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Item 2.02 Results of Operations and Financial Condition.

On August 24, 2017, 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, 2017. A copy 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, 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, unless it is specifically
incorporated by reference therein.

Item 9.0 1Financial Statements and Exhibits.
(d) Exhibits.

Exhibit
No. Description

99.1 Earnings Release, dated August 24, 2017

99.2 Supplemental Financial Information Presentation for the quarter ended June 30, 2017
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Name: Robert R. Foley
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Exhibit 99.1

TPG

TPG RE Finance Trust, Inc. Announces Results for the Quarter Ended June 30, 2017

New York, NY, August 24, 2017 /BusinessWire/ -- TPG RE Finance Trust, Inc. (NYSE:TRTX) announced operating results for the quarter ended
June 30, 2017.
SECOND QUARTER 2017

-- Produced GAAP Net Income and Core Earnings of $25.3 million, or $0.64 per diluted common share, based on a pre-IPO weighted average
share count of 39.5 million shares

-- Increased Net Interest Income to $32.1 million, up $8.8 million, or 37.6% from the three months ended June 30, 2016

- Closed $332 million of total loan commitments, lifting first half total loan originations to $676 million

-- Owned a performing $2.7 billion high quality mortgage loan portfolio, consisting primarily of floating rate, first mortgage loans, with a weighted
average LTV of 60.2%

SUBSEQUENT EVENTS

-- Completed initial public offering of 11.65 million shares of common stock, including 0.65 million shares issued pursuant to the underwriters’
greenshoe option, at a public offering price of $20.00 per share generating net proceeds of approximately $212 million

-- Distributed a common stock dividend of 9.5 million shares to pre-IPO stockholders, simultaneous with the completion of the initial public
offering

-- Closed four first mortgage loans totaling $447.6 million with a weighted average credit spread of LIBOR plus 4.2% and a weighted average
LTV of 59.6%. Year-to-date loan closings now total $1.12 billion with an additional $298.9 million under executed term sheets

- Executed four term sheets for first mortgage loans totaling $298.9 million
-- Upsized credit facilities with Morgan Stanley and JP Morgan Chase by an aggregate $353.5 million

-- Evaluating an existing first mortgage loan pipeline of $3.0 billion

Greta Guggenheim, Chief Executive Officer of TPG RE Finance Trust, stated: “We maintained our strong origination pace in the second quarter,
closing $332 million of quality first mortgage loans. We did so while simultaneously working toward our July IPO, which is a testament to the strength
of our team and the quality of our loan pipeline. With the IPO successfully concluded, we are entirely focused on loan originations and further
reducing our cost of funds. With an enlarged and strengthened capital base we expect to make deeper inroads in the large-loan commercial
mortgage market nationally. We are pleased with our originations pace and are rigorously evaluating a $3.0 billion loan pipeline for more quality
originations. In this environment, we expect our concentration on property-specific dynamics and our strict adherence to rigorous credit standards
will continue to deliver attractive risk-adjusted returns to our shareholders.”

FINANCIAL RESULTS

During the quarter ended June 30, 2017, GAAP Net Income increased to $25.3 million, or $0.64 per diluted common share, compared to $17.1
million, or $0.52 per diluted common share, during the same period in the prior year. The increase was primarily a result of $9.0 million of mortgage
loan discount amortization, exit fees received, and minimum multiple payments related to loan repayments during the quarter ended June 30, 2017.
This increase was partially offset by an increase in Management Fees and Incentive Management Fees of $1.2 million.

Core Earnings, during the quarter ended June 30, 2017, increased to $25.3 million, or $0.64 per diluted common share, compared to $23.5 million,

or $0.60 per diluted common share, during the quarter ended March 31, 2017. This increase was primarily a result of a $1.6 million minimum multiple
payment related to a mortgage loan repayment received during the current quarter.
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INVESTMENT TRANSACTIONS

During the quarter ended June 30, 2017, the following loan and CMBS investments were executed:

Originated three first mortgage loans with an aggregate commitment amount of $332.4 million, an initial funding amount of $283.1 million
and a deferred funding commitment of $49.3 million. All were bridge or transitional loans. These loans have a weighted average credit
spread of LIBOR plus 3.9%, a weighted average term to extended maturity of 4.2 years, and a weighted average loan-to-value (“LTV”) of
66.8%.

Acquired four CMBS investments for short-term investment purposes, which had a credit rating of AAA or were backed by the full faith
and credit of the U.S. Treasury, with an aggregate face amount of $60 million and a weighted average yield to final maturity of 2.4%.

During the quarter ended June 30, 2017, the following principal repayments were received:

Ten first mortgage loans totaling $762.7 million were repaid in full. The weighted average credit spread of these loans, based on unpaid
principal balance at the time of repayment, was LIBOR plus 5.3%. The net proceeds received from the loan repayments were utilized to
retire $359.1 million of borrowings under the Company’s CLO and $184.3 million of borrowings related to our existing secured revolving
repurchase facilities. Additionally, partial loan repayments of $39.7 million related to 13 loans with a weighted average credit spread of
LIBOR plus 5.1% were received.

Seven CMBS investments made principal repayments totaling $28 million, consisting of three partial repayments totaling $0.1 million and
four full repayments of $27.9 million. The net proceeds from these repayments retired $19.2 million of borrowings under our existing
secured revolving repurchase facilities.

Since June 30, 2017, and through August 23, 2017, the Company has closed $447.6 million of first mortgage loans with a weighted average credit
spread of LIBOR plus 4.2%, a weighted average term to extended maturity of 5.6 years and a weighted average LTV of 59.6%. Year-to-date loan
originations total $1.12 billion in commitments, pending loan originations subject to executed term sheets total $298.9 million in commitments, and
year-to-date loan repayments total $974.5 million of unpaid principal balance.

FINANCING ACTIVITIES AND BORROWING CAPACITY

During the quarter ended June 30, 2017, the Company increased its borrowing capacity by $500 million by amending two of its existing secured
revolving repurchase facilities:

1.

On June 8, 2017, the Wells Fargo Bank, National Association, credit facility was increased to a maximum facility amount of $750 million
from $500 million. The current extended maturity of this credit facility is May 2021.

On June 12, 2017, the Goldman Sachs Bank USA, credit facility was increased to a maximum facility amount of $750 million from $500
million. The current extended maturity of this credit facility is August 2019.

As of June 30, 2017, the Company had cash and cash equivalents of $200.7 million, $1.5 billion of financing capacity under its current lending
arrangements to originate or acquire mortgage loans and CMBS investments, and a weighted average cost of funds of LIBOR plus 2.48%. The
Company’s weighted average cost of funds declined 13 basis points compared to the prior quarter as a result of reducing its CLO borrowings and
obtaining lower credit spreads on borrowings under its existing secured revolving repurchase facilities.

2



TPG

LOAN PORTFOLIO

The Company’s $2.7 billion mortgage loan portfolio at June 30, 2017 consisted of high quality, primarily floating rate, first mortgage loans, secured
by properties solely within the United States. The loan portfolio has an aggregate unpaid principal balance of $2.2 billion, and approximately $510.3
million of unfunded loan commitments, with a weighted average credit spread of LIBOR plus 5.0% and a weighted average LTV of 60.2%. The loan
portfolio consists of 97.2% first mortgage loans, 97.8% of the mortgage loans are floating rate, and the loans are well-diversified by property type,
with no property type comprising more than 22% of the loan portfolio (net). The weighted average credit spread for our loan portfolio was LIBOR plus
5.02%, as compared to 5.16% for the prior quarter ended March 31, 2017. No loan impairments or loan loss reserves were recorded as of June 30,
2017. Since inception, the Company has not experienced a credit loss event.

INITIAL PUBLIC OFFERING

On July 25, 2017, the Company completed an initial public offering of 11 million shares of common stock at a public offering price of $20.00 per
share, generating net proceeds of approximately $200 million. On August 22, 2017, the Company issued and sold, and the underwriters purchased
under its greenshoe option, 650,000 shares of common stock for net proceeds of approximately $12.2 million. The combined net proceeds of
approximately $212.2 million will be utilized to originate or acquire mortgage loans and CMBS investments, and for general corporate purposes.

On July 25, 2017, simultaneous with the completion of the initial public offering, the Company distributed a stock dividend of approximately 9.5
million shares to its pre-IPO stockholders.

BOARD OF DIRECTORS APPOINTMENTS

Upon the listing of the Company’s common stock on the NYSE on July 20, 2017, four independent members were elected to the Company’s Board
of Directors: Michael Gillmore; Wendy Silverstein; Bradley Smith; and Gregory White. These directors join three existing members, all of whom are
partners at TPG: Avi Banyasz, Chairman; Greta Guggenheim, CEO; and Kelvin Davis. The Board of Directors now consists of four independent and
three TPG-affiliated members, all with significant industry-specific knowledge, experience, and proven relationships within the real estate industry.

EARNINGS CALL SCHEDULE

The Company will commence regular conference calls to review quarterly results of operations beginning with the third quarter, in November 2017.
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ABOUT TRTX

TPG RE Finance Trust, Inc. (NYSE:TRTX) (the “Company” or “TRTX”) is a commercial real estate finance company, operating as a real estate
investment trust (“REIT”), that focuses primarily on directly originating, acquiring, and managing commercial mortgage loans and other commercial

real estate - related debt instruments for its balance sheet. The Company is externally managed by TPG RE Finance Trust Management, L.P., an

affiliate of TPG Global, LLC (“TPG”), a leading global alternative investment firm with over a 20 - year history and over $73 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

» o« » o« » o« ” o«

are generally identifiable by use of forward - looking terminology such as “may,

|n “
’

will,” “should,” “potential,” “intend,” “expect,” “endeavor,” “seek,”

” o« » o« » o«

“anticipate,” “estimate,” “believe,” “could,” “project,” “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 relating to the Company’s ability to originate

loans in the pipeline the Company is evaluating are forward-looking statements, and the Company cannot assure you that TRTX will enter into
definitive documents or close any of the loans 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 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.
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TPG RE Finance Trust, Inc.

CONSOLIDATED BALANCE SHEETS

In thousands, except share and per share data
(unaudited)

June 30, December 31,
2017 2016
ASSETS
Cash and Cash Equivalents $ 200,653 $ 103,126
Restricted Cash 1,081 849
Accounts Receivable 382 644
Accounts Receivable from Servicer/Trustee 47,416 34,743
Accrued Interest Receivable 12,207 14,023
Loans Held for Investment (includes $1,462,300 and $1,397,610
pledged as collateral under repurchase agreements) 2,191,911 2,449,990
Investment in Commercial Mortgage-Backed Securities, Available-
for-Sale (includes $128,298 and $51,305 pledged as collateral
under repurchase agreements) 129,585 61,504
Other Assets, Net 3,427 704
Total Assets $ 2,586,662 $ 2,665,583
LIABILITIES AND STOCKHOLDERS’ EQUITY
Liabilities
Accrued Interest Payable $ 4620 $ 2,907
Accrued Expenses 9,407 6,555
Collateralized Loan Obligation (net of deferred financing costs of
$1,208 and $2,541) 166,077 540,780
Repurchase Agreements (net of deferred financing costs of $8,939
and $8,159) 1,139,649 1,013,370
Notes Payable (net of deferred financing costs of $2,886 and
$2,883) 235,525 108,499
Payable to Affiliates 6,536 3,955
Deferred Revenue 356 482
Dividend Payable 20,520 18,346
Total Liabilities 1,582,690 1,694,894

Commitments and Contingencies
Stockholders’ Equity:
Preferred Stock ($0.001 par value; 125 and 125 shares authorized;
125 and 125 shares issued and outstanding, respectively) — —
Common Stock ($0.001 par value; 95,500,000 and 95,500,000
shares authorized; 39,252,219 and 38,260,053 shares issued and
outstanding, respectively) 40 39
Class A Common Stock ($0.001 par value; 2,500,000 and
2,500,000 shares authorized; 982,211 and 967,500 shares issued

and outstanding, respectively) 1 1
Additional Paid-in-Capital 1,004,466 979,467
Retained Earnings (Accumulated Deficit) (3,073) (10,068)
Accumulated Other Comprehensive Income 2,538 1,250

Total Stockholders' Equity 1,003,972 970,689
Total Liabilities and Stockholders' Equity $ 2,586,662 $ 2,665,583
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TPG RE Finance Trust, Inc.

CONSOLIDATED STATEMENTS OF INCOME & COMPREHENSIVE INCOME

In thousands, except share and per share data

(unaudited)

INTEREST INCOME
Interest Income
Interest Expense
Net Interest Income
OTHER REVENUE
Other Income, net
Total Other Revenue
OTHER EXPENSES
Professional Fees
General and Administrative
Servicing and Asset Management Fees
Management Fee
Collateral Management Fee
Incentive Management Fee
Total Other Expenses
Income Before Income Taxes
Income Taxes
Net Income
Preferred Stock Dividends
Net Income Attributable to Common
Stockholders
Basic Earnings per Common Share
Diluted Earnings per Common Share
Weighted Average Number of Common Shares
Outstanding
Basic:
Diluted:
Dividends Declared per Common Share
OTHER COMPREHENSIVE INCOME
Net Income
Unrealized Gain on Commercial Mortgage-
Backed Securities
Comprehensive Net Income

Three Months Ended

Six Months Ended

June 30, June 30,
2017 2016 2017 2016
$ 51,736  $ 38,400 $ 99,677 $ 72,132
(19,635) (15,076) (37,435) (28,006)
32,101 23,324 62,242 44,126
245 296 367 311
245 296 367 311
463 888 1,192 1,226
720 1,190 1,189 1,446
1,205 648 2,341 1,510
2,768 2,149 5,356 4,133
71 219 202 493
1,805 1,266 3,386 2,074
7,032 6,360 13,666 10,882
25,314 17,260 48,943 33,555
14 (144) (140) (190)
$ 25328 $ 17,116 $ 48,803 $ 33,365
(8) (8) (8) (8)
$ 25,320 $ 17,108 $ 48,795 $ 33,357
$ 064 $ 052 $ 124 $ 1.08
$ 064 § 052 § 124  $ 1.08
39,482,038 32,708,334 39,355,499 30,900,638
39,482,038 32,708,334 39,355,499 30,900,638
$ 051 $ 053 §$ 1.05 $ 0.53
$ 25328 $ 17,116 $ 48,803 $ 33,365
56 809 1,288 1,037
$ 25,384 § 17,925 $ 50,091 $ 34,402
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TPG RE Finance Trust, Inc.

CONSOLIDATED STATEMENTS OF CASH FLOWS
In thousands

(unaudited)

Cash Flows from Operating Activities:
Net Income
Adjustment to Reconcile Net Income to Net Cash Provided by
(Used in) Operating Activities:
Amortization and Accretion of Premiums, Discounts and Loan
Origination Fees, Net
Amortization of Deferred Financing Costs
Decrease (Increase) in Capitalized Accrued Interest
Cash Flows Due to Changes in Operating Assets and Liabilities:
Accounts Receivable
Accrued Interest Receivable
Accrued Expenses
Accrued Interest Payable
Payable to Affiliates
Deferred Income / Gain
Change in Other Assets
Net Cash Provided by Operating Activities
Cash Flows from Investing Activities:
Restricted Cash
Origination of Loans Held for Investment
Purchase of Loans Held for Investment
Advances on Loans Held for Investment
Principal Advances Held by Servicer/Trustee
Principal Repayments of Loans Held for Investment
Proceeds from Sales of Loans Held for Investment
Purchase of Commercial Mortgage-Backed Securities
Principal Repayments of Mortgage-Backed Securities
Purchases and Disposals of Fixed Assets
Net Cash Provided by (Used in) Investing Activities

(Continued on next page)

Six Months Ended

June 30,
2017 2016
48,803 33,365
(9,805) (1,922)
5,453 4,289
2,456 (583)
262 2,488
1,816 (3,323)
(671) 6,020
1,713 646
2,581 (1,553)
(126) —
143 —
52,625 39,427
(232) (548)
(524,725) (252,348)
— (358,636)
(154,566 ) (152,666 )
— (566)
883,146 265,431
52,443 —
(96,610) (49,754)
29,666 —
(218) —
188,904 (549,087)
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Six Months Ended

June 30,
2017 2016
Cash Flows from Financing Activities:
Payments on Collateralized Loan Obligation (392,289) (191,158)
Proceeds from Collateralized Loan Obligation 16,254 53,464
Payments on Secured Financing Agreements (547,820) (101,288)
Proceeds from Secured Financing Agreements 798,514 616,246
Payment of Deferred Financing Costs (4,027) (9,577)
Proceeds from Issuance of Common Stock 24,635 98,168
Proceeds from Issuance of Class A Common Stock 365 1,832
Dividends Paid on Common Stock (38,177) (38,836)
Dividends Paid on Class A Common Stock (1,449) (1,050)
Dividends Paid on Preferred Stock (8) (8)
Net Cash Provided by (Used in) Financing Activities (144,002) 427,793
Net Change in Cash and Cash Equivalents 97,527 (81,867)
Cash and Cash Equivalents at Beginning of Period 103,126 104,936
Cash and Cash Equivalents at End of Period 200,653 23,069
Supplemental Disclosure of Cash Flow Information:
Interest Paid 30,270 22,556
Taxes Paid 140 69
Supplemental Disclosure of Non-Cash Investing and Financing
Activities:
Dividends Declared, not paid $ 20,520 $ —
Principal Repayments of Loans Held for Investment by

Servicer/Trustee, Net 44,024 3,618
Unrealized Gain on Commercial Mortgage-Backed Securities,

Available-for-Sale 1,288 1,037
Proceeds from Secured Financing Agreements Held by Trustee 3,392 —
Accrued Deferred Financing Costs 2,125 2,373
Accrued Other Assets 2,648 —

(End of Consolidated Statements of Cash Flows)
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TPG RE Finance Trust, Inc.

Core Earnings

In thousands, except share and per share data
(unaudited)

Three Months Ended

June 30, 2017 March 31, 2017
Net Income Attributable to Common Stockholders 1 $ 25,320 $ 23,475
Non-Cash Compensation Expense — —
Depreciation and Amortization Expense — —
Unrealized Gains (Losses) — —
Other Items — —
Core Earnings 2 $ 25,320 $ 23,475
Weighted-Average Common Shares Outstanding, Basic and
Diluted 39,482,038 39,227,553
Core Earnings per Common Share, Basic and Diluted $ 0.64 $ 0.60
1.  Represents GAAP Net Income attributable to our common and Class A common stockholders.
2. We use Core Earnings to evaluate our performance excluding the effects of certain transactions and GAAP adjustments we believe are

not necessarily indicative of our current loan activity and operations. Core Earnings is a non-GAAP measure, which we define as GAAP
net income (loss) attributable to our stockholders, including realized gains and losses not otherwise included in GAAP net income (loss),
and excluding (i) non-cash equity compensation expense, (ii) depreciation and amortization, (iii) unrealized gains (losses), and (iv) certain
non-cash items. Core Earnings may also be adjusted from time to time to exclude one-time events pursuant to changes in GAAP and
certain other non-cash charges as determined by our Manager, subject to approval by a majority of our independent directors. The
exclusion of depreciation and amortization from the calculation of Core Earnings only applies to debt investments related to real estate to
the extent we foreclose upon the property or properties underlying such debt investments.

We believe that Core Earnings provides meaningful information to consider in addition to our net income and cash flow from operating
activities determined in accordance with GAAP. This adjusted measure helps us to evaluate our performance excluding the effects of
certain transactions and GAAP adjustments that we believe are not necessarily indicative of our current loan portfolio and operations.
Although pursuant to the Management Agreement we calculate the incentive and base management fees due to our Manager using Core
Earnings before incentive fees expense, we report Core Earnings after incentive fee expense, as we believe this is a more meaningful
presentation of the economic performance of our common and Class A common stock.

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 our GAAP cash flows from operations, a measure of our liquidity, or an indication of funds
available for our cash needs. In addition, our 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, our reported Core Earnings may
not be comparable to the Core Earnings reported by other companies.
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TPG RE Finance Trust, Inc.

Book Value per Common Share

In thousands, except share and per share data
(unaudited)

Set forth below is an analysis of the Company’s book value per share adjusted for the impact of (1) the initial public offering of 11.65 million shares,
inclusive of the underwriters’ partial greenshoe exercise (650,000 shares), at a public offering price of $20.00 per share, and (2) the stock dividend
paid to the Company’s pre-IPO stockholders upon the completion of the initial public offering:

Three Months Ended June 30, 2017 Amount Shares
Total Stockholders’ Equity $ 1,003,972
Preferred Stock (125)
Stockholders’ Equity, Net of Preferred Stock $ 1,003,847
Number of Common Shares Outstanding at Period End 1 40,234,430
Book Value per Common Share $ 24.95
Equity Issuances - July 25, 2017
IPO Net Proceeds $ 199,900
Shares of Common Stock Issued in IPO 11,000,000
Dilution in Book Value per Common Share $ (0.37)
Net Proceeds from Stock Dividend $ S
Common Shares Issued in Stock Dividend 2 9,455,083
Dilution in Book Value per Common Share $ (4.75)
Equity Issuance — August 22, 2017
IPO Greenshoe Exercise Net Proceeds $ 12,220

Shares of Common Stock Issued in Greenshoe Exercise 650,000
Dilution in Book Value per Common Share (0.01)
Number of Common Shares Outstanding — Post-Stock Dividend and

IPO (Including Greenshoe Exercise) 3 61,339,513
As-Adjusted Book Value per Common Share Post-IPO and Stock

Dividend (Including Greenshoe Exercise) 4 $ 19.82

©«

1. Includes total outstanding common stock and Class A common stock at June 30, 2017.

2. Consists of 9,224,268 shares of common stock and 230,815 shares of Class A common stock.

3. Includes total outstanding common and Class A common stock on an actual basis as of June 30, 2017, adjusted to give effect to the July
25, 2017 and August 22, 2017 equity issuances.

4.  Excludes the impact of operating and investing activities subsequent to June 30, 2017.
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ABOUT TRTX

TPG RE Finance Trust, Inc. (NYSE-TRTX) (the "Company™ or "TRTX") is a commercial real estate finance company, operating 85 & real estate investment trust ("REIT”), that
focuses primarily on directly originating, acquiring, and managing commercial mortgage loans and other commercial real estate-related debt instruments for its balance
shest. The Company is externally managed by TPG RE Finance Trust Management, L P, an affiliate of TPG Global, LLC (*TPG"), a leading global alternative investment firm
with over a 20-year history and over 573 billion of assets under management. For more information regarding TRTH, visit www tpgrefinance com.

FORWARD-LOOKING STATEMENTS

The information contained in this earnings presentation contains “forward-locking 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 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 are generally identifiable by use of forward-looking terminology such as
"may,” "will,” "should,” "potential,” "intend,” "expect,” "endeavor,” "seek,” "anticipate,” “estimate,” "believe,” “could,” “project,” “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 andfor financial condition or state other forward-looking information. Statements relating to the Company's ability to
originate loans in the pipeline the Company is evaluating are forward-looking statements, and the Company cannot assure you that TRTX will enter into definitive
documents or close any of the loans 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 earnings presentation. Except as required by law, neither the
Company nor any other person assumes responsibility for the accuracy and completeness of the farward-looking statements appearing in this sarnings presentation. The
Company dees not undertake any obligation to update any ferward-locking statements contained In this earnings presentation as a result of new information, future
events or otherwise.

INVESTOR RELATIONS CONTACT MEDIA CONTALCT
(212} 205-8500 TPG RE Finance Trust
1 j _Com Luke Barrett

{415} 743-1550
media@tpe com




Second Quarter 2017 Highlights

Loan
Investment
Activity

Financial
Performance

Loan Portfolio

Capitalization

Originated three first mortgage loans with an aggregate commitment amount of $332.4 million, an aggregate
unpaid principal balance of 5283.1 million, and 2 weighted average LTV of 66.8%

Second quarter loan originations carry a weighted average credit spread of LIBOR plus 3.9% and an all-in yield
to extended maturity of 5.4%, including all avallable extension opticns

Average loan size originated during the second quarter of 2017 of 5110.8 million, up from 553.0 million during
the year ended December 31, 2016

GAAP Net Income of 525.3 million, an increase of 58.2 million as compared to the quarter ended June 30, 2016
Core Earnings! of 525.3 million, an increase of $1.8 million from the quarter ended March 31, 2017

Declared dividends of $20.5 million, or 50.51 per common share?, representing an annualized dividend yield of
8.2% on a book value per common share of §24.95 |pre-stock dividend which was paid contemporaneous with
the IPO in July 2017)

Increase in book value per common share of 50.12 as compared to the quarter ended March 31, 2017

$2.7 billion, diversified loan portfolio comprised of 47 first mortgage loans and 4 mezzanine loans?
97.2% first mortgage and 2_8% mezzanine loans

— All mezzanine loans result from the origination by TRTX, or co-origination with third party lender, of
contiguous first mortgage loans

97.8% floating rate and 2.2% fixed rate mortgage loans

0.50% increase In 1-month LIBOR would result in 50.07 increase in annual Net Interest Income per diluted
common share

79.7% concentration in the Top 25 MSAs in the United States; 66.1% concentration in the Top 10 MSAs
100% performing loan portfolio with no credit losses or impairments since inception

Loan portfolio leverage of 65.3%, with loan portfolio weighted average cost of funds of LIBOR plus 2.58%, a
decline of & basis points from the quarter ended March 31, 2017

53.0 billion of financing commitments at June 30, 2017, including a $500.0 million increase from prior quarter,
due to upsizes of two existing secured revolving repurchase facilities; total unused capacity of 1.4 billion

Cash on hand at June 30, 2017 available to fund new investments totaled 5200.7 million

1, Saw Lppendin for defesion of Core Earning: (reconciintion to GALP Nt ingome provided or p. 14} and Messanine Loan
Z. Comman Shares consisss of COMASEN SIock ard CRass A comenon Stocl.




Operating Performance

= GAAP Net Income and Core Earnings® of $25.3 million, or 50.64 per diluted common share for the quarter
ended June 30, 2017

= Net Interest Income increased to $32.1 million, up $8.8 million, or 37.6%, from the three months ended
June 30, 2016

= Declared dividends of $0.51 per common share, representing an 8.2% annualized dividend yield on a book
value per common share of $24.95 as of June 30, 2017 (pre-IPO and related stock dividend)

Book Value per Commeon Share and Annualized Dividend Yield? 2017 GAAP Net Income and Core Earnings® Growth Exceeds 7%
& Millions
m Book Value per Common Share B GAAP Net Income o Core Earnings
O Annualized Dividend Yield
7. 7% Growth I
7.6% B.7% 8.2% | _ 4253 425.3

$24.95

524.74

12/31/16 3f31/17 6/30/17 1017 2017

1, Saw Lppengin for Core Earmings dufrifion and recorsiiztion to GLAF Nag ingome
I. Based on anrualized cask divicend declared and Book vales per common share as of the repaning date. Fistorical dara included n TRTXS prospecres, gated July 19, 2017 and fled with the SEC oa July 21, 2017.




Book Value per Common Share

TRTX Equity Issuances and Net Income Drive Book Value per Common Share

Private Public As-Adjusted Book Value Detail
Three Months Ended June 30, 2017 Amount® Shares
s0.54 Total Stockholders' Equity 51,003,972
524 B3 52495

[ EE Preferred Stock 11251

150.51) .15.’3-;:, Stockholders’ Equity, Net of Preferred Stock 51003 347
Mumber of Common Shares Outstanding &t Period End 40,234,430
Book Value per Common Share 52495
Equity Issuances - July 25, 2017
51982 . IPO Net Proceeds 5199,500
[54.75) (S0.01) Shares of Common Stock issued in PO 11,000,000
Dilution in Book Value per Common Share {50.37)
Net Proceeds from Stack Dividend 5-
Comman Shares Issued in Stock Dividend 9,455,083
Dilution in Book Value per Common Share [54.75)
Equity Issuance — August 22, 2017
IPO Greenshoe Exercise Net Proceeds 512,220

= Shares of Common 5tock Issued in Greenshoe Exercise 650,000
' Dilution in Book Value per Common Share {0.01)
Number of Common Shares Qutstanding - Post-Stock 1
_ = —— Dividend and IPO [including Greenshoe Exercise) R
Dok et Capiml icash Book 1PQ Stock  Greseshos A -
vaue  Imome  CEI'  Diidend  Vaue /2917 Dividend® Perdse  afjusted As-Adjusted Book Value per Commaon Share Post-IPO and 51982
WYELAT 2007 MLS1T AVIT &OI0LT TIS17  Bf22/17  modk Stock Dividend (Including Greenshoe Exercise] ;
Waloe

1. On Jume 15, 2017, the Comanry eamplated o drawsswn of 518 milias of equity capital eommitments from enistieg prisste Mockbelfers ot & price of 51433 per share, whith was the boak valie per thare of eemmee ttoeh and Class &
cammar stock 25 of March 31, 2017, This was the Compaey's fingl private institutceal capitsd call prior to ios BP0

1. Sench dividerd declared in carmestasn with PO 1= reduce baak vahue per esmmsn shie froe iparasimately 525 1 spgssaimusely 520 Consiaes of §, 224 268 shases of commnan sesek snd 290,815 shares of Class A camaan seaeh.

3. Armount shorwe in thousande. except share and per chare data

4. Includes total surseanding cammen and Clazs A comenon stoch on an actusl Basis a3 of Jure 30, 2017, adjustes to give efect 1o the July 25, 2007 and Auguae Z2, 2007 equity luances

5, Excluces the irmpast of opersting and irvesting actavitins cubseguart to Jure 30, 2017

More: Totals may mOT sum Sus 10 Foanding.




Loan Originations

Q2 2017 Investment Highlights Increased Loan Originations?®
5 Millions
* Closed 3 first mortgage loans 17.9% Growth_

= Total commitment of $332.4 million

= Average loan size of $110.8 million

1017
43434

* 100% Floating Rate

Weighted average credit spread of — = -
LIBOR plus 3.9% Rising Average Loan Size Spurs Growth and Efficiency

Average Loan Size?
Weighted average LTV of 66.8% 2 Hions >

¥ h i
wg_mﬁff’f"_t___.f-' $110.8

Diversified by property type?: e
=t $68.7
— Mixed-Use?: 74.6%

— Multifamily: 25.4%

FY 2016 a1y az2 2017

1. Based on tetal laas commtsment

2. Sam Appendin for defezion of the Mieg-Use property type

3. Quarterty eotsl lsar commitment ariginatians, including ranscansofidated senior interess sold ar comariginated of 551 5M4 during Q1 2017,
4, bperage oo ooe Based or logrs onpercted or acguired duning 3 reporting pened




Second Quarter 2017 Loan Originations

Investment: Mixed-Use Multifamily Mixed-Use
Total Commitment $188.0M 584.4M $60.0M
Interest Rate L+4.10% L+2.75% L+32.85%

Location Nashville, TN Jersey City, NI Newark, MJ

350 Luxury Residential Units | 180-Key
Collateral Hotel | 32,273 NSF of Retail and

Restaurants | 635-5pace Parking Garage

569 Residential Units | 12 Retail 152 Class A Residential Units | 112,268
Stores | 34 buildings MSF of Retail | 625 Parking Spaces

Facilitate the acquisition, renovation,

Loan Purpose Facilitate the re'h_rfam:.\e, lease-up and lease-up and stabilization of 34 Bridge-to-sale ona mul_hfan?lly. grocery-
stabilization R ; anchored retail project
multifamily properties
uv 60.7% B1.0%3 62.2%z
Investment Date April 2017 June 2017 June 2017

Property Photos

1, LTV showm represerts an az-complats uncarlying mal astate valustion at losn ariginstion, Ses Appendin for complete dafinition
2. LTV showm represents an a5+ uraderiying real estare walsation ot oan origination. Se= Anpend i for complate definition.
Hote: Sew Appendie for defitian of the Mosd-Use praperty type.




Diversified Loan Portfolio

Mational, Major Market Footprint

L]
-
-
-
< -
-
- -
-
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-
.
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.
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e

Lending Focused in Top 25 Markets

Other
20.3%

Top 11-25

13.6% Top 10

66.1%

Top 25 Markets Account for 79.7%
of Total Loan Commitments’

1. Top 25 markets determinad by UL Carsue
2. By 1242l loas cOMmAtmEnT.

Property Diversity? Geographic Diversity?

Mizec-lse
12.a% Hatel
e

Mubtifamily
BE%
InQumria
3% Sawth
let Erporure” 32.9%
Gtmer Ta%
04%
Cerdaminium
Oiffice
T Ensrused
131% =
Salwz Cortracts
Fezail 15 5%
T

Fixed vs. Floating? Loan Category®*

Bridge
LERLY

Fived
.24

Moderane
Transiticeal
145%

Floating
7B Everuted Salec
Cortruces

Lighet Trarstisanl
1555
1855

Mt Expazurs”
L

Canstrection

* Loan Portfolio: $2.7 billion

= Loan Type: First Mortgage 97.2% | Mezzanine 2.8%
* Woeighted Average Credit Spread: 5.0%

= Weighted Average LTV: 60.2%

* Property Diversity: No property type > 22% [net)

3. Bepresert: tofal loar comeritrments for the Company's twelie congominium loans reduced by the aggregate net zabes valow of ssecuted cales contraces of 55404 milicn relxtirg to sleven of the Company's condominium lcans

4, Ses Appendic for Loan Caregory sefinmas.

5. Rmprezants total loar comeritreantz for the Company’z rire constraction loass reduced by the sggregate ret zale: valus of scecutes zales cortracts of $541 B milkan relaing to six of the Company’s construction laans

Mote: Totals may nok sum due to rounding




Financing Facilities as of June 30, 2017

* Total commitments of $3.0 billion® at a weighted average cost of funds of LIBOR plus 2.58% for the loan portfolio
* Added $500.0 million of financing capacity via $250.0 million upsizes to existing Well Fargo and Goldman Sachs

secured revolving repurchase agreements

Financing Sources

= 51.4 billion of available financing capacity to drive loan
origination®

* Current repurchase agreements’ weighted average cost of
funds of LIBOR plus 2.2%, down 20 basis points from
December 31, 2016

* Maturity Profile of Outstanding Borrowings
— Initial: 1.7 years
Extended: 3.3 years

Financing Utilization

S Millions
W Lzaze W AyallEbe

52,2138

Total Available
Financing
Capacity:
51,4481

51,046.1

(81755 [51355] 5107.0
—— 5126 2" sy -
| 51673 | [—

Repurchass Note-on-Note Caollateralzed NorCorsodidasd Subscription
Agreaments Loan DbEgation Senior Imerests”  Secured Facility

$3.0 Billion of Total Commitments?!

5 Millions

Repurchase
Agreements

5 Lenders

Non-Consolidated
Senior Interests®

3 Loans

Subscription

i g Secured Facility*

Collateralized
Loan Obligation 1 Lender

3 Lenders

1 Lender

1. Includes MNon-concolidzted Senior interecte of 5135.5 million 3nd S107.0 milian of frascing capacity of Sune 30, 2017 under 3 rebecription cecured Ira of credit that war termissted on fuly D0 2807 a5 3 resslt of the completion of the

Company's 0 on July 23, 2017,

1 domilable francieg capaciy imcludes $107 0 million of firgncing capasity ot Jure 300 2007 under o subseription sezured fre of credit that was termimated am fulp 20, 2007 22 & reruit of the completize of tee Company s 00 an bty 35

3. Se= Appendis for definition of Non-corscfidated Semanr Interests
Mcta: Exclude: #emz rulated 2o CMES irvastmarts.

35, 2047




Capitalization as of June 30, 2017

= Equity base includes stockholders’ equity of $1.0 billion and $1.4 billion® of available financing capacity

* Expanded post-IPO equity base and available financing capacity provides sufficient capital to support
potential new loan investments of $1.7 billion

Current Leverage Ratio and Available Liquidity to Drive Loan Portfolio Growth

Leverage Ratio? Potential Net Loan Investment Capacity?

m Debt-to-Equity m Total Leverage % Thousands

1.97x

Total Stockholders’ Equity: Post-IPO# 51,216.2
Assumed Leverage Ratio 3:1
Potentlal Gross Loan Investment Capacity 54,864.8
Less: Outstanding Loan Commitments® {%3,135.6)
Potential Net Loan Investment Capacity® $1,729.2

12/31/16 3/31/17 6/30/17

% Inchadez $107.0 millian of fimarcing sapacity 3t bunp 30 2007 uncer 3 subscription secured Fre of credit that was tarmingted on leby 20 2017 32 5 result of the completior of the Campany's 190 an luly 25, 2017

2. See Apperdix for Leverage caculation definkions for Degt-n-Eguity a=4 'mal"zn'i:r.

3. Doasz nat assume capital recpeling acthitm: from martgage s mpaymants

4 Total stockholcers’ equity induding the compistion of the Company's IPO and the impact of the underwriters’ partisl oercise of the gresrshoe. Bacludes the impact of operating and investing schivities subsecgeent to hase 30, 2017,
5. Dutsesnding loan commitments ue of Aupuet 73, 7017,

& There can be no asrurarce the Company will crginate or scquire s volume of loge invertments Surisg future perisds




Interest Rate Sensitivity

= 97.8% floating rate primarily first mortgage loan portfolio well positioned in a rising interest rate environment?

= Net floating rate mortgage loan exposure of 5697 million generates an annualized per diluted common share
increase of $0.07 to Net Interest Income for every 50 basis point increase in 1-month LIBOR

Loan Portfolioc Composition — Fixed vs. Floating Loan Portfolio Income Sensitivity
S Millions S Millions

&
. Ilﬂc'o‘:n._.--""'u

o= -
L i $11.5

Fixed Rate Assets

560.0 o
586
3
o.:,'l.‘l‘\q- -
Floating Rate Assets Net Floating Rate L
3.0 Exposure? o
5697.0 :1
| 529
Floating Rate +50bps +100bps +150bps +200bps
Liahilities
(51,4520 Change in 1-month LIBOR?

Annualized Per Diluted Commaon Share Impact to Net Interest Income

50.07 50.14 $0.21 50.28

1.5aa hare 3 of the Campany’s Ferm 100 for additional detail: reluted ta tha Compary's interast rate fisk dizdesures sk lora 30, 2017
1. Encludes fined rate aszets of 2400 million

3. Based on Lonoeth LIBOR st June 30, 2017 of 1.22%.

Hote: Excluces meeme retased o CMES invertments:




Subsequent Events through August 24, 2017

Initial Public = Raised approximately $212.2 million of net proceeds via sale of 11.65 million shares, including 0.65 million
shares sold pursuant to the underwriters’ greenshoe option

enng = Grew equity base to $1.2 billion with strong institutional support from IPO investors
MNumber of Loans 4 Deferred Fundings 578.9 million
Q3 2017 Loan T1otsl Commitment $447.6 million  Weighted Average LTV 59.6%
DNE"'at'o ns Average Loan Size $111.9 million Weighted Average Credit Spread LIBOR plus 4.2%
Initial Funded Principal 5368.7 million Property Types Multifamily, Mixed-Use

= As of August 23, 2017, a strong pipeline of actionable opportunities:
. o — Term Sheets Issued/Outstanding: 8 representing potential loan commitments totaling $866.9 million
Loan P.pe““e - Term Sheets Executed: 4 representing potential commitments totaling 5298.9 million

— Under Review: 26 loans representing potential commitments totaling $3.0 billion

» Closed $353.5 million of additional financing capacity for new lean investments
Upsized Morgan Stanley credit facility to $400.0 million from 5250.0 million, with accordion feature to
5500.0 million
- Upsized JP Morgan Chase credit facility to $417.2 million from 5313.7 million, in connection with the
Eapltal Markets repayment of the CLO Class A Note
= Retired final 5118.0 million of CLO Class A Mote using proceeds from JP Morgan Chase upsize and proceeds
from sale of two non-strategic loan investments, maintaining leverage, and reducing borrowing credit spread
by 25 basis points

1. There csr be na szsurance that leans will close oo the snticipated tenma or will claze o all
Mote: Totzls may rot oo due fo rosedirg.
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Per Share Calculations

Three Months Ended
June 30, 2017 March 31, 2017
E . d Met Income Attributable to Common Stucltholdersl' 5 25.320 g 23,475
_ar:nlnss e Weighted Average Number of Common Shares Outstanding, Basic and Diluted 39,482,038 39227553
D'v“iends p’E‘r Basic and Diluted Earnings per Common Share - 0.4 S 080
CQmmon Share Dividends Declared per Common Share S 051 g 0.cq

Three Months Ended
June 30, 2017 March 31, 2017

L
P Sh MNet Income Attributable to Comman Stockholders 5 25.320 5 23,475
er are Nan-Cash Compensation Expense —_ —

ca'cu Iatiu"s ! Depreciation and Amortization Expenss — ==
Core Eamings Unrealized Gains (Losses) - =

ST Other [tems — =
Reconciliation . c. .. §. om0 § gl
Weighted-Average Common Shares Outstanding, Basic and Diluted 39 482 038 39,227,533
Core Earnings per Common Share, Basic and Diluted 5 04 z Q.60
Three Months Ended
June 30, 2017 March 31, 2017
Total Stockholders’ Equity 5 1,003,972 5 974,115
Preferred Stock 11351 1135)
Book Value Per

Stockholders’ Equity, Net of Preferred Stock S 1003 B47 = 573.950

Common Share 1
Number of Commeon Shares Outstanding at Period End 40,234 430 39,237,553
Book Valug per Common Share 3 2195 3 2453

1. Represents GAAR Net Incomse attrbutsbie 1o the commos and Class & common stockholkders
1. leciudes: commen stock and Clkes A esmmon stck.
Mote: Amount thows in thousands, except share and per thore dats




Year-to-Date Loan Funding Activity

= Strong origination momentum spurred by 51.1 billion of new loan commitments
= Accelerating pace of originations driven by larger average loan size: $110.8 million in 2Q vs. $68.7 million in 1Q

Loan Funding Activity?!

5 Millions
OTotal Commitments? BUPE I Unfunded Commitments

January 1, 2017 through June 30, 2017 July 1, 2017 through August 23, 2017
4283.1
- sacas
(s1422) | ; (5299) 5
fes7rsi [s2.7162] i L
L ($802.4) i i H
55 103}
52,209.0
13/31 116 Dieferred Moaw Repayments  2/31/17 Diaferred Mow Raepaymants &/ 30/17 Deferred Mlew Repayments B/273/17
Fundings Originations Fundings Originations Fundings  Originations

1. Deferred Pundings exclude the met change in acerued FIK inveress af: 53,0 millian in O1 2017, 50.5 millian in 02 Z017; asd 501 milian froe July 1, 2017 1 Auguse 23, 2017.

ozl logn commitments anciude 3coned PIE interest of: 555 milion ot December 31, 2046 52.5 millien a8 Margh 33, 2047; £3.1 million 3t Jura 30, 2017: 3nd 53.2 milfion st dupust 23, 2017
Mane: Totals may Aot Sul Su 18 Foahng




TRTX Loan Portfolio
S Millions

TRTX Loan TRTX Loan Extended Property
Loan Mame Commitment? Balance?  Credit Spread Maturity Location Type Loan PSF LTve
Loan 1 51880 51420 L+41% 4.3 years Nashville, TH Mixed-Usa* 52921 5q ft 60.7%
Loan 2 164.0 1225 L+4.5% 4.5 years Aflanta, GA Retail S4625gft 47.7%
Loan 3 132.0 412 L+7.5% 4.2 years Fort Lauderdale, FL  Condominlum 52805qft 19.8%
Loan 4 108.0 69.4 L+7.0% 2.1 years Miami, FL Condominium 5253 5qft B4.7%
Loan 5 98.0 61.6 L+60% 2.1 years Dallas, TX Condominium 53015qft 5.4%
Loan & 596.2 BB D L+48% 3.3 years San Diego, CA Office 53105q ft 73.1%
Loan 7 50.5 649 L+48% 4.6 years Tarrance, CA Office 52525 ft 64 4%
Loan 8 50.0 B4 G L+39% 3.3 years Brooklyn, NY Mixed-Used 53785q ft 58.2%
Loan 9 844 811 L+3.8% 5.0 years Jersey City, MJ Multifamily 5148 330 Unit BLO%
Loan 10 842 58.3 L+48% 3.7 years Herndon, VA Office 5138 5g ft 61.1%
Loans 11 - 50 %1,580.9 61,3954 5.1%5 2.9 years 61.4%
I:m $2,716.2 $2,200.0 5.0%5 3.2 years 60.2%

1. Represents TRTX's maimum loan balance.

2 eprezent: TRTI: currest |oan balirce asd seclude: pari passu (including Destache Bark's particization) and juniar positian:.

5 Generally, LTV s calculated asthe Tt gutrtancing principal bslanos of the loan or partidpation interest in 3 loan plus a-ﬂrf-ﬂ=rc|n;m=t|: pari passe with or sember o such loan or partopation interest ot the teme of origration or
seguisition diwided by the sppheable adnis real estate vilue #t the fime of origination ar scquisition of suck lodn oF parbsipasen irterest in & loar. The &2 real estate value refects the Managess estimates, 81 the time of srigination or
acguisition of 3 loan or participatien nterest in 3 loan, of the resl ertate vaive underlying such loan or pamicipaton interess, determined in atcordarce wish the Manager's argenwriting Farcards and corgetens with thind-panty spprisals
sbamined by the Manager. See Farm 100 ae kuse 30, 2017 for fufther information on laan-ypesific LTV definitisns.

4 Sew Appendiv for defration of the Mned-Upe properiy type

5. Represents the weighted sverage of the credie spresd as of Jusne 30, I017 for the floating rate loaes and the coupan for the fiaed rabe loans.

Mote: Az of lura 30, 2017. The above shown lxsrs do nat represact 38 THTH ivvestmaents. Mok 2l TRTY immsimants have or will have similzr g periences or resubis. and there thould be no asrumption thot the irvectments isted sbove will
cartinee 0o perform. Catludes CWIBS investments.




Consolidated Balance Sheets

All amounts in thousands except share and per share amounts
Jun 30, 2047 Dsc 31, 2016

ASSETS {unaudited)
Cash and Cash Equivalents 5200653 5103126
Restrictad Cash 1081 Bag
Accounts Recsnvabls 382 644
Accounts Recsivable from Sarvicar [ Trustes 4T als 24, 743
Accrued Interest Receivable 12,207 14,023
Loans Hald for investmant [includes 51,452,200 and 51,397,510 pledged as collateral under repurchass agreemants) 2,151,511 2,445 530
Investmernt in Commaercial Mortgage-Backed Securities, Available-for-Sale {incudes $128 298 and $51,305 pledged as collateral under repurchase agreemaents) 125,585 61,504
Othar Axsets, Nat 3437 i3
Taotal Assets SLSSGEE2  SLEECCEI
LIABILITIES AND STOCKHOLDERS” EQUITY
Liabilities
Accrued Interest Payahle 54,520 52,907
Accrued Expenses 9407 6,555
Colisteralized Loan Obligation |net of deferred financing costs of 51,208 and 52, 541) 166,077 540,780
Repurchase Agreements (net of deferred financing costs of 38,939 and 58,153) 1,139,643 1,013,370
Notes Payable (net of deferred financing costs of 52,686 and 52,883 235,525 108 439
Fayable to Affiliates 6,536 3,955
Deferred Revenue 3EE 482
Dividend Payabie 205X 18346
Total Lisbifities 51,582,690 51,694,894

Commitrments and Cantingencias
Stockholders’ Equity:

Preferred Stock {50.001 per value; 125 and 125 shares suthorized; 125 and 125 shares issued and outstanding, respectively) = =
Common Stock [$0.001 par vakue; 95,500,000 and 55,500,000 shares authorized; 35,252,219 and 38,260,053 shares issued and outstanding, respectively) 40 33
Class A Comman Stock [50.001 par velue, 2,500,000 and 2,500,000 shares authorized; 582,211 and 967,500 shares issued and outstanding, raspectivaly) 1 1
Additional Paid-in-Capital 1,004 466 579467
Retained Earnings |Accumulatzd Deficit) (3,073} [20,DER)
Acoumulated Other Comprehensive Income 2338 L2530
Total Stockholders” Equity 1.003.572 570,683

Total Liabilities and Stockholders® Equity 52,556,662 S2.665.583




Consolidated Statements of Income and Comprehensive Income

All amounts in thousands except share and per share amounts (unaudited)

INTEREST INCOME
intgrest income
interest Expanze
Met Interest Income
OTHER REVEMUE
Other Income, net
Total Other Revenue
OTHER EXPEMSES
Professional Fees
General and Administrative
Servicing and Asser Management Fees
MHM‘EMEH[ Fee
Collsteral Managament Fee
Incentive Mﬂl‘lﬂglmﬂt Fee
Total Other Expenses
et Income Before Taxes
Incame Taxas
Het income
Preferred Stock Dividends
Het Iincome Attributable 1o Commoan Stockholders
Basic Earnings par Comman Shara
Diluted EHP’H’\]S per Common Share
Weightad Average Mumber of Comman Sha resDu:s:an;:Im:
Basic:
DHiuted
Dividends Declared per Comman Shars
OTHER COMPREHENSIVE INCOME
et income
Unrealized Gain on Commercial Morigage-Backed Securities

Comprehensive Net Income

Three Months Endad Jun 30, Six Months Ended Jun 30,
2017 2016 2017 2016
551,736 538,400 558,677 572,132
li9e3s) 115,076} 137.435] 1280081
32,101 23,324 £3.242 44,126
245 296 387 A1
4 256 367 21
462 E28 1,192 1,226
720 1,190 1,189 1,445
1,208 648 2,341 1,510
2,768 2,149 5,356 4,133
1 19 02 433
1,805 1266 3,386 207
2032 £360 A3EEE Llogaz
25314 17,260 48,943 33,555
14 1184] L1s0) L130)
525 328 517,116 $48,803 533,365
18] 18] 8 18
azaanm alziog e e
S @ma ias i
s0es 22 s il
33,482,038 32,708,334 39,355,499 30,500,636
238020238 2400022 22222432 20300820
Eh) a2 i 0=
525318 517,116 545,603 533,365
28 803 LIER
EREEES s ElI




Definitions

Core
Earnings

Deferred
Fundings

= 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,
including realized gains and losses not otherwise included in GAAP net income (loss), and excluding (i) non-
cash equity compensation expense, (i} depreciation and amortization, (iii} unrealized gains (losses), and (iv)
certain non-cash items. Core Earnings may also be adjusted from time to time to exclude 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 exclusion 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 Earnings provides meaningful information to consider in addition to its net income
and cash flow from ocperating activities determined in accordance with GAAP. This adjusted measure helps
TRTX evaluate its performance excluding the effects of certain transactions and GAAP adjustments that it
believes are not necessarily indicative of its current loan portfolio and operations. Although pursuant to the
Management Agreement TRTX calculates the incentive and base management fees due to its Manager using
Core Earnings before incentive fees expense, TRTX reports Core Earnings after incentive fee expense, as TRTX
believes this is a more meaningful presentation of the economic performance of TRTX's common and Class A
commaon stock. For additional information on the fees TRTX pays the Manager, see Note 11 to the
consolidated financial statements included in the Company’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 needs. 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 companies

* Fundings made under existing loan commitments after loan closing date




Definitions (cont.)

Leverage

Loan
Category

Debt-to-Equity - Represents (i) total outstanding borrowings under secured debt agreements (collateralized
loan obligation, net), secured financing/repurchase agreements (net) and notes payable (net), less cash, to (1)
total stockholders” equity, at period end

Total Leverage - Represents (i) total outstanding borrowings under secured debt agreements (collateralized
loan obligation, net), secured financing/repurchase agreements (net) and notes payable (net) plus non-
consolidated senior Interests (if any), less cash, to (i) total stockholders” equity, at peried end

Bridge Loan - A transitional loan with limited deferred fundings, with the exception of deferred fundings
conditioned on the borrower’s satisfaction of certain collateral performance tests, where the business plan
for the underlying property involves little to no capital expenditures related to base building rencvations
(e.g., building mechanical systems, lobbies, elevators and other amenities or areas shared by tenants), and
the primary focus is on maintenance or improvement of current operating cash flow, or addressing minimal
lease expirations or existing tenant vacancies

Light Transitional Loan - A transitional loan that is substantially funded at closing, with limited deferred
fundings primarily to support leasing or ramp-up of operations for a property, with little or no capital
expenditures required for base building renovation, and for which most capital expenditures are to pay for
leasing commissions and improvements within a tenant’s leased space

Moderate Transitional Loan - A transitional loan involving moderate deferred fundings where significant
capital expenditures are required, and substantial base building renovation work must be undertaken before
lease-up is feasible, and where the property has significant existing or expected vacancy

Construction Loan - A loan made to a borrower to fund the ground up construction of a commercial real
estate property
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Definitions (cont.)

Loan-to-Value
(LTV)

Mezzanine
Loan

Mixed-Use
Loan

Non-
Consolidated
Senior Interests

As-is-LTV is calculated as the total outstanding principal balance of the loan or participation interest in a loan
plus any financing that is pari passu with or senlor to such loan or participation interest at the time of
origination or acquisition divided by the applicable as-is real estate value at the time of origination or
acquisition of such loan or participation interest in 2 loan. The as-is real estate value reflects the Manager's
estimate, at the time of origination or acquisition of a loan or participation interest in a loan, of the real
estate value underlying such loan or participation interest, determined in accordance with the Manager's
underwriting standards and consistent with third-party appraisals obtained by the Manager

As-complete-LTV is calculated using an as-complete real estate value at the time of erigination. The as-
complete real estate value reflects the Manager's estimate, at the time of origination of the underlying real
estate value, determined in accordance with the Manager's underwriting standards and consistent with third-
party appraisals obtained by the Manager

Loan made to the owner of a borrower under a mortgage loan and secured by a pledge of the equity
interest(s) in such borrower. Mezzanine loans are subordinate to a first mortgage loan but senior to the
owner's equity

TRTX classifies a loan as mixed-use if the property securing TRTX's loan: (a) invelves more than one use; and
(b) no single use represents more than 60% of the collateral property’s total value. In certain instances,
TRTX's classification may be determined by its assessment of which multiple use is the principal driver of the
property’s ageregate net operating income

In connection with any crigination or co-erigination of a mezzanine loan by TRTX, the senior mortgage loan
that is contemporaneously issued by the borrower to a senior mortgage lender or that is transferred by TRTX
to the co-originating senior mortgage lender. In either case, the senior mortgage loan is not included on
TRTX's consolidated balance sheets. TRTX retains only the mezzanine loan on its consolidated balance sheets

= All of the Company's mezzanine loans are contiguous with mortgage loans originated by TRTX and sold to a

third party as a nonconsclidated senior interest, or co-originated with a third party lender
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Company Information

TPG RE Finance Trust, Inc. (NYSE:TRTX) (the “Company” or “TRTX") is a commercial real estate finance company, operating as a real estate
investment trust (“REIT"), that focuses primarily on directly originating, acquiring and managing commercial mortgage loans and other
commercial real estate-related debt instruments for its balance sheet. The Company is externally managed and advised by TPG RE Finance
Trust Management, L.P., an affiliate of TPG Global, LLC (“TPG"), a leading global alternative investment firm with over a 20-year history and
over 573 billion of assets under management. For more information regarding TRTH, visit www.tperefinance.com.
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