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If the form is filed by more than one reporting person, see Instruction 4(b)(v).
Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Colony Financial Manager, LLC (the "Manager") is the direct owner of these reported securities. Colony Capital, LLC ("Colony Capital")
is the managing member of the Manager, and Thomas J. Barrack, Jr. ("Mr. Barrack") is the sole managing member of Colony Capital.
Accordingly, Mr. Barrack may be deemed to beneficially own all of the reported securities. . This filing shall not be deemed an admission
that Mr. Barrack is the beneficial owner of any securities beneficially owned by the Manager except to the extent of his pecuniary interest
therein. The current 500,000 reported securities acquired represent common stock granted by the Company pursuant to the 2011 Equity
Incentive Plan, for services provided by or on behalf of the Manager for the benefit of the Company.

The Manager is the direct owner of the 505,617 securities the disposition of which this form is reporting. The Manager distributed
505,617 shares to certain persons for services provided by each such person to the Manager for the benefit of the Manager and the
Company.

The acquisition represents the receipt of common stock granted by the Manager to the Family Trust designated by Mr. Barrack as
recipient of such stock for services provided by Mr. Barrack to the Manager for the benefit of the Manager and the Company.

The disposition represents the sale of common stock to fund the payment of income taxes incurred by the reporting person in connection
with the vesting of certain shares of common stock.

The price reported in Column 4 is a weighted average price. These shares were sold in multiple transactions at prices ranging from $20.10
to $20.29, inclusive. The reporting person undertakes to provide to the issuer, any security holder of the issuer, or the staff of the
Securities and Exchange Commission, upon request, full information regarding the number of shares sold at each separate price within the
range set forth in this footnote.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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