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Item 2.02  Results of Operations and Financial Condition.

On July 29, 2019, TPG RE Finance Trust, Inc. (the “Company”) issued an earnings release and supplemental financial information presentation announcing
its financial results for the quarter ended June 30, 2019. Copies of the earnings release and supplemental financial information presentation are attached hereto as
Exhibits 99.1 and 99.2, respectively, and are incorporated herein by reference.

The information in Item 2.02 of this Current Report, including Exhibits 99.1 and 99.2, is being furnished and shall not be deemed “filed” for purposes of
Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that Section. The information in this
Current Report shall not be incorporated by reference into any registration statement or other document pursuant to the Securities Act of 1933, as amended, or the
Exchange Act, unless it is specifically incorporated by reference therein.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description

99.1 Earnings Release, dated July 29. 2019

99.2 Supplemental Financial Information Presentation for the quarter ended June 30, 2019
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

TPG RE Finance Trust, Inc.

By: /s/ Robert Foley

Name: Robert Foley
Title: Chief Financial and Risk Officer

Date: July 29,2019



Exhibit 99.1

TPG

TPG RE Finance Trust, Inc. Reports Operating Results for the Quarter Ended June 30,
2019

New York, NY, July 29, 2019 /BusinessWire/ -- TPG RE Finance Trust, Inc. (NYSE: TRTX) (“TRTX” or the “Company”) reported its operating
results for the quarter ended June 30, 2019. For the second quarter of 2019 GAAP net income was $32.0 million, earnings per diluted common
share was $0.43, and book value per common share at June 30, 2019 was $19.76.

SECOND QUARTER 2019 HIGHLIGHTS

-- Generated GAAP net income of $32.0 million, or $0.43 per diluted common share, based on a weighted average share count of 74.0 million
common shares, an increase of 5.7 million common shares (8.3%) from the quarter ended March 31, 2019

-- Closed eight new loan commitments totaling $755.0 million, with an average loan size of $94.4 million, an initial unpaid principal balance of $507.8
million, a weighted average as-is loan-to-value of 60.1%, and a weighted average credit spread of 364 bps, including a non-consolidated senior
interest of $132.0 million

-- Declared cash dividends of $32.0 million, or $0.43 per common share, representing an annualized dividend yield of 8.7% on a book value per
common share of $19.76

Greta Guggenheim, Chief Executive Officer, stated: “We originated $1.5 billion of loans during the first half of the year, with $755 million originated in
the second quarter. Our high-quality interest earning assets at quarter end totaled $5.5 billion which contributed to our increased earnings of $32
million for the quarter. We begin the second half of the year with a strong balance sheet and pipeline of loans, which positions us for continued
earnings growth.”

The Company issued a supplemental presentation detailing its second quarter 2019 operating results, which can be viewed at
http://investors.tpgrefinance.com/.

CONFERENCE CALL AND WEBCAST INFORMATION

The Company will host a conference call and webcast to review its financial results with investors and other interested parties at 8:30 a.m. ET on
Tuesday, July 30, 2019. The call will be hosted by Greta Guggenheim, Chief Executive Officer, and Bob Foley, Chief Financial and Risk Officer. To
participate in the conference call, callers from the United States and Canada should dial +1 (877) 407-9716, and international callers should dial +1
(201) 493-6779, ten minutes prior to the scheduled call time. The webcast may also be accessed live by visiting the Company’s investor relations

website at http://investors.tpgrefinance.com/event.

REPLAY INFORMATION

A replay of the conference call will be available after 11:30 a.m. ET on Tuesday, July 30, 2019 through 11:59 p.m. ET on Tuesday, August 13, 2019.
To access the replay, listeners may use +1 (844) 512-2921 (domestic) or +1 (412) 317-6671 (international). The passcode for the replay is
13692185. The recorded replay will be available on the Company’s website for one year after the call date.



ABOUT TRTX

TPG RE Finance Trust, Inc. is a commercial real estate finance company that focuses primarily on originating, acquiring, and managing first

mortgage loans and other commercial real estate-related debt instruments secured by institutional properties located in primary and select

secondary markets in the United States. The Company is externally managed by TPG RE Finance Trust Management, L.P., a part of TPG Real
Estate, which is the real estate investment platform of TPG. TPG is a global alternative asset firm with a 25-year history and more than $108 billion
of assets under management. For more information regarding TRTX, visit www.tpgrefinance.com.

FORWARD-LOOKING STATEMENTS

The information contained in this earnings release contains “forward-looking statements” within the meaning of Section 27A of the Securities Act of

1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These forward-looking statements are subject to various

risks and uncertainties, including, without limitation, statements relating to the performance of the Company’s investments, the Company’s ability to

originate loans that are in the pipeline and under evaluation by the Company, and financing needs and arrangements. Forward-looking statements

» [T

will,” “should,” “potential,” “intend,

» o« » o« » o«

are generally identifiable by use of forward-looking terminology such as “may, expect,” “endeavor,” “seek,”

» o« » o«

“anticipate,” “estimate,

» o« » o« » o«

could,” “project,

believe, predict,” “continue” or other similar words or expressions. Forward-looking statements are based
on certain assumptions, discuss future expectations, describe existing or future plans and strategies, contain projections of results of operations,
liquidity and/or financial condition or state other forward-looking information. Statements, among others, relating to the Company’s ability to generate

future growth and deliver returns are forward-looking statements, and the Company cannot assure you that TRTX will achieve such results. The
ability of TRTX to predict future events or conditions or their impact or the actual effect of existing or future plans or strategies is inherently uncertain.

Although the Company believes that such forward-looking statements are based on reasonable assumptions, actual results and performance in the

future could differ materially from those set forth in or implied by such forward-looking statements. You are cautioned not to place undue reliance on

these forward-looking statements, which reflect the Company’s views only as of the date of this earnings release. Except as required by law, neither

the Company nor any other person assumes responsibility for the accuracy and completeness of the forward-looking statements appearing in this

earnings release. The Company does not undertake any obligation to update any forward-looking statements contained in this earnings release as a
result of new information, future events or otherwise.
INVESTOR RELATIONS CONTACT

+1 (212) 405-8500
IR@tpgrefinance.com




MEDIA CONTACT

TPG RE Finance Trust, Inc.
Courtney Power

+1 (415) 743-1550
media@tpg.com
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Second Quarter 2019 Operating Results
July 29, 2019




Forward-Looking Statements

The information contained in this earnings presentation contains “forward-looking statements” within the meaning of Section 274 of the Securities Act of
1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These forward-looking statements are subject to various risks and
uncertainties, including, without limitation, statements relating to the performance of the investments of TPG RE Finance Trust, Inc. (the “Company” or
“TRTX"), the Company's ability to originate loans that are in the pipeline and under evaluation by the Company, and finandng needs and arrangements.
Forward-looking statements are generally identifiable by use of forward-looking terminclogy such as “may,” “will,” “should,” “potential,” “intend,”
“expect,” “endeavor,” "seek” “anticipate,” “estimate,” “believe,” “could,” "project,” “predict,” “continue” or other similar words or expressions.
Forward-lpoking statements are based on certain assumptions, discuss future expectations, describe existing or future plans and strategies, contain
projections of results of operations, liguidity and/or financial condition or state other forward-looking information. Statements relating to the Company's
ability to fund loans that are under signed term sheets and in closing and originating loans in the pipeline that the Company is evaluating are forward-
looking statements, and the Company cannot assure you that TRTX will close loans that are under signed term sheets and in closing or enter into definitive
documents and close any of the loans in the pipeline that the Company is evaluating, The ability of TRTX to predict future events or conditions or their
Impact or the actual effect of existing or future plans or strategies is inherently uncertain. Although the Company believes that such forward-looking
statements are based on reasonable assumptions, actual results and performance in the future could differ materially from those set forth in or implied by
such forward-looking statements. You are cautioned not to place undue reliance on these forward-looking statements, which reflect the Company’ s views
only as of the date of this eamings presentation. Except as required by law, neither the Company nor any other person assumes responsibility for the
accuracy and completeness of the forward-looking statements appearing in this earnings presentation. The Company does not undertake any obligation to
update any forward-looking statements contained in this eamings presentation as a result of new information, future events or otherwise.




Second Quarter 2019 Highlights

2Q 2019
Highlights

Increase of 9.6% in interest earning assets drove a 12.7% increase in GAAP net income

Loan portfolio growth spurred by $755.0 million of new loan commitments with a
weighted average interest rate of LIBOR plus 3.64%?, weighted average LTV of
60.1%!Y, and ALEROE!! of 9.7%)

— Loan unpaid principal balance grew $116.2 million to $4.8 billion from the quarter
ended March 31, 2019

Purchased 17 CRE CLO debt securities for aggregate consideration of $368.2 million
GAAP net income and Core Earnings'!! of $0.43 and $0.44 per share, respectively
Declared Common and Class A common stock dividend of $0.43 per share

Loan portfolio maintained a stable credit profile with strong asset-level returns

— Total loan commitments of $5.5 billion with a weighted average interest rate of
LIBOR plus 3.8%

—~ 100% floating rate, 99.9% senior mortgage loan portfolio with a LTV of 65.1% (%)
— Weighted Average Loan Risk Rating!! of 2.8 is unchanged from March 31, 2019
Continued focus on financing efficiency and a stable capital base

— Matched-term, non-mark-to-market loan portfolio financings equal 41.8% of
outstanding financings; additional portfolio financing capacity of $1.6 billion

— Increased equity capital base by $17.4 million from the green shoe exercise related
to the Company’s March 2019 underwritten public offering of common stock
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Loan Portfolio Highlights

Loan Investment Activity' (5 in millions)

Number of Loans Closed
Total Loan Commitments
Loan
Investment
Activity

Initial Unpaid Principal Balance
Average Loan Size (by Commitment)
Weighted Average Interest Rate

Weighted AveragelTV

Asset-Level Estimated Return on Equity'®

June 30, 2015°

March 31, 2015°

8 11

$755.0 4713.6

S507.8 5633.1

594.4 564.9

LIBOR plus 3.64% UBOR plus3.96%
60.1% 62.9%

9.7% 10.8%

QoQ Change
[27.3%)

5.8%
{19.8%)
45.5%
(8.1%)

(4.5%)

(10.2%)

Loan Investment Portfalio! (5 in millions) June 30,2019 | March31, 2019 QoQ Change

Total Loan Commitment 55,513.6 $5,373.7

Unpaid Principal Balance 54,849.2 §4,733.0

Loan Weighted AveragelLoan Risk Rating 2.8 2.8
Portfolio Average Loan Size (by Commitment) 581.1 581.4
Weighted Averageinterest Rate LIBOR plus 3.77% LIBOR plus 3.89%

Weighted AveragelLTV 65.1% 64.2%

MSA Concentrations (Top 25/ Top 10} 75.9% / 52.8% 76.2% [ 56.4%

1 See dppendnn for defmitions. mchuding definitions of LTV, Lean Cotegory. Propety Type. Lean Risk Asting. and dscet-Level Srimated Rrhem on Eguity | “ALER0DET|
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Operating Performance Highlights

QoQ
Performance Metric June 30, 2019 March 31, 2019 Change
GAAP netincome $32.0 million ($0.43 / share) 528.4 million ($0.42 / share) 12.7%
Core Earnings! 532.7 million (50.44 / share) 528.9 million (50.43 / share) 13.1%
Financial Cash dividends declared 532.0 million {$0.43/ share)  531.6 million ($0.43/ share) 1.3%
Performance
Annualized dividend yield (on book value) 8.7H 8TH -
Book value per common share 519.76 $19.713 0.2%
Common shares outstanding?! 74.1 million 73.2 million 1.2%
Weighted average shares outstanding™ 74.0 million 68.3 million 8.3%
Performance Metric lune 30, 2019 March 31, 2019
Loan Financing Commitments 5.5 billion $5.3 billion 3.8%
N i Loan Portfolio Financing Capacity $1.6 billion 52.0 billion (20.0%)
Capitalization
Available Liquidity? $171.4 million 5160.5 million 6.8%
Loan Portfolio Leverage® 77.3% 74.1% 4.3%
Weighted Average Cost of Funds LIBOR plus 1.80% LIBOR plus 1.74% 3.4%

Sex Appendin for Sefinisions, incluting definitons of Cose Bwmings jreconciignton o GAAF met income) amd Loan Pomfolo Levenge
ommon shares cutsfandimg and weighted sverage shecs cobitanding indude common and Caas 4 commen siock
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Operating Performance

= 2Q19 net interest income increased to $41.8 million, up $4.6 million, or 12.4%, from the quarter ended
March 31, 2019, due primarily to net growth of interest earning assets

= Declared cash dividends of $0.43 per common share during the quarter ended June 30, 2019,
representing an 8.7% annualized dividend yield on book value per common share of $19.76°

Annualized Dividend Yield and Book Value per Common Share

B annualized Dividend Yield? [ Book value per Common Share

[ 51978 519.7 $19.73 $19.76 |
o e Consistent Dividend Yield  -------------- -
$0.43 | s043 | [ s0.43 [ s0.43
09/30/18 12/31/18 03/31/19 06/30/19

1. Sae Appeedis fo- Core Sanings defnition and meonciasion to GAAP netinco—s
1. Bomed oo annualized quarterly cash dhvidend deciored and book value per common shere 35 of the reporting dabe

$26.8 526.9

Steady Earnings Growth

s 4 Millions L >
MW GAAP net income ',:. ,_
B Core Earnings* wih ¢12.7
5320
$28.6 5286  gaga 9289

09/30/18

12/31/18 03/31/19 06/30/19




Diversified Loan Portfolio

National, Major Market Footprint?

*‘@ L\.

ol Sy

Lending Focused in Top 25 Markets?

:m

T

Other
24.1%

Top 10
52.8%

Top 11-25
23.1%

Top 25 Markets Account for 75.9%
of Total Loan Commitments

Geographic Diversity >*

Property Diversity?

Suthvesay
115%

1? 3“ 144"-

Southesst
1694

Warkous
40N

Loan Category **

Bridge 49.2%

.:m
Transitonsl

Construcion L& 27 3%

Fixed vs. Floating?

Modarats
Transitionsl
229%

* Loan Portfolio: $5.5 billion?

* Loan Type: First Mortgage 99.9% |Mezzanine Loan 0.1%
* Weighted Average Interest Rate: LIBOR plus 3.8%

= Weighted Average LTV: 65.1%*

* Property Diversity: Office is highest concentration: 36.6%

Top I3 'rll'rm-m'r'nma '.iﬁrvm =mx SN W DRSTDETE! DPTRETTHES T IR IOCESED N INEnes MELL ITE SRS I T MRt RESTTTETON Witm Quer 30% Of argeriying D8N CoRIcEr! Oy W BrTciRe Dearor
3.0y 3

i

] ann e
s.w—- BT EraUne

d Saenm‘brne‘\n"umm wpan Catemony_ ;ncﬁbcqw»cbur:-p-rnt-vs

mm_ mﬁ'ﬂvlﬁw;bﬂewmmcmmm NS PEENES BESIEESIE AOT SES WA oF Senen $30es conTRCD, R & me Sxpeaure oF 37 3 mision 23 of rume 50, 3038

3. inciuces the Les Veges Land icen hhl:-—:nrrn—r-wtnrh 3.0 miltion ]|, wihich Goses guring T qumrber snced Manch 71, 2005, This property fype @ refermed © 83 “DEer i Note 12 to T Consoliciried Francial Fistemenis incladed in $he Company’s Form 3040 % S

EEFLEr SREE June 50, 1008




Diversified Loan Portfolio

* Loan UPB increased 2.5% to 54.8 billion from March 31, 2019

» Office and Multifamily are largest exposures at 36.6% and 24.0%, respectively, of total loan commitments
* Weighted average loan portfolio risk rating of 2.8 unchanged from March 31, 2019
Portfolio Growth by Loan and Property Type'? Consistent, Strong Credit Quality?

Loan Category Risk Ratings — 6/30/2019
% Millions 5 Millions
w12/31/2018 m &/3Y2M0
52,7127 Total: $4,830.2
53,4201 e
. c Average
15132 51,5059 Risk Rating
51,260.1
$1,0201 of 1.8
§1,0737
— _
Bridge | Stabilzation Light Tra nstional Moderats Transitional Construction 1 2 3 a 5
Property Type Risk Ratings — 3/31/2019
S Millions S Millions
m12/31/HM8 W E30/2019
520129 Totah 54,7121
43,4166
Weighted
Awarage
Risk Rating
028
51,1617
$1335 $2335
T S665 505 ggq SL120
Office Mubfamily Mised-Use Hotel  Condominium  Retsd

Industrial Lerd® 1
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Loan Originations
2Q19 Investment Highlights! TTM Average Loan Originations of $700.5 Million?

* Closed 8 first mortgage loans, retaining 1 S Millions
mezzanine loan

| TTM Average Loan Originations

* Total commitments of $755.0 million

® [nitial fundings of $507.8 million

* Average loan size of $94.4 million?

* 100% Floating Rate

* Weighted average LIBOR floor of 1.84%

* Weighted average interest rate of LIBOR
plus 3.64%

* Weighted average LTV of 60.1%3

* Property types®:

Attractive Loan Origination Metrics®

Property 2019 Loan 20015 Loar | |
Voe Oirieinations 1
Type Originations anis i s | 2a10 1
- 1 I
Office 36.9% 36.6% Lioaretc-value [LTV) - _— - - :
1
Haotel 30.3% 13.0% 1 |
Mortgage Loan WAS 4.0% 3.3% 4.0% 1 3.6% :
Multifamily 9.3% 24.0% : :
Asset-level Estimated 1
Mixed-Use 23.5% 18.2% Return on Equity 8.7% B.3% 10.8% : 9.7% i
| T,
4 inclozien of tha Staniy Ranch so-orgmsbed semice loen of §LE2.0 milion wish an nderest rebe of LIBOR plur 4 255 $art & scouried fores o aon-comsiciried semicr indecest aa of fore 30, 2048
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Select 2Q 2019 Loan Originations

Total Commitment

Location

Collateral

Borrower
Business Plan

LTV / In-Place
Debt Yield!?

Loan Category®

Investment Date

Hotel

S62.0M

Calistoga, CA

v 89-key luxury resort
{expanding to 100-keys)

¥ Complete 11 new suites,
expand meeting and F&B
buildings, and upgrade rooms

48.6% / 11.0%

Moderate Transitional

June 2019

Office

$135.0M

Charlotte, NC & Sarasota, FL

v Two office buildings totaling
725k S5F

v Complete remaining
renovations and lease-up

67.0% / 7.6%

Bridge

May 2019

1. See Appencn For definitions, incheding [TV, and Lsan Category definitions
2. In-place debt yield for lognp prigeated during tha thres monthe ended June 30, J01P is defined 30 the =¥e of in-place net caeh fiow |annuiaed) dhvidied by the initnl Funding smount, both o of tha closng date

Meote: Smeen 20119 Lean ORSNAtEAS o JCuisitons pepesseny 45.0% of 1O \oan OAigisatons Sureg 2019 based on 106 commments. See 358 S for Loan Origination data far 2015

Mixed-use

5143.0M

Mew York, NY

v A 100% leased office building
[Microsoft [AAA[Aa3)] with
ground floor retail

¥ Lease-upthe retail portion of
the collateral to complete
stabilization the property

61.0% / 4.9%

Moderate Transitional

May 2019




Loan Funding Activity through June 30, 2019

= 20019 portfolio growth spurred by $755.0* million of new loan commitments with a $94.4 million average loan size

* Loan UPB grew $116.2 million to $4.8 hillion; loan repayments totaled $451.3 millionin 2Q19, comparedto $271.1
million in 1Q19

Loan Funding Activity

S Millions
[0 Total Loan Commitments HuUrB M Deferred Fundings and New Loan Originations® M Repayments L% Unfunded Loan Commitments
e 1)
b osing ot - - se64.4 |
[FATEE] SIS g Samanenns - " i 8597 S i H
5123.6 grrien j i i : 5633.1 [l (5451.3)
3T e i H {56343 : 1$2711)
PP, - 55271 % 4507 [EaErS i P 5574 :
- = H " e— Ifﬁﬁ? 2)
- (5280 8)
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Loan Portfolio Financing as of June 30, 2019

Loan Financing Capacity: $5.5 Billion

5 Millions
Asser-specific
Secured Financng
Revolving 3 d
Repurchase Lenders
Agreements
Senior Secured
5 Lenders CreditAgreement
1 Lender
Mon-consolidated
Senior lmerest
1 Llender Collateralzed

Loan Obligations
Term Loan Facility
TRTX 2018-FL1 (5412.0)

1Lender SecuredCredit S,

Agresment®

1lender

Loan Financing Utilization!

3 Millions
?2'5.3.3 2 I Ol Capacity W Usage B AvE bl TG:?;‘::?:'I_IZ'JIE
Capacity:
$1,595.9

Eecunes Bevenmp Collimeions Low T Lo Fepity s Beuredd e DT hongpreoicated ‘l“rm =

Non-recourse, Matched-term Financing

= Matched-term, non-mark-to-market loan portfolio
financings represents 41.8% of total financing

= Reduces mark-to-market risk on loan portfolio and
enhances Asset-Level Estimated Return on Equity

= Facilitates efficient capital markets activity and a prudent
balance sheet management strategy

Financing Efficiency Boosts Levered Returns

 Cost of Funds

s WE g WD SAwErEEe Approves Advance Aate
TB.T% 78.5% 78.3% 79.0%
‘_______‘—‘—l————_____.

??,.ﬂ/
L

7B.0%
T77.0%
76.0%

75.0%

74 0%

1 73.0%

T2.0%

T1.0%

70.0%

LY aigatesa CreSi pgreRmen)  Ageemest Zemer mEeent P 4018 1019 2019
Lresmany
1. Total Loan Portfolo Financing Capacity and Fr-:n:n-: Utliastion retstes ondy to the financing of the Compary's loan investments
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Capital Deployment

= Potential Net Loan Capacity of $1.1 billion available to drive loan portfoliogrowth in 2019

Strong, Diverse Capital Base Drives Portfolio Growth & Attractive Asset-Level Returns

- :
Leverage Ratio mDebt-to-Equity m Total Leverage  INVESTMeENt Capacity
Lean UPE
2480 248

% Millions
2 G0y
2 50w
236w 2.36m
Mhz.ih I I

03/30/18 12/31/18 3/31/19 68/30/19

1 5es Appeadia for Sefmitans, nelushing definitens of Debss-Equity snd Towml Levergs
1. Outrianding total loan commments a5 of the reporting date

Total Stockholders” Equity

Targeted Leverage

Potential Gross Loan
Investment Capacity

Less: Outstanding Total Loan
Commitments?

Potential Net Loan Capacity®

Potential Gross Loan Investment
Capacity Utilization Rate?

Mar 31, 2019

£4,733.0

51,4435

351

$6,495.8

(55,373.7)

§1,122.1

B.7%

jun 30, 2019

54,8492

51,464.8

3.5:1

$6,591.6

(55,513.6)

$1,078.0

3_Does not i ines aeoount near e Bguidity finciuding cash on hand and sheet teem mavieriable CMVBS and CRE CLD ivesstments] or mesisase loas repapments. These an B o assuranee the Company will originaee o aoguine this velume

of lgan mvrtments during futes pericds
4_Potensial Gross Loas invesament Capacity Utiizasion Rase is equal to Ounmeding Tt Lods Commaments &5 3 percentage of Potential Gress Loan investement Capaciny




Interest Rate Sensitivity

* Net floating rate mortgage loan exposure of $1.1 billion generates an annualized increase in net interest
income of approximately $5.5 million for every 50 basis point increase in 1-month LIBOR?

= 100% floating rate loan portfolio that benefits from contractual interest rate floors with a weighted average
strike LIBOR rate of 1.43%; for 2Q19 loan originations, weighted average strike LIBOR rate was 1.84%

Loan Portfolio Composition

5 Millions

et Floating Rate
Exposure
51,1043

Floating Rate
Liabilities
(53,7449)

Loan Portfolio Income Sensitivity
S Millions

| LRSS SRR R RN
bl bt a st b f L L L S
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+100bps #=150bps +200bps

[51.5) [52.4) 151.5)

Change in 1-month LIBOR (bps)®?

Impact on Annualized NetInterest Income per Common Share

[50.02) (%0.03) [50.02) 50,07 50.15 50.22 50.30

1 See Bort L mem 3 of the Compamy's Foem 10-0 for additional detalls melated to the Company's insenest mte risk for the pericd ended June 30, 3012

2_Based on I-monch UBOR ae June 28, 2015 of 2.40%
Mot Excluder temp wiated to CMES and C2E CLO invertmants
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Per Share Calculations

- " 1
Ea rnlnss and MNet Income Attributable to Common Stockholders

Dividends per Weighted-fve MNumber of Common Shares Qutstanding,

Basic and Dikut
Common Share
Basic and Diluted Earndngs per Commaon Share

Dividends Declared per Common Share

et Income Attributableto Common Stockholders’

Non-Cash Compensation Expense
Per Share
. Deprecistion and Amortization Expense
Calculations /
a Unrealzed Gains (Losses)
Core Earnings
S = Other ltems

Reconciliation .

Core Earnings

Weighted-Aver Number of Commaon Shares Dutstanding,

Basic and Dilut

Core Earnings per Common Share, Basic and Diluted

Total Stockholders’ Equity
Book Value Per rereredsiocs

cu mmon Share Stockholders’ Equity, Net of Preferred Stock
Number of Common Shares Qutstanding 2t Period Eﬂdz

Book Value per Commaon Share

L. Amprecects GALP rut income stirbotible £o the commen and Cacs A sommen stockhalders
2_inciudes common sinck and s A comemen sk
Mote: Amowsts shown in thoutands, extept chass snd per shans data

For the Period Ended [unaudited)

Jun 30, 2019 Mar 31, 2019 Dec31, 2018 Sep 30, 2018
$31,827 528,268 $28,467 528,797
73,863,337 68,294,736 67,185,646 64,295,973
50.43 $0.42 50.43 50,42
50.43 50.43 $0.43 $0.43
For the Period Ended (unaudited)
lun 30, 2019 Mar 31, 2019 Dec 31, 2018 Sep 30, 2018
531,827 518,253 $28.467 $25,797
BE1 633 182 109
532,708 528,901 528,640 526,906
73,963,337 6E,294.736 67,185,646 64,295,973
0,44 s0.43 $0.43 $0.42
For the Period Ended {unaudited)

lun 30,2019 Mar 31, 2019 Dec 31, 2018 Sep 30, 2018
$1,264.757 §1,443,549 51,327,170 51,328,885
125 135 - e
1,454,632 51,443,424 51,327,170 51,328,885
74,139,409 73,161,376 67,163,700 67,187,277
$19.76 §19.73 $19.76 §19.78
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TRTX Loan Portfolio
S Millions

TRTX Loan TRTX Loan Extended Property Commitment

Loan Name Commitment? Balance? Interest Rate Maturity Location Type Per Sq. ft. /Unit LT3
Loan 1 $2230 5167 8 L+34% 5.1 years ftlanta, GA Office $2145q, ft. 1 .4%
Loan 2 52100 1319 L+3.6% 4.5 years Deetroit, MI Office $2175q. ft. 59.8%
Loan 3 52065 1854 L+29% 4.5 years Various, FL Multifamily £181,299 Unit 76.6%
Loan 4 51920.0 1820 L+27% 4.0 years Philadelphia, PA Office S1775q. fr. 73.6%
Loan 5 51830 1420 L+41% 2.3 years Nashville, TH Mixed-Use 52925q. ft. 60.7%
Loan & $180.0 1735 L+3.8% 3.4 years Charlotte, NC Hotel $257,143/ Unit 65.5%
Logn 7 $173.3 163.2 L+23% 3.3 years Philadelphia, PA Office 52135q. ft. 72.2%
Loan & 3165.0 1581 L+38% 2.7 years Various, N Multifamily  5132,850/ Unit 78.4%
Loan 9 51500 1382 L+2.8% 4.3 years Houston, TX Mixed-Use $2095q. ft. 61.9%
Loan 10 $149.0 1490 L+33% 4.0 years San Diego, CA Office $4745q. ft. T1.4%
Loans 11— 68 $3,668.8 $3,258.1 L+3.9%" 3.7 years 63.4%
Lol $5,513.6 54,8492 L+3.8% 38 years 65.1%

1 Eepewsenis THTES potental maamys lgan semmit=ent/balance

2. Repeesenss, TRTH'S current loan balance and sxclutes parl passs amnd jumin: poalians in the same Capital Soroetee

3. Sew dppendn for defnitone, incheding definitions of LTV and Macsd-Ure propety type

4. Reporsenas the weighted averaze mierest rate s of Fune 50, 2015, which are 38 fioating e koans. inteness race inclhudes LISDR plus the foan credit speead at June 30, 2019

Hote: Ae of fune 30, 2018 sxchudes CMES and CRE CLD rwestrentz. Mot all TATY vestrests havs or will haes similar experences oo seuits, and thew should be no saserption that the immstrents Erbed sbows will confinue to perfoem




Consolidated Balance Sheets

All amountsin thousands except share and pershane srmounts (fune 30, 2015 |s unawdited)
ASSETS

June 30, 2019 December, 2018

Cash and Cash Equivalents. S70,042 539,720

Restricted Cash 450 1,000

Accounts Recenable 42 38

Aceounts Receivablefrom Servicer, Trustes 213,410 9E, 464

Accruad Intarest Recavabla 30,823 0,721

Loans Held for Imestment, net [includes 52,807 240and 52 219,574 pledged a5 collateral 2,830,255 2,293 787

under rapuchase sgreements and semior sacured agrasmants)

Investrentin Svailable-for-3ale Debt Securities (inciudes 5641,426 and 536 307 79,178 74,381

pledged ascolisteral urder repurchase sgreements)

Other Assats, et 354 553
Total Assets 55,624.634 54,526,790
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilmies

Accrued Interest Payable 9,604 E,148

Accrued Experses &,084 8,151

Repurchase Agresments (nes of deferred financing costsof 59,823 ang 530,428 2,743,126 1,434.078

Collatarsl zed Loan Obligations [netof defered finanding costs of $7,84C and 512 447) 1,179 454 1,509.%20

Term Loan Facility [net of deferred finanding costsof 51,023 and 5753} 266,638 113,504

Azser-Spacific Finandngs (net of daferredfinancing costsof 5584and 5129) 108,935 32,371

Fayebletn Affiliates 7,649 5,996

Deferred Revenue 291 463

Dividends Payatie 21989 18981
Total Liabilities 54.350.877 53,199.620
Commitmansand Contingancias
Stockholders’ Equity:

Freferred Stock ($0.001 par walue per share; 100,000,000 shares authorized; 125 and 0 shares izued and outstanding, respactively) - -

Common Stodk [S0.0041 par val ue per share; 300,000,000 shares avthorized; 73 &7

72,996,086 and 55,020,387 shares issued and owtstanding, respectively]

Class & Cormmen Stack [S0.001 parvalus pershans; 2,500,000 shares suthorzed, 1 1

1,143,213 and 1,143 213 shares issued and owsianding, respactvely]

Additional Paid-in-Capital 1,492,670 1,355,000

Retained Eamings [Accumu tated Deficit) (28,220 25,915

Accumulaned Other Comprahensive Income /| Loss) 1,233 (1,565)
Total Stockholders’ Equity 1 757 1,327170
Total Liabilities and Stodkholders’ Equity 55824634 54,526.790
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Consolidated Statements of Income and Comprehensive Income

Allamounts in thousands except share and per share amounts (three and six months ended June 30 is unaudited)

INTEREST INCOME

Interex Incomea

Interas Expenss
Mt Intarest Income

OTHER REWVENUE
Drher Income, nat

Total Other Revenue

OTHER EXPENSES
Professionsl Fees

General and Administrative
Servicing and Amat Management Fees
Managemant Fea
Incantlve Management Fag
Total Other Expenses
Income Before Income Taxes
Income Tax [Expense) Inmme, net
MNat Income
Preferrad Stock Davidends
Heat Income Amrlbutabie to TRG RE Finance Trust, Inc,
Basic Eamingsper CommonShare
Diluted Esrnings per Cammon Share
‘Weighted dverage Number of Common Shames Dutstanding
Basic
Diluted;
Dividends Declared per Common Share

OTHER COMPREHENSIVE INCOME
Net Income

Unraalized Gain [Los) on AvailableforSale Debt Sacurities
Comprahensive Net Income

Three Months Ended June 30,

2019

588,254

45 438
41,838

12
412

593
1,574
431
5,323
1018
10,063

32,171
202

531,948
14
531,965
5043
$0.43

73,963,337
73983337
033

531,969
2,112

s3c.081

2018

554,653

[20.154)
34,539

5094

60,175,373
£0.175373

Sin Months Ended June 30,

2019

5164,855

185,753

E E

1,272
7,999
944
10,466
2213

4§21

2018

58,153
£2.506

60,283,992
E0.283993
.85

5114058
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Consolidated Statements of Cash Flows

All amounts i nthousands | sk months ended June 30 is uraudited) S Months Ended,

Cach Fiows from Opernting Acthites: June 30, 2010 fune 30, 2008
L 280381 54552
Arfjisrnent 18 Resansie Nea neame 1 Net Ciah Pracded by [Lasd in] Dpensing Aeriites

Amartaston and Ascretion of Fremiuma, Discounts ssd Loas DSgination Fees, net {7898 |89y
Amgrtaztion of Defered Finsnging (oot |5 TR0
ingreage |Decresse) in Stock Compensation Sxpense 1314 L

‘Cazh Fiows Due to Changes in Operting dssers and Uabiites:
Apeouets Recehabie 14] 104
Accrued Interst Ancevabie 112224 [L.5004
ficcrued Expemes {3.525) pe113
Sggrued Imberest Paysbie 2458 "
Payaiis to Affilgens 1888 S0
Defesred income [ Gan 77 204
DOthes Assets 315 i34
Mt Cah Provided by Dpemstng Actiction 552,901 552,159
Drigination of Loans Held for investment {1.153.B17) |LD40. T35
Bdvances on Loans Heid for investmant 1117 151 {130,785y
Srincipal Repaymants of Loans Held for inveszmeng EQEzzE 454 580
Purzhaze of Avadabie-for-fxe Debe Sazurpss |632 267) {143,643;
Sales wnd Prncsal Repayments af Aviilable-fac-Sae Deb Seeosities E.541 4536
Pt Doz [Uzed in] investing Aeeiifies 151,268 235| (576,089
on Colizteraized  Loan DbSptions 311,872} 5
Procesds from Colistesized Losn Obfigtions 2 743502
Baymarts on facuned Fingnomg Arss—anic (812 425 {LOA7 608
Srocssds from Secuned Fmancieg Aensemants 2297147 1073508
Payment of Defemed Finaseing Caary {3817} [pLE i
Pryments o8 Redsen Sefes A Prefemed Seack ® {125§
Fayrentd 8 Resuichise Cemmen Stece 142) | BZB00
Proosnds Fom hnuence of Prrfered Stack 135 =
Brocseds from izruance of Common Seock 136552 -
Payrart of Equity lsmussce and Equity Dit-buticn dgresment Trangaction Cort (188 -
Dividends Poid on Common Seock 156845 |47 4%y
[Davsdiends P24 on Dasx & Common Stock (588 (ELLH]
Dividends ®aid on Prefered Stock 1zl i3
Met Camh Praveisled by Foransing Arsidnes 51245017 5711532
Met Change in Caah, Cash Egicvalests, and Resstiesed Cash 0772 32.388)
Cagh, Cagh Equivaients. and Awctricted Cath ot Begnning of Period 40730 15737
Cash Cah Equvalents. and Rertriched Cast 3t Endl of Pasind ey 543338

_Suppiemensl Dipciosane of Cesh Fow informetion:
inesen Paed 572342 S4B TS
Taxes Paid |Refund) 368 205
PR of Hon-Cazh g and Financing

Sencal Bepsy—ants of Lsans Sed for imartmant Sed by emcioeTrorten S200 587 L3438
Srincipal Repay=ents of lugiobis-fo~io Deitt Secucies Beid by SerdioeTrocoes. net 260 108
Prooesds from Secured Fimancing Agreements Heid by Tnastee 143 -
Acocrued Bgquity anad Bguity 4 Tramsacton Costs 205 7
Dovidends Deciared, mot paid L= s

Usrealived Giain {Lasa) on Avsilable-foe-Saie  Debe Securities 3218 [1.638)




Definitions

Asset-Level
Estimated Return

on Equity

Earnings

= TRTX defines Asset-Level Estimated Return on Equity [ALEROE) as a non-discounted estimate of a loan investment’s

average annual return on equity during its initial term to maturity. ALEROE is determined for each loan, on a stand-
alone basis, using the loan's stated credit spread, spot LIBOR rate, origination and exit fees (if any) amortized on a
straight line basis, the maximum advance rate approved by our lender against the loan investment, the alkin cost of
funding (induding commitment fees and amortized deferred financing costs), and estimates of MG&A, asset
management and loan servicing costs, base management feg, and incentive fee, if any. TRTX's calculation of ALEROE for
a particular loan investment assumes deferred fundings related to such investment, if any, in accordance with TRTX's
underwriting of the borrower's business plan, and that the all-in cost of funding for the investment is constant from
origination through the initial maturity date. There can be no assurance that the actual asset-level retum on equity for
a particular loan investment will equalthe ALEROE for such investment

TRTX uses Core Earnings to evaluate its performance excluding the effects of certain transactions and GAAP
adjustments it believes are not necessarily indicative of its current loan activity and operations. Core Earnings is a non-
GAAP measure, which TRTX defines as GAAP net income (loss) attributable to its stockholders, induding realized gains
and losses not otherwise induded in GAAP net income (loss), and excluding (i) non-cash equity compensation expense,
(i) depredation and amortization, (lii) unrealized gains (losses), and (iv) certain non-cash items. Core Earnings may also
be adjusted from time to time to exdude one-time events pursuant to changes in GAAP and certain other non-cash
charges as determined by TRTX's Manager, subject to approval by a majority of TRTX's independent directors. The
exdusion of depreciation and amortization from the calculation of Core Earnings only applies to debt investments
related to real estate to the extent TRTX forecloses upon the property or properties underlying such debt investments

TRTX believes that Core Eamings provides meaningful information to consider in addition to its net income and cash
flow from operating activities determined in accordance with GAAP. Although pursuant to the Management Agreement
TRTX calculates the incentive and base management fees due to its Manager using Core Earnings before incentive fee
expense, TRTX reports Core Earmnings after incentive fee expense, because TRTX believes this is a more meaningful
presentation of the economic performance of TRTX's common and Class A common stock For additional information
on the fees TRTX pays the Manager, see Note 10 to the consolidated financial statements included in TRTX's Form 10-0

Core Earnings does not represent net income or cash generated from operating activities and should not be considered
as an alternative to GAAP net income, or an indication of TRTX's GAAP cash flows from operations, a measure of TRTX's
liguidity, or an indication of funds available for TRTX's cash neads. In addition, TRTX's methodology for calculating Core
Earnings may differ from the methodologies employed by other companies to calculate the same or similar
supplemental performance measures, and accordingly, TRTX's reported Core Earnings may not be comparable to the
Core Earnings reported by other companias




Definitions (cont.)

Deferred
Fundings

Geographic
Diversity

Leverage

* Borrower fundings that are made under existing loan commitments after loan closing date

* TRTX expanded its Concentration of Credit Risk finandal statement disdosure of geographic regions. TRTX has provided
additional details for the South region by induding a Southeast and Southwest region classification using definitions
established by The National Council of Real Estate Investment Fidudiaries (NCREIF). A recondliation to TRTX's Form 10-Q

at June 30, 2019 follows (dollars in millions):

Form 10-Q Reclassification Supplemental % Total Commitment

East 51,970.5 - £1,970.5 35.9%
South 1,568.4 (1,568.4) - -
West 955.9 - 955.9 17.3%
Midwest 795.7 - 795.7 14.4%
Various 2231 223.1 4.0%
Southeast . 933.2 933.2 16.9%
Southwest - 635.2 635.2 11.5%
Total $5,513.6 5 $5,513.6 100.0%

Note: Totals may not sum due to roundng

* Debt-to-Equity - Represents (i) total outstanding borrowings under financing arrangements, net, induding collateralized
loan obligations, secured revolving repurchase agreements, senior secured and secured credit agreements, a term loan
facility, and an asset-specific financing agreement, less cash, to (ii) total stockholders’ equity, at period end

* Total Leverage - Represents (i) total outstanding borrowings under financing arrangements, net, induding collateralized
loan obligations, secured revolving repurchase agreemeants, senior secured and secured credit agreements, a term loan
facility, and an asset-spedfic finandng agreement, plus non-oonsolidated senior interests sold or co-originated (if any),
less cash, to [ii) total stockholders” equity, at period end




Definitions (cont.)

Loan
Category

Loan Portfolio
Leverage

Loan-to-Value
(LTV)

Bridge/sStabilization Loan - A loan with limited deferred fundings, generally less than 10% of the total loan commitment,
which fundings are commonly conditioned on the borrower's satisfaction of certain collateral performance tests. The
related business plan generally involves little or no capital expenditure related to base building work (e.g., bullding
mechanical systems, lobbies, elevators, common areas, or other amenities), with most deferred fundings related to
leasing activity. The primary focus is on malntaining or improving current operating cash flow, or addressing minimal
lease expirations or existing tenant vacancies.

Light Transitional Loan - A transitional loan with deferred fundings ranging from 10% to 20% of the total loan
commitment, which fundings are commonly conditioned on the borrower’s completion of specified improvements to
the property or satisfaction of certain collateral performance tests. The related business plan s to lease existing or
forecasted tenant vacancy to achieve stabilized occupancy and cash flow. Capital expenditure is primarily to fund
leasing commissions and tenant improvements for new tenant leases, and capital expenditure allocated to base bullding
work generally does not exceed 20%. Deferred fundings may also be budgeted to fund operating defidts, or interest
expense, during the period prior to stabilized occupancy.

Moderate Transitional Loan - A transitional loan with deferred fundings greater than 20% of the total loan commitment,
which fundings are commonly conditioned on the borrower's completion of spedfied improvements to the property or
satisfaction of certain collateral performance tests. The related business plan generally involves capital expenditure for
base building work needed before substantial leasing activity can be achieved, followed by capital expenditure for
tenant improvements and leasing commissions to achieve stabilized occupancy and cash flow. Deferred fundings may
also be budgeted to fund operating deficits, orinterest expense, during the period prior to stabilized occupancy.

Construction Loan - & loanmade to a borrower to fund the ground-up construction of a commercial real estate property

Loan portfolio leverage & the total outstanding borrowings divided by the aggregate unpaid prindpal balanoe of the
loans pledged at period end

Except for construction loans, LTV is calculated for loan originations and existing loans as the total outstanding prindpal
balance of the loan or partidpation interest in a loan (plus any finandng that is pari passu with or senior to such loan or
partidpation interest), divided by the as-is real estate value at the time of ongination or acquisition of such loan or
partidpation interest. For construction loans onby, LTV is calculated as the total commitment amount of the loan divided
by the as-stabilized value of the real estate securing the loan. The as-is or as-stabilized (as appropriate) value reflects
our Manager's estimates, at the time of origination or acguisition of the loan or partidpation interest in a loan, of the
real estate value underlying such loan or participation interest determined in accordance with our Manager's
underwriting standards and consistent with third-party appraisals obtained by our Manager




Definitions (cont.)

* Based on a 3-point scale, TRTX's loans are rated “1” through “5,” from least risk to greatest risk, respectively, on a
guarterly basis. The loan riskratings are defined as follows

1: Qutperform—Exceeds performance metrics (for example, technical milestones, occupancy, rents, net operating
income) included in original or current credit underwriting and business plan;

— 2: Meets or Exoeeds Expectations—Collateral performance meets or exceeds substantially all performance metrics
_ included in original or current undernwriting / business plan;
Loan RISk — 3: satisfactory—Collateral performance meets or is on track to meet underwriting; business plan is met or can
Rati ngs reasonably be achieved;
4: Underperformance—Collateral performance falls short of original underwriting, material differences exist from
business plan, or both; technical milestones have been missed; defaults may exict, or may soon occur absent material
improvement; and
— 5: Risk of Impairment/Default—Collateral performance is significantly worse than undenwriting; major variance from
business plan; loan covenants or technical milestones have been breached; timely exit from loan via sale or
refinancing is guestionable.

= * TRTX classifies a loan as mixed-use If the property securing TRTX's loan: (a) involves more than one use; and (b) no

MIKEd-USE single use represents more than 60% of the collateral property's total value. In certain instances, TRTX's classification

Loan may be determined by its assessment of which multiple use is the prindpal driver of the property’s aggregate net
operating income

MNon- = TRTX creates structural leverage through the co-origination or non-recourse syndication of a senior loan interest to a
I.d t d third party. In either case, the senior mortgage loan (i.e. the non-consolidated senior interest) is not included on the
consolidate Company's balance shest. When TRTX creates structural leverage through the co-origination or non-recourse

Sen i or Interest syndication of a seniorloan interest to a third party, the Company retains on its balance sheet a mezzanine loan




Company Information

TPG RE Finance Trust, Inc. ("TRTX" or the “Company”) is a commercial real estate finance company that focuses primarily on
originating, acquiring, and managing first mortgage loans and other commercial real estate-related debt instruments secured by
institutional properties located in primary and select secondary markets in the United States. The Company Is externally managed
by TPG RE Finance Trust Management, L.P., a part of TPG Real Estate, which is the real estate investment platform of TPG. TPGis a
global alternative asset firm with a 25-year history and more than 5108 billion of assets under management.

For more information regarding TRTX, visit www.tpgrefinance.com.
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