the last trading day before Goldman Sachs presented its financial analysis to the
NSAM board on June 2, 2016, and is not necessarily indicative of current market conditions.

Implied Premia Analysis

Goldman Sachs calculated the implied value per share of NSAM common stock reflected by the NSAM exchange ratio and accounting for the payment
of the pro rata portion of the NSAM special dividend to each outstanding share of NSAM common stock. In addition, the calculation assumes, at the direction of
NSAM's management, that the fully diluted share counts of NSAM common stock, as provided by NSAM's management, and NRF common stock, as provided
by NRF's management and approved for Goldman Sachs' use by NSAM's management, are adjusted to reflect voluntary forfeitures of equity awards by NSAM
and NRF executives and employee equity awards of NSAM and NRF that will be cancelled at closing without receipt of any consideration. Finally, the
calculation assumes the exchange ratios are as set forth in the merger agreement. Using the closing price on June 1, 2016 of $12.17 per share of NSAM common
stock, $18.42 per share of Colony class A common stock and $13.50 per share of NRF common stock, this calculation resulted in an implied value of $12.87 per
share of NSAM common stock.
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Using the results of the calculations described above, Goldman Sachs calculated the following premia:
. the implied value of the NSAM exchange ratio as a premium to the closing price of NSAM on June 1, 2016;
. the implied value of the NSAM exchange ratio as a premium to the closing price of NSAM on May 6, 2016, the date that NSAM publicly
announced it had entered into exclusive negotiations with Colony and NRF based upon a joint proposal from Colony and NRF for a tri-party all

stock "at the market" business combination based upon historical trading prices;

. the implied value of the NSAM exchange ratio as a premium to the volume weighted average share price of NSAM common stock over the 10-
trading day period ended on May 6, 2016; and

. the implied value of the NSAM exchange ratio as a premium to the closing price of NSAM on January 8, 2016, the last trading day prior to
NSAM publicly announcing it had engaged Goldman Sachs as its financial advisor to assist it in exploring possible strategic alternatives to

maximize shareholder value.

The results of these analyses are summarized as follows:

Reference Point Implied Premia

June 1, 2016 closing price 5.8%
May 6, 2016 closing price 7.1%
10-Day volume weighted average share price (ending May 6, 2016) 3.1%
January 8, 2016 closing price 23.0%

Illustrative Present Value of Future Stock Price Analyses

Goldman Sachs performed an illustrative analysis of the implied present value of the future stock price for NSAM and the pro forma company, which is
designed to provide an indication of the present value of a theoretical future value of the equity of NSAM and the pro forma company, as a function of NSAM's,
Colony's and NRF's estimated future earnings and their assumed trading multiples. For this analysis, Goldman Sachs used the Forecasts for each of the fiscal
years 2016 and 2017.

Goldman Sachs performed an analysis of the illustrative present value of the future stock price of NSAM by first multiplying the Forecasts of NSAM's
earnings per share for each of the fiscal years 2017 and 2018 by a 2016 and 2017 price/adjusted earnings per share multiple range of 9.0x to 14.0x, to determine
the illustrative implied future equity values of shares of NSAM common stock. These illustrative implied per share future equity values were then discounted to
March 31, 2016, using a discount rate of 12.9%, reflecting an estimate of NSAM's cost of equity, after taking into account the present value of cumulative
dividends paid by NSAM. This analysis yielded an illustrative range of implied per share present values of shares of NSAM common stock for the period of
December 31, 2016 through December 31, 2017 of $10.07 to $15.50.

Goldman Sachs also performed an analysis of the illustrative present value of the future stock price of NSAM by first multiplying the Forecasts of
NSAM's adjusted EBITDA for each of the fiscal years 2017 and 2018 by a 2016 and 2017 estimated enterprise value/adjusted EBITDA multiple range of 9.0x to
12.0x to determine illustrative implied future equity values of share of NSAM common stock. These illustrative implied future equity values were then discounted
to March 31, 2016, using a discount rate of 12.9%, reflecting an estimate of NSAM's cost of equity, after taking into account the present
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value of cumulative dividends paid by NSAM. This analysis yielded an illustrative range of implied per share present values of shares of NSAM common stock
for the period of December 31, 2016 through December 31, 2017 of $10.96 to $15.49.

Goldman Sachs also performed an analysis of the illustrative present value of the future stock price of the pro forma combined company by first
multiplying the pro forma combined company's CAD per share for each of the fiscal years 2017 and 2018, calculated using the Forecasts and after giving effect to
the NSAM special dividend, by a 2016 to 2017 estimated price/CAD multiple range of 7.0x to 11.0x to determine illustrative implied future equity values of
shares of the common stock of the combined pro forma company. These illustrative implied per share future equity values were then discounted to March 31,
2016, using a discount rate of 11.5%, reflecting an estimate of the cost of equity of the pro forma combined company, after taking into account the NSAM special
dividend and assuming combined dividends per share of $0.65 per share, reflecting the payment of the NSAM special dividend at closing, the present value of
dividends per share of $0.79 as of December 2016 and the present value of dividends per share of $1.09 as of December 2017. This analysis yielded an illustrative
range of implied per share present values of shares of common stock of the combined pro forma company for the period of December 31, 2016 through
December 31, 2017 of $12.08 to $18.72.

Illustrative NSAM Standalone Levered Discounted Cash Flow Analysis

Using the Forecasts, Goldman Sachs performed an illustrative discounted cash flow analysis on NSAM. Using discount rates ranging from 11.9% to
13.9%, reflecting estimates of NSAM's cost of equity, Goldman Sachs discounted to present value as of March 31, 2016: (i) estimates of levered free cash flow
for NSAM for the years 2016 through 2018, as reflected in the Forecasts; and (ii) a range of illustrative terminal values for NSAM, which were calculated by
applying perpetuity growth rates ranging from 2.50% to 3.50%, to a terminal year estimate of the levered free cash flow to be generated by NSAM, as reflected in
the Forecasts. Goldman Sachs derived ranges of illustrative enterprise values for NSAM by adding the ranges of present values it derived above. Goldman Sachs
then subtracted from the range of illustrative enterprise values it derived for NSAM net borrowings, non-controlling interests and the market value of NRF
securities owned by NSAM, in each case, as provided by the management of NSAM, to derive a range of illustrative equity values for NSAM. Goldman Sachs
then divided the range of illustrative equity values it derived by the number of fully diluted outstanding shares of NSAM, as provided by management of NSAM,
to derive a range of illustrative present values of $10.41 to $14.04 per share of NSAM common stock.

Illustrative NRF Sum-Of-The-Parts Analysis

Goldman Sachs performed a sum-of-the-parts financial analysis for the real estate assets and other investment assets of NRF, in each case using the
Forecasts, NRF's public filings and other financial information provided by NRF's management, as approved for Goldman Sachs' use by the management of
NSAM. For each segment of NRF's real estate assets, Goldman Sachs applied a multiple to the estimated EBITDA, as adjusted, for the applicable segment of
assets for fiscal year 2016, using the Forecasts. The range of multiples was then expanded by a factor of plus/minus one. Goldman Sachs then calculated the
implied equity values of the NRF real estate assets by multiplying NRF's EBITDA for 2016 for each segment of NRF's real estate assets by the range of multiples
and then adding the sum of the implied equity values. For each segment of NRF's other investment assets, the carrying values were provided to Goldman Sachs
by NRF and approved for Goldman Sachs' use by the management of NSAM.
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The results of this analysis are summarized in the following table (dollars in millions):

EBITDA Multiples Implied Value
2016 Value -1.0x Median +1.0x -1.0x Median +1.0x
Real Estate $ 402 12.3x 13.3x 143x  $ 4953 $ 5355 § 5,757
Other Investments N/A N/A N/A N/A N/A $ 1,637 N/A

Goldman Sachs then calculated the implied equity value of NRF using: (i) the sum of the implied equity values of NRF's real estate assets and NRF's
other investments assets, plus (ii) gross proceeds from asset sales in 2016 and cash held by NRF, minus (iii) mortgage borrowings, corporate borrowings and
preferred stock of NRF. This analysis resulted in a range of estimated implied equity values for NRF. Goldman Sachs then divided this range of implied equity
values by the number of fully diluted shares of NRF, as provided by NRF and approved for Goldman Sachs' use by management of NSAM, to calculate an
illustrative range of per-share-equity values. This analysis indicated a range of illustrative implied equity values of $10.06 to $14.39 per share of NRF common
stock.

Colony and NRF Illustrative Dividend Discount Analysis

Goldman Sachs performed an illustrative dividend discount model analysis on Colony using the Forecasts. Goldman Sachs calculated indications of the
net present value of estimated dividend streams for the period beginning with the second quarter 2016 through fiscal year 2018 and a range of terminal values,
which were calculated, assuming $0.40 quarterly regular dividends for the fiscal years 2016 through 2018, using an assumed perpetuity growth rate of 2.00% to
3.00% and discount rates of 8.7% to 10.7%, reflecting estimates of Colony's cost of equity. Goldman Sachs then divided such net present values by the total
number of fully diluted outstanding shares of Colony class A common stock, as provided by Colony and approved for Goldman Sachs' use by management of
NSAM, to calculate an illustrative range of per-share present values. This analysis indicated a range of illustrative present values of $18.73 to $27.82 per share of
Colony class A common stock.

Goldman Sachs also performed an illustrative dividend discount model analysis on NRF using the Forecasts. Goldman Sachs calculated indications of
the net present value of estimated dividend streams for the period beginning with the second quarter 2016 through fiscal year 2018 and a range of terminal values,
which were calculated using an assumed perpetuity growth rate of 1.50% to 2.50% and discount rates of 10.5% to 12.5%, reflecting estimates of NRF's cost of
equity. Goldman Sachs then divided such net present values by the total number of fully diluted outstanding shares of NRF common stock, as provided by NRF
and approved for Goldman Sachs' use by the management of NSAM, to calculate an illustrative range of per-share present values. This analysis indicated a range
of illustrative present values of $15.02 to $20.10 per share of NRF common stock.

Illustrative Colony Selected Companies Analysis
Goldman Sachs reviewed and compared certain financial information for Colony to corresponding financial information, ratios and public market
multiples for the following publicly traded corporations in the REIT asset management industry, which we collectively refer to as the selected companies:

Brookfield Asset Management and Kennedy-Wilson.

Although none of the selected companies is directly comparable to Colony, the companies included were chosen because they are publicly traded
companies with operations that for purposes of analysis may be considered similar to certain operations of Colony.

With respect to Colony and each of the selected companies, Goldman Sachs calculated multiples of enterprise value, which we refer to as EV, to
estimated EBITDA, in each case for the
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calendar years ending December 31, 2016 and 2017, and based on SEC filings, Wall Street research and other publicly available information and reports. The
results of this analysis were as follows:

EV/EBITDA High Median Low
2016 21.1x 18.2x 17.8x
2017 19.6x 19.5x 17.5x

Goldman Sachs then applied a one year EV/EBITDA range of 16.2x to 20.2x to one year forward EBITDA for Colony, using the Forecasts. This
analysis indicated a range of illustrative implied equity values of $22.27 to $34.77 per share of Colony class A common stock.

Illustrative Contribution Analysis

Goldman Sachs analyzed NSAM's contribution to the pro forma combined company, in each case taking into account the effect of the NSAM special
dividend on NSAM and using the Forecasts, for fiscal years 2016 through 2018 for the following metrics: EBITDA and CAD.

For each of the EBITDA and CAD metrics for fiscal years 2016 through 2018, Goldman Sachs used a blended range of multiples for EBITDA of 11.5x
to 13.5x and for CAD of 7.0x to 11.0x. Applying these multiples to the Forecasts for fiscal years 2016 through 2018 and adjusting for each Company's
capitalization structure, Goldman Sachs calculated the illustrative range of implied equity percentages of the pro forma company attributable to NSAM. Goldman
Sachs then calculated an illustrative range of implied exchange ratios of the exchange of shares of NSAM common stock into the shares of Colony NorthStar
class A common stock, taking into account the NRF merger and the Colony merger and using the illustrative range of implied equity percentages and the fully
diluted shares of NSAM, Colony and NRF, as approved for Goldman Sachs' use by management of NSAM. The following table summarizes this analysis:

NSAM Shareholder Equity of

Metric Pro Forma Combined Company Implied Exchange Ratio
EBITDA 32.3%-42.1% 0.97-1.49
CAD 27.8%- 29.3% 0.79-0.85

Goldman Sachs also used a range of multiples for the EBITDA for fiscal years 2016 through 2018 for each of NSAM, NRF and Colony. This analysis
used a multiple range for NSAM of 9.0x to 11.0x, a multiple range for NRF of 12.3x to 14.3x and a multiple range for Colony of 17.2x to 19.2x. Applying the
respective multiples to the Forecasts for fiscal years 2016 through 2018 and adjusting for each Company's capitalization structure, Goldman Sachs calculated the
illustrative range of implied equity percentages of the pro forma company attributable to NSAM. Goldman Sachs then calculated an illustrative range of implied
exchange ratios of the exchange of shares of NSAM common stock into the shares of Colony NorthStar class A common stock, taking into account the NRF
merger and the Colony merger and using the illustrative range of implied equity percentages and the fully diluted shares of NSAM, Colony and NRF, as approved
for Goldman Sachs' use by management of NSAM. The following table summarizes this analysis:

NSAM Shareholder Equity of
Pro Forma Combined Company Implied Exchange Ratio
15.7% - 30.8% 0.38-0.91

Goldman Sachs also performed a levered discounted cash flow and dividend discount model contribution analysis for the pro forma combined company
using the CAD for fiscal years 2016 through 2018 for NSAM, using the Forecasts and the expected dividends for Colony and NRF, using the Forecasts. Goldman
Sachs calculated indications of the net present value of the estimated dividend
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streams of the pro forma combined company assuming a terminal growth rate of 3.0% for NSAM, 2.5% for Colony and 2.0% for NRF and discount rates of
11.9% to 13.9%, reflecting NSAM's cost of equity, 8.7% to 10.7%, reflecting Colony's cost of equity and 10.5% to 12.5%, reflecting estimates of NRF's cost of
equity. Goldman Sachs then divided net present values derived above by the total number of fully diluted outstanding shares of the combined company using the
total number of fully diluted outstanding shares of NSAM common stock, as provided by NSAM and approved for Goldman Sachs' use by the management of
NSAM, of Colony class A common stock, as provided by Colony and approved for Goldman Sachs' use by management of NSAM and of NRF common stock, as
provided by NRF and approved for Goldman Sachs' use by management attributable to NSAM, respectively, to calculate an illustrative range of per-share present
values. Goldman Sachs then calculated the illustrative range of implied equity percentages of the pro forma company for NSAM. Goldman Sachs then calculated
an illustrative range of implied exchange ratios of the exchange of shares of common stock of NSAM into the shares of class A common stock of Colony
NorthStar, taking into account the NRF merger and the Colony merger and using the illustrative range of implied equity percentages and the fully diluted shares
of NSAM, Colony and NRF, as approved for Goldman Sachs' use by management of NSAM. The following table summarizes this analysis:

NSAM Shareholder Equity of
Pro Forma Combined Company Implied Exchange Ratio
22.5% - 31.3%% 0.59 - 0.93

Goldman Sachs compared these implied exchange ratios to the NSAM exchange ratio of one share of Colony NorthStar class A common stock for each
share of NSAM common stock provided in the merger agreement.

Comparison of Illustrative NSAM Standalone Levered Discounted Cash Flow Analysis to Illustrative Dividend Discount Model Analysis

Goldman Sachs performed a levered discounted cash flow model analysis for NSAM using the CAD for fiscal years 2016 through 2018 for NSAM,
using the Forecasts, and the expected dividends for Colony and NREF, using the Forecasts. Goldman Sachs calculated indications of the net present value of
estimated dividend streams for the period beginning with the second quarter 2016 through fiscal year 2018 and a range of terminal values, which were calculated
using an assumed perpetuity growth rate range of 3.00% to 4.00% and discount rates of 10.5% to 12.5%, reflecting estimates of the pro forma company's cost of
equity. Goldman Sachs then divided such net present values by the total number of fully diluted outstanding shares of the combined company using the total
number of fully diluted outstanding shares of NSAM common stock, as provided by NSAM and approved for Goldman Sachs' use by management of NSAM, of
Colony class A common stock, as provided by Colony and approved for Goldman Sachs' use by management of NSAM and of NRF common stock, as provided
by NRF and approved for Goldman Sachs' use by management of NSAM, to calculate a range of illustrative per-share present values. This analysis indicated a
range of illustrative present values of $12.21 to $17.08 per share of the pro forma company's common stock. Goldman Sachs then compared the above analysis to
the results of the illustrative standalone levered discounted cash flow analysis for NSAM, as described above. The chart below illustrates the comparison range of
implied equity values for the above analysis:

Illustrative Standalone Illustrative Pro Forma
Levered DCF Analysis Dividend Discount Model Analysis
$10.41 - $14.04 $12.21 - $17.08
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Miscellaneous

The preparation of a fairness opinion is a complex process and is not necessarily susceptible to partial analysis or summary description. Selecting
portions of the analyses or of the summary set forth above, without considering the analyses as a whole, could create an incomplete view of the processes
underlying Goldman Sachs' opinion. In arriving at its fairness determination, Goldman Sachs considered the results of all of its analyses and did not attribute any
particular weight to any factor or analysis considered by it. Rather, Goldman Sachs made its determination as to fairness on the basis of its experience and
professional judgment after considering the results of all of its analyses. No company or transaction used in the above analyses as a comparison is directly
comparable to NSAM, Colony or NRF or the contemplated transactions.

Goldman Sachs prepared these analyses for purposes of Goldman Sachs' providing its opinion to the NSAM board as to the fairness from a financial
point of view, to the holders (other than Colony, NRF and their respective affiliates) of NSAM common stock, as of the date of opinion and taking into account
the NSAM special dividend, the NRF merger and the Colony merger, of the NSAM exchange ratio, pursuant to the merger agreement.

These analyses do not purport to be appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold. Analyses
based upon forecasts of future results are not necessarily indicative of actual future results, which may be significantly more or less favorable than suggested by
these analyses. Because these analyses are inherently subject to uncertainty, being based upon numerous factors or events beyond the control of the parties or their
respective advisors, none of NSAM, Colony, NRF, Goldman Sachs or any other person assumes responsibility if future results are materially different from those
forecast.

The NSAM exchange ratio was determined through arm's-length negotiations between NSAM, Colony and NRF and was approved by the NSAM
board. Goldman Sachs provided advice to NSAM during these negotiations. Goldman Sachs did not, however, recommend any specific exchange ratio to NSAM
or its board of directors or that any specific exchange ratio constituted the only appropriate exchange ratio for the transactions.

As described above, Goldman Sachs' opinion to the NSAM board was one of many factors taken into consideration by the NSAM board in making its
determination to approve the merger agreement. The foregoing summary does not purport to be a complete description of the analyses performed by Goldman
Sachs in connection with the fairness opinion and is qualified in its entirety by reference to the written opinion of Goldman Sachs attached as Annex E.

Goldman Sachs and its affiliates are engaged in investment banking and financial advisory services, securities trading, investment management,
principal investment, financial planning, benefits counseling, risk management, hedging, financing, brokerage activities and other financial and non-financial
activities and services for various persons and entities. In the ordinary course of these activities and services, Goldman Sachs and its affiliates may at any time
make or hold long or short positions and investments, as well as actively trade or effect transactions, in the equity, debt and other securities (or related derivative
securities) and financial instruments (including bank loans and other obligations) of NSAM, Colony and NRF and any of their respective affiliates or any
currency or commodity that may be involved in the transactions for their own account and for the accounts of their customers. Goldman Sachs acted as financial
advisor to NSAM in connection with, and participated in certain of the negotiations leading to, the transactions contemplated by the merger agreement. Goldman
Sachs has provided certain financial advisory and/or underwriting services to NSAM and/or its affiliates from time to time for which Goldman Sachs has
received, and may receive, compensation. Goldman Sachs also has provided certain financial advisory and/or underwriting services to Colony
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and/or its affiliates from time to time for which Goldman Sachs has received, and may receive, compensation, including having acted as joint bookrunner with
respect to a public offering for First Republic Bank, an affiliate of Colony, of its 2.375% Notes due 2019 (aggregate principal amount $400 million) in June 2014;
as joint bookrunner with respect to a public offering for BUT SAS, an affiliate of Colony, of its 7.375% Notes due 2019 (aggregate principal amount

$245 million) in June 2014; as financial advisor to Colony in connection with the sale of Colony Capital LLC's real estate and investment management business
to Colony in April 2015; and as sole bookrunner with respect to a public offering for BUT SAS of its 7.375% Notes due 2019 (aggregate principal amount

$72 million) in August 2015. Goldman Sachs also has provided certain financial advisory and/or underwriting services to NRF and/or its affiliates from time to
time for which Goldman Sachs has received, and may receive, compensation, including having acted as financial advisor to NRF in connection with the sale of
NRF's manufactured housing portfolio announced in May 2016. Goldman Sachs may also in the future provide financial advisory and/or underwriting services to
NSAM, Colony, NRF, Colony NorthStar and their respective affiliates for which Goldman Sachs may receive compensation. Affiliates of Goldman Sachs also
may have co-invested with NSAM, Colony, NRF and their respective affiliates from time to time and may have invested in limited partnership units of respective
affiliates of NSAM and NRF from time to time and may do so in the future.

The NSAM board selected Goldman Sachs as its financial advisor because it is an internationally recognized investment banking firm that has
substantial experience in transactions similar to the transactions contemplated by the merger agreement. Pursuant to a letter agreement dated January 12, 2016,
NSAM engaged Goldman Sachs to act as its financial advisor in connection with the transactions contemplated by the merger agreement. Pursuant to the terms of
this engagement letter, NSAM has agreed to pay Goldman Sachs a transaction fee of $22 million, all of which is contingent upon consummation of the
transactions. In addition, NSAM has agreed to reimburse Goldman Sachs for certain of its expenses, including attorneys' fees and disbursements, and to
indemnify Goldman Sachs and related persons against various liabilities, including certain liabilities under the federal securities laws.

Certain Unaudited Prospective Financial Information of NSAM

NSAM does not, as a matter of course, publicly disclose long-term projections as to future revenues, earnings or other results given, among other
reasons, the uncertainty, unpredictability and subjectivity of the underlying assumptions and estimates. However, in connection with the evaluation of a possible
transaction involving NSAM, NSAM provided the NSAM special committee, the NSAM board, Evercore, Goldman Sachs, Colony and NRF (and Colony's and
NRF's respective advisors) with certain non-public unaudited prospective financial information of NSAM covering multiple years that were prepared internally
by NSAM and not for public disclosure.

A summary of certain of those unaudited prospective financial information, which we refer to as the NSAM Standalone Projections, is not being
included in this joint proxy statement/prospectus to influence your decision whether to vote for or against the NSAM merger proposal and each of the NSAM
charter proposals, but is included because they were made available to the NSAM special committee, the NSAM board, Evercore, Goldman Sachs, Colony and
NRF (and Colony's and NRF's respective advisors). The inclusion of this information should not be regarded as an indication that the NSAM special committee,
the NSAM board, their respective advisors or any other person considered, or now considers, the NSAM Standalone Projections to be material or to be
necessarily predicative of actual future results and the NSAM Standalone Projections should not be relied upon as such. NSAM's management's internal
prospective financial information, upon which the NSAM Standalone Projections were based, is subjective in many respects. There can be no assurance that the
NSAM Standalone Projections will be realized or that actual results will not be significantly higher or lower than forecasted. The NSAM Standalone Projections
cover multiple years and such information by its nature
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becomes subject to greater uncertainty with each successive year. As a result, the inclusion of the NSAM Standalone Projections in this joint proxy
statement/prospective should not be relied on as necessarily predictive of actual future events.

In addition, the NSAM Standalone Projections were not prepared with a view toward public disclosure or toward complying with U.S. generally
accepted accounting principles, which we refer to as GAAP, the published guidelines of the SEC regarding projections and the use of non-GAAP measures or the
guidelines established by the American Institute of Certified Public Accountants for preparation and presentation of prospective financial information. Neither
NSAM's independent registered public accounting firm, nor any other independent accountants, have compiled, examined or performed any procedures with
respect to the NSAM Standalone Projections contained in this joint proxy statement/prospectus, nor have they expressed any opinion or any other form of
assurance on such information or its achievability. The NSAM Standalone Projections include certain non-GAAP financial measures. Non-GAAP financial
measures should not be considered in isolation from, or as a substitute for, financial information presented in compliance with GAAP, and non-GAAP financial
measures as presented in this joint proxy statement/prospectus may not be comparable to similarly titled amounts used by NSAM or other companies. The
footnotes to the table below provide certain supplemental information with respect to the calculation of these non-GAAP financial measures.

Additionally, although the NSAM Standalone Projections presented below is presented with numerical specificity, it is not fact. The NSAM Standalone
Projections were based on numerous variables and assumptions that were deemed to be reasonable as of the respective dates when such projections were
finalized. Such assumptions are inherently uncertain and may be beyond the control of NSAM. Important factors that may affect actual results and cause the
NSAM Standalone Projections not to be achieved include, but are not limited to, risks and uncertainties relating to NSAM's business (including its ability to
achieve strategic goals, objectives and targets), industry performance, the legal and regulatory environment, general business and economic conditions and other
factors described or referenced under the section entitled "Cautionary Statement Concerning Forward-Looking Statements" beginning on page [—] of this joint
proxy statement/prospectus. In addition, the NSAM Standalone Projections reflect assumptions that are subject to change and do not reflect revised prospects for
NSAM's business, changes in general business or economic conditions, or any other transaction or event that has occurred or that may occur and that was not
anticipated at the time the NSAM Standalone Projections were prepared. NSAM has not prepared revised Standalone Projections to take into account other
variables that have changed since the dates on which the NSAM Standalone Projections were finalized. There can be no assurance that the NSAM Standalone
Projections will be realized or that NSAM's future financial results will not materially vary from the NSAM Standalone Projections. NSAM will shortly make
publicly available its actual results of operations for the fiscal quarter ended June 30, 2016, and stockholders are urged to review carefully NSAM's Quarterly
Report on Form 10-Q for such period when it is filed.

NSAM does not intend to update or otherwise revise the NSAM Standalone Projections to reflect circumstances existing after the date when
made or to reflect the occurrence of future events, even in the event that any or all of the assumptions underlying such prospective financial information
are no longer appropriate.

In developing the NSAM Standalone Projections, NSAM's management made numerous material assumptions with respect to NSAM for the periods
covered by the NSAM Standalone Projections, including the following material assumptions: (i) no additional capital raised or growth in base management fees
from NRF and NRE and no incentive fees; (ii) approximately $1.4 billion, $1.5 billion and $1.6 billion of capital raised in NSAM's retail companies in 2016,
2017 and 2018, respectively; (iii) approximately $70 million, $285 million and $95 million in purchases of NSAM, NRF
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and NRE common stock, respectively, over the projection period; and (iv) effective tax rate of 15% on pre-tax CAD.

The following is a summary of the NSAM Standalone Projections (in millions):

Years Ending December 31,

2016E 2017E 2018E
Net Revenues(!) $ 430 § 464§ 500
EBITDA® $ 301 $ 332 % 363
CAD® $ 237§ 256 $ 281

(€]

(@)

3

Net Revenues are defined as the sum of: (i) asset management and all other fees; (ii) selling commission and dealer manager fees; and (iii) other income;
less (iv) commission expense. Asset management and other fees include fees earned from NRF and NRE, acquisition, disposition and other fees earned
from NSAM's retail companies and fees earned from clients and limited partners of The Townsend Group. Asset management and other fees are
recognized based on contractual terms specified in the underlying governing documents in the periods during which the related services are performed and
the amounts have been contractually earned. Incentive fees and payments are recognized subject to the achievement of return hurdles in accordance with
the respective terms set forth in the governing documents. Selling commission and dealer manager fees represent income earned by NSAM for selling
equity in NSAM's sponsored companies through NorthStar Securities, LLC. Other income primarily represents dividend income received from NSAM's
investments in securities including NRF and NRE common stock, NSAM's share of investment income in unconsolidated joint ventures American
Healthcare Investors LLC and Island Hospitality Management Inc., excluding non-cash deductions added back for purposes of calculating CAD, and
special servicing fees related to certain securitization transactions at the corporate level.

EBITDA is defined as net revenues less cash general and administrative expenses. Cash general and administrative expenses include salaries and related
expenses and other general and administrative expenses and exclude equity-based compensation expense.

CAD is calculated by subtracting from or adding to net income (loss) attributable to common stockholders, non-controlling interests attributable to the
operating partnership and the following items: equity-based compensation, depreciation and amortization related items, amortization of deferred financing
costs, foreign currency gains (losses), impairment on goodwill and other intangible assets, straight-line rent, adjustments for joint ventures and investment
funds, deferred tax (benefit) expense related to timing differences that are not expected to reverse in the current year, unrealized (gain) loss from fair value
adjustments, realized gain (loss) on investments and other, timing differences associated with receiving incentive fees and the related compensation
expense and transaction and other costs. In future periods, such adjustments may include other one-time events pursuant to changes in GAAP and certain
other non-recurring items. These items, if applicable, include any adjustments for unconsolidated ventures. The management of NSAM also believes that
quarterly distributions are principally based on operating performance and the NSAM board includes CAD as one of several metrics it reviews to
determine quarterly distributions to stockholders. CAD should not be considered as an alternative to net income (loss) attributable to common
stockholders, determined in accordance with GAAP, as an indicator of operating performance. In addition, our methodology for calculating CAD involves
subjective judgment and discretion, and may differ from the methodologies used by other comparable companies, when calculating the same or similar
supplemental financial measures and may not be comparable with these companies.
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Opinion of Colony's Financial Advisor

Colony engaged BofA Merrill Lynch as its financial advisor in connection with the Colony merger. BofA Merrill Lynch is an internationally recognized
investment banking firm which is regularly engaged in the valuation of businesses and securities in connection with mergers and acquisitions, negotiated
underwritings, secondary distributions of listed and unlisted securities, private placements and valuations for corporate and other purposes. Colony selected BofA
Merrill Lynch to act as its financial advisor in connection with the Colony merger on the basis of BofA Merrill Lynch's experience in similar transactions, its
reputation in the investment community and its familiarity with Colony and its business.

At a June 2, 2016 meeting of the Colony board held to evaluate and approve the Colony merger, BofA Merrill Lynch rendered an oral opinion,
confirmed by delivery of a written opinion dated June 2, 2016, to the Colony board to the effect that, as of that date and based on and subject to various
assumptions made, procedures followed, factors considered and limitations and qualifications on the review undertaken described in the opinion, the Colony
class A exchange ratio provided for in the Colony merger was fair, from a financial point of view, to the holders of Colony class A common stock.

The full text of BofA Merrill Lynch's written opinion, dated June 2, 2016, delivered to the Colony board is attached as Annex F to this joint proxy
statement/prospectus and is incorporated by reference in this joint proxy statement/prospectus. The written opinion sets forth, among other things, the
assumptions made, procedures followed, factors considered and limitations and qualifications on the review undertaken by BofA Merrill Lynch in rendering its
opinion. The following summary of BofA Merrill Lynch's opinion is qualified in its entirety by reference to the full text of the opinion. We encourage you to
read BofA Merrill Lynch's opinion carefully and in its entirety. BofA Merrill Lynch delivered its opinion to the Colony board for the benefit and use of
the Colony board (in its capacity as such) in connection with and for purposes of its evaluation of the Colony class A exchange ratio from a financial
point of view. BofA Merrill Lynch's opinion did not address any related transactions or other terms or other aspects or implications of the Colony
merger and no opinion or view was expressed as to the relative merits of the Colony merger or related transactions in comparison to other strategies or
transactions that might be available to Colony or in which Colony might engage or as to the underlying business decision of Colony to proceed with or
effect the Colony merger or any related transactions. BofA Merrill Lynch also expressed no opinion or recommendation as to how any security holder
should vote or act in connection with the Colony merger, any related transactions or any other matter.

In connection with its opinion, BofA Merrill Lynch, among other things:

. reviewed certain publicly available business and financial information relating to Colony, NSAM and NRF;

° reviewed certain internal financial and operating information with respect to the business, operations and prospects of Colony furnished to or
discussed with BofA Merrill Lynch by the management of Colony, including certain financial forecasts relating to Colony prepared by the
management of Colony, such forecasts referred to as the Colony forecasts;

. reviewed certain internal financial and operating information with respect to the business, operations and prospects of NSAM furnished to or
discussed with BofA Merrill Lynch by the management of NSAM, including certain financial forecasts relating to NSAM prepared by the

management of NSAM and approved by the management of Colony, such forecasts referred to as the NSAM forecasts;
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. reviewed certain internal financial and operating information with respect to the business, operations and prospects of NRF furnished to or
discussed with BofA Merrill Lynch by the management of an affiliate of NSAM as the external manager of NRF, which we refer to as the NRF
external manager, including certain financial forecasts relating to NRF prepared by the NRF external manager and approved by the management
of Colony, such forecasts referred to as the NRF forecasts;

° reviewed certain estimates as to the amount and timing of cost savings, which we refer to collectively as the cost savings, anticipated by the
managements of Colony and NSAM and the NRF external manager to result from the Colony merger and related transactions;

. discussed the past and current business, operations, financial condition and prospects of Colony with members of the senior managements of
Colony and NSAM and the NRF external manager, discussed the past and current business, operations, financial condition and prospects of
NSAM with members of the senior managements of NSAM and Colony and discussed the past and current business, operations, financial
condition and prospects of NRF with the NRF external manager and members of the senior management of Colony;

. reviewed the potential pro forma financial impact of the Colony merger and related transactions on the future financial performance of Colony
NorthStar, including the potential effect on Colony NorthStar's estimated FFO, based on the financial forecasts relating to Colony, NSAM and
NRF described above and the cost savings;

* reviewed the trading histories for Colony class A common stock, NSAM common stock and NRF common stock and a comparison of such trading
histories with each other and the trading histories of other companies BofA Merrill Lynch deemed relevant;

. compared certain financial and stock market information of Colony, NSAM and NRF with similar information of other companies BofA Merrill
Lynch deemed relevant;

. reviewed the relative financial contributions of Colony, NSAM and NREF to the future financial performance of the combined company on a pro
forma basis;

* reviewed a draft, dated June 1, 2016, of the merger agreement, which we refer to as the draft agreement; and
. performed such other analyses and studies and considered such other information and factors as BofA Merrill Lynch deemed appropriate.

BofA Merrill Lynch did not rely, for purposes of its opinion, on a comparison of the financial terms of the Colony merger to the financial terms of other
transactions given, in its view, the lack of sufficient comparability of other transactions to the Colony merger. In arriving at its opinion, BofA Merrill Lynch
assumed and relied upon, without independent verification, the accuracy and completeness of the financial and other information and data publicly available or
provided to or otherwise reviewed by or discussed with BofA Merrill Lynch and relied upon the assurances of the managements of Colony and NSAM and the
NRF external manager that they were not aware of any facts or circumstances that would make such information or data inaccurate or misleading in any material
respect. With respect to the Colony forecasts, BofA Merrill Lynch was advised by Colony, and BofA Merrill Lynch assumed, that they were reasonably prepared
on bases reflecting the best currently available estimates and good faith judgments of the management of Colony as to the future financial performance of Colony
and the other matters covered thereby. With respect to the NSAM forecasts and the NRF forecasts, BofA Merrill Lynch was advised by the management of
NSAM and the NRF
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external manager, as the case may be, and BofA Merrill Lynch assumed, with the consent of Colony, that they were reasonably prepared on bases reflecting the
best currently available estimates and good faith judgments of the management of NSAM and the NRF external manager, as applicable, as to the future financial
performance of NSAM, NRF and the other matters covered thereby. With respect to the cost savings, BofA Merrill Lynch was advised by the managements of
Colony and NSAM and the NRF external manager, and BofA Merrill Lynch assumed, with the consent of Colony, that they were reasonably prepared on bases
reflecting the best currently available estimates and good faith judgments of such managements and external manager as to such cost savings. BofA Merrill Lynch
relied, at the direction of Colony, on the assessments of the managements of Colony and NSAM and the NRF external manager as to Colony NorthStar's ability to
achieve the cost savings and were advised by Colony, NSAM and NRF, and BofA Merrill Lynch assumed, with the consent of Colony, that the cost savings would
be realized in the amounts and at the times projected. BofA Merrill Lynch also relied, at the direction of Colony, upon the assessments of the managements of
Colony and NSAM and the NRF external manager as to, among other things, (i) the transactions related to the Colony merger, including with respect to the
timing thereof and the assets, liabilities and financial and other terms involved, (ii) matters relating to the NSAM spin-off and the NRE spin-off, respectively,
which we refer to as the spin-offs, and any tax indemnities and other arrangements relating to the spin-offs, (iii) the potential impact on Colony, NSAM and NRF
of certain market, competition and other trends in and prospects for, and governmental, regulatory and legislative matters relating to or affecting, the mortgage,
real estate and real estate investment and asset management industries and related credit and financial markets, (iv) existing and future relationships, agreements
and arrangements with, and the ability to attract and retain, key employees, tenants, operators and other commercial relationships of Colony, NSAM and NRF and
(v) the ability to integrate the businesses and operations of Colony, NSAM and NRF as contemplated. BofA Merrill Lynch assumed, with the consent of Colony,
that there would be no developments with respect to any such matters or alternative transaction structures that would have an adverse effect on Colony, NSAM,
NREF, the Colony merger or any related transactions (including the contemplated benefits thereof) or that otherwise would be meaningful in any respect to BofA
Merrill Lynch's analyses or opinion.

BofA Merrill Lynch did not make and was not provided with any independent evaluation or appraisal of the assets or liabilities (contingent, derivative,
off-balance sheet or otherwise) of Colony, NSAM, NRF or any other entity, nor did BofA Merrill Lynch make any physical inspection of the properties or assets
of Colony, NSAM, NRF or any other entity. BofA Merrill Lynch did not make any analysis of, nor did BofA Merrill Lynch express any view or opinion as to,
mortgage, loan or lease portfolios or individual credit files and the adequacy or sufficiency of allowances for credit losses with respect to mortgages, loans, leases
or any other matters and BofA Merrill Lynch was advised by the managements of Colony and NSAM and the NRF external manager, and therefore assumed, with
the consent of Colony, that any such allowances for credit losses with respect to mortgages, loans, leases or other matters were, and on a pro forma basis would
be, in the aggregate appropriate to cover such losses. BofA Merrill Lynch also did not evaluate the solvency or fair value of Colony, NSAM, NRF or any other
entity under any state, federal or other laws relating to bankruptcy, insolvency or similar matters. BofA Merrill Lynch assumed, at the direction of Colony, that the
Colony merger and related transactions would be consummated in accordance with their respective terms and in compliance with all applicable laws, documents
and other requirements, without waiver, modification or amendment of any material term, condition or agreement, and that, in the course of obtaining the
necessary governmental, regulatory and other approvals, consents, releases and waivers for the Colony merger and related transactions, no delay, limitation,
restriction or condition, including any divestiture requirements or amendments or modifications, would be imposed that would have an adverse effect on Colony,
NSAM, NREF, the Colony merger or related transactions (including the contemplated benefits thereof) or that otherwise would be meaningful in any respect to
BofA Merrill Lynch's analyses or opinion. BofA Merrill Lynch also assumed, at the direction of Colony, that the Colony merger and related mergers and
conversion to be consummated as part of related transactions would qualify, as
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applicable, for U.S. federal income tax purposes as reorganizations and such other tax treatments as contemplated by the merger agreement. BofA Merrill Lynch
was advised by Colony and NRF, and BofA Merrill Lynch assumed, at the direction of Colony, that each of Colony and NRF has operated in conformity with the
requirements for qualification as a REIT for U.S. federal income tax purposes since its election to be taxed as a REIT, that Colony NorthStar would elect to be
taxed as a REIT for U.S. federal income tax purposes commencing with the taxable year ending December 31, 2017 and that Colony NorthStar would thereafter
continue to be operated in conformity with the requirements for qualification as a REIT for U.S. federal income tax purposes. BofA Merrill Lynch further
assumed, at the direction of Colony, that the final executed merger agreement would not differ in any material respect from the draft agreement reviewed by BofA
Merrill Lynch.

BofA Merrill Lynch expressed no view or opinion as to any related transactions or any terms or other aspects or implications of the Colony merger
(other than the Colony class A exchange ratio to the extent expressly specified in its opinion), including, without limitation, the form or structure of the Colony
merger, the form or structure, or financial or other terms, of any related transactions, any indemnification or other arrangements relating to or consequences of the
spin-offs or any terms, aspects or implications of any voting or support agreements or any governance or other arrangements, agreements or understandings
entered into in connection with or related to the Colony merger, any related transactions or otherwise. As the Colony board was aware, BofA Merrill Lynch was
not requested to, and BofA Merrill Lynch did not, solicit indications of interest or proposals from third parties regarding a possible acquisition of all or any part of
Colony or any alternative transaction. BofA Merrill Lynch's opinion was limited to the fairness, from a financial point of view, of the Colony class A exchange
ratio to holders of Colony class A common stock, without regard to individual circumstances of specific holders that may distinguish such holders or the
securities of Colony held by such holders (including any voting, rights, preferences, restrictions or limitations that may be attributable to shares of Colony class A
common stock or other securities of Colony), and BofA Merrill Lynch expressed no view or opinion with respect to any consideration received in connection with
the Colony merger or related transactions by the holders of any other class of securities, creditors or other constituencies of any party or proportionate allocation
or relative fairness. In addition, BofA Merrill Lynch expressed no view or opinion with respect to the fairness (financial or otherwise) of the amount, nature or
any other aspect of any compensation to any of the officers, directors or employees of any party to the Colony merger or related transactions or any related
entities or class of such persons, relative to the Colony class A exchange ratio or otherwise. BofA Merrill Lynch expressed no opinion as to what the value of
Colony NorthStar class A common stock or any other securities (including any other class of common stock, preferred stock or partnership interests) actually
would be when issued or the prices at which Colony NorthStar class A common stock, Colony class A common stock or any other securities (including any other
class of common stock or any preferred stock or partnership interests) of Colony NorthStar, Colony or any other entity involved in the Colony merger and related
transactions would trade or otherwise be transferable at any time, including following announcement or consummation of the Colony merger and related
transactions. BofA Merrill Lynch also expressed no view or opinion with respect to, and BofA Merrill Lynch relied at the direction of Colony upon the
assessments of Colony, NSAM, NRF and their respective representatives regarding, legal, regulatory, accounting, tax and similar matters relating to Colony,
NSAM, NREF, their related entities and security holders and the Colony merger and related transactions, as to which BofA Merrill Lynch understood that Colony,
NSAM and NRF obtained such advice as they deemed necessary from qualified professionals.

BofA Merrill Lynch's opinion was necessarily based on financial, economic, monetary, market and other conditions and circumstances as in effect on,
and the information made available to BofA Merrill Lynch as of, the date of its opinion. As the Colony board was aware, the credit, financial and stock markets,
and the industries in which Colony, NSAM and NRF operate, have experienced and continue to experience volatility and BofA Merrill Lynch expressed no view
or opinion as to any
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potential effects of such volatility on Colony, NSAM or NRF (or their respective businesses), the Colony merger or related transactions (including the
contemplated benefits thereof). Although subsequent developments may affect BofA Merrill Lynch's opinion, BofA Merrill Lynch does not have any obligation to
update, revise or reaffirm its opinion. The issuance of BofA Merrill Lynch's opinion was approved by a fairness opinion review committee of BofA Merrill
Lynch. Except as described in this summary, the Colony board imposed no other instructions or limitations on the investigations made or procedures followed by
BofA Merrill Lynch in rendering its opinion.

The following is a summary of the material financial analyses provided by BofA Merrill Lynch to the Colony board in connection with the Colony
merger. The financial analyses summarized below include information presented in tabular format. In order to fully understand the financial analyses
performed by BofA Merrill Lynch, the tables must be read together with the text of each summary. The tables alone do not constitute a complete
description of the financial analyses performed by BofA Merrill Lynch. Considering the data set forth in the tables below without considering the full
narrative description of the financial analyses, including the methodologies and assumptions underlying the analyses, could create a misleading or
incomplete view of the financial analyses performed by BofA Merrill Lynch. For purposes of the analyses described below: (i) the term "CAD" refers to, as
applicable, cash available for distribution or economic net income; (ii) the term "Core FFO" refers to, with respect to Colony, Colony's then recently reported
estimated Core FFO and, with respect to NRF and Colony NorthStar, CAD as adjusted, among other things, to include equity-based compensation expense and
exclude certain straight-line rent adjustments; and (iii) the approximate equity ownership for holders of Colony class A common stock in Colony NorthStar
implied by the Colony class A exchange ratio of 33.25% is on a fully diluted basis, excluding the effect of certain equity-based awards issuable in connection with
the Mergers. In calculating implied equity ownership percentage reference ranges for holders of Colony class A common stock in Colony NorthStar from such
analyses, BofA Merrill Lynch: (i) compared the low end of the approximate implied per share equity value reference ranges derived for Colony from such
analyses to the sum of the high end of the approximate implied per share equity value reference ranges derived for NRF and NSAM from such analyses in order
to calculate the low end of the implied equity ownership percentage reference ranges; and (ii) compared the high end of the approximate implied per share equity
value reference ranges derived for Colony from such analyses to the sum of the low end of the approximate implied per share equity value reference ranges
derived for NRF and NSAM from such analyses in order to calculate the high end of the implied equity ownership percentage reference ranges.

Selected Public Companies Analyses

BofA Merrill Lynch performed separate selected public companies analyses of Colony, NRF and NSAM in which BofA Merrill Lynch reviewed and
compared financial and operating data relating to Colony, NRF and NSAM and the selected publicly traded companies listed below.

Colony. In performing a selected public companies analysis of Colony, BofA Merrill Lynch reviewed publicly available financial and stock market
information of Colony and the following ten selected companies that BofA Merrill Lynch viewed as generally relevant as U.S. publicly traded REITs, consisting
of five U.S. publicly traded equity REITs, which we refer to as the Colony selected equity REITs, and five U.S. publicly traded mortgage REITs, which we refer
to as the Colony selected
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mortgage REITs and, together with the Colony selected equity REITs, collectively referred to as the Colony selected REITs:

Colony Selected Equity REITs Colony Selected Mortgage REITs

* Gramercy Property Trust Inc. » Apollo Commercial Real Estate Finance, Inc.
» Lexington Realty Trust » Ares Commercial Real Estate Corporation

« Prologis » Blackstone Mortgage Trust, Inc.

* STAG Industrial, Inc. » Ladder Capital Corp

* W.P. Carey Inc. + Starwood Property Trust, Inc.

BofA Merrill Lynch reviewed, among other things, closing stock prices on June 1, 2016 of the Colony selected equity REITs as a multiple of calendar
year 2016 and calendar year 2017 estimated FFO and closing stock prices on June 1, 2016 of the Colony selected mortgage REITs as a multiple of then recently
reported estimated book value per share of the Colony selected mortgage REITs. Financial data of the Colony selected REITs were based on public filings,
publicly available research analysts' consensus estimates and other publicly available information. Financial data of Colony was based on the Colony forecasts.

The overall low to high calendar year 2016 and calendar year 2017 estimated FFO per share multiples observed for the Colony selected equity REITs
were 8.9x to 18.5x (with a mean of 13.7x and a median of 14.2x) and 9.1x to 18.3x (with a mean of 13.3x and a median of 13.0x), respectively. The overall low to
high estimated book value per share multiples observed for the Colony selected mortgage REITs were 0.85x to 1.22x (with a mean of 1.02x and a median of
1.03x). BofA Merrill Lynch then applied selected ranges of calendar year 2016 and calendar year 2017 estimated FFO per share multiples derived from the
Colony selected equity REITs of 11.0x to 14.0x and 10.0x to 13.0x, respectively, to the calendar year 2016 and calendar year 2017 estimated Core FFO per share
of Colony excluding gains on investments, based on the Colony forecasts and a selected range of estimated book value per share multiples derived from the
Colony selected mortgage REITs of 0.90x to 1.10x to the estimated book value per share of Colony based on the Colony forecasts. This analysis indicated
approximate implied per share equity value reference ranges for Colony, based on calendar year 2016 and calendar year 2017 estimated FFO per share multiples,
of $16.62 to $21.15 and $16.10 to $20.93, respectively, and an approximate implied per share equity value reference range for Colony, based on estimated book
value per share multiples, of $17.59 to $21.50.

NRF. In performing a selected public companies analysis of NRF, BofA Merrill Lynch reviewed publicly available financial and stock market
information of NRF and the following 13 selected companies that BofA Merrill Lynch viewed as generally relevant as U.S. publicly traded REITs, consisting of
five U.S. publicly traded externally managed REITs, which we refer to as the NRF selected externally managed REITSs, and eight U.S. publicly traded internally
managed REITs, which we refer to as the NRF selected internally managed REITs and, together with the NRF selected externally managed REITSs, collectively
refer to as the NRF selected REITs:

NRF Selected Externally Managed REITs NRF Selected Internally Managed REITs
» Ashford Hospitality Trust, Inc. + Apple Hospitality REIT, Inc.

* Hospitality Properties Trust + Chatham Lodging Trust

¢ New Senior Investment Group Inc. + Hersha Hospitality Trust

* Select Income REIT + Lexington Realty Trust

» Senior Housing Properties Trust * Omega Healthcare Investors, Inc.

+ RLJ Lodging Trust
+ Summit Hotel Properties, Inc.
*  W. P. Carey Inc.
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BofA Merrill Lynch reviewed, among other things, closing stock prices on June 1, 2016 of the NRF selected REITs as a multiple of calendar year 2016
and calendar year 2017 estimated FFO per share. Financial data of the NRF selected REITs were based on public filings, publicly available research analysts'
consensus estimates and other publicly available information. Financial data of NRF was based on the NRF forecasts.

The overall low to high calendar year 2016 and calendar year 2017 estimated FFO per share multiples observed for the NRF selected externally
managed REITs were 3.2x to 9.9x (with a mean of 7.2x and a median of 7.8x) and 3.0x to 9.8x (with a mean of 7.0x and a median of 7.4x), respectively. The
overall low to high calendar year 2016 and calendar year 2017 estimated FFO per share multiples observed for the NRF selected internally managed REITs were
6.8x to 14.5x (with a mean of 9.5x and a median of 8.9x) and 6.5x to 14.5x (with a mean of 9.2x and a median of 8.7x), respectively. BofA Merrill Lynch then
applied selected ranges of calendar year 2016 and calendar year 2017 estimated FFO per share multiples derived from the NRF selected REITs of 6.0x to 8.0x and
5.5x to 7.5%, respectively, to the calendar year 2016 and calendar year 2017 estimated Core FFO per share of NRF based on the NRF forecasts. This analysis
indicated approximate implied per share equity value reference ranges for NRF, based on calendar year 2016 and calendar year 2017 estimated FFO per share
multiples, adjusted in the case of the approximate implied per share equity value reference range for NRF based on calendar year 2017 estimated FFO per share
multiples, for net cash proceeds, excluding retirement of borrowings, from the completion of planned asset divestitures in calendar year 2016, of $12.99 to $17.32
and $16.17 to $19.40, respectively.

NSAM. In performing a selected public companies analysis of NSAM, BofA Merrill Lynch reviewed publicly available financial and stock market
information of NSAM and the following four selected companies that BofA Merrill Lynch viewed as generally relevant as U.S. publicly traded companies with
operations in the alternative asset manager industry, which we refer to as the NSAM selected companies:

» Apollo Global Management, LL.C
* Ares Management, L.P.

» The Blackstone Group L.P.

+ The Carlyle Group L.P.

BofA Merrill Lynch reviewed, among other things, closing securities prices on June 1, 2016 of the NSAM selected companies as a multiple of calendar
year 2016 and calendar year 2017 estimated CAD per share. Financial data of the NSAM selected companies were based on public filings, publicly available
research analysts' consensus estimates and other publicly available information. Financial data of NSAM was based on the NSAM forecasts.

The overall low to high calendar year 2016 and calendar year 2017 estimated CAD per share multiples observed for the NSAM selected companies
were 10.9x to 16.1x (with a mean of 12.8x and a median of 12.1x) and 7.8x to 8.4x (with a mean of 8.1x and a median of 8.2x), respectively. BofA Merrill Lynch
then applied selected ranges of calendar year 2016 and calendar year 2017 estimated CAD per share multiples derived from the NSAM selected companies of
10.0x to 13.0x and 8.0x to 10.0x, respectively, to corresponding data of NSAM based on the NSAM forecasts. This analysis indicated approximate implied per
share equity value reference ranges for NSAM, based on calendar year 2016 and calendar year 2017 estimated CAD per share multiples, of $12.05 to $15.67 and
$10.41 to $13.01, respectively.

Utilizing the approximate implied per share equity value reference ranges derived for Colony, NRF and NSAM described above from calendar year
2016 and calendar year 2017 estimated FFO per share (in the case of Colony and NRF) and calendar year 2016 and calendar year 2017 estimated CAD
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per share (in the case of NSAM), BofA Merrill Lynch calculated approximate implied equity ownership percentage reference ranges for holders of Colony class A
common stock in Colony NorthStar, after taking into account the NSAM special dividend, of 27% to 38% and 27% to 37%, respectively, as compared to the
approximate equity ownership percentage for holders of Colony class A common stock in Colony NorthStar implied by the Colony class A exchange ratio of
33.25%. Utilizing the approximate implied equity ownership percentage reference ranges described above, BofA Merrill Lynch calculated the following
approximate implied exchange ratio reference ranges, as compared to the Colony class A exchange ratio:

Implied Exchange Ratio Reference Ranges Based on:

Calendar Year 2016E Equity Calendar Year 2017E Equity
Ownership Percentage Range Ownership Percentage Range Colony Class A Exchange Ratio
1.183x — 1.686x 1.176x — 1.618x 1.466x

No company or business used in these analyses is identical or directly comparable to Colony, NRF or NSAM. Accordingly, an evaluation of the results
of these analyses is not entirely mathematical. Rather, these analyses involve complex considerations and judgments concerning differences in financial and
operating characteristics and other factors that could affect the public trading or other values of the companies or businesses to which Colony, NRF and NSAM
were compared.

Sum-of-the-Parts Analyses

BofA Merrill Lynch performed separate sum-of-the-parts analyses of Colony, NSAM and NRF in which BofA Merrill Lynch reviewed the respective
assets and liabilities of Colony, NSAM and NRF based on financial and other information and data, as described below.

Colony. BofA Merrill Lynch performed a sum-of-the-parts analysis of Colony based on the Colony forecasts and other information and data provided
by Colony's management. An estimated range of Colony's implied per share value was calculated for: (i) Colony's equity investments in light industrial real estate
assets and operating platforms, utilizing a nominal capitalization rate range of 5.75% to 6.0%; (ii) Colony's investments in single-family residential rentals
through its equity method investments in SFR utilizing a range of $27.50 per share (based on the closing price of SFR common shares on June 1, 2016) to $32.63
per share (based on SFR's then recently reported NAV per SFR common share); (iii) Colony's single-family residential lending platform, utilizing Colony's then
recently reported book value for such platform; (iv) Colony's other equity investments in real estate, including net lease investments, investment in Safeway Inc.
and investments in other segments, utilizing various capitalization rates and book value multiples; (v) Colony's investments in purchased credit-impaired loans
and non-purchased credit-impaired loans and other loans and real estate owned property, utilizing a range of book value multiples of 1.01x to 1.05x; and
(vi) Colony's investment management operations, utilizing a range of calendar year 2016 estimated FFO multiples of 10.0x to 12.0x. Also taken into account,
based on Colony's balance sheet as of March 31, 2016 and other information and data provided by Colony's management, were Colony's other assets, preferred
stock, net borrowings and other liabilities. This analysis indicated an approximate implied per share equity value reference range for Colony of $19.53 to $22.21.

NREF. BofA Merrill Lynch performed a sum-of-the-parts analysis of NRF based on the NRF forecasts and other information and data provided by the
NRF external manager. An estimated range of NRF's implied per share value was calculated for (i) NRF's equity investments in healthcare, hotel, manufactured
housing, net lease, multifamily and multi-tenant operating real estate, utilizing an overall nominal capitalization rate range of 7.1% to 7.6% and (ii) NRF's
investments in private equity funds, real estate borrowings, real estate securities and unconsolidated ventures, utilizing, among other things, NRF's then recently
reported fair values and carrying values, as applicable, for such investments. Also
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taken into account, based on NRF's balance sheet as of March 31, 2016 and other information and data provided by the NRF external manager, were NRF's other
tangible assets, including cash, NRF's share of operating real estate secured borrowings, corporate and other borrowings, other tangible liabilities and preferred
stock. This analysis indicated an approximate implied per share equity value reference range for NRF of $16.27 to $21.39.

NSAM. BofA Merrill Lynch performed a sum-of-the-parts analysis of NSAM based on the NSAM forecasts and other information and data provided by
NSAM's management. An estimated range of NSAM's implied per share value was calculated for: (i) fees from NSAM's management contracts with NRF and
NorthStar Realty Europe Corp., fees from sponsored company REITs and NSAM's investment in American Health Investors LLC, utilizing an overall range of
calendar year 2016 estimated EBITDA multiples of 8.6x to 9.5x; (ii) NSAM's investment in Island Hospitality Group Inc. and NSAM's operations conducted
through its investment in Townsend Holdings LLC, utilizing the cost basis of such investments; and (iii) NSAM's equity ownership in NRF, utilizing the closing
price for NRF common stock on June 1, 2016. Also taken into account, based on NSAM's balance sheet as of March 31, 2016 and other information and data
provided by NSAM's management, was NSAM's net borrowings. This analysis indicated an approximate implied per share equity value reference range for
NSAM of $10.94 to $12.25.

Utilizing the approximate implied per share equity value reference ranges derived for Colony, NRF and NSAM described above, BofA Merrill Lynch
calculated approximate implied equity ownership percentage reference ranges for holders of Colony class A common stock in Colony NorthStar, after taking into
account the NSAM special dividend, of 30% to 38%, as compared to the approximate equity ownership percentage for holders of Colony class A common stock
in Colony NorthStar implied by the Colony class A exchange ratio of 33.25%. Utilizing the approximate implied equity ownership percentage reference range
described above, BofA Merrill Lynch calculated the following approximate implied exchange ratio reference range, as compared to the Colony class A exchange
ratio:

Implied Exchange Ratio Colony Class A
Reference Range Exchange Ratio
1.316x — 1.654x 1.466x

Discounted Cash Flow Analyses

BofA Merrill Lynch performed separate discounted cash flow analyses of Colony, NRF and NSAM to calculate ranges of implied present values of the
unlevered, after-tax free cash flows that Colony, NRF and NSAM were forecasted to generate during the last three quarters of the fiscal year ending December 31,
2016 through the full fiscal year ending December 31, 2018 utilizing the Colony forecasts, the NRF forecasts and the NSAM forecasts, respectively. For purposes
of these analyses, among other things: (i) equity-based compensation was treated as a cash expense; (ii) Colony's unlevered free cash flow excluded accretion
from loan acquisitions, paid-in-kind interest and preferred stock dividends and no gains on investments were assumed in Colony's terminal year; (iii) NRF's
unlevered free cash flow included net cash proceeds from asset sales completed during the fiscal year ending December 31, 2016 and the partial year impact of
new acquisitions during the fiscal years ending December 31, 2017 and December 31, 2018, as applicable, and excluded preferred stock dividends and no return
of capital was assumed in NRF's terminal year; and (iv) NSAM's unlevered free cash flow was based on its pro rata interest in Townsend Holdings LLC.

Colony. In performing a discounted cash flow analysis of Colony, BofA Merrill Lynch derived implied terminal values for Colony by applying to
Colony's fiscal year ending December 31, 2018 estimated unlevered, after-tax free cash flows a range of perpetuity growth rates of 2.0% to 2.5%.
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Present values (as of March 31, 2016) of the cash flows and terminal values were then calculated using a selected discount rate range of 7.1% to 7.9%. This
analysis indicated an approximate implied per share equity value reference range for Colony of $17.56 to $29.23.

NRF. In performing a discounted cash flow analysis of NRF, BofA Merrill Lynch derived implied terminal values for NRF by applying to NRF's fiscal
year ending December 31, 2018 estimated unlevered, after-tax free cash flows a range of perpetuity growth rates of 2.0% to 2.5%. Present values (as of March 31,
2016) of the cash flows and terminal values were then calculated using a selected discount rate range of 7.5% to 8.0%. This analysis indicated an approximate
implied per share equity value reference range for NRF of $22.85 to $34.33.

NSAM. In performing a discounted cash flow analysis of NSAM, BofA Merrill Lynch derived implied terminal values for NSAM by applying to
NSAM's fiscal year ending December 31, 2018 estimated unlevered, after-tax free cash flows a range of perpetuity growth rates of 2.0% to 2.5%. Present values
(as of March 31, 2016) of the cash flows and terminal values were then calculated using a selected discount rate range of 10.6% to 13.1%. This analysis indicated
an approximate implied per share equity value reference range for NSAM of $11.67 to $16.55.

Utilizing the approximate implied per share equity value reference ranges derived for Colony, NRF and NSAM described above, BofA Merrill Lynch
calculated approximate implied equity ownership percentage reference ranges for holders of Colony class A common stock in Colony NorthStar, after taking into
account the NSAM special dividend, of 20% to 38%, as compared to the approximate equity ownership percentage for holders of Colony class A common stock
in Colony NorthStar implied by the Colony class A exchange ratio of 33.25%. Utilizing the approximate implied equity ownership percentage reference range
described above, BofA Merrill Lynch calculated the following approximate implied exchange ratio reference range, as compared to the Colony class A exchange
ratio:

Implied Exchange Ratio Colony Class A
Reference Range Exchange Ratio
0.888x — 1.690x 1.466x

Relative Contributions

BofA Merrill Lynch reviewed the relative contributions of Colony, NRF and NSAM to Colony NorthStar's calendar year 2016 and calendar year 2017
estimated CAD and estimated EBITDA, in each case after taking into account the NSAM special dividend and both including and excluding gains on investments
for Colony. For purposes of this review, among other things: (i) equity-based compensation was treated as a cash expense; (ii) Colony's estimated CAD excluded
accretion from loan acquisitions and paid-in-kind interest; (iii) NRF's and NSAM's respective net borrowings included preferred stock; (iv) NRF's net borrowings
reflected the sale of manufactured housing, multifamily and healthcare assets with a corresponding reduction in net borrowings; and (v) net cash proceeds from
the completion of asset sales by NRF during the fiscal year ending December 31, 2016 were taken into account. Financial data of Colony, NRF and NSAM were
based on the Colony forecasts, the NRF forecasts and the NSAM forecasts, respectively. This indicated the following relative contributions of Colony to Colony
NorthStar's calendar year 2016 and calendar year 2017 estimated CAD and estimated EBITDA,
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in each case, as compared to the approximate equity ownership percentage for holders of Colony class A common stock in Colony NorthStar implied by the
Colony class A exchange ratio of 33.25%:

. calendar year 2016 and calendar year 2017 estimated CAD of (i) including gains on investments for Colony, 29% and 30% and (ii) excluding
gains on investments for Colony, 23% and 21%; and

° calendar year 2016 and calendar year 2017 estimated EBITDA of (i) including gains on investments for Colony, 23% and 29% and (ii) excluding
gains on investments for Colony, 14% and 18%.

BofA Merrill Lynch noted that such relative contributions of Colony to Colony NorthStar's calendar year 2016 estimated CAD and estimated EBITDA
indicated an overall implied exchange ratio range of 0.603x to 1.289x and that such relative contributions of Colony to Colony NorthStar's calendar year 2017
estimated CAD and estimated EBITDA indicated an overall implied exchange ratio of 0.791x to 1.308x, in each case as compared to the Colony class A exchange
ratio of 1.466x.

Other Information

BofA Merrill Lynch also observed certain additional information that was not considered part of BofA Merrill Lynch's financial analyses with respect to
its opinion but were referenced for informational purposes, including, among other things, the following:

Accretion/Dilution

BofA Merrill Lynch reviewed the potential pro forma financial effect of the proposed Colony merger on Colony's calendar year 2017 and calendar year
2018 estimated Core FFO per share both including and excluding gains on investments for Colony, based on the Colony forecasts, the NRF forecasts and the
NSAM forecasts, in each case based on the Colony class A exchange ratio and after taking into account the potential cost savings. Relative to Colony's calendar
year 2017 and calendar year 2018 estimated Core FFO per share on a standalone basis, this review indicated that: (i) including gains on investments, the proposed
Colony merger could be dilutive in calendar year 2017 and calendar year 2018 by approximately (0.5%) and (7.9%), respectively; and (ii) excluding gains on
investments, the proposed Colony merger could be accretive in calendar year 2017 and calendar year 2018 by approximately 33.2% and 35.4%, respectively.
Actual results achieved by Colony and Colony NorthStar may vary from forecasted results and such variations may be material.

Illustrative Theoretical Pro Forma Value Creation

BofA Merrill Lynch reviewed an illustrative theoretical pro forma value creation for holders of Colony class A common stock that could result from the
proposed Colony merger based on Colony NorthStar's calendar year 2017 and calendar year 2018 estimated Core FFO both including and excluding gains on
investments for Colony, in each case based on the Colony class A exchange ratio and after taking into account the potential cost savings. Financial data of Colony
NorthStar was based on the Colony forecasts, the NRF forecasts and the NSAM forecasts. This review indicated: (i) based on Colony NorthStar's calendar year
2017 estimated Core FFO and an illustrative range of calendar year 2017 estimated Core FFO multiples of 7.4x to 10.0x; and (ii) based on Colony NorthStar's
calendar year 2018 estimated Core FFO and an illustrative range of calendar year 2018 estimated Core FFO multiples of 6.8x to 9.3x, an approximate illustrative
theoretical implied price per share of Colony class A common stock including gains on investments for Colony of $17.85 to $24.08 per share and $17.85 to
$24.42 per share, respectively, and excluding gains on investments for Colony of $17.85 to $24.07 per share and $17.85 to $24.15 per share, respectively, in each
case as compared to the closing
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price of Colony class A common stock on June 1, 2016 of $18.42 per share. The foregoing was reviewed for illustrative purposes only and was not an indication
of trading values or other results which may vary based on various factors, including market conditions and financial performance.

Other
BofA Merrill Lynch also observed the following:

. the historical trading performance of Colony class A common stock, NRF common stock and NSAM common stock during the 52-week period
ended June 1, 2016, which indicated low and high closing prices for Colony class A common stock, NRF common stock and NSAM common
stock during such period of approximately $15.17 and $25.47 per share, $8.57 and $30.18 per share and $9.31 and $21.51 per share, respectively,
as compared to the closing price of Colony class A common stock, NRF common stock and NSAM common stock on June 1, 2016 of $18.42 per
share, $13.50 per share and $12.17 per share, respectively; and

publicly available research analysts' price targets for Colony class A common stock, NRF common stock and NSAM common stock, which
indicated low to high price targets for Colony class A common stock, NRF common stock and NSAM common stock of approximately $18.00 to
$30.00 per share (with a mean of $23.00 per share), $15.00 to $38.00 per share (with a mean of $22.60 per share) and $15.00 to $20.00 (with a
mean of $17.67 per share), as compared to the closing price of Colony class A common stock, NRF common stock and NSAM common stock on
June 1, 2016 of $18.42 per share, $13.50 per share and $12.17 per share, respectively.

Miscellaneous

As noted above, the discussion set forth above is a summary of the material financial analyses and other factors reviewed by BofA Merrill Lynch with
the Colony board in connection with the Colony merger and is not a comprehensive description of all analyses undertaken or factors considered by BofA Merrill
Lynch. The preparation of a financial opinion or analyses is a complex process involving various determinations as to the most appropriate and relevant methods
of financial analysis and the application of those methods to the particular circumstances and, therefore, a financial opinion is not readily susceptible to partial
analysis or summary description. BofA Merrill Lynch believes that the analyses summarized above must be considered as a whole. BofA Merrill Lynch further
believes that selecting portions of its analyses considered or focusing on information presented in tabular format, without considering all analyses or the narrative
description of the analyses, could create a misleading or incomplete view of the processes underlying BofA Merrill Lynch's analyses and opinion. The fact that
any specific analysis has been referred to in the summary above is not meant to indicate that such analysis was given greater weight than any other analysis
referred to in the summary.

In performing its analyses, BofA Merrill Lynch considered industry performance, general business and economic conditions and other matters, many of
which are beyond the control of Colony, NSAM and NRF. The estimates of the future performance of Colony, NSAM and NRF in or underlying BofA Merrill
Lynch's analyses are not necessarily indicative of actual values or actual future results, which may be significantly more or less favorable than those estimates or
those suggested by BofA Merrill Lynch's analyses. These analyses were prepared solely as part of BofA Merrill Lynch's analysis of the fairness, from a financial
point of view, of the exchange ratio provided for in the Colony merger and were provided to the Colony board in connection with its evaluation of the Colony
merger. The analyses do not purport to be appraisals or to reflect the prices at which a company might actually be sold or acquired or the prices at which any
securities have traded or may trade at any time in the future. Accordingly, the estimates used in, and the ranges of valuations resulting from, any particular
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analysis described above are inherently subject to substantial uncertainty and should not be taken to be BofA Merrill Lynch's view of the actual value of Colony,
NSAM or NRF.

The type and amount of consideration payable in the transaction were determined through negotiations between Colony, NSAM and NRF, rather than
by any financial advisor, and were approved by the Colony board. The decision to enter into the merger agreement was solely that of the Colony board. As
described above, BofA Merrill Lynch's opinion and analyses were only one of many factors considered by the Colony board in its evaluation of the Colony
merger and should not be viewed as determinative of the views of the Colony board, management or any other party with respect to the Colony merger or the
Colony class A exchange ratio.

Colony has agreed to pay BofA Merrill Lynch for its services as financial advisor to Colony in connection with the Colony merger an aggregate fee of
$16 million, of which a portion was payable upon delivery of its opinion and $15 million is contingent upon consummation of the Colony merger. In addition, at
the request of the Colony board, BofA Merrill Lynch and certain of its affiliates expect to participate in the financing contemplated to be undertaken by Colony in
connection with the Colony merger, for which services BofA Merrill Lynch and its affiliates will receive an aggregate fee currently estimated to be approximately
$1 million, including acting as joint lead arranger and joint bookrunner for, and/or a lender under, a senior secured bridge loan of an affiliate of Colony. In
addition, Colony has agreed to reimburse BofA Merrill Lynch for its expenses incurred in connection with BofA Merrill Lynch's engagement and to indemnify
BofA Merrill Lynch, any controlling person of BofA Merrill Lynch and each of their respective directors, officers, employees, agents and affiliates against certain
liabilities, including liabilities under the federal securities laws.

BofA Merrill Lynch and its affiliates comprise a full service securities firm and commercial bank engaged in securities, commodities and derivatives
trading, foreign exchange and other brokerage activities and principal investing as well as providing investment, corporate and private banking, asset and
investment management, financing and financial advisory services and other commercial services and products to a wide range of companies, governments and
individuals. In the ordinary course of its businesses, BofA Merrill Lynch and its affiliates may invest on a principal basis or on behalf of customers or manage
funds that invest, make or hold long or short positions, finance positions or trade or otherwise effect transactions in equity, debt or other securities or financial
instruments (including derivatives, bank loans or other obligations) of Colony, NSAM, NRF and certain of their respective affiliates.

BofA Merrill Lynch and its affiliates in the past have provided, currently are providing, and in the future may provide, investment banking, commercial
banking and other financial services to Colony and have received or in the future may receive compensation for the rendering of these services, including:
(i) having acted or acting as joint bookrunner and co-lead arranger for, and as a lender (including letter of credit lender) under, a revolving credit facility of a
subsidiary of Colony; and (ii) having acted or acting as joint bookrunner to Colony and certain of its affiliates on various debt and equity capital markets
transactions. From April 1, 2014 through April 30, 2016, BofA Merrill Lynch and its affiliates derived aggregate revenues from Colony of approximately
$30 million for investment and corporate banking services.

In addition, BofA Merrill Lynch and its affiliates in the past have provided, currently are providing, and in the future may provide, investment banking,
commercial banking and other financial services to NRF, NSAM and certain of their respective affiliates, and have received or in the future may receive
compensation for the rendering of these services, including: (i) having acted as financial advisor to NRF and certain of its affiliates in connection with certain
acquisition transactions; (ii) having acted or acting as joint bookrunner to NRF and certain of its affiliates on various debt and equity capital markets transactions;
(iii) having provided or providing certain commodity, derivatives,
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interest rate swap and foreign exchange trading services to NRF and certain of its affiliates; (iv) having acted or acting as a lender to NRF under its revolving
credit facility; and (v) having provided or providing certain treasury and trade management services and products to NRF and NSAM and certain of its affiliates.
From April 1, 2014 through April 30, 2016, BofA Merrill Lynch and its affiliates derived aggregate revenues from NRF and its affiliates of approximately

$55 million and from NSAM and its affiliates of approximately $2 million for investment and corporate banking services.

Certain Unaudited Prospective Financial Information of Colony

Colony does not, as a matter of course, publicly disclose long-term projections as to future revenues, earnings or other results given, among other
reasons, the uncertainty, unpredictability and subjectivity of the underlying assumptions and estimates. However, in connection with the evaluation of a possible
transaction involving Colony, Colony provided the Colony board, BofA Merrill Lynch, NSAM and NRF (and NSAM's and NRF's respective advisors) with
certain non-public unaudited prospective financial information of Colony OP covering multiple years that were prepared internally by Colony and not for public
disclosure.

A summary of certain of such unaudited prospective financial information, which we refer to as the Colony Standalone Projections, is not being
included in this joint proxy statement/prospectus to influence your decision whether to vote for or against the Colony merger proposal but is included because it
was made available to the Colony board, BofA Merrill Lynch, NSAM and NRF (and NSAM's and NRF's respective advisors). The inclusion of this information
should not be regarded as an indication that the Colony board, its advisors or any other person considered, or now considers, the Colony Standalone Projections to
be material or to be necessarily predicative of actual future results and the Colony Standalone Projections should not be relied upon as such. Colony's
management's internal prospective financial information, upon which the Colony Standalone Projections were based, is subjective in many respects. There can be
no assurance that the Colony Standalone Projections will be realized or that actual results will not be significantly higher or lower than forecasted. The Colony
Standalone Projections cover multiple years and such information by its nature becomes subject to greater uncertainty with each successive year. As a result, the
inclusion of the Colony Standalone Projections in this joint proxy statement/prospective should not be relied on as necessarily predictive of actual future results,
performance or events.

In addition, the Colony Standalone Projections were not prepared with a view toward public disclosure or toward complying with GAAP, the published
guidelines of the SEC regarding projections and the use of non-GAAP measures or the guidelines established by the American Institute of Certified Public
Accountants for preparation and presentation of prospective financial information. Neither Colony's independent registered public accounting firm, nor any other
independent accountants, have compiled, examined or performed any procedures with respect to the Colony Standalone Projections contained in this joint proxy
statement/prospectus, nor have they expressed any opinion or any other form of assurance on such information or its achievability. The Colony Standalone
Projections include certain non-GAAP financial measures. Non-GAAP financial measures should not be considered in isolation from, or as a substitute for,
financial information presented in compliance with GAAP, and non-GAAP financial measures as presented in this joint proxy statement/prospectus may not be
comparable to similarly titled amounts used by Colony or other companies. The footnotes to the table below provide certain supplemental information with
respect to the calculation of these non-GAAP financial measures.

Additionally, although the Colony Standalone Projections presented below is presented with numerical specificity, it is not fact. The Colony Standalone
Projections were based on numerous variables and assumptions that were deemed to be reasonable as of the respective dates when such projections were

finalized. Such assumptions are inherently uncertain and may be beyond the control of
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Colony. Important factors that may affect actual results and cause the Colony Standalone Projections not to be achieved include, but are not limited to, risks and
uncertainties relating to Colony's business (including its ability to achieve strategic goals, objectives and targets), industry performance, the legal and regulatory
environment, general business and economic conditions and other factors described or referenced under the section entitled "Cautionary Statement Concerning
Forward-Looking Statements" beginning on page [—] of this joint proxy statement/prospectus. In addition, the Colony Standalone Projections reflect
assumptions that are subject to change and do not reflect revised prospects for Colony's business, changes in general business or economic conditions, or any
other transaction or event that has occurred or that may occur and that was not anticipated at the time the Colony Standalone Projections were prepared. Colony
has not prepared revised Standalone Projections to take into account other variables that have changed since the dates on which the Colony Standalone
Projections were finalized. There can be no assurance that the Colony Standalone Projections will be realized or that Colony's future financial results will not
materially vary from the Colony Standalone Projections. Colony will shortly make publicly available its actual results of operations for the fiscal quarter ended
June 30, 2016, and stockholders are urged to review carefully Colony's Quarterly Report on Form 10-Q for such period when it is filed.

Colony does not intend to update or otherwise revise the Colony Standalone Projections to reflect circumstances existing after the date when
made or to reflect the occurrence of future events, even in the event that any or all of the assumptions underlying such prospective financial information
are no longer appropriate.

In developing the Colony Standalone Projections, Colony's management made numerous material assumptions with respect to Colony for the periods
covered by the Colony Standalone Projections, including the following material assumptions: (i) the sale and resolution of certain investments based on their
respective business plans and projected lives or expected maturities; (ii) redeployment of such capital in investments at a weighted average 10% Core FFO yield
utilizing 40% leverage; (iii) deployment of approximately $1.4 billion, $2.1 billion and $2.9 billion of privately raised capital in 2016, 2017 and 2018,
respectively, from which Colony receives a weighted average annual base management fee of 1.2%; (iv) utilization of the corporate credit facility at
approximately 50% of its maximum commitment; and (v) no issuances of common or preferred equity by the Colony OP or any of its affiliates, except for
projected equity awards granted under Colony's stock plans in the ordinary course.

The following is a summary of the Colony Standalone Projections with all figures presented based on the Colony OP, which excludes amounts
attributable to non-controlling interests of third parties in investment entities (in millions):

Years Ending December 31,

2016E 2017E 2018E
Net Revenues $ 602 $ 686 $780
EBITDA® $ 439 § 514 $587
Core FFO@ $ 271§ 330 389

@ Colony defines EBITDA as Core FFO (defined below) plus preferred dividends, plus Colony's share of cash interest expense and taxes.

(2 For purposes of this section, Colony defines Core FFO as funds from operations, which we refer to as FFO, adjusted for the following items, including
Colony OP's share of these items recognized by Colony OP's unconsolidated partnerships and joint ventures: (i) gains and losses from sales of depreciable
real estate, net of depreciation, amortization and impairment previously adjusted for FFO; (ii) stock compensation expense; (iii) effects of straight-line
rent revenue and straight-line
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rent expense on ground leases; (iv) amortization of acquired above- and below-market lease values; (v) amortization of deferred financing costs and debt
premiums and discounts; (vi) unrealized fair value gains or losses on derivative instruments and on foreign currency remeasurements; (vii) acquisition-
related expenses, merger and integration costs; (viii) amortization and impairment of finite-lived intangibles related to investment management contracts
and customer relationships; (ix) deferred tax benefit related to amortization and impairment of investment management contracts and customer
relationships; (x) gain on remeasurement of consolidated investment entities, net of deferred tax liability, and the effect of amortization thereof; (xi) non-
real estate depreciation and amortization; and (xii) change in fair value of contingent consideration.

FFO is calculated in accordance with standards established by the National Association of Real Estate Investment Trusts, which defines FFO as net
income or loss calculated in accordance with GAAP, excluding extraordinary items, as defined by GAAP, gains and losses from sales of depreciable real
estate and impairment write-downs associated with depreciable real estate, plus real estate-related depreciation and amortization, and after similar
adjustments for unconsolidated partnerships and joint ventures.

Opinion of the NRF Special Committee's Financial Advisor

UBS was retained as financial advisor to the NRF special committee in connection with the Mergers. As part of that engagement, the NRF special
committee requested that UBS evaluate the fairness, from a financial point of view, of the NRF exchange ratio to the holders of shares of NRF common stock. On
June 2, 2016, at a meeting of the NRF special committee held to evaluate the proposed Mergers, UBS delivered to the NRF special committee an oral opinion,
which opinion was confirmed by delivery of a written opinion, dated June 2, 2016, to the effect that, as of that date, based on and subject to various assumptions
made, matters considered and limitations described in its opinion, and taking into account the Redomestication merger, the New NRF Holdco merger and the
Colony merger, the NRF exchange ratio was fair, from a financial point of view, to the holders of NRF common stock (other than NSAM, Colony NorthStar,
Colony and their affiliates).

The full text of UBS' opinion describes the assumptions made, procedures followed, matters considered and qualifications and limitations on the review
undertaken by UBS. UBS' opinion is attached as Annex G to this joint proxy statement/prospectus and is incorporated by reference herein. Holders of shares of
NRF common stock are encouraged to read UBS' opinion carefully in its entirety. UBS' opinion was provided for the benefit of the NRF special
committee (in its capacity as such) in connection with, and for the purpose of, its evaluation of the NRF exchange ratio, and does not address any other
aspect of the Mergers or any related transaction. UBS' opinion does not address the relative merits of the Mergers or any related transaction as
compared to other business strategies or transactions that might be available to NRF or NRF's underlying business decision to effect the Mergers or any
related transaction. UBS' opinion does not constitute a recommendation to any stockholder as to how such stockholder should vote or act with respect to
the Mergers or any related transaction. The following summary of UBS' opinion is qualified in its entirety by reference to the full text of UBS' opinion.

In arriving at its opinion, UBS, among other things:
. reviewed certain publicly available business and financial information relating to NRF, NSAM and Colony;

* reviewed certain internal financial information and other data relating to the businesses and financial prospects of NRF that were provided to UBS
by the management of NRF and not
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publicly available, including financial forecasts and estimates prepared by the management of NRF that the NRF special committee directed UBS
to utilize for purposes of its analysis;

. reviewed certain internal financial information and other data relating to the business and financial prospects of NSAM that were provided to UBS
by the management of NSAM and not publicly available, including financial forecasts and estimates prepared by the management of NSAM that
the NRF special committee directed UBS to utilize for purposes of its analysis;

reviewed certain internal financial information and other data relating to the business and financial prospects of Colony that were provided to UBS
by the management of Colony and not publicly available, including financial forecasts and estimates prepared by the management of Colony that
the NRF special committee directed UBS to utilize for purposes of its analysis;

. reviewed the impact of certain potential asset sales and redeployment of capital prepared by the management of NRF that were provided to UBS
by NRF and not publicly available that the NRF special committee directed UBS to utilize for purposes of its analysis;

. reviewed certain estimates of synergies prepared by the management of NRF that were provided to UBS by NRF and not publicly available that
the NRF special committee directed UBS to utilize for purposes of its analysis;

conducted discussions with members of the senior management of NRF, NSAM and Colony concerning the businesses and financial prospects of
NRF, NSAM and Colony;

. reviewed publicly available financial and stock market data with respect to certain other companies UBS believed to be generally relevant;

. reviewed current and historical market prices of NRF common stock, NSAM common stock and Colony class A common stock;

* considered certain pro forma effects of the Mergers on NSAM's financial statements;

. reviewed a substantially final draft of the merger agreement, dated June 1, 2016; and

. conducted such other financial studies, analyses and investigations, and considered such other information, as UBS deemed necessary or
appropriate.

In connection with its review, with the consent of the NRF special committee, UBS assumed and relied upon, without independent verification, the
accuracy and completeness in all material respects of the information provided to or reviewed by UBS for the purpose of its opinion. In addition, with the consent
of the NRF special committee, UBS did not make any independent evaluation or appraisal of any of the assets or liabilities (contingent or otherwise) of NSAM,
NRF or Colony, nor was UBS furnished with any such evaluation or appraisal. With respect to the financial forecasts, estimates, synergies and pro forma effects
referred to above, UBS assumed, at the direction of the NRF special committee, that they were reasonably prepared on a basis reflecting the best currently
available estimates and judgments of the management of each Company as to the future financial performance of their respective Company and such synergies
and pro forma effects. With the consent of the NRF special committee and consistent with the views expressed by NRF's management, UBS' analyses and opinion
assumed the value of: (i) Colony's debt investment portfolio to be the book value thereof; and (ii) NRF's private equity fund investments, commercial real estate
debt investments and commercial real estate securities to be the book value thereof. In addition, UBS assumed, with the approval of the NRF special committee,
that the financial forecasts and estimates, including synergies, certain potential
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asset sales identified by management and the redeployment of capital in the manner identified by management, referred to above will be achieved at the times and
in the amounts projected. UBS is not an expert in the evaluation of allowance for loan losses, and UBS did not make an independent evaluation of the adequacy
of the allowance for loan losses at Colony or NRF, and UBS did not examine any individual loan credit files of Colony or NRF (nor was UBS requested to
conduct such a review), and, as a result, UBS assumed that the aggregate allowance for loan losses of each Company is adequate. UBS also assumed, with the
consent of the NRF special committee, that the Mergers will qualify for U.S. federal income tax purposes as a reorganization within the meaning of Sections 354,
361 and 368 of the Code. UBS' opinion is necessarily based on economic, monetary, market and other conditions as in effect on, and the information available to
UBS as of, the date thereof.

At the direction of the NRF special committee, UBS was not asked to, and it did not, offer any opinion as to the terms, other than the NRF exchange
ratio to the extent expressly specified in the opinion, of the merger agreement or any related documents or the form of the Mergers or any related transaction. In
addition, UBS expressed no opinion as to the fairness of: (i) the amount or nature of any compensation to be received by any officers, directors or employees of
any parties to the Mergers, or any class of such persons, relative to the NRF exchange ratio; (ii) the Colony class A exchange ratio, the Colony class B exchange
ratio or the consideration to be received by the holders of Colony common stock in connection with the Colony merger, including, in each case, relative to the
NRF exchange ratio; (iii) the consideration to be received by any holder of preferred stock of NRF or Colony, including relative to the NRF exchange ratio; or
(iv) the Redomestication merger, the NRF LP merger, the NRF LP upstream merger (each of the NRF LP merger and the NRF LP upstream merger as defined in
the section entitled "The Merger Agreement—The Mergers and Related Transactions—The Reorganization Transactions" beginning on page [—] of this joint
proxy statement/prospectus), the New NRF Holdco merger or the LLC conversion or the consideration to be paid or received in any such transaction, including
relative to the NRF exchange ratio. Although, at the direction of the NRF special committee, UBS included the contingent consideration arrangement discussed in
the section entitled "Other Related Agreements—The Amendment to the Colony Contribution and Implementation Agreement" beginning on page [—] of this
joint proxy statement/prospectus in certain of its analyses, UBS expressed no opinion as to the likelihood that the milestones upon which these payments are
conditioned will be achieved or whether such contingent consideration will be paid by Colony (or any successor entity). UBS expressed no opinion as to what the
value of Colony NorthStar common stock will be when issued pursuant to the Mergers or the prices at which shares of NRF common stock, NRF preferred stock,
NSAM common stock, Colony common stock, Colony preferred stock, Colony NorthStar class A common stock or Colony NorthStar preferred stock will trade at
any time. In rendering its opinion, UBS assumed, with the consent of the NRF special committee, that: (i) the final executed form of the merger agreement would
not differ in any material respect from the draft that UBS reviewed; (ii) the parties to the merger agreement will comply with all material terms of the merger
agreement; and (iii) the Mergers will be consummated in accordance with the terms of the merger agreement without any adverse waiver or amendment of any
material term or condition thereof. UBS also assumed that all governmental, regulatory or other consents and approvals necessary for the consummation of the
Mergers will be obtained without any material adverse effect on NRF, NSAM, Colony or the Mergers. The issuance of UBS' opinion was approved by an
authorized committee of UBS.

In connection with rendering its opinion to the NRF special committee, UBS performed a variety of financial and comparative analyses which are
summarized below. The following summary is not a complete description of all analyses performed and factors considered by UBS in connection with its opinion.
The preparation of a financial opinion is a complex process involving subjective judgments and is not necessarily susceptible to partial analysis or summary
description. With respect to the selected public companies analysis summarized below, no company used as a comparison was identical to NRF, NSAM or
Colony. These analyses necessarily involve complex considerations and judgments
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concerning financial and operating characteristics and other factors that could affect the public trading or acquisition values of the companies concerned.

UBS believes that its analyses and the summary below must be considered as a whole and that selecting portions of its analyses and factors or focusing
on information presented in tabular format, without considering all analyses and factors or the narrative description of the analyses, could create a misleading or
incomplete view of the processes underlying UBS' analyses and opinion. UBS did not draw, in isolation, conclusions from or with regard to any one factor or
method of analysis for purposes of its opinion, but rather arrived at its ultimate opinion based on the results of all analyses undertaken by it and assessed as a
whole.

The estimates of the future performance of NRF, NSAM and Colony provided by management of the companies in or underlying UBS' analyses are not
necessarily indicative of future results or values, which may be significantly more or less favorable than those estimates. In performing these analyses, UBS
considered industry performance, general business and economic conditions and other matters, many of which were beyond NRF's, NSAM's and Colony's
control. Estimates of the financial value of companies do not purport to be appraisals or necessarily reflect the prices at which businesses or securities actually
may be sold or acquired.

The exchange ratios provided for in the Mergers were determined through negotiation among NRF, NSAM and Colony, and the decision by NRF to
enter into the Mergers was solely that of the NRF board, acting upon the unanimous recommendation of the NRF special committee. UBS' opinion and financial
analyses were only one of many factors considered by the NRF special committee in its evaluation of the Mergers and should not be viewed as determinative of
the views of the NRF special committee with respect to the Mergers or the NRF exchange ratio.

The following is a brief summary of the material financial analyses performed by UBS and reviewed with the NRF special committee on June 2, 2016
in connection with its opinion. The financial analyses summarized below include information presented in tabular format. In order for UBS' financial
analyses to be fully understood, the tables must be read together with the text of each summary. The tables alone do not constitute a complete
description of the financial analyses. Considering the data below without considering the full narrative description of the financial analyses, including
the methodologies and assumptions underlying the analyses, could create a misleading or incomplete view of UBS' financial analyses.

Colony Selected Public Companies Analysis

UBS reviewed financial information of Colony provided by Colony's management and publicly available financial and stock market information of the
following publicly traded REITs and alternative asset managers which, based on its professional judgment and expertise, UBS deemed relevant to its analysis:

Mortgage REITSs refers to the below-listed companies, collectively:

. Starwood Property Trust, Inc. . Newcastle Investment Corp.
*  Blackstone Mortgage Trust, Inc. *  RAIT Financial Trust
*  Apollo Commercial Real Estate Finance, Inc. *  Arbor Realty Trust Inc.

*  Ares Commercial Real Estate Corporation
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Single Family REITs refers to the below-listed companies, collectively:
. American Homes 4 Rent
*  Colony Starwood Homes

. Silver Bay Realty Trust Corp.

Alternative Asset Managers refers to the below-listed companies, collectively:

*  The Blackstone Group L.P. *  Oaktree Capital Group, LLC
*  The Carlyle Group LP *  Ares Management, L.P.
*  Apollo Global Management, LLC +  Fortress Investment Group LLC

. KKR & Co. L.P.

Industrial REITSs refers to the below-listed companies, collectively:

*  DCT Industrial Trust Inc. *  PS Business Parks Inc.

*  Duke Realty Corporation »  Rexford Industrial Realty, Inc.
*  EastGroup Properties Inc. *  STAG Industrial, Inc.

*  First Industrial Realty Trust Inc. *  Terreno Realty Corp.

. Liberty Property Trust

UBS reviewed, among other things:

. the closing share prices on June 1, 2016 of the selected Single Family REITs, Industrial REITs and Mortgage REITs as multiples of calendar year
2016 and 2017 estimated adjusted funds from operation, which we refer to as AFFO, per share; and

° the closing share prices on June 1, 2016 of the selected Alternative Asset Managers as multiples of calendar year 2016 and 2017 estimated

economic net income, which we refer to as ENI, per share.

Financial data of the selected Single Family REITs, Industrial REITs, Alternative Asset Managers and Mortgage REITs were based on publicly

available research analysts' estimates, public filings and other publicly available information.

UBS compared these figures for the selected Single Family REITs, Industrial REITs, Alternative Asset Managers and Mortgage REITs with
corresponding multiples of Colony based on, among other things, the closing share price of Colony on June 1, 2016 as a multiple of calendar year 2016 and 2017

Core FFO per share.

The foregoing analysis indicated the following multiples for Colony and the following average multiples for the selected Single Family REITSs,

Industrial REITs, Alternative Asset Managers and Mortgage REITs:

Price to 2016E Earnings Price to 2017E Earnings
(AFFO/ENI/Core FFO (AFFO/ENI/Core FFO
Selected Companies per share) per share)
Single Family REITs 24.2x 19.5x
Industrial REITs 24.1x 22.1x
Alternative Asset Managers 13.4x 8.1x
Mortgage REITs 9.9x 9.4x
Colony 9.1x 7.6x
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NSAM Selected Public Companies Analysis

UBS reviewed financial information of NSAM provided by NSAM's management and publicly available financial and stock market information of the
Alternative Asset Managers and the following publicly traded traditional asset managers which, based on its professional judgment and expertise, UBS deemed

relevant to its analysis:

Traditional Asset Managers refers to the below-listed companies, collectively:

. Cohen & Steers Inc.

. BlackRock, Inc.

. Franklin Resources, Inc.

. Invesco Ltd.

. T. Rowe Price Group, Inc.

*  Legg Mason Inc.

»  Affiliated Managers Group Inc.
. AllianceBernstein Holding L.P.
. Federated Investors, Inc.

OM Asset Management plc

Janus Capital Group, Inc.

Waddell & Reed Financial, Inc.

Artisan Partners Asset Management Inc.
Virtus Investment Partners, Inc.
Manning & Napier, Inc.

GAMCO Investors, Inc.

Pzena Investment Management, Inc.
Calamos Asset Management Inc.

. Eaton Vance Corp.
UBS reviewed, among other things:

. the closing share prices on June 1, 2016 of the selected Traditional Asset Managers as multiples of calendar year 2016 and 2017 estimated
earnings per share;

° the closing share prices on June 1, 2016 of the selected Alternative Asset Managers as multiples of calendar year 2016 and 2017 estimated ENI per
share; and
. total enterprise value on June 1, 2016 of the selected Traditional Asset Managers and Alternative Asset Managers as multiples of calendar year

2016 and 2017 estimated EBITDA.

Financial data of the selected Traditional Asset Managers and Alternative Asset Managers were based on publicly available research analysts' estimates,
public filings and other publicly available information.

UBS compared these figures for the selected Traditional Asset Managers and Alternative Asset Managers with corresponding multiples of NSAM based
on, among other things:

. the closing share price of NSAM on June 1, 2016 as a multiple of calendar year 2016 and 2017 estimated CAD per share; and
* the total enterprise value on June 1, 2016 of NSAM as a multiple of calendar year 2016 and 2017 estimated EBITDA.

The foregoing analysis indicated the following multiples for NSAM and the following average multiples for the selected Traditional Asset Managers
and Alternative Asset Managers:

Price to 2016E Price to 2017E
Earnings (ENI/CAD Earnings (ENI/CAD Enterprise Value to Enterprise Value to
Selected Companies per share) per share) 2016E EBITDA 2017E EBITDA
Traditional Asset Managers 16.4x 13.6x 10.0x 9.1x
Alternative Asset Managers 13.4x 8.1x 13.5x 8.4x
NSAM 9.8x 9.1x 12.4x 10.5x
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NRF Selected Public Companies Analysis

UBS reviewed financial information of NRF provided by NRF's management and publicly available financial and stock market information of the
following publicly traded REITs which, based on its professional judgment and expertise, UBS deemed relevant to its analysis:

Healthcare REITSs refers to the below-listed companies, collectively:

«  HCP, Inc. *  Maedical Properties Trust Inc.

*  Welltower Inc. *  National Health Investors Inc.

*  Ventas, Inc. *  Omega Healthcare Investors Inc.
*  Healthcare Realty Trust Incorporated *  Physicians Realty Trust

. Healthcare Trust of America, Inc. . Sabra Health Care REIT, Inc.

. LTC Properties Inc. . Care Trust REIT, Inc.

Limited Service Hotel REITSs (refers to the below-listed companies, collectively, and, together with the Industrial REITs and the Healthcare REITs, we
refer to as the Equity REITS):

¢ Chatham Lodging Trust

*  RLJ Lodging Trust

. Summit Hotel Properties, Inc.
*  Apple Hospitality REIT, Inc.

Manufactured Housing REITs refers to the below-listed companies, collectively:
*  Equity LifeStyle Properties, Inc.
. Sun Communities Inc.

*  UMH Properties Inc.

Externally Managed REITs refers to the below-listed companies, collectively:

. Hospitality Properties Trust . Senior Housing Properties Trust
*  Ashford Hospitality Trust, Inc. *  New Senior Investment Group Inc.
e Ashford Hospitality Prime, Inc. *  Select Income REIT

UBS reviewed, among other things:

. the closing share prices on June 1, 2016 of the selected Manufactured Housing REITs, Healthcare REITs, Limited Service Hotel REITs and
Externally Managed REITs as multiples of calendar year 2016 and 2017 estimated AFFO per share; and

* total enterprise value on June 1, 2016 of the selected Manufactured Housing REITs, Healthcare REITs, Limited Service Hotel REITs and
Externally Managed REITs as multiples of calendar year 2016 and 2017 estimated EBITDA.
Financial data of the selected Manufactured Housing REITs, Healthcare REITs, Limited Service Hotel REITs and Externally Managed REITs were

based on publicly available research analysts' estimates, public filings and other publicly available information.
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UBS compared these figures for the selected Manufactured Housing REITs, Healthcare REITs, Limited Service Hotel REITs and Externally Managed
REITs with corresponding multiples of NRF based on, among other things:

. the closing share price of NRF on June 1, 2016 as a multiple of calendar year 2016 and 2017 CAD per share; and

. the total enterprise value on June 1, 2016 of NRF as a multiple of calendar year 2016 and 2017 estimated EBITDA.

The foregoing analysis indicated the following multiples for NRF and the following average multiples for the selected Manufactured Housing REITSs,
Healthcare REITs, Limited Service Hotel REITs and Externally Managed REITs:

Price to 2016E Price to 2017E Enterprise Value Enterprise Value

AFFO/CAD AFFO/CAD to 2016E to 2017E
Selected Companies per share per share EBITDA EBITDA
Manufactured Housing REITs 20.3x 19.0x 17.8x 16.2x
Healthcare REITs 15.6x 14.8x 16.1x 14.8x
Limited Service Hotel REITs 10.8x 10.4x 11.1x 10.7x
Externally Managed REITs 8.6x 8.2x 12.0x 11.5x
NRF 5.9x 7.8x 12.8x 18.1x

Net Asset Value Analysis of Colony

UBS conducted an analysis of the NAV of Colony as a standalone company, utilizing publicly available information and financial estimates and other
information provided by Colony, in order to derive an implied per share equity value reference range for Colony.

UBS conducted a NAV analysis for Colony by applying either capitalization rate or multiple ranges to relevant metrics for each element of Colony's
investment portfolio, which ranges were based on UBS' professional judgment and expertise, and adding the value of Colony's cash and cash equivalents as of
March 31, 2016. To this aggregate value of Colony's assets, UBS deducted Colony's debt balance at its estimated market value, preferred stock at its estimated
market value and other tangible liabilities (net of tangible assets), in each case as of March 31, 2016.

UBS derived the implied NAV of Colony per share of Colony common stock, which we refer to as the NAV per Colony Share, by dividing the implied
NAV of Colony by the number of fully diluted shares of Colony common stock outstanding provided by management and compared the NAV per Colony Share to
the closing stock price of Colony class A common stock as of June 1, 2016 of $18.42. UBS calculated the NAV per Colony Share to be $19.27 at the low end of
the valuation range, $21.09 at the midpoint of the valuation range and $22.96 at the high end of the valuation range. For purposes of this analysis, UBS noted that
the $18.42 share price represented a 4.4% discount to the NAV per Colony Share at the low end of the valuation range, represented a 12.6% discount to the NAV
per Colony Share at the midpoint of the valuation range and represented a 19.8% discount to the NAV per Colony Share at the high end of the valuation range.

Sum-of-the-Parts Analysis of NSAM
UBS conducted a sum-of-the-parts analysis of NSAM on a standalone basis in order to derive an implied per share equity value reference range for
NSAM. In performing the sum-of-the-parts analysis, UBS reviewed and analyzed publicly available information and financial estimates and other information

provided by NSAM. In carrying out this analysis, UBS valued, based on its professional judgment and expertise, the following segments identified by NSAM's
management: (i) asset

193




Table of Contents

management and other services provided by NSAM to NRF; (ii) asset management and other services provided by NSAM to NRE; (iii) fees payable to NSAM by
non-traded companies in the retail business and NSAM's broker-dealer platform; (iv) the Townsend Group; (v) NSAM's investment in American Healthcare
Investors LLC; and (vi) NSAM's investment in Island Hospitality Group Inc. UBS derived the implied equity value of NSAM by deducting from the foregoing
the debt balance and adding the value of unrestricted cash as of May 5, 2016, restricted cash as of March 31, 2016 and the market value as of June 1, 2016 of
NRF common stock owned by NSAM as of June 1, 2016.

UBS derived the implied equity value per share of NSAM common stock, which we refer to as the NSAM Value per Share, by dividing the implied
equity value of NSAM by the number of fully diluted shares of NSAM common stock outstanding provided by NSAM and compared the NSAM Value per Share
to the closing stock price of NSAM common stock as of June 1, 2016 of $12.17. UBS calculated the NSAM Value per Share to be $12.24 at the low end of the
valuation range, $14.34 at the midpoint of the valuation range and $16.43 at the high end of the valuation range. For purposes of this analysis, UBS noted that the
$12.17 share price represented a 0.6% discount to the NSAM Value per Share at the low end of the valuation range, represented a 15.1% discount to the NSAM
Value per Share at the midpoint of the valuation range and represented a 25.9% discount to the NSAM Value per Share at the high end of the valuation range.

Net Asset Value Analysis of NRF

UBS conducted an analysis of the NAV of NRF as a standalone company, utilizing publicly available information and financial estimates and other
information provided by NRF, in order to derive an implied per share equity value reference range for NRF.

UBS derived the value of NRF's operating real estate by applying a range, based on UBS' professional judgment and expertise, of capitalization rates to
the estimated next 12 months net operating income for NRF's operating real estate. To this value of NRF's operating real estate, UBS added the value of NRF's
other tangible assets and the value of NRF's cash and cash equivalents as of May 5, 2016 adjusted for the proceeds from the sale of certain multifamily properties.
To this aggregate value of NRF's assets, UBS deducted debt balance at its estimated market value, preferred stock at its estimated market value, the fair value of a
notional swap lock position calculated net of posted cash collateral and other tangible liabilities (net of tangible assets). UBS also deducted the estimated value of
the NRF management agreement.

UBS derived the implied NAV of NRF per share of NRF common stock, which we refer to as the NAV per NRF Share, by dividing the implied NAV of
NRF by the number of fully diluted shares of NRF common stock outstanding provided by NRF's management and compared the NAV per NRF Share to the
closing stock prices of shares of NRF common stock as of June 1, 2016 of $13.50. UBS calculated the NAV per NRF Share to be $13.29 at the low end of the
valuation range, $15.02 at the midpoint of the valuation range and $16.99 at the high end of the valuation range. For purposes of this analysis, UBS noted that the
$13.50 share price represented a 1.6% premium to the NAV per NRF Share at the low end of the valuation range, represented a 10.1% discount to the NAV per
NRF Share at the midpoint of the valuation range and represented a 20.5% discount to the NAV per NRF Share at the high end of the valuation range.

Pro Forma Net Asset Value Analysis

UBS conducted an analysis of the NAV of Colony NorthStar after giving pro forma effect to the Mergers, utilizing: (i) publicly available information
and financial estimates and other information provided by NRF, NSAM and Colony; (ii) the implied NAVs of Colony and NRF described above; and (iii) the
sum-of-the-parts value of NSAM described above. To the sum of the NAVs of Colony and

194




Table of Contents

NREF, and the sum-of-the-parts value of NSAM, UBS deducted the value of shares of NRF common stock held by NSAM, added a range of values of corporate
synergies provided by NRF's management ($80 million of synergies capitalized at the estimated 2016 CAD multiple of 5.9x for NRF at the low end, $115 million
of synergies capitalized at the estimated 2016 EBITDA multiple of 12.4x for NSAM at the high end of the range and the average of the low end and high end of
the capitalized value for the midpoint), deducted the amount of the NSAM special dividend and deducted the estimated transaction expenses for the Mergers

provided by NRF's management.

UBS derived the implied NAV of Colony NorthStar after giving pro forma effect to the Mergers per share of Colony NorthStar common stock, which
we refer to as the Pro Forma NAV per share of Colony NorthStar common stock, by dividing the implied pro forma NAV of Colony NorthStar by the number of
shares of Colony NorthStar common stock outstanding on a fully diluted basis after giving effect to the Mergers. UBS then derived the implied pro forma NAV
per former NRF share after giving effect to the Mergers, which we refer to as the Pro Forma NAV per NRF Share, by multiplying the Pro Forma NAV per share
of Colony NorthStar common stock by the NRF exchange ratio, which resulted in a Pro Forma NAV per NRF Share of $13.89 at the low end of the valuation
range, $16.58 at the midpoint of the valuation range and $19.36 at the high end of the valuation range.

Contribution Analysis

UBS conducted a contribution analysis which reviewed the relative contribution of each of NRF, NSAM and Colony to Colony NorthStar for each of
the following categories: (i) cash EBITDA for calendar years 2016, 2017 and 2018 as estimated by management of the Companies; (ii) aggregate estimated CAD
(in the case of NRF and NSAM) and estimated Core FFO (in the case of Colony) for calendar years 2016, 2017 and 2018; and (iii) NAV (in the case of NRF and
Colony) and sum-of-the-parts value (in the case of NSAM) as calculated above. UBS then compared the foregoing relative contributions to the enterprise value
and debt (in the case of category (i)) and equity value received, adjusted to reflect the $128 million NSAM special dividend (in the cases of categories (ii) and
(iii)), in both cases by the stockholders of NRF, NSAM and Colony in the Mergers.

The foregoing analysis indicated the following relative contribution of each of NRF, NSAM and Colony to Colony NorthStar:

Category NRF Colony NSAM
Cash EBITDA
2016 52.9% 28.1% 19.0%
2017 40.2% 36.6% 23.2%
2018 39.7% 37.6% 22.8%
Enterprise Value 55.4% 30.5% 14.2%
Borrowings 69.0% 27.0% 4.0%
Core FFO/CAD
2016 45.1% 29.3% 25.6%
2017 33.0% 37.7% 29.3%
2018 28.2% 41.7% 30.1%
Net Asset Value / Sum of the Parts Value 32.7% 33.6% 33.7%

Equity Value Received* 33.3% 32.7% 34.0%

* Adjusted to reflect the $128 million NSAM special dividend.

195




Table of Contents
Dividend Discount Analyses

UBS conducted dividend discount analyses for the purpose of determining the implied per share equity value reference ranges derived from such
analyses for NRF both on a standalone and pro forma basis. In performing the dividend discount analyses, UBS reviewed and analyzed publicly available
information and financial estimates and other information provided by NRF, NSAM and Colony.

UBS conducted a standalone dividend discount analysis of NRF based on the estimated CAD and dividend per share as provided by NRF's management
for the calendar years 2017 and 2018 and an estimate of terminal value. The implied dividend per share payout ratios (as a percentage of estimated CAD per
share) for 2017 and 2018 were 93% and 97%, respectively. UBS also calculated a range of terminal values, assuming either (i) perpetuity growth rates ranging
from 0.0% to 2.0% (and a terminal year payout ratio of 97%), or (ii) terminal year payout ratios ranging from 90.0% to 97.0% (and a perpetuity growth rate of
1.0%). UBS discounted the terminal values and 2017-2018 dividend stream to present values using discount rates ranging from 11.5% to 13.5%, which were
chosen by UBS based on its professional judgment and expertise.

UBS also performed a pro forma dividend discount analysis of NRF after giving effect to the Mergers based on the estimated CAD and dividend per
share of NRF common stock as provided by NRF's management for the calendar years 2017 and 2018 and an estimate of terminal value. The dividend per share
payout ratios (as a percentage of estimated CAD per share, excluding gains) for 2017 and 2018 were 74% and 71%, respectively. UBS also calculated a range of
terminal values, assuming either: (i) perpetuity growth rates ranging from 3.0% to 5.0% (and a terminal payout ratio of 73%); or (ii) terminal payout ratios
ranging from 70.0% to 75.0% (and a perpetuity growth rate of 4.0%). UBS discounted the terminal values and 2017-2018 dividend stream to present values using
discount rates ranging from 10.5% to 12.5%, which were chosen by UBS based on its professional judgment and expertise. These analyses indicated a combined
approximate implied reference range per share of NRF common stock on a standalone basis of $12.63 to $17.46, as compared to the approximate implied
reference range per share of NRF common stock on a pro forma basis after giving effect to the Mergers of $13.19 to $22.18.

Other Factors

In rendering its opinion, UBS also reviewed, for informational purposes, certain other factors, including:
Pro Forma CAD Accretion/Dilution Analysis

UBS reviewed the potential pro forma effect of the Mergers on estimated CAD per share of NRF common stock for calendar years ending 2017 and
2018. This analysis indicated that the Mergers would be 5.8% and 20.1% accretive to holders of NRF common stock for 2017 and 2018, respectively. UBS also
performed similar calculations based on estimated CAD per share of NRF common stock, excluding certain gains. This analysis indicated that the Mergers would
be 4.4% dilutive and 3.6% accretive to the holders of NRF common stock for 2017 and 2018, respectively.
Research Perspectives

UBS reviewed share price targets for NRF common stock in six publicly available Wall Street research analyst reports published between May 10, 2016
and June 1, 2016, which indicated a target share price range for NRF of $12.75 to $38.00. UBS reviewed share price targets for NSAM common stock in three

publicly available Wall Street research analyst reports published between May 11, 2016
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and June 1, 2016, which indicated a target share price range for NSAM of $12.50 to $20.00. UBS reviewed share price targets for shares of Colony class A
common stock in five publicly available Wall Street research analyst reports published between May 9, 2016 and June 1, 2016, which indicated a target share
price range for Colony of $18.00 to $30.00.

Illustrative Present Value of Potential Future Share Price

UBS conducted an illustrative review of the implied present value per share of NRF common stock of the potential future price of shares of Colony
NorthStar common stock based on the NRF exchange ratio and the following four price/2016 estimated earnings multiples: (i) Colony's Price/2016E Core FFO
per share multiple of 9.1x; (ii) NSAM's Price/2016E CAD per share multiple of 9.8x; (iii) the Alternative Asset Managers' average Price/2016E ENI per share
multiple of 13.4x; and (iv) the Blended Peer Group average Price/2016E earnings multiple of 13.7x. For purposes of the foregoing analysis, UBS calculated the
"Blended Peer Group" multiple as the weighted average of the corresponding multiple for the Mortgage REITs, the Equity REITs and the Alternative Asset
Managers based on 2017 estimated CAD contribution from each segment. These four multiples were applied to pro forma 2017 estimated CAD per share based
on estimates provided by NRF. Based on these potential future share prices, UBS calculated the value per share of NRF common stock and then added the
estimated dividend expected to be received by the holders of NRF common stock for the next 12 months assuming the Mergers close on January 1, 2017. UBS
then applied discount rates ranging from 10.5% to 12.5%, which were chosen by UBS based on its professional judgment and expertise, to calculate the present
value of the illustrative future value per share, including the projected share price and the dividend expected through June 1, 2017 for purposes of comparison to
the current share price. Based on the foregoing, UBS calculated illustrative premiums of the present value of potential future share price per share of NRF
common stock, as compared to the price of NRF common stock as of June 1, 2016, that ranged from 19.3% to 76.6%. UBS performed similar calculations based
on pro forma 2017 estimated CAD for Colony NorthStar, but excluding certain gains from the potential sale of assets identified by management, which resulted in
a range of premiums of the present value of the potential future share price over the current NRF common stock price of 8.4% to 59.4%.

Trading Ratio

UBS reviewed the recent closing prices of NSAM common stock, Colony class A common stock and NRF common stock as of May 6, 2016, June 1,
2016, February 24, 2016 and January 8, 2016. UBS also reviewed the 5-, 10-, 15-, 20-, 30-, 60- and 90-day volume weighted averages for each Company as of
each of May 6, 2016 and June 1, 2016. For each share price, UBS calculated the premium or discount implied by the proposed Mergers, where such premium or
discount represented each Company's implied value per share based on the combined market capitalization (as of June 1, 2016) of the pro forma company after
giving effect to the proposed NSAM special dividend and proposed ownership split over the corresponding historical trading average prices.

Miscellaneous

Under the terms of UBS' engagement, NRF agreed to pay UBS certain fees for its financial advisor services to the NRF special committee in connection
with the Mergers. UBS will receive an aggregate fee of $18,000,000, of which $500,000 was received upon execution of the engagement letter, $250,000 is
earned per quarter in connection with its engagement, $2,000,000 was received upon delivery of its fairness opinion to the NRF special committee, and the
remainder of which is contingent upon consummation of the Mergers. In addition, NRF agreed to reimburse UBS for its reasonable expenses, including fees,
disbursements and other charges of counsel and to indemnify UBS and related parties against liabilities, including liabilities under federal securities laws, relating
to, or arising out of,
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its engagement. In the past, UBS and its affiliates have provided investment banking services to NRF, NSAM, and Colony unrelated to the Mergers, for which
UBS and its affiliates received compensation, including having acted as: (i) financial advisor to NRF and NSAM in connection with acquisitions and spin-off
transactions; (ii) joint book-running manager in connection with block trades of shares of NRF common stock; (iii) joint bookrunner in connection with the
issuance of NREF series E preferred stock; and (iv) joint bookrunner in connection with the issuance of Colony series B and series C preferred stock. In addition,
UBS or an affiliate is a participant in NRF's corporate credit facility and CDS-backed bilateral credit facility and a credit facility of Colony for which it received
and continues to receive fees and interest payments. UBS has agreed to provide, subject to certain terms and conditions, financing to Colony NorthStar or one of
its affiliates in connection with the Mergers and will receive compensation in connection therewith, a portion of which was payable in connection with the
delivery of UBS' commitment. In the ordinary course of business, UBS and its affiliates may hold or trade, for their own accounts and the accounts of their
customers, securities of NRF, NSAM and Colony and, accordingly, may at any time hold a long or short position in such securities.

The NRF special committee selected UBS as its financial advisor in connection with the Mergers because UBS is an internationally recognized
investment banking firm with substantial experience in similar transactions. UBS is regularly engaged in the valuation of businesses and their securities in
connection with mergers and acquisitions, leveraged buyouts, negotiated underwritings, competitive bids, secondary distributions of listed and unlisted securities
and private placements.

Certain Unaudited Prospective Financial Information of NRF

NRF does not, as a matter of course, publicly disclose long-term projections as to future revenues, earnings or other results given, among other reasons,
the uncertainty, unpredictability and subjectivity of the underlying assumptions and estimates. However, in connection with the evaluation of a possible
transaction involving NRF, NRF provided the NRF special committee and UBS, the NRF special committee's financial advisor, NSAM and Colony (and NSAM's
and Colony's respective advisors) with certain non-public unaudited prospective financial information of NRF covering multiple years that were prepared
internally by NRF and not for public disclosure.

A summary of certain of those unaudited prospective financial information, which we refer to as the NRF Standalone Projections, is not being included
in this joint proxy statement/prospectus to influence your decision whether to vote for or against the NRF merger proposal but is included because they were
made available to the NRF special committee, UBS, NSAM and Colony (and NSAM's and Colony's respective advisors). The inclusion of this information should
not be regarded as an indication that the NRF special committee, the NRF board, their respective advisors or any other person considered, or now considers, the
NRF Standalone Projections to be material or to be necessarily predicative of actual future results and the NRF Standalone Projections should not be relied upon
as such. NRF's management's internal prospective financial information, upon which the NRF Standalone Projections were based, is subjective in many respects.
There can be no assurance that the NRF Standalone Projections will be realized or that actual results will not be significantly higher or lower than forecasted. The
NRF Standalone Projections cover multiple years and such information by its nature becomes subject to greater uncertainty with each successive year. As a result,
the inclusion of the NRF Standalone Projections in this joint proxy statement/prospective should not be relied on as necessarily predictive of actual future events.

In addition, the NRF Standalone Projections were not prepared with a view toward public disclosure or toward complying with GAAP, the published
guidelines of the SEC regarding projections and the use of non-GAAP measures or the guidelines established by the American Institute of Certified Public
Accountants for preparation and presentation of prospective financial information. Neither NRF's independent registered public accounting firm, nor any other
independent accountants,
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have compiled, examined or performed any procedures with respect to the NRF Standalone Projections contained in this joint proxy statement/prospectus, nor
have they expressed any opinion or any other form of assurance on such information or its achievability. The NRF Standalone Projections include certain non-
GAAP financial measures. Non-GAAP financial measures should not be considered in isolation from, or as a substitute for, financial information presented in
compliance with GAAP, and non-GAAP financial measures as presented in this joint proxy statement/prospectus may not be comparable to similarly titled
amounts used by NSAM or other companies. The footnotes to the table below provide certain supplemental information with respect to the calculation of these
non-GAAP financial measures.

Additionally, although the NRF Standalone Projections presented below is presented with numerical specificity, it is not fact. The NRF Standalone
Projections were based on numerous variables and assumptions that were deemed to be reasonable as of the respective dates when such projections were
finalized. Such assumptions are inherently uncertain and may be beyond the control of NRF. Important factors that may affect actual results and cause the NRF
Standalone Projections not to be achieved include, but are not limited to, risks and uncertainties relating to NRF's business (including its ability to achieve
strategic goals, objectives and targets), industry performance, the legal and regulatory environment, general business and economic conditions and other factors
described or referenced under the section entitled "Cautionary Statement Concerning Forward-Looking Statements" beginning on page [—] of this joint proxy
statement/prospectus. In addition, the NRF Standalone Projections reflect assumptions that are subject to change and do not reflect revised prospects for NRF's
business, changes in general business or economic conditions, or any other transaction or event that has occurred or that may occur and that was not anticipated at
the time the NSAM Standalone Projections were prepared. NRF has not prepared revised Standalone Projections to take into account other variables that have
changed since the dates on which the NSAM Standalone Projections were finalized. There can be no assurance that the NRF Standalone Projections will be
realized or that NRF's future financial results will not materially vary from the NRF Standalone Projections. NRF will shortly make publicly available its actual
results of operations for the fiscal quarter ended June 30, 2016, and stockholders are urged to review carefully NRF's Quarterly Report on Form 10-Q for such
period when it is filed.

NRF does not intend to update or otherwise revise the NRF Standalone Projections to reflect circumstances existing after the date when made
or to reflect the occurrence of future events, even in the event that any or all of the assumptions underlying such prospective financial information are
no longer appropriate.

The NRF Standalone Projections were based on numerous variables and assumptions, including the following material assumptions: (i) completion of
the pending assets sales of the manufactured housing, multifamily, medical office building and healthcare joint venture portfolios; (ii) redeployment of these
proceeds throughout the projection period at leverage levels of approximately 30% loan-to-value and investment yields of approximately 9% return on equity;
(iii) no future capital raising; (iv) repayment of existing $425 million term loan; (v) real estate securities and private equity fund investment capital returned based
on the projected life of each investment; and (vi) full utilization of NRF's $500 million share repurchase program.
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The following is a summary of the NRF Standalone Projections (in millions):

Years Ending in December 31,

2016E 2017E 2018E
NOI & Other Revenue()® $ 1,115 $ 853 $ 854
EBITDA before Equity-Comp®®) $ 920 $ 657 $ 657
CAD®W $ 417§ 288§ 263

(€]

(@)

3

“)

NRF defines Net Operating Income, or NOI, as total property and related revenues, adjusted for: (i) amortization of above/below market rent; (ii) straight
line rent; (iii) other items such as adjustments related to joint ventures, cash flow related to community fees and non-recurring bad debt expense; and

(iv) less property operating expenses. However, the usefulness of NOI is limited because it excludes general and administrative costs, interest expense,
transaction costs, depreciation and amortization expense, realized gains (losses) from the sale of properties and other items under GAAP and capital
expenditures and leasing costs necessary to maintain the operating performance of properties, all of which may be significant economic costs. NOI may
fail to capture significant trends in these components of GAAP net income (loss) which further limits its usefulness.

NOI should not be considered as an alternative to net income (loss), determined in accordance with GAAP, as an indicator of operating performance. In
addition, our methodology for calculating NOI involves subjective judgment and discretion and may differ from the methodologies used by other
comparable companies, including other REITs, when calculating the same or similar supplemental financial measures and may not be comparable with
these companies.

NREF defines Other Revenue as net interest income derived from: (i) real estate debt investments; (ii) real estate securities; and (iii) equity in earnings from
investments in unconsolidated ventures. NRF recognizes interest income from real estate securities using the effective interest method with any premium
or discount amortized or accreted through earnings based on expected cash flow through the expected maturity date of the security. Unconsolidated
ownership interest in an entity may be accounted for using the equity method, at fair value or the cost method. NRF elected the fair value option for its
investments (directly or indirectly in joint ventures) that own limited partnership interests in real estate private equity funds and certain investments in
unconsolidated ventures.

NRF defines EBITDA before Equity-Comp as NOI and Other Revenue less general and administrative expenses, straight line rent and above/below
market lease adjustments. Cash general and administrative expenses include the annual management fee, salaries and related expenses and other general
and administrative expenses and exclude equity-based compensation expense.

NRF defines CAD by subtracting from or adding to net income (loss) attributable to common stockholders, non-controlling interests and the following
items: depreciation and amortization items including depreciation and amortization, straight-line rental income or expense (excluding amortization of rent
free periods), amortization of above/below market leases, amortization of deferred financing costs, amortization of discount on financings and other and
equity-based compensation; cash flow related to N-Star CDO equity interests; accretion of consolidated N-Star CDO bond discounts; non-cash net interest
income in consolidated N-Star CDOs; unrealized gain (loss) from the change in fair value; realized gain (loss) on investments and other, excluding
accelerated amortization related to sales of CDO bonds or other investments; provision for loan losses, net; impairment on depreciable property; non-
recurring bad debt expense; deferred tax benefit (expense); acquisition gains or losses; distributions and adjustments related to joint venture partners;
transaction costs; foreign currency gains (losses); impairment on goodwill and other
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intangible assets; gains (losses) on sales; and one-time events pursuant to changes in GAAP and certain other non-recurring items.

CAD should not be considered as an alternative to net income (loss) attributable to common stockholders, determined in accordance with GAAP, as an
indicator of operating performance. In addition, NRF's methodology for calculating CAD involves subjective judgment and discretion and may differ
from the methodologies used by other comparable companies, including other REITs, when calculating the same or similar supplemental financial
measures and may not be comparable with these companies.

Financing

The merger agreement provides that no party will be required to consummate the Mergers if, subject to certain conditions, financing is unavailable and
the combined company, upon consummation of the transactions, will not have sufficient unrestricted cash to repay certain specified borrowings and all transaction
expenses. For the purpose of repaying such borrowings and all transaction expenses, Colony, through its subsidiary, Colony OP, has entered into a commitment
letter, which we refer to as the commitment letter, dated June 2, 2016, with JPMorgan Chase Bank, N.A., Bank of America, N.A., Barclays Bank PLC, Credit
Suisse AG, Cayman Islands Branch, Credit Suisse Securities (USA) LLC, Deutsche Bank AG Cayman Islands Branch, Deutsche Bank AG New York Branch,
Deutsche Bank Securities Inc., Morgan Stanley Senior Funding, Inc., UBS Securities LLC and UBS AG, Stamford Branch, which we refer to collectively as the
committed financing sources. Pursuant to the merger agreement, Colony has agreed to obtain and consummate the financing on or prior to the closing date on the
terms and conditions described in the commitment letter.

If Colony NorthStar is expected to not have sufficient funds available, including cash on hand and the committed financing, to consummate the
transactions contemplated by the merger agreement, including repaying the certain specified borrowings and all transaction expenses, the parties have agreed to
arrange and procure supplemental financing, as described in more detail in the section entitled "The Mergers—Financing" beginning on page [—] of this joint
proxy statement/prospectus.

Committed Facility

On June 2, 2016, Colony OP entered into the commitment letter pursuant to which the committed financing sources have agreed to vote any loans and
commitments held by them in favor of, and enter into, an amendment, which we refer to as the proposed amendment, to an existing senior secured revolving
credit facility, which we refer to as the revolving credit facility, which is established under the amended and restated credit agreement, dated as of March 31,
2016, among Colony OP, the lenders thereto and JPMorgan Chase Bank, N.A., as administrative agent, which we refer to as the existing credit agreement. The
proposed amendment, among other things, establishes a new 364-day bridge loan facility, which we refer to individually as the bridge facility and, together with
the revolving credit facility in amended form, as the credit facilities, and amends certain other provisions of the existing credit agreement, including the
calculation of the borrowing base under the revolving credit facility. The committed financing sources have committed to providing the bridge facility in a
maximum principal amount of $400 million (such amount shall be reduced pursuant to certain actions of the Companies, as described in more detail in the section
entitled "The Merger Agreement—Covenants and Agreements—Financing—Prepayments and Commitment Reductions" beginning on page [—] of this joint
proxy statement/prospectus). The committed financing sources have also agreed to promptly market and syndicate the bridge facility.
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The commitment letter is attached as Annex H to this joint proxy statement/prospectus and is incorporated by reference herein. The commitments under
the commitment letter will terminate automatically on the earliest of: (i) the date of termination of the merger agreement; (ii) the closing of the transaction without
the use of the bridge facility; and (iii) March 17, 2017, which is the outside date under the merger agreement.

The following is a summary description of certain terms of the bridge facility and the amendments to the revolving credit facility. Certain terms of the
definitive documentation for the credit facilities may vary from those described below based on final negotiations with the lenders.

Guarantees; Security

The credit facilities will be guaranteed by all of Colony OP's existing and future direct and indirect domestic wholly owned subsidiaries, other than
certain excluded subsidiaries. The credit facilities will be secured by first-priority pledges of all of the equity interests in each of Colony OP's and the guarantors'
existing and future domestic subsidiaries (but limited to 66% of the voting equity interests of their controlled foreign company subsidiaries), subject to certain
other customary exclusions, and first priority security interests in all collateral accounts and distribution accounts and the assets held therein, all security
entitlements in any of the foregoing and all proceeds of the foregoing, in each case subject to customary exclusions.

Availability and Maturity

The borrowings under the bridge facility will be made in a single drawing by Colony OP on the closing date, subject to the satisfaction or waiver of
certain conditions and availability of the funding. Any undrawn commitments under the bridge facility will automatically be terminated on the closing date. The
borrowings under the bridge facility will mature 364 days after the closing date.

The borrowings under the revolving credit facility will be available on a revolving basis from the closing date until March 31, 2020, on which date such
loans will mature. Colony OP will have two options to extend the term for an additional six months each, subject to certain conditions substantially the same as in
the existing credit agreement.

Prepayments and Commitment Reductions

Colony OP is required to make mandatory prepayments in the amount that the total outstanding borrowings under the revolving credit facility exceed
the total commitments under the revolving credit facility or the amount that the total outstanding borrowings under the credit facilities exceed the maximum
permitted amount (subject to certain adjustments), as calculated substantially the same as in the existing credit agreement. Colony OP is permitted to make
optional prepayments of borrowings under the credit facilities at any time, without premium or penalty.

From the date of the commitment letter to the closing, the aggregate commitments under the bridge facility will be reduced by the net cash proceeds of:
(i) certain designated assets sales; (ii) corporate-level recourse indebtedness incurred under new commitments; or (iii) issuance of equity by any of the
Companies, or after the closing, by Colony NorthStar. After the closing, the borrowings under the bridge facility must be prepaid by such amounts.

Interest

Borrowings under the credit facilities will bear interest, at Colony OP's option, at an annual rate equal to either a specified "base rate" plus a margin or
the eurodollar rate plus a margin. With
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respect to the bridge facility, such margins will increase by 25 basis points on the date that is 90 days after the closing date and every 90 days thereafter.
Covenants

The credit facilities will contain customary affirmative and negative covenants for facilities of their type, which will be substantially the same as in the
existing credit agreement. The negative covenants are expected to be subject to customary exceptions, qualifications and baskets.

The credit facilities are also expected to have financial maintenance covenants establishing a maximum consolidated leverage ratio, a minimum
consolidated fixed charge coverage ratio, a minimum consolidated interest coverage ratio, a minimum consolidated tangible net worth and that the total
borrowings under the credit facilities shall not at any time exceed the maximum permitted amount.

Events of Default

The credit facilities will have events of default customary for facilities of their type, which will be substantially the same as in the existing credit
agreement, including: nonpayment of principal, interest, fees and other amounts; inaccuracy of representations and warranties in any material respect; violation of
covenants; cross-default and cross-acceleration to material indebtedness; bankruptcy and insolvency events; material judgments; ERISA events; collateral
matters; certain regulatory matters; and certain "change of control" transactions; subject, where appropriate, to threshold, notice and grace period provisions.

The parties have agreed to amend the covenants and events of default under the existing credit agreement to permit the consummation of the
transactions contemplated by the merger agreement.

Conditions to the Committed Financing

The availability of the bridge facility and any revolving loan made on the closing date to finance the transactions contemplated by the merger agreement
are subject to the satisfaction or waiver of certain conditions, including the following:

. receipt by the administrative agent of an executed amendment to the existing credit agreement on terms consistent with the commitment letter or
as otherwise agreed, along with customary closing certificates and opinions of counsel and payment of fees in connection with such amendment;

* consummation of the Mergers pursuant to the merger agreement, substantially concurrently with the funding of the bridge facility, and there
having been no amendment, modification or waiver to the merger agreement, or consent granted by Colony OP or its affiliates thereunder,
materially adverse to the interests of the committed financing sources;

. certain specified representations and warranties described in the commitment letter and the merger agreement being true and correct in all material
respects;

. no material adverse effects with respect to NSAM or NRF having occurred since the date of the merger agreement;

* payment of all fees and expenses due under the commitment letter and related documentation shall have been paid;
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. customary closing documentation and collateral requirements;

* the financial institutions serving as lead arrangers in connection with the bridge facility shall have received one or more customary confidential
information memoranda and other customary marketing material used for the syndication of the bridge facility and shall have been afforded a
period of time to syndicate the bridge facility, which shall be 20 consecutive business days (or such lesser period as the lead arrangers shall agree
in their sole discretion) from the date of delivery of the confidential information memorandum to the lenders; and

. the delivery of certain historical financial information for Colony OP, NSAM and NRF and their respective subsidiaries and pro forma financial
information for Colony OP and its subsidiaries.

Interests of NSAM's Directors and Executive Officers in the Mergers

In considering the recommendation of the NSAM special committee and the NSAM board with respect to the proposed Mergers, you should be aware
that directors and executive officers of NSAM may have certain interests in the Mergers that may be different from, or in addition to, the interests of NSAM's
stockholders generally. The NSAM special committee and the NSAM board were aware of and considered these interests, among other matters, in evaluating and,
in the case of the NSAM special committee, negotiating the merger agreement and Mergers and in recommending that the merger agreement be adopted by the
stockholders of NSAM. These interests are described below.

The NSAM Executive Officers Forego All Cash Severance and 2017 Post-Merger Compensation and Receive Replacement Equity Awards with Significantly
Reduced Value

Concurrently with the signing of the merger agreement each of the NSAM executive officers (Messrs. Hamamoto, Tylis, Gilbert and Lieberman and
Ms. Hess) entered into a letter agreement with NSAM and NRF, which we refer to collectively, as the letter agreements, pursuant to which, among other things,
the NSAM executive officers will:

. forego all of the cash severance that the NSAM executive officers would have been entitled to receive if they voluntarily terminated their
employment following the Mergers;

* receive unvested Colony NorthStar restricted stock unit or restricted stock awards, which we refer to, collectively, as the replacement equity
awards, with an aggregate value that is approximately $52 million less than the estimated cash severance that the NSAM executive officers would
have been entitled to receive if they voluntarily terminated their employment following the Mergers, with Messrs. Hamamoto, Tylis and Gilbert
bearing the full amount of this reduction; and

. provide services to Colony NorthStar during the full year of 2017 following the Mergers for no additional compensation other than a nominal
annual base salary equal to $1.00.

The replacement equity award granted to each of the NSAM executive officers will be subject to vesting based on continued employment with Colony
NorthStar through the first anniversary of the closing of the Mergers (with accelerated vesting upon certain terminations of employment prior to that date). In
addition, for Messrs. Hamamoto and Gilbert, an additional one-year post-vesting holding requirement will apply with respect to all of the shares that vest other
than those retained by Colony NorthStar to satisfy tax liabilities resulting from such vesting, provided that such holding period will lapse upon certain
terminations of employment prior to the end of the holding period.
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Each of the NSAM executive officers is a party to an existing employment agreement with NSAM or one of its subsidiaries. In the absence of the letter
agreements, pursuant to the terms of these employment agreements, upon the closing of the Mergers, each of the NSAM executive officers would have grounds to
terminate his or her employment for "good reason" (as such term is defined in each employment agreement) and receive the following payments and benefits:

. cash severance in an amount equal to 3.0 times in the case of Mr. Hamamoto, 2.5 times in the case of Mr. Tylis, 2.0 times in the case of Mr. Gilbert
and 1.5 times in the case of Ms. Hess or Mr. Lieberman the sum of his or her: (i) base salary at the rate in effect on the date of termination; and
(ii) average annual bonuses (including annual cash bonuses and annual bonuses paid in stock of NSAM or other securities of NSAM, NRF or any
other entity managed by NSAM) earned for the three years (or such fewer number of years from and after 2014) that ended prior to the date of
termination;

a pro-rated bonus for the year of termination based on his or her target annual cash bonus in the year of termination (or annual bonus for the prior
year if a target has not been determined); and

. continuation of health benefits until the earlier of the one-year anniversary of the date of termination and the date on which he or she receives
similar health benefits from another person.

Pursuant to the letter agreements, each of the NSAM executive officers agreed not to receive these payments or benefits in connection with the Mergers
and agreed to amend his or her existing employment agreement to remove all of these provisions and all other provisions of these agreements that would have
provided for any payments or benefit upon a termination of employment or change of control following the closing of the Mergers. As a result, none of the
NSAM executive officers will be entitled to receive any cash severance from Colony NorthStar in the event of a termination of employment following the closing
of the Mergers (other than nominal severance equal to one week of base salary). Colony NorthStar may seek to enter into new employment agreements with one
or more of the NSAM executive officers following the closing of the Mergers, but it will be under no obligation to do so.

The letter agreements provide for the replacement equity awards to be issued to the NSAM executive officers by Colony NorthStar as soon as
practicable following the closing of the Mergers. As noted above, the aggregate value of the replacement equity awards is approximately $52 million less than the
estimated cash severance that the NSAM executive officers would have been entitled to receive under their employment agreements if they voluntarily terminated
their employment following the Mergers (except for a nominal severance payment in certain circumstances). Pursuant to the terms of the letter agreements, the
value of each of the NSAM executive officer's replacement equity award will be as follows: Mr. Hamamoto - $52,595,810; Mr. Tylis - $29,930,569; Mr. Gilbert -
$23,082,043; Ms. Hess -$8,622,725 and Mr. Lieberman - $5,416,813. The number of shares of Colony NorthStar common stock subject to the replacement equity
award granted to each of the NSAM executive officers will be equal to the foregoing respective amounts, divided by the volume weighted average price of a share
of Colony NorthStar common stock over the first five trading days immediately following the closing of the Mergers. Each of the NSAM executive officers will
have the right to elect whether to receive restricted stock units or shares of restricted stock for such NSAM executive officer's replacement equity award.
Dividends or dividend equivalents will be paid currently with respect to the replacement equity awards.

The letter agreements provide that Mr. Hamamoto will serve as the Executive Vice Chairman of Colony NorthStar; Mr. Gilbert will oversee the retail
platform of Colony NorthStar; and
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Messrs. Tylis and Lieberman and Ms. Hess will each provide transition services on behalf of Colony NorthStar relating to their current roles at NSAM. As noted
above, the letter agreements with each of the NSAM executive officers provide for an annual base salary for 2017 of $1.00 and confirm that each of the NSAM
executive officers has waived all rights to a bonus for 2017.

The effectiveness of the letter agreements is contingent on the closing of the Mergers.
Vesting/Forfeiture of Performance-Based Equity Awards — Messrs. Hamamoto, Tylis and Gilbert Agree to Forfeit Majority of Shares Projected to be Earned

Historically, each of the NSAM executive officers has received performance-based equity awards from NSAM, NRF and NRE that were subject to
vesting based on total stockholder return of the stockholders of NSAM, NRF and/or NRE over specified performance periods. Additionally, as part of the NSAM
executive officer compensation program for 2016, each of the NSAM executive officers is also entitled to receive similar performance-based equity awards for
2016. As described in more detail below, the number of shares of NSAM common stock and NRF common stock to be subject to these performance-based equity
awards for 2016 was fixed pursuant to the letter agreements. The following tables set forth the maximum number of shares of NSAM common stock, NRF
common stock and NRE common stock that could be earned pursuant to performance-based equity awards previously granted to each of the NSAM executive
officers (or to be granted for 2016), other than those with a performance period that is scheduled to end prior to the closing of the Mergers in 2017 and the
performance grants made by NRE in connection with the NRE spin-off, which will be unaffected by the Mergers:

Previously Granted/2016 Performance-Based Equity Awards

NSAM Performance-Based Equity Awards

Absolute TSR Relative TSR 2014 2015 2016
Name Spin-Off Spin-Off LT Bonus LT Bonus LT Bonus* Total
David T. Hamamoto 700,934 876,167 182,242 377,448 345,283 2,482,074
Albert Tylis 467,289 584,111 121,495 251,632 242,136 1,666,663
Daniel R. Gilbert 467,289 584,111 121,495 251,632 221,981 1,646,508
Debra A. Hess 140,187 175,233 33,411 70,086 61,834 480,751
Ronald J. Lieberman 93,458 116,822 16,199 46,159 40,766 313,404
NRF Performance-Based Equity Awards
2014 2015 2016
Name LT Bonus LT Bonus LT Bonus* Total
David T. Hamamoto 112,237 220,823 241,766 574,826
Albert Tylis 74,824 147,215 169,543 391,582
Daniel R. Gilbert 74,824 147,215 155,430 377,469
Debra A. Hess 20,577 41,003 43,296 104,876
Ronald J. Lieberman 9,976 27,005 28,545 65,526
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NRE Performance-Based Equity Awards

2014 2015 EST. 2016

Name LT Bonus LT Bonus LT Bonus** Total
David T. Hamamoto 37,412 73,608 96,865 207,885
Albert Tylis 24,941 49,072 67,929 141,942
Daniel R. Gilbert 24,941 49,072 62,274 136,287
Debra A. Hess 6,859 13,668 17,347 37,874
Ronald J. Lieberman 3,325 9,002 11,437 23,764
* Refer to "—2016 Bonus Pool Amounts Fixed for the NSAM Executive Officers; Reflect Significant Reductions for 2016" beginning on page [—] of this joint proxy

statement/prospectus.
ok Estimated

Pursuant to the terms of these awards, upon the closing of the Mergers, each of the NSAM executive officers would have vested in a pro rata percentage
of each of these awards based on the greater of: (i) the percentage of the performance period that had elapsed; or (ii) the percentage of such award that would have
been earned at the end of the four-year performance period applicable to such award, based on the value of the consideration received for the NSAM and NRF
common stock in the Mergers and the 20-day trailing average closing price of the NRE common stock through the date of the closing of the Mergers, as
applicable. Any portion of these awards that did not vest would have been forfeited.

Notwithstanding the accelerated vesting conditions described in the immediately preceding paragraph, pursuant to the letter agreements, each of the

NSAM executive officers agreed to fix the number of shares that would be earned upon the closing of the Mergers pursuant to these awards based on pre-signing
stock prices and an assumed closing date in January 2017. These amounts were fixed in order to assist with the establishment of the exchange ratios in the merger
agreement. In addition, Messrs. Hamamoto, Tylis and Gilbert each agreed to forfeit a majority of these performance-based equity awards that each was projected
to earn upon the closing of the Mergers based on information available prior to the signing of the merger agreement. The following table illustrates the number of
shares that could have been earned pursuant to these performance-based equity awards that each of the NSAM executive officers (i) will forfeit (including shares
that Messrs. Hamamoto, Tylis and Gilbert were projected to earn but voluntarily agreed to forfeit and shares that the NSAM executive officers were not projected
to earn) and (ii) will earn upon the closing of the Mergers:

NSAM NRF NRE
60% Forfeited 75% Forfeited 76% Forfeited

Name Forfeited Earned Forfeited Earned Forfeited Earned
David T. Hamamoto (1,606,720) 875,354 (446,869) 127,957 (163,148) 44,737
Albert Tylis (1,081,567) 585,096 (305,208) 86,374 (111,691) 30,251
Daniel R. Gilbert (1,063,989) 582,519 (292,898) 84,571 (106,758) 29,529
Debra A. Hess (130,422) 350,329 (57,004) 47,872 (21,155) 16,719
Ronald J. Lieberman (84,879) 228,525 (36,710) 28,816 (13,656) 10,108

Total (3,967,577) 2,621,823 (1,138,689) 375,590 (416,408) 131,344

As illustrated above, the NSAM executive officers, in the aggregate, will be forfeiting a substantial majority of their outstanding performance-based
equity awards, including, for Messrs. Hamamoto, Tylis and Gilbert, a majority of the performance-based equity awards that each was projected to earn upon the
closing of the Mergers. In the absence of the Mergers, these awards would have been earned based on the achievement of the applicable total stockholder return
thresholds through the end of the applicable performance periods and, accordingly, the NSAM executive officers may have earned a greater or lesser number of
shares pursuant to these performance-based equity awards. Pursuant to the terms of these performance-based equity awards, with respect to the shares that are
earned, the NSAM executive officers will be entitled to receive the cash distributions that would have been paid with respect to such shares if they had been
issued at the beginning of the
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applicable performance period (or, with respect to the awards granted in connection with the NSAM spin-off and 2014 long-term bonus awards, December 15,
2014 and January 1, 2015, respectively).

Acceleration of Time-Based Equity Awards

All of the unvested NSAM, NRF and NRE equity awards that were granted to NSAM's directors and executive officers prior to the signing of the
merger agreement or are to be granted to the NSAM executive officers for 2016 pursuant to the NSAM Executive Incentive Bonus Plan, that are scheduled to vest
based solely on continued service or employment will be, in accordance with their terms, 100% vested upon the closing of the Mergers. The following table sets
forth the number of shares, LTIP units and common units subject to these equity awards that are held by or to be granted to the NSAM executive officers that will
become fully vested upon the closing of the Mergers and the aggregate percentage of these awards that were scheduled to vest during 2017 (i.e., the period during
which the NSAM executive officers agreed to remain employed by Colony NorthStar following the Mergers):

Previously Granted/2016 Time-Based Equity Awards

NSAM* NRF* NRE**
68% Vesting 54% Vesting 42% Vesting
Name 2017 2017 2017
David T. Hamamoto 857,037 385,605 294,738
Albert Tylis 577,332 261,253 218,600
Daniel R. Gilbert 567,255 254,197 186,739
Debra A. Hess 159,327 69,767 56,972
Ronald J. Lieberman 101,753 43,803 41,369
* Refer to "—2016 Bonus Pool Amounts Fixed for the NSAM Executive Officers; Reflect Significant Reductions for 2016" beginning on page [—] of this joint
proxy statement/prospectus.
Hk Includes estimated unvested number of shares to be granted for 2016.

The following table sets forth the number of shares or LTIP units subject to NSAM, NRF and NRE time-based equity awards held by NSAM's non-
employee directors (including NSAM non-employee directors that are also non-employee directors of NRF) that will become fully vested pursuant to the
Mergers:

Name NSAM NRF NRE

Stephen E. Cummings 2,084 - -
Judith A. Hannaway 2,084 - 11,686
Oscar Junquera 2,084 - 11,686
Justin Metz 2,084 - -
Wesley D. Minami 2,084 - 11,686
Louis J. Paglia 2,084 - -

2016 Bonus Pool Amounts Fixed for the NSAM Executive Officers; Reflect Significant Reductions from 2015

Pursuant to the letter agreements, each of the NSAM executive officers agreed to fix the number of shares of NSAM common stock and NRF common
stock that will be eligible to be granted as long-term bonus and the size of the annual cash bonus pool for 2016 under the NSAM Executive Incentive Bonus Plan.
These amounts were fixed in order to assist with the establishment of the exchange ratios in the merger agreement and were determined based on mutually agreed
upon projections relating to 2016 performance and closing stock prices from May 27, 2016, as opposed to being determined based on a specified percentage of
NSAM's actual revenues, as adjusted for certain items, for full-year 2016 and trailing average stock prices at December 31, 2016 pursuant to previously
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granted bonus award notices for 2016, which amounts could have been higher or lower than these agreed upon amounts. Consistent with the intended structure of
NSAM's 2016 executive compensation program, these amounts reflect significant reductions from 2015. The percentages of NSAM's revenues, as adjusted for
certain items, that were to constitute the long-term bonus pool and cash bonus pool for 2016 were 55% and 46% less than the percentages used to determine the
sizes of these pools for 2015. The fixed amounts represent a 41% reduction in the absolute size of the long-term bonus pool and a 30% reduction in the absolute
size of the cash bonus pool, which, as anticipated, reflect significant reductions even after taking into account projected increases in NSAM's revenues.

The table below sets forth the number of shares of NSAM common stock and NRF common stock each of the NSAM executive officers will be eligible
to be granted for 2016. The time-based equity awards will be granted subject to the achievement of certain minimum performance hurdles and the unvested
portion will fully vest upon the closing of the Mergers.

2016 Time-Based Equity Awards (NSAM/NRF)

NSAM NRF
Vested Pre- Vesting Upon Vested Pre- Vesting Upon
Name Mergers Mergers Total Mergers Mergers Total
David T. Hamamoto 57,547 172,642 230,189 40,294 120,884 161,178
Albert Tylis 40,356 121,068 161,424 28,257 84,772 113,029
Daniel R. Gilbert 36,996 110,991 147,987 25,905 77,715 103,620
Debra A. Hess 10,305 30,917 41,222 7,216 21,648 28,864
Ronald J. Lieberman 6,794 20,384 27,178 4,757 14,273 19,030

As noted above, an agreed upon percentage of the performance-based equity awards granted for 2016 will vest upon the closing of the Mergers, which
is less than the percentage that would have vested in accordance with the terms of these performance-based equity awards based on current projections and the
remainder will be forfeited as set forth below.

2016 Performance-Based Equity Awards (NSAM/NRF)

NSAM NRF
Name Granted Forfeited Vested Granted Forfeited Vested
David T. Hamamoto 345,283 (301,145) 44,138 241,766 (210,879) 30,887
Albert Tylis 242,136 (211,183) 30,953 169,543 (147,883) 21,660
Daniel R. Gilbert 221,981 (193,605) 28,376 155,430 (135,573) 19,857
Debra A. Hess 61,834 (45,708) 16,126 43,296 (32,009) 11,287
Ronald J. Lieberman 40,766 (30,134) 10,632 28,545 (21,104) 7,441

Pursuant to the letter agreements, the annual cash bonus pool for 2016 under the NSAM Executive Incentive Bonus Plan was fixed at $30,292,804,
which is 30% less than the annual cash bonus pool for 2015. In addition, NSAM agreed that it would not utilize its negative discretion to reduce the size of the
awards granted to Ms. Hess and Mr. Lieberman. NSAM had previously reserved the right to reduce their awards by up to 20% in the aggregate.

Modification of Non-Competition Covenant for the NSAM Executive Officers

Each of the NSAM executive officers also agreed to modify the terms of the existing non-competition covenant contained within his or her existing
employment agreement with NSAM or one of its subsidiaries. Pursuant to the existing employment agreements, each of the NSAM executive officers generally
agreed not to engage, directly or indirectly, within the United States in any business that competes directly with the principal businesses conducted by NSAM as
of the date of his or her termination of employment. This non-competition covenant applied while each of the NSAM executive officers was employed and for a
period of one year after his or her termination, unless the termination was by NSAM without "cause," by the NSAM executive officers with "good reason"
(provided that a
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change of control did not occur prior to the termination) or upon expiration of the term due to NSAM's non-renewal. Pursuant to the letter agreements, each of the
NSAM executive officers agreed that the non-competition covenant would apply in the event of any termination of employment. For Messrs. Hamamoto, Tylis
and Gilbert, the non-competition covenant will apply for 12 months after termination or, if the termination is by Colony NorthStar without "cause" or the NSAM
executive officer with "good reason," for 12 months after the closing of the Mergers. For Ms. Hess and Mr. Lieberman, the non-competition covenant will apply
for 12 months after the closing of the Mergers in all circumstances.

Other Interests

The letter agreements provide for the reimbursement of the reasonable costs and expenses of the NSAM executive officers relating to the preparation,
negotiation and execution of the letter agreements and related arrangements and agreements, with the aggregate amount of such costs and expenses for all of the
NSAM executive officers not to exceed $150,000.

In addition, as of the closing of the Mergers, the Colony NorthStar board will consist of 13 members, of whom six will be designated by NSAM and
NREF, six will be designated by Colony and one will be designated jointly by the NSAM board, the Colony board and the NRF board, or one or more committees
thereof. As of July 26, 2016, David T. Hamamoto is the only current NSAM director who has been identified as a member of the Colony NorthStar board
following the closing of the Mergers.

Indemnification and Insurance

Pursuant to the terms of the merger agreement, NSAM's directors and executive officers will be entitled to certain ongoing indemnification and
coverage under directors' and officers' liability insurance policies. Refer to the section entitled "The Merger Agreement—Covenants and Agreements—Directors'
and Officers' Insurance and Indemnification" beginning on page [—] of this joint proxy statement/prospectus for a description of such ongoing indemnification
and coverage obligations.

Interests of Colony's Directors and Executive Officers in the Mergers

In considering the recommendation of the Colony board with respect to the proposed Mergers, you should be aware that directors and executive officers
of Colony may have certain interests in the Mergers that may be different from, or in addition to, the interests of Colony's stockholders generally. The Colony
board was aware of and considered these interests, among other matters, in evaluating and negotiating the merger agreement and Mergers, and in recommending
that the merger agreement be adopted by the stockholders of Colony. These interests are described below. The arrangements described below are not new or
amended arrangements being put in place for Colony's directors and executive officers, but consistent with the compensation arrangements previously approved
by the Colony board and disclosed to the Colony stockholders.
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Acceleration of Restricted Stock Awards Held by Non-Employee Directors

Unvested restricted stock awards that have been granted or may be granted to Colony's non-employee directors under Colony's 2009 Non-Executive
Director Stock Plan in accordance with the non-executive compens