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Explanatory Note

On January 10, 2017, NorthStar Asset Management Group Inc., a Delaware corporation (“NSAM") merged with and into Colony NorthStar,
Inc., a Maryland corporation ("Colony NorthStar" or the "Company") to redomesticate NSAM into a Maryland corporation, with Colony NorthStar
surviving the merger, followed by a series of internal reorganization transactions with subsidiaries of NorthStar Realty Finance Corp., a
Maryland corporation (“NRF”"), resulting in NRF becoming a wholly owned subsidiary of one such subsidiary (“New NRF Parent”), and the
merger of New NRF Parent with and into Colony NorthStar, and finally the merger of Colony Capital Inc., a Maryland corporation (“Colony”),
with and into Colony NorthStar, with Colony NorthStar surviving each of such merger transactions as the combined company (collectively, the
“Mergers”), pursuant to the Agreement and Plans of Merger, dated as of June 2, 2016, by and among NSAM, Colony, NRF, Colony NorthStar,
New NRF Parent, NorthStar Realty Finance Limited Partnership, Sirius Merger Sub-T, LLC and New Sirius Merger Sub LLC, as amended from
time to time (the “Merger Agreement”). As a result of the Mergers, Colony NorthStar became the successor to NSAM, and, pursuant to Rule
12g-3(a) under the Securities and Exchange Act of 1934, as amended (the "Exchange Act"), the Class A common stock of Colony NorthStar,
as the successor issuer to NSAM, are deemed registered under Section 12(b) of the Exchange Act. Following the Mergers, the Class A
common stock of Colony NorthStar was listed on the New York Stock Exchange (the "NYSE") under the symbol "CLNS" in the same manner
that shares of common stock of NSAM was listed on the NYSE.

For more information concerning the effects of the Mergers and the succession of NSAM to Colony NorthStar upon their effectiveness,
please see the Colony NorthStar Current Report on Form 8-K12B, filed with the SEC on January 10, 2017.

Item 4.01 Changes in Registrant’s Certifying Accountant.

On February 23, 2017, the Company, upon approval of the Audit Committee of its Board of Directors, engaged Ernst & Young LLP (“EY”)
as the Company’s independent registered public accounting firm for the year ending December 31, 2017. Concurrently, the Company informed
Grant Thornton LLP (“GT") that it will be dismissed as the independent registered public accounting firm for the Company. GT will complete the
audit of NSAM’s consolidated financial statements for the year ended December 31, 2016, to be filed with the Company’s Annual Report on
Form 10-K for the year ended December 31, 2016. EY previously served as the independent registered public accounting firm for Colony
Capital, Inc. GT's dismissal was not due to any reasons related to the reporting or accounting operations, policies or procedures of the
Company.

During the years ended December 31, 2016 and 2015 and the subsequent interim period through February 28, 2017, neither the
Company nor anyone on its behalf has consulted with EY regarding (1) application of accounting principles to a specific transaction, either
completed or proposed, or the type of audit opinion that might be rendered on NSAM'’s financial statements and neither a written report nor oral
advice was provided to the Company that EY concluded was an important factor considered by the Company in reaching a decision as to any
accounting, auditing, or financial reporting issue, (2) any matter that was the subject of a disagreement within the meaning of Item 304(a)(1)(iv)
of Regulation S-K, or (3) any reportable event within the meaning of Item 304(a)(1)(v) of Regulation S-K.

GT's reports on NSAM’s consolidated financial statements as of and for the years ended December 31, 2016 and 2015 did not contain an
adverse opinion or a disclaimer of opinion and were not qualified or modified as to uncertainty, audit scope or accounting principles.

In connection with the audits of NSAM's consolidated financial statements for the years ended December 31, 2016 and 2015, and during
the subsequent interim period through February 28, 2017, there were (1) no “disagreements” as that term is defined in Item 304(a)(1)(iv) of
Regulation S-K, with GT on any matter of accounting principles or practices, financial statement disclosure, or auditing scope or procedure, any
of which that, if not resolved to GT’s satisfaction, would have caused GT to make reference to the subject matter in its reports for such years
and (2) no reportable events within the meaning of Item 304(a)(1)(v) of Regulation S-K.

The Company provided GT with a copy of the disclosure it is making in this Current Report on Form 8-K. The Company requested that GT
furnish to the Company a letter addressed to the SEC stating whether or not it agrees with the statements made herein. A copy of GT’s letter
dated February 28, 2017 is attached as Exhibit 16.1 hereto.



Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description

16.1 Letter from Grant Thornton LLP to the U.S. Securities and Exchange Commission, dated February 28, 2017



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on
its behalf by the undersigned hereunto duly authorized.

Date: February 28, 2017

COLONY NORTHSTAR, INC.

By: Is/ Darren J. Tangen

Darren J. Tangen
Chief Financial Officer
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Exhibit 16.1

° Grant Thornton

FEbruary 28’ 2017 Grant Thornton LLP

757 Third Avenue, 9th Floor
New York, NY 10017

U.S. Securities and Exchange Commission
: . T 212.599.0100
Office of the Chief Accountant F 212.370.4520
100 F Street, NE GrantThornton.com
. linkd.in/GrantThorntonUS
Washmgton, DC 20549 twitter.com/GrantThorntonUS

Re: Colony NorthStar, Inc.
File No. 001-37980

Dear Sir or Madam:

We have read Item 4.01 of Form 8-K of Colony NorthStar, Inc. dated February 23, 2017, and agree with the statements concerning
our Firm contained therein.

Very truly yours,

(i Wi ﬁhm o \\@

Grant Thornton LLP
'U.S. member firm of Grant Thornton International Ltd



