Filed by: NorthStar Asset Management Group Inc.
Pursuant to Rule 425 under the Securities Act of 1933
and deemed filed pursuant to Rule 14a-12

under the Securities Exchange Act of 1934

Subject Company: Colony NorthStar, Inc.
Commission File No. for Registration Statement on
Form S-4 filed by Colony NorthStar, Inc.: 333-212739

On September 14, 2016, NorthStar Asset Management Group Inc. (“NSAM?”), the parent company of Colony NorthStar, Inc., posted on its
website the below appendix to the investor presentation it filed with the SEC on a Current Report on Form 8-K on June 7, 2016:
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Colony NorthStar

Second Appendix to June 7, 2016 Investor Presentation

Creating a Leading Global Equity REIT with an Embedded Investment
Management Platform
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Forward-Looking Statements

I R T S
Cautionary Statement Regarding Forward-Looking Statements

This BYESENEaTion may contow forward-iooking Satements within the meamag of the federal securities lows, Forward-aoking sranements felate (o expeceations, befiefs, profections, future plons and stranegies, aarcipaned ewents
or treads and similer expressions conoerming maiters thot one par histovicol facts, b some coses, pou can ideatify farword-loaking stotements by the use of forword-looking rerminalogy such a5 “map,” “will,” “should, ™ “expects, ™
“imhends,” “plans,” “anticioanes,” “beliewes, " “estimares,” “predicts,” or “potentiol” or the negotive of these words ond phrases or simier wonds o phroses which ore predictions of or indicote fufure events or trends and wikich do
Aol relale folely to MWitanica! malierd. Forward-looking stalements imvalve knowa and wakaown Ak, wacertamiies, aitumptions and contingencied, many of wikich ane Beyend our coningl, and may couse octudl resulls to differ
sigaificantly fram thode expressed in any forwerd-looking stotement. Amang clbes, the following uncertainties and otfer foctor could cowte octud redults 1o differ from thode 1ot farth in the forward looking dlatementi: the
follure po feceive, on o Mmely bodli oF otherwise, the requined appvovali by NoahStor Asief Moanogementl Growp dac. [“NEAM™), Colowy Copiral, dac. [“Colony™) and NorthSeor Realty Fingnce Corp. [“NAFT) stockholders,
powernmentod or regulatary ageacies and thind parties; the miek that o condition o cloding of the merger may not be satisfied; soch company’s obility to condummale the menger; operating ¢oets and businesi divruption may be
greater thon expected, the abifty af each company To refain its semior executives ond maoindoin relatianships with poriners pe g o I of the merger; the obility fo reolire tubctantiol efficiencies ond
synergies oF weil s anticipated sfrategic ond financial benefits; ond he impoct of legisiotive, reguictory and competifive changes. The foregaing list of foctors is not exfraustive. Additional information obout these and other
foctors con be found in eoch company's reports filed from time to Hime with the Securities ond Exchonge Commission (the “SECT), including evch company’s mast recently filed Quanterly Report on Form 10-0. There can be no
aszurance thot the menper will da foct be conswmmated.

Nowae of NSAM. Colorry, NRF or any oibher person aEsumes AeFpovisibiity for the ocouracy or compheneaeis af any of thise farwaro-looking statements, We caution imarstors aal fo enaduly rely o ony forward-laoking sratemenrs,
The farwarnd-laoking slelemends speok only a3 of the dare of this presenranion, Noae of MSAM, Colony or NRF is under any duly fe uadate ony of rhese forwand-laoking sichements after the dale of this presearanian, nor [o
confanm peior starements o aciwal results o rewised expeciotions, and none of NSAM, Colany or NAF intends fo do so.

Additional Information and Where to Find It

In connechion will the propeded Ireasacrion, Colony Narthirar, b (“Colany MorthSrarT), @ Mandand subsidiany of NSAM rhar will be e sundving pareal company of the combined company, fited with the 3EC o regisiralion
statermeal an Form 54 (Fife No.: 333-212730] that iaclades & faint proay stalement of NEAM, Codony and NBF and rhot oo canstitules @ prodpectul of Coloany Nerthiler, The registralion siclement has ol yel become ffective.

Eoch of NSAM, Coloay, NRF and Calany Marchirar may alie file other documents with the SEC regordiag the propoded Irmatochion, This prédentation i3 nod a tubititute for the fedal proxy sbolemenl/proipeciul oF regiilralion
statemeat ar any other docurment which NEAM, Colory, NRF or Colory NorthSrar may file with the SEC INVESTORS AND SECUARITY HOLDERS OF NEAM, COLONT AND NRF ARE URGED T READ THE REGISTRATION STATEMENT ON
FORM 5-4 FILED BY COLONT NORTHSTAR ON ALY 29, X016, AS AMENTED BY AMENDMENT NO_T FILED WATH THE SEC ON SEPTEMBER 15, 2016, THAT INCLUIDES A RTNT PROXY STATEMENT/PROSPECTUS FROM EACH OF NSAM,
COLONT AND NAF, THE CURRENT BEPORTS ON FORM B-X FILED BY LACH OF NSAM, COLOWY AND WRF ON JUNE 3, X016, JUNE 7, 2006, JUNE 8, 2016 ANDIULY 29, 2006 IN CONNECTION WITH THE MERGER AGREEMENT, AND ANY
OTHER RELEVANT DOCUWENTS THAT ARE FILED OR WILL BE FILED WATH THE SIC, AS WELL AS ANY AMENDWENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND (W THER ENTIRETY BECALSE THEY CONTAMN ORf WiLL
CONTAIN WPOETANT INFORMATION ABOUT THE PROPOSED TRANSACTION AND RELATED MA TTERS. Investovs and securily folders moy obtain free copies of the registration shabement and the foint proay stotement/prospectus
and ather documents filed with the SEC by NSAM, Colony, NRF and Colony NorthStar fwhen availoble] through the web site maintained by the SEC ot www.sor.gov or by contacting the investor relations department of NSAM,

Colony ar NRF at the following:
NorthStar NorthStar
Contacts Colony Capital, Inc,
Asset Management Group Inc. Realty Finance Corp.
Megan Gavigan | Emily Deissler | Owen Blickidhver Lasse Glassen loe Calabrese
Hayley Cook Oraven Blicksilver PR, Inc MAddo Communications, Irc. Irveestor Relaticns
Lard Verbinnen & Lo 1516) 742-5550 {310 829-5400 (212) 8273772
(212) 687-B080
Participants in the Solicitation

Each nfri‘SAM, Caolony and NRF and thelr respechive divectors ond execufive a.fﬁrrn may be deemed to be parficipants in the soficifation o;p.rﬂne-;frwn their respective stockholers in comnection with the proposed transachiaon.
Information regarding NSAMs directors and executive officers, including o description of their direct inferests, by security roldings or ofhenwise, is confolned in NSAM's Annual Beport on Form 10-K for the year ended December
31, 2015, o5 amenched by its Form 10844 Wed with the SEC on Aprl 29, 2016 and Cuvrend Reparts on Form 8K fed by NSAM with the SEC om jane 3, 2016, fene 7, 2018, Jume 8, 2016 and july 29, 2016 in connection with the
propased fronsociion, iformodion regording Colany’s dinrctors and execuive officers, including o description of ifwir dinect intenests, by secuniy holdings or otherwise, s confained in Cofony’s Annwal Report on Form 10-K for the
prar gnded Degembay 31, 2005, its eanual proy statemeal fled with the 56 on March 31, 2016 and Currenl Repovts on Farm 8-K filed by Colany with the SEC on June 3, 2006, June 7, 2006, June 8, 2016 and July 28, 2006 in
conanection with the proposed tronsacton, lafarmation regarding MAF'S directors and executive officers, including @ description of their direct Mtenests, by secunity halovngs ar othenwise, s contained in NRFS Annval Repert on
Fare 10-K for the yeav ended December 31, J015, a3 amended by its Form 10-K/A filed with the SEC on April 28, 2016 and Current Repoves an Form 8-K filed by NAF wirh the SEC an Jume 3, 2016, June 7, 2006, June 8, 2016 and July
28, 2006 in connection with the proposed transoction. A mare complete description i ovavlable in the registralion stalement on Form 540 and the jednt proxy stotement/rospectus filed by Colony Motk Stes with the SEC an July
29, 2016, ai omended by Amendment Mol filed with the SEC an September 15, J016. You may oblova free copies of these documears ad described in the preceding porogroah.

Mo Offer or Solicitation
This peesentation & Aof infended ro and shal! Mr{ms!.rumanoﬂﬂ to &ell or the solvciration qf on aﬁqrm sl o the saliciotion a_runaﬁf: b iy any securithes or & salicitmion of any vahe of appvowal, nov shall thene b oy sale
of securities in any jurisdiction in wivch such affer, solicitotion ar sofe would be uniowfil priar fo registration or gualification under the secunities ks of oy such jurisovctian. No offer of secunities shoil be mode except by means

?fﬂﬂmim'u! meeting (e requiremenls of Section 100 the Securinies At off 1933, o5 amended, No[thstar Cﬂlunyﬁﬂpiwlrlnc_ NDrthSlar
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Pro Forma Core FFO / CAD - Six Months Ended June 30, 2016

The below table reflects the reconciliation of pro forma six months ended June 30, 2016 Core FFO /
CAD from unaudited pro forma six months ended June 30, 2016 net income detailed in the joint

proxy statement/prospectus: E—— .,.

Historical
_ INRF Sales  Merger [ FV Total
N o ] | - P
Nt in (loss) attribatable o com chwodok 429 £E1 (5261) [5a5) Sol $12 ($159)
HNon-controlling interests income (loss) - 11 [4) {3) [24) {27) (200
Subtoital Fo ] n (265) 8=} T4 (15) (173)
i [’
Depredation and amonization items 4 i 162 - 19 19 262
Amaortization of intangibles and other 2 L2l 33 - [18) {18) n
Equity-based compensation 3 7 12 . (12) {12) 38
Deferred tax expense (benefit) (2) 14 3 - 12 2 5]
N-5tar D0 bond discounts and non-cash interest income E) [E)]
Unrealized (gain) loss f Prov. for loan losses, net f Impaiment of RE 15 - 294 (2) [15) {m 242
Realized [gain) loss on inwestments - - 24 0 £ 0 a4
Distributionsfadj. o joint ventune partners 9 (59 (200 - {11 (1) (1)
Transaction oosts and ather 26 ] 24 - [31) {31) B
Pro forma Core FEO |/ CAD 114 156 £210 [&71) t14 (557) L4z
weighted average shares™ 191 135 184
Reported Core FFO / CAD per share 0,60 SL16 $1.14
tuchange ratio 1 CH0 1LAGGIx 1059
Pro forma weighted average shares 191 198 o i 595
Pro forma Core FFO / CAD per share 50.71

Pro forma results include approximately $8 million (516 million on an annualized basis) of the
estimated $80 million of annual cash synergies and do not reflect earnings from redeployment of
capital from NRF Sales Initiatives and return of capital®®

Inchades Spproaimaney S8 milkon (516 millon o6 bh sracalized bidis) of the entimaced 580 million ol sanudl cish synngies and does ROL referl sirnings from nedepliyment of Capital from NRF sales iNlves 5nd retum of capital. NRF siles

inftlatives include areets sold or wnder contract 1o sell through Susgast 2, 101G, including manufacbered howdng. muliifemily, 3 senice howaing portfolio sold during L' 18, & portfolio of privete equity Isvesiments. and certain commercial real estate

debs imvarimanty s securitia

PMiAM and HAF ghares represent the weighted-sverage outitanding comman dhares, LTIPy and BiUh not subject to performance hurdies. (LMY Bares represent the weighted sversge outntanding commaon thanes snd cperating partrenhip usity

Aepreients 3.8 millon reitricted slock wniti bo be Hiued 10 certain MSAM sxecutives upon cleding of the transection .

bacied o NSAKT's September 9, 016 shase price less 2.7 million NRF thanes caned by WSAM after ghaisg elfect 1o the No[thstar (:t}l(}n Ca ][al Inc Nurthstar
exchange ratic. ASSET MANAGEMENT GROUP } p L] " REALTY FINANCE
Plempe refer in the Unssdited Pro Forma Condensed Consclidated Financial Statements wection of Amendment Ka. 1 be the jeint prosy

stabementipronpecius filed on September 15, 2006 for addEicnal details on rynerpie
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Pro Forma Core FFO / CAD - 2015

The below table reflects the reconciliation of pro forma 2015 Core FFO/CAD from unaudited pro
forma 2015 net income reflected in the joint proxy statement/prospectus:

Historical Pro Forma Adjustments
INRF 5a Marger [ FV Total
N o] | - P
Nt in {loms) attribasable to ichwodok $120 s107 (5219) [584) S04 $10 31 ]
HNon-controlling interests income (loss) 1 0 {24) 8 (209 {12) [15)
Subtotal 121 127 (243) 78} T4 (2) 3
i m,
Depredation and amortization items 2 142 429 (10 a9 {51) 522
Amaortization of intangibles and other 58 a2 - [54) (5} k]
Equity-based compensation 58 14 21 . 55 55 155
Defemed tax expense (benefit) ] (20 6 - 24 L 1
N-5tar (D0 bond discounts and non-cash interest income {28y (28)
Unrealized (gain) loss f Prov. for loan losses, net / Impaiment of RE a (300 197 2 L] (3] 165
Realized [gain) loss on inwestments - - 1 12) - (2 9
Distributionsfadj. to joinl venture partners 13 (108) (a4) - M Ei] [145)
Transaction oosts and ather 10 F=1 B {2) - {2) 119
Pro forma Core FEO |/ CAD 4100 [rT fo3a [$182) Loy (58s) L0056
weighted average shares™ 195 1278 177
Reported Core FFO / CAD per share s1.02 Sro2 $3.02
Exchange ratio 1CH 1LAGGIx 1.09%x
Pro forma weighted average shares 195 1B8 195 i 565
Pro forma Core FFO f CAD per shane EI.&S

Pro forma results include approximately $46 million of the estimated 580 million of annual cash
synergies and do not reflect earnings from redeployment of capital from NRF Sales Initiatives and
return of capital®

Adpateasils. rellened i the above table are froen previously regoried results. For herthas informatios, please refer 1 sach entity's neipetive pulblicly svailable inancisl SMEssnts of samings releses
includes spproabmabely 506 millon of the evtimated 580 mallion of annual cash wyrergies and does nod reflect earvings from redeployerent of capiial from HAF sales initiatives and retun of capital. MAF sales inftiathves inchade ary assety sold o under
pomEract o il theough Augest 2, 2016, including manufsctured howing. mulifamily, 3 senicr hosming portfolio sold during 0118, » portfolio of private sgeity investmenty, snd certain commercial real seiste debt inveEments and wouritien.
hiAM andl NREF tharey represent the weighted-average cututanding common thares, LTiP snd R3LS mot whiect to performance Bundew. CLNY shares represess the weighted sverage cutitanding comenon shares. and opsrating partnership unit
. Represents 9.8 million restricted itodk units 1o be daued to certain NSAM sscutivid wpon clasing of the tramaction

based o0 HSAM's September 5, 2016 share price bess 2.7 million KRF shaces owned by NSAM ahter ghing etect 1o the H NorthStar Colu“ {:a ][al Inc MorthStar
exchange ratio ASSET MAMAGEMENT GROUP ! " REALTY FINANCE
§, Plegas refer o Ehe Unaudied Pro Forma Conderned Comoalideted Financlal BSstements seciion of Amendmand Mo, § o the joint prosy

wstement/prospectu fled on Ssptember 15, 2016 for sdditionsl detaih on pymengies
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