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Attorney-in-fact
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**Signature of Reporting Person Date

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).

8. Price of
Derivative
Security
(Instr. 5)

Colony Financial Manager, LLC (the "Manager") is the direct owner of these 445,915 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

(1) 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 reported securities acquired represent common stock granted by Colony Financial, Inc. (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.
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