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Explanation of Responses:

*  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 the 5,989 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 reported securities were acquired by the Manager as payment of an incentive fee pursuant to an amended
and restated management agreement, dated as of November 7, 2011, by and among Colony Financial, Inc. (the "Issuer"), Colony
Financial TRS, LLC and the Manager (the "Amended and Restated Management Agreement"). Mr. Barrack owns indirectly the
remaining 69,075 shares of the Issuer's common stock through a family trust.

Pursuant to the Amended and Restated Management Agreement, on November 11, 2011, the Manager acquired 287,500 shares of the
(2) Issuer's common stock as reimbursement for certain payments made by the Manager on the Issuer's behalf in connection with the Issuer's
initial public offering (the "Reimbursement Transaction").

On November 11, 2011, the Manager distributed in the aggregate such 287,500 shares of the Issuer's common stock to various
(3) individuals, including the following officers of the Issuer: Mr. Barrack (though a family trust), Mark M. Hedstrom, Richard B. Saltzman,
Ronald M. Sanders, Darren J. Tangen and Kevin P. Traenkle.

(4) The reported securities were acquired in connection with the Reimbursement Transaction.

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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