UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 13D

Under the Securities Exchange Act of 1934
(Amendment No. 1)*

COLONY CREDIT REAL ESTATE, INC.

(Name of Issuer)

Class A Common Stock, par value $0.01 per share
(Title of Class of Securities)

19625T 101
(CUSIP Number)

Colony Capital, Inc.
Attention: Ronald M. Sanders, Esq.
515 S. Flower St., 44th Floor
Los Angeles, CA 90071
(310) 282-8820

(Name, Address and Telephone Number of Person Authorized to Receive Notices and Communications)

November 6, 2019
(Date of Event which Requires Filing of this Statement)

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this Schedule 13D, and is filing this
schedule because of §§240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the following box [1.

Note: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all exhibits. See Rule §240.13d-7 for other
parties to whom copies are to be sent.
* The remainder of this cover page shall be filled out for a reporting person’s initial filing on this form with respect to the subject class of securities, and

for any subsequent amendment containing information which would alter disclosures provided in a prior cover page.

The information required on the remainder of this cover page shall not be deemed to be “filed” for the purpose of Section 18 of the Securities Exchange Act
of 1934 (“Act”) or otherwise subject to the liabilities of that section of the Act but shall be subject to all other provisions of the Act (however, see the Notes).



1 Names of Reporting Persons
COLONY CAPITAL, INC.
2 Check the Appropriate Box If a Member of a Group (See Instructions)
a.0b.0O
3 SEC Use Only
4 Source of Funds (See Instructions)
00
5 Check If Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e) [
6 Citizenship or Place of Organization
MARYLAND
7 Sole Voting Power
Number of 0
Shares 8 Shared Voting Power
Beneficially
Owned By 47,987,552
Each
Reporting 9 Sole Dispositive Power
Person
With 0
10 Shared Dispositive Power
47,987,552
11 Aggregate Amount Beneficially Owned by Each Reporting Person
47,987,552M
12 Check If the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions) [
13 Percent of Class Represented By Amount in Row (11)
36.5%?
14 Type of Reporting Person (See Instructions)
CO

O]

@

This amount includes (i) 44,911,929 shares of the Issuer’s Class A Common Stock, and (ii) 3,075,623 shares of the Issuer’s Class A Common Stock
issuable upon the redemption of 3,075,623 OP Units. The number of shares of the Issuer’s Class A Common Stock that can be acquired upon the
redemption of the OP Units has been added to the total Shares outstanding figure in accordance with Rule 13d-3(d)(1)(i) under the Act for the
purpose of the calculation.

The calculation of the percentage is based on the sum of (i) 128,540,053 shares of the Issuer’s Class A Common Stock issued and outstanding as of
October 10, 2019, as reported in the Issuer’s Registration Statement on Form




S-3ASR, filed with the SEC on October 11, 2019, and (ii) 3,075,623 OP Units owned by the Reporting Persons as of the date hereof.



1 Names of Reporting Persons
COLONY CAPITAL OPERATING COMPANY, LLC
2 Check the Appropriate Box If a Member of a Group (See Instructions)
a.0b. O
3 SEC Use Only
4 Source of Funds (See Instructions)
00
5 Check If Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e) L
6 Citizenship or Place of Organization
DELAWARE
7 Sole Voting Power
Number of 0
Shares 8 Shared Voting Power
Beneficially
Owned By 47,987,552
Each - —
Reporting 9 Sole Dispositive Power
Person
With 0
10 Shared Dispositive Power
47,987,552M
11 Aggregate Amount Beneficially Owned by Each Reporting Person
47,987,552
12 Check If the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions) [J
13 Percent of Class Represented By Amount in Row (11)
36.5%?
14 Type of Reporting Person (See Instructions)
00

(€]

2)

This amount includes (i) 44,911,929 shares of the Issuer’s Class A Common Stock, and (ii) 3,075,623 shares of the Issuer’s Class A Common Stock
issuable upon the redemption of 3,075,623 OP Units. The number of shares of the Issuer’s Class A Common Stock that can be acquired upon the
redemption of the OP Units has been added to the total Shares outstanding figure in accordance with Rule 13d-3(d)(1)(i) under the Act for the
purpose of the calculation.

The calculation of the percentage is based on the sum of (i) 128,540,053 shares of the Issuer’s Class A Common Stock issued and outstanding as of
October 10, 2019, as reported in the Issuer’s Registration Statement on Form




S-3ASR, filed with the SEC on October 11, 2019, and (ii) 3,075,623 OP Units owned by the Reporting Persons as of the date hereof.



1 Names of Reporting Persons
NRF HOLDCO, LLC
2 Check the Appropriate Box If a Member of a Group (See Instructions)
a.0b. O
3 SEC Use Only
4 Source of Funds (See Instructions)
00
5 Check If Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e) [
6 Citizenship or Place of Organization
DELAWARE
7 Sole Voting Power
Number of 0
Shares 8 Shared Voting Power
Beneficially
Owned By 3,537,045
Each - —
Reporting 9 Sole Dispositive Power
Person
With 0
10 Shared Dispositive Power
3,537,045
11 Aggregate Amount Beneficially Owned by Each Reporting Person
3,537,045
12 Check If the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions) [J
13 Percent of Class Represented By Amount in Row (11)
2.7%@
14 Type of Reporting Person (See Instructions)
00

(©)

2)

This amount includes (i) 461,422 shares of the Issuer’s Class A Common Stock and (ii) 3,075,623 shares of the Issuer’s Class A Common Stock
issuable upon the redemption of 3,075,623 OP Units. The number of shares of the Issuer’s Class A Common Stock that can be acquired upon the
redemption of the OP Units has been added to the total Shares outstanding figure in accordance with Rule 13d-3(d)(1)(i) under the Act for the
purpose of the calculation.

The calculation of the percentage is based on the sum of (i) 128,540,053 shares of the Issuer’s Class A Common Stock issued and outstanding as of
October 10, 2019, as reported in the Issuer’s Registration Statement on Form




S-3ASR, filed with the SEC on October 11, 2019 and (ii) 3,075,623 OP Units owned by the Reporting Persons as of the date hereof.



1 Names of Reporting Persons
NRF RED REIT CORP.
2 Check the Appropriate Box If a Member of a Group (See Instructions)
a.0b. O
3 SEC Use Only
4 Source of Funds (See Instructions)
00
5 Check If Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e) L
6 Citizenship or Place of Organization
MARYLAND
7 Sole Voting Power
Number of 0
Shares 8 Shared Voting Power
Beneficially
Owned By 3,075,623(1)
Each - —
Reporting 9 Sole Dispositive Power
Person
With 0
10 Shared Dispositive Power
3,075,623
11 Aggregate Amount Beneficially Owned by Each Reporting Person
3,075,623
12 Check If the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions) [J
13 Percent of Class Represented By Amount in Row (11)
2.3%@
14 Type of Reporting Person (See Instructions)
CO

(€]

(2)

This amount includes 3,075,623 shares of the Issuer’s Class A Common Stock issuable upon the redemption of 3,075,623 OP Units. The number of
shares of the Issuer’s Class A Common Stock that can be acquired upon the redemption of the OP Units has been added to the total Shares
outstanding figure in accordance with Rule 13d-3(d)(1)(i) under the Act for the purpose of the calculation.

The calculation of the percentage is based on the sum of (i) 128,540,053 shares of the Issuer’s Class A Common Stock issued and outstanding as of
October 10, 2019, as reported in the Issuer’s Registration Statement on Form S-3ASR, filed with the SEC on October 11, 2019, and (ii) 3,075,623
OP Units owned by the Reporting Persons as of the date hereof.




1 Names of Reporting Persons
CLNC MANAGER, LLC
2 Check the Appropriate Box If a Member of a Group (See Instructions)
a.0b. O
3 SEC Use Only
4 Source of Funds (See Instructions)
00
5 Check If Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e) L
6 Citizenship or Place of Organization
DELAWARE
7 Sole Voting Power
Number of 0
Shares 8 Shared Voting Power
Beneficially
Owned By 51,063(1)
Each - —
Reporting 9 Sole Dispositive Power
Person
With 0
10 Shared Dispositive Power
51,063M
11 Aggregate Amount Beneficially Owned by Each Reporting Person
51,063M
12 Check If the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions) [J
13 Percent of Class Represented By Amount in Row (11)
0.04%?
14 Type of Reporting Person (See Instructions)
IA

(€}
(2)

This amount includes 51,063 shares of the Issuer’s Class A Common Stock.
The calculation of the percentage is based on the 128,540,053 shares of the Issuer’s Class A Common Stock issued and outstanding as of October 10,
2019, as reported in the Issuer’s Registration Statement on Form S-3ASR, filed with the SEC on October 11, 2019.



Explanatory Note

This Amendment No. 1 (the “Amendment”) amends the statement on Schedule 13D originally filed by NRF RED REIT Corp. (“RED REIT”), NRF Holdco,
LLC (“NRF Holdco”), Colony Capital Operating Company, LL.C (“CCOC”), and Colony Capital, Inc. (“Coleny Capital”) as the Reporting Persons on
December 13, 2018. Capitalized terms used but not otherwise defined in this Amendment shall have the meanings ascribed to such terms in the Schedule
13D. Except as otherwise provided herein, each Item of the Schedule 13D remains unchanged.

This Amendment is being filed to (i) amend Items 2, 3 and 5 with respect to CLNC Manager, LLC, as set forth below, and (ii) report the events described in
Item 4 of this Amendment below. Other than as described herein, there have been no changes in the number of shares of the outstanding Class A Common
Stock of the Issuer that may be deemed to be beneficially owned by the Reporting Persons and all changes in percentages of Class A Common Stock
beneficially owned are caused by fluctuations in the number of shares of Class A Common Stock of the Issuer outstanding.

Item 2. Identity and Background.
Item 2 is hereby amended and supplemented by adding the following at the end thereof:

In addition to RED REIT, NRF Holdco, CCOC and Colony Capital, this statement on Schedule 13D is filed on behalf of CLNC Manager, LLC, a Delaware
limited liability company (“Manager”, and collectively with RED REIT, NRF Holdco, CCOC, and Colony Capital, the “Reporting Persons”). Manager is
held indirectly by CCOC and is the external manager to the Issuer.

The principal business address of Manager is 515 S. Flower St., 44th Floor, Los Angeles, CA 90071. The Reporting Persons have entered into a Joint Filing
Agreement, a copy of which is filed with this Schedule 13D as Exhibit 99.1, pursuant to which the Reporting Persons have agreed to file this Schedule 13D
jointly in accordance with the provisions of Rule 13d-1(k) under the Act.

During the last five years, Manager has not and, to its knowledge, none of the executive officers listed on Annex A hereto has, (i) been convicted in a criminal
proceeding (excluding traffic violations or similar misdemeanors) or (ii) been a party to a civil proceeding of a judicial or administrative body of competent
jurisdiction and, as a result of such proceeding, was or is subject to a judgment, decree or final order enjoining future violations of, or prohibiting or
mandating activities subject to, federal or state securities laws or finding any violation with respect to such laws.

The information set forth in updated Annex A hereto is incorporated by reference in this Item 2.

Item 3. Source and Amount of Funds or Other Consideration.
Item 3 is hereby amended and supplemented by adding the following at the end thereof:

For services provided by or on behalf of Manager for the benefit of the Issuer, the Issuer from time to time grants restricted Shares to Manager under the
Issuer's equity incentive plan. The restricted Shares granted to Manager generally vest in three substantially equal installments on each of the first three
anniversaries of the grant date. Manager typically grants all or a substantial portion of such restricted Shares, on substantially the same terms and service
requirements, to certain of its employees and affiliates providing services for the benefit of Manager and the Issuer.

As of the date of this Amendment, Manager holds 51,063 restricted Shares.

Item 4. Purpose of Transaction.



Item 4 is hereby amended and supplemented by adding the following at the end thereof:

On November 6, 2019, Thomas J. Barrack, Jr., the Executive Chairman and Chief Executive Officer of Colony Capital, delivered a non-binding letter to the
Issuer's independent directors seeking to explore with the Issuer the possible internalization of the management of the Issuer and a transfer of Colony
Capital’s credit management business to the Issuer. The letter sets forth the main components of a possible internalization, which may include one or more of
the following: (i) the internalization of Colony Capital’s credit management business, which may include key senior management, into the Issuer via
cancellation of the Issuer’s management agreement and the possible contribution to the Issuer by Colony Capital of the management contracts of some or all
of Colony Capital’s existing direct credit funds and the management of related investment and co-investment general partner vehicles, (ii) entering into a new
management agreement pursuant to which the Issuer would manage certain existing credit investments that would continue to be held by Colony Capital, (iii)
the continuation of the Issuer’s non-exclusive right to use the Colony Capital brand for credit investments for a period of time to be agreed upon by the
parties, and/or (iv) certain changes in the Issuer’s board of directors and management. The letter provides that an internalization would be subject to, among
other things, the negotiation of terms and definitive documentation and approval of the boards of directors of Colony Capital and the Issuer (or an authorized
committee thereof in each case). The letter is included as Exhibit 99.2 and is incorporated herein by reference.

There can be no assurance that the Issuer and Colony Capital will reach an agreement with respect to an internalization or any of the other matters described
in the letter, that the nature or terms of an internalization or any such other matters will not differ from the description in the letter, or that an internalization or
any such other matters will be completed.

Item 5. Interest in Securities of the Issuer.

Item 5 is hereby amended and restated in its entirety as follows:

(a) —(b) The aggregate number of Shares and the percentage of total outstanding Shares beneficially owned by the Reporting Persons as of the date hereof is
set forth below.

Reporting Person Number of Shares Beneficially Owned Percentage of Outstanding Shares
Colony Capital 47,987,552 36.5%®

NRF Holdco 3,537,045@) 2.7%4)

RED REIT 3,075,6230) 2.4% @

ccoc 47,987,552 @ 36.6%@

Manager 51,063 0.04%®)

(M The beneficial ownership for which each figure is provided in this column is the shared, not sole, power to vote or to direct the vote, and the shared, not
sole, power to dispose or to direct the disposition of the Shares.

@ Pursuant to Rule 13d-3(d) under the Act, this amount includes (i) 461,422 Shares held by NRF Holdco, (ii) 44,399,444 Shares held by CCOC, (iii) 51,063
Shares held by Manager, and (iv) 3,075,623 Shares issuable upon the redemption of 3,075,623 OP Units held by RED REIT.

©) Pursuant to Rule 13d-3(d) under the Act, this amount includes 3,075,623 Shares issuable upon the redemption of 3,075,623 OP Units held by RED REIT.

) The calculation of the percentage is based on the sum of (i) 128,540,053 shares of the Issuer’s Class A Common Stock issued and outstanding as of
October 10, 2019, as reported in the Issuer’s Registration Statement on Form S-3ASR, filed with the SEC on October 11, 2019, and (ii) the Shares issuable
upon the redemption of OP Units beneficially owned by the Reporting Person, which have been added to the total Shares outstanding amount in accordance
with Rule 13d-3(d)(1)(i) under the Act.

®) The calculation of the percentage is based on 128,540,053 shares of the Issuer’s Class A Common Stock issued and outstanding as of October 10, 2019, as
reported in the Issuer’s Registration Statement on Form S-3ASR, filed with the SEC on October 11, 2019.



(c) There have been no transactions with respect to the Shares during the sixty days prior to the date hereof by any Reporting Person.
(d) Not applicable.

(e) Not applicable.

Item 7. Material to be Filed as Exhibits.

Exhibit 99.1 - Joint Filing Agreement, dated November 7, 2019, between Colony Capital, Inc., Colony Capital Operating Company, LLC, NRF RED REIT
Corp., NRF Holdco, LL.C and CLNC Manager, LLC

Exhibit 99.2 - Letter to the Independent Directors of Colony Credit Real Estate, Inc.



SIGNATURES

After reasonable inquiry and to the best of my knowledge and belief, the undersigned certifies that the information set forth in this statement is true, complete
and correct.

Date: November 7, 2019 CLNC MANAGER, LLC

By: /s/ Mark M. Hedstrom

Name: Mark M. Hedstrom
Title: Vice President
NRF RED REIT CORP.
By: /s/ Mark M. Hedstrom
Name: Mark M. Hedstrom
Title: Vice President

NRF HOLDCO, LLC

By: /s/ Mark M. Hedstrom

Name: Mark M. Hedstrom
Title: Vice President

COLONY CAPITAL OPERATING COMPANY, LLC

By: /s/ Mark M. Hedstrom

Name: Mark M. Hedstrom
Title: Vice President

COLONY CAPITAL, INC.

By: /s/ Mark M. Hedstrom
Name: Mark M. Hedstrom
Title: Executive Vice President, Chief Financial Officer and Chief

Operating Officer



ANNEX A
DIRECTORS AND EXECUTIVE OFFICERS

COLONY CAPITAL, INC.

The following sets forth the name, position and principal occupation of each director and executive officer of Colony Capital, Inc. Each director and
executive officer is a citizen of the United States. The business address of each director and executive officer is c/o Colony Capital, Inc., 515 S. Flower Street,
44th Floor, Los Angeles, CA 90071. To the best of Colony Capital, Inc.’s knowledge, the table below sets forth the number and percentage of Shares
beneficially owned by Colony Capital, Inc.’s directors and executives officers, and none of its directors or executive officers has engaged in any transactions
in such Shares during the past 60 days. For each director and executive officer who owns Shares, such director or executive officer, as the case may be, has
the sole power to vote such shares and the sole power to dispose or to direct the disposition of such shares.



Directors

Thomas J. Barrack, Jr.

Douglas Crocker I1

Nancy A. Curtin

Jon A. Fosheim

Justin Metz

George G. C. Parker

Charles W. Schoenherr

John L. Steffens

John A. Somers

Darren J. Tangen

Mark M. Hedstrom

Ronald M. Sanders

Kevin P. Traenkle

Neale Redington

Title/Principal Occupation

Shares Beneficially Owned

% of Shares Beneficially Owned!

Executive Chairman, Chief Executive
Officer
Colony Capital, Inc.

Director, Colony Capital, Inc.
Managing Partner
DC Partners LLC

Director, Colony Capital, Inc.

Chief Investment Officer and Head of
Investments

Close Brothers Asset Management

Director, Colony Capital, Inc.
Private Investor

Director, Colony Capital, Inc.
Managing Principal
Related Companies

Director, Colony Capital, Inc.
Professor

Stanford University’s Graduate School
of Business

Director, Colony Capital, Inc.
Managing Director
Waypoint Residential, LLC

Director, Colony Capital, Inc.
Founder
Spring Mountain Capital, LP

Director, Colony Capital, Inc.
Private Investor

President and Chief Financial Officer
Colony Capital, Inc.

Executive Vice President and Chief
Operating Officer
Colony Capital, Inc.

Executive Vice President and Chief
Legal Officer and Secretary
Colony Capital, Inc.

Executive Vice President and Chief
Investment Officer
Colony Capital, Inc.

Chief Accounting Officer
Colony Capital, Inc.

195,863

12,836

65,759

58,353

46,899

174,877

45,086



1 This percentage is based on the sum of (i) the 128,540,053 shares of the Issuer’s Class A Common Stock issued and outstanding as of October 10, 2019,
as reported in the Issuer’s Registration Statement on Form S-3ASR, filed with the SEC on October 11, 2019 and (ii) any Shares that the director or
executive officer has the right to acquire within 60 days through the exercise of any option, warrant, or right.

* Less than 1%.

COLONY CAPITAL OPERATING COMPANY, LL.C

The following sets forth the name and position of each executive officer of Colony Capital Operating Company, LL.C. There are no directors of Colony
Capital Operating Company, LLC. Each executive officer is a citizen of the United States. The business address of each executive officer is c/o Colony
Capital Operating Company, LLC, 515 S. Flower Street, 44th Floor, Los Angeles, CA 90071. To the best of Colony Capital Operating Company, LLC’s
knowledge, the table below sets forth the number and percentage of Shares beneficially owned by Colony Capital Operating Company, LLC’s executives
officers, and none of its executive officers has engaged in any transactions in such Shares during the past 60 days. For each executive officer who owns
Shares, such executive officer has the sole power to vote such shares and the sole power to dispose or to direct the disposition of such shares.

% of Shares Beneficially Owned!

Executive Officers Title Shares Beneficially Owned
Thomas J. Barrack, Jr. Chairman, Chief Executive Officer 195,863 *
Darren J. Tangen President 65,759 *
Mark M. Hedstrom Vice President, Treasurer 58,353 *
Ronald M. Sanders Vice President, Secretary 46,899 *
Neale Redington Vice President 45,086 *

1 This percentage is based on the sum of (i) the 128,540,053 shares of the Issuer’s Class A Common Stock issued and outstanding as of October 10, 2019,
as reported in the Issuer’s Registration Statement on Form S-3ASR, filed with the SEC on October 11, 2019, and (ii) any Shares that the executive
officer has the right to acquire within 60 days through the exercise of any option, warrant, or right.

* Less than 1%.

NRF HOLDCO, LL.C

The following sets forth the name and position of each executive officer of NRF Holdco, LLC. There are no directors of NRF Holdco, LLC. Each executive
officer is a citizen of the United States. The business address of each executive officer is c/o Colony Capital Operating Company, LLC, 515 S. Flower Street,
44th Floor, Los Angeles, CA 90071. To the best of NRF Holdco, LLC’s knowledge, the table below sets forth the number and percentage of Shares
beneficially owned by NRF Holdco, LLC’s executives officers, and none of its executive officers has engaged in any transactions in such Shares during the
past 60 days. For each executive officer who owns Shares, such executive officer has the sole power to vote such shares and the sole power to dispose or to
direct the disposition of such shares.



% of Shares Beneficially Owned!

Executive Officers Title Shares Beneficially Owned
Thomas J. Barrack, Jr. Chairman, Chief Executive Officer 195,863 *
Darren J. Tangen President 65,759 *
Mark M. Hedstrom Vice President, Treasurer 58,353 *
Ronald M. Sanders Vice President, Secretary 46,899 *
Neale Redington Vice President 45,086 *

1 This percentage is based on the sum of (i) the 128,540,053 shares of the Issuer’s Class A Common Stock issued and outstanding as of October 10, 2019,
as reported in the Issuer’s Registration Statement on Form S-3ASR, filed with the SEC on October 11, 2019, and (ii) any Shares that the executive
officer has the right to acquire within 60 days through the exercise of any option, warrant, or right.

* Less than 1%.

NRF RED REIT CORP.

The following sets forth the name and position of each director and executive officer of NRF RED REIT Corp. Each director and executive officer is a citizen
of the United States. The business address of each director and executive officer is c/o Colony Capital Operating Company, LLC, 515 S. Flower Street, 44th
Floor, Los Angeles, CA 90071. To the best of NRF RED REIT Corp.’s knowledge, the table below sets forth the number and percentage of Shares
beneficially owned by NRF RED REIT Corp.’s directors and executives officers, and none of its directors or executive officers has engaged in any
transactions in such Shares during the past 60 days. For each director and executive officer who owns Shares, such director or executive officer, as the case
may be, has the sole power to vote such shares and the sole power to dispose or to direct the disposition of such shares.

% of Shares Beneficially Owned!

Executive Officers Title Shares Beneficially Owned
Thomas J. Barrack, Jr. Chief Executive Officer 195,863 *
Darren J. Tangen Director, President 65,759 *
Mark M. Hedstrom Vice President, Treasurer 58,353 *
Ronald M. Sanders Vice President, Secretary 46,899 *

Neale Redington Vice President 45,086 *



1 This percentage is based on the sum of (i) the 128,540,053 shares of the Issuer’s Class A Common Stock issued and outstanding as of October 10, 2019,
as reported in the Issuer’s Registration Statement on Form S-3ASR, filed with the SEC on October 11, 2019, and (ii) any Shares that the director or
executive officer has the right to acquire within 60 days through the exercise of any option, warrant, or right.

* Less than 1%.

CLNC MANAGER, LLC

The following sets forth the name and position of each executive officer of CLNC Manager, LLC. There are no directors of CLNC Manager, LLC. Each
executive officer is a citizen of the United States. The business address of each executive officer is c/o Colony Capital Operating Company, LLC, 515 S.
Flower Street, 44th Floor, Los Angeles, CA 90071. To the best of CLNC Manager, LLC’s knowledge, the table below sets forth the number and percentage of
Shares beneficially owned by CLNC Manager, LLC’s executives officers, and none of its executive officers has engaged in any transactions in such Shares
during the past 60 days. For each executive officer who owns Shares, such executive officer has the sole power to vote such shares and the sole power to
dispose or to direct the disposition of such shares.

Executive Officers Title Shares Beneficially Owned % of Shares Beneficially Owned!
Thomas J. Barrack, Jr. Chief Executive Officer 195,863 *
Darren J. Tangen Director, President 65,759 *
Mark M. Hedstrom Vice President, Treasurer 58,353 *
Ronald M. Sanders Vice President, Secretary 46,899 *

1 This percentage is based on the sum of (i) the 128,540,053 shares of the Issuer’s Class A Common Stock issued and outstanding as of October 10, 2019,
as reported in the Issuer’s Registration Statement on Form S-3ASR, filed with the SEC on October 11, 2019, and (ii) any Shares that the director or
executive officer has the right to acquire within 60 days through the exercise of any option, warrant, or right.

* Less than 1%.



Exhibit 99.1
EXECUTION VERSION

JOINT FILING AGREEMENT

In accordance with Rule 13d-1(k) under the Securities Exchange Act of 1934, as amended, the undersigned agree to the joint filing with the Securities and
Exchange Commission on behalf of each of them of a statement on Schedule 13D (including amendments thereto) with respect to certain shares of Class A
Common Stock of Colony Credit Real Estate, Inc., and further agree that this Joint Filing Agreement shall be included as an exhibit to such joint filing.

The undersigned further agree that each party hereto is responsible for the timely filing of such Schedule 13D and any amendments thereto, and for the
completeness and accuracy of the information concerning such party contained therein; provided, however, that no party is responsible for the completeness
or accuracy of the information concerning any other party making the filing, unless such party knows or has reason to believe that such information is

inaccurate.

Dated as of November 7, 2019

CLNC MANAGER, LLC

By: /s/ Mark M. Hedstrom
Name: Mark M. Hedstrom
Title: Vice President

NRF RED REIT CORP.

By: /s/ Mark M. Hedstrom
Name: Mark M. Hedstrom
Title: Vice President

NRF HOLDCO, LLC

By: /s/ Mark M. Hedstrom
Name: Mark M. Hedstrom
Title: Vice President

COLONY CAPITAL OPERATING COMPANY, LLC

By: /s/ Mark M. Hedstrom

Name: Mark M. Hedstrom

Title: Vice President

COLONY CAPITAL, INC.

By: /s/ Mark M. Hedstrom

Name: Mark M. Hedstrom

Title: Executive Vice President, Chief Financial Officer and Chief

Operating Officer



Exhibit 99.2

Colony Capital, Inc.
515 South Flower Street, 44" Floor, Los Angeles CA 90071

COIOHYCﬂp]tal P 310.282.8820 | www.clny.com | NYSE: CLNY

November 6, 2019

Independent Directors

Colony Credit Real Estate, Inc.
515 S. Flower Street, 44th Floor
Los Angeles, CA 90071

Dear Independent Directors:

On behalf of Colony Capital, Inc. (“Colony Capital”), I am pleased to share with you a concept for a
transformational transaction that we would like to explore with you. This would involve a transfer of Colony Capital’s market-
leading credit management business (the “Management Business”) to Colony Credit Real Estate, Inc. (the “Company”), thereby
positioning the Company as one of the most powerful, differentiated and effective credit-focused real estate brands and publicly-
held investment vehicles worldwide. The main components would be as follows: (i) internalization of the Management Business,
including substantially all key senior management, into the Company via cancellation of the Company’s management agreement
and contribution to the Company by Colony Capital of the management contracts of all of Colony Capital’s existing direct credit
funds (including each Colony Distressed Credit Fund) and the management of related investment and co-investment GP vehicles,
(ii) the entering into a new management agreement pursuant to which the Company will manage certain existing credit investments
that will remain owned by Colony Capital (the “Retained Colony Capital Investments™), and (iii) the continuation of the
Company’s non-exclusive right to use the Colony brand for credit investments for a period of time to be agreed by the parties. The
foregoing is collectively referred to herein as the “Internalization”.

Colony Capital believes the Internalization would be a beneficial and value-enhancing step for the Company and all
of its shareholders. We will separately provide for your consideration our preliminary thoughts on the management contracts (or
otherwise the investments that we would propose to be managed by the Company to the extent that management agreements
currently do not exist) that would be acquired by the Company in the Internalization. We will also separately provide for your
consideration our thoughts on valuation for the Internalization, including the key assumptions underlying such valuation, and the
economic terms of the go-forward management agreement pursuant to which the Company would manage the Retained Colony
Capital Investments. It is our expectation that the consideration for the Internalization would be paid entirely in cash, possibly over
time, and that the Internalization would be accretive to the Company’s earnings per share starting year one.



Further, Colony Capital believes that, as an internally-managed REIT with a clearly defined focus and strategy, the
Company will be well positioned for growth and profit optimization with full control of its destiny and the full time and attention of
its management. Accordingly, the Company should be attractive to a larger investor base, with a reduced cost of capital and strong
growth prospects. Further, the Internalization would allow the Company to keep the public credit and private credit business
together, businesses that would be impractical to separate given that there is a single team that sources and manages investments
across Colony Capital’s and the Company’s credit platform. We sincerely believe that now is an ideal time to explore the
Internalization for both Colony Capital and the Company.

Following the Internalization, Colony Capital will continue to be a leading global investment management firm with
an announced strategic focus on becoming the leading owner and investment manager of assets, businesses and investment
management products in which the digital and real estate frontiers intersect.

We envision that Darren Tangen and Kevin Traenkle would serve in senior leadership roles in the Company’s
management team and continue to serve on the Company’s Board of Directors. Certain other officers of the Company would
continue in their current roles and become employees of the Company, as would certain other senior professionals involved in the
Management Business. Appropriate arrangements with Colony Capital would of course need to be established as part of the
Internalization, including a transition services agreement to provide for an orderly and efficient separation of the Management
Business following the closing. Further, for so long as it maintains a meaningful equity position in the Company, Colony Capital
would expect to have appropriate representation on the Company’s Board of Directors.

The Internalization would be subject to the approval of the Boards of Directors of Colony Capital and the Company
(or an authorized committee thereof) and the negotiation and execution of mutually acceptable definitive transaction documents. It
is our belief that the Internalization would not require the approval of the shareholders of either Colony Capital or the Company. As
a result, we believe that the Internalization should be able to be consummated in a relatively short period following the execution of
the definitive transaction documents. We do not anticipate that the required third party consents from the private fund vehicles,
lenders or other commercial counterparties would be problematic to obtain given the continuity of the management team. We
understand the nature of this proposal will require careful review by the Company and involve an appropriate process, however, we
believe it is in each of our respective interests not to let significant time pass and are hopeful that we can engage in discussions as
soon as practicable.



In considering the foregoing, please note that Colony Capital believes this proposal provides a unique opportunity to
the Company, as there is no transaction with a third party that is comparable to the Internalization. Please be advised that if the
Company decides not to move forward with the Internalization, such a determination would not adversely affect Colony Capital’s
relationship with the Company in any way, and Colony Capital will continue to fulfill its duties and obligations under the
Management Agreement as well as continue to review and analyze its options as the Company’s largest shareholder.

As noted, it is our expectation and understanding that the Independent Directors of the Company (or a committee
comprised of Independent Directors of the Company) are empowered to consider the foregoing and retain the advice of
independent financial advisors and legal counsel. We look forward to engaging with the Independent Directors (or such committee)
and its advisors to explore the merits of the Internalization.

This letter is not intended to, and does not, describe all of the terms and conditions that will be set forth in mutually
agreed definitive documentation. This letter does not create any binding obligations on the part of Colony Capital with respect to
the matters referenced herein or otherwise, and Colony Capital retains the right to modify or withdraw this proposal at any time.

Should you have any questions, please do not hesitate to contact me.

Sincerely,

/s/ Thomas J. Barrack, Jr.
Thomas J. Barrack, Jr.



