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Item 7.01 Regulation FD Disclosure.

Members of management of TPG RE Finance Trust, Inc. (the “Company”) will present an overview of the Company during upcoming investor
presentations. A copy of the presentation is attached as Exhibit 99.1 and incorporated by reference herein.

The furnishing of these materials is not intended to constitute a representation that such furnishing is required by Regulation FD or other securities laws, or
that the presentation materials include material investor information that is not otherwise publicly available. In addition, the Company does not assume any
obligation to update such information in the future.

The information contained in the investor presentation 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 on
Form 8-K 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 of Exhibit
99.1 TPG RE Finance Trust, Inc. Presentation Slides

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Robert Foley
Chief Financial and Risk Officer
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Forward Looking Statements  TPG

This presentation cordains, and owr officers and representatives may make, “foreard-locking statements™ within the mearing of Section 274 of the Securities Act of 1933, 33 amended, and Section T1E of the Securities

Erchange Act of 1034, as amended, which reflect cur current views with respect to, among other things, uwnmrmmaniﬂnlr:ul performance. You can identity these forward-looking statements by the use of words such as

“outloak,” “beliewe,” “expect,” “potential” “continue,” “may,” “should,” "seel,” “apprammately,” “predict,” intend,” “will” "plan” “estimate,” “anticipate,” the negatiee versbon of theie words, other comparable words or

othar statements that do nat relate strictly bo historical or factual matters. By their naturs, forward-looking vtatements speak only a5 of the date they are made, are not statements of historical fact or guarantees of future

parformance and are subject to risks, uncertainthes, assumptions or changes in cirourmstances that are difficult to predict or guantify. Our expectations, beliefs and projections are sspressed n good fath, and we ballswe there is

Lmut Buassis for them. However, there Can Be no assurance that 0w expectations, belels and projections will sccur or be achieved, and actual results may vary materially from what & expressed in ar indicated by the
rward-looking Matements,

There are & number of rishs, uncertainties and other Impartant factars that could cause our sctusl results to differ from the loaking stat ts contained in or made In comnecthon with this presentation.
Such rishes and uncertainties include, but are rot limited 10, the following:

® The general political, it and itive condit in thee markets inwhich we invest;
* The level and volatility of prevailing interest rates and credit spreads;

® Adverde changes in the real ettate and réal estate capital markets;

* General wolatifity of the securithes markets in which we paricipate;

= Changes in o Bies OF Larget bssety;

= Difficulty in ebtaining financing or ralsing capital;

* Reductions in the yield on our imvestments and increases in the cost of our finanding:

= Adverse legislative o regulatory developments, including with respect te tax laws;

= Aoty of God such as hurricanes, floods, earthguakes, wildfices, mudilides, volcanic eruptions, and ofber natural dsasters, acts of war andfor terrorism and other events that may cause mnanticipated and wninsured
performance declines andfor losses to us of the owners and operators of the real estate securing our imestments;

The ultimate gecgraphic spread, severity and duration of pandemics sch as the recent sutbreak of novel coronavirus | O0VID-197), actins that may be taken by gsvernmental authorities (o eontain of address the impact
of such pandemics, and the potential megative impacts of such pandemics o the gobal y arsd our financi dition and results of aperations;
(Changes in the availability of attractive loan and other lrvestment opportundies, whether they are due to competition, regulation or otherwise;

= Deterioration in the performande of properties tecuring oul |Avestments Thil may cause detenoration in the performance of ow investments, adversely impadt certain of our fnanding arangements and ot bauidity, and
potentislly expose us o principal bostes on cur investments;

Drefaults by bornowess in paying debt service on cutstanding indebiedness;

# The adequacy of collateral ing our i and declingd im the fair value of owr imvestmenty;

= Adverse developments in the availabilay of bl i ¢ cppedtunities,

* DiMiculty in successfully mansging our growth, including INbegrating nEw J4561s InD our existing Dytems;

* The cost of cperating our platiorm, incleding, but not limted to, the cost of operating a real sstate mvestment platiorm and the cost of operating a5 a pulblicly traded company;
* The ility of and owr relati ip with our

* The potential uavailability of the Londan Interbank Offered Rate [“LIBORY) -I'HrDH!m L1021

» Conflicts with TPG and its affiliates, including our Manager, the personnel of TRG providing senvices 1o us, inchuding our officens, and certain funds managed by TPG;

* Dwr gualification 55 3 real estate investrmont trust bor U5, federal Income tax purpeses amd sur abdity to malntain our qitsen of exgluthan from reg under the Ipvectmant Company Azt of 1940, as amended; ard

= Authoritative US. GAAF or palicy changes from such standard-setting bodies such as the Finandal Accounting Standards Board, the Securities and Exchange C isabon, the I Service, the New York Stock
Exchange and other authortiet that we are subject to, as well a5 their counterparts in any foreign jurisdictions where we might do business.

There may be other risks, uncertainties or factors that may cause our actual resuhts to oiffer materially from the forward-looking statements contained in or made in with this pr risks,

uncertainties and factors disclosed under the heading “Risk Factors”™ contained im Part |, Kem LA in our Anoual Report on Form 102K for the year ended December 31, 2009 and in Part 8, Item LA in our Quartecly Repart on Form
10-03 for the quartery period ended March 31, 2000 and under the heading “Management’s Ditcuision snd Anabyiis of Finencial Condition and Results of Operations” im Part I, Item 2 in our Ouarterly Report on Form 10-0 for
‘the quarterly period ended March 31, 2020, as the same may be updated from time to time by our futwre filings under the Securities Exchange Act of 1934, as You should luate all forward-looking statements.
contained i oF made in connactian with this presentation in the coatext of these risks, uncertainties and other factors.

Although we beliewe that the expectations reflected in (e forwand-lpaking statements are reasonable, we cannot gearantes future results, levels of activity, performance, or achievements, We caution you That the rigks,
uncertaintios and other factors referanoed abowve may not contain all of the risks, uncertainties and other factors that are impertant to you, I addition, we cannol assure you that we will realize the results, bonefits or
develapments That we expect or anticipate of, even if substantially realzed, that they will result im the cossequences or affect us o owr Business in the way eipected, All forward-lnoking statements contained in or made in
conmection with this presentation apply only as of the date made and are expressh gualified in their ertirety by the cautionary statements included in this presentation and in the documents we file with the Securities and
Exchange O i We na ion to publicly update or revise ary forward-looking statements to reflect VNS or gir s, encepl a5 requined by law,
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TPG RE Finance Trust, Inc. TPG
$5.8 billion $5.1 billion $12.4 billion 99.6%
Total Outstanding Unpaid Principal Balance Loan Commitments First Mortgage Loans
Loan Commitments of Loans Originated or Acquired
Since December 2014
66 Loans L+3.4% 100% 65.7%
Weighted Average Floating Rate Weighted Average LTV
Loan Interest Rate

TRTX is a leading commercial mortgage REIT targeting direct origination of floating rate,

transitional first mortgages to primarily institutional borrowers

Source: Compasy fnancial s of 30172020

TRTA Preventation | NARDTT BiTweck 2030 | June 5, 2030



Experience

Risk
Mitigation

Current
Portfolio

All dats as of March 31, 2020, except AUM 23 of December 31, 2019

TPG

Balance sheet lender with $5.8 billion portfolio of floating rate loans, of
which 99.6% are first mortgage loans

Originated and acquired $12.4 billion of loan commitments since
December 2014

Harnesses TPG's $87 billion AUM platform, informational advantages,
and enhanced access to low-cost capital to drive deal flow

Led by proven, cycle-tested, career portfolio lenders

S50M+ transitional, floating rate loans with business plans < 24 months

Assets that have/will have consistent and predictable cash flows

Loans in major US markets with experienced, well-capitalized sponsors
Emphasis on strong credit, visible cash flow, and moderate LTV

$87.3 million average loan size

65.7% weighted average LTV

Weighted average interest rate of L+ 3.41%
Weighted average 1MOLIBOR floors of 1.66%

Delivering attractive risk-adjusted returns
through selective first mortgage loan originations

TREN Prenentation | NARDTT Bl Tweck 2030 | June §, 2030



Career Balance Sheet Lenders Drive Investment Strategy ~ TPG

» r
-
Greta Guggenheim Peter Smith Bob Foley Deborah Ginsberg
Chief Executive Officer Chief Investment Officer Chief Financial and Risk Officer General Counsel
30+ years of experience 25+ years of experience 30+ years of experience 15+ years of experience
Select Experience Select Experience Select Experience Select Experience
Co-Founder and CIO Maonaging Director Co-Founder, CFO and COQ Principal
Ladder Capital Ladder Capital Gramercy Capital Corp. Blackstone RE Debt Strategies
: GRAMERCY =
...... & UBS A & UBS PROPERTY TRUST Blackstone CapITALTROST
Cariias Y EAFITAL L HACKSTONC
CREDIT SUISSE CREDIT SUISSE £ BankersTrust

SIDLEY!
* Leadership team has invested through multiple business cycles

* Emphasis on credit quality and principal protection over yield
* Constant engagement throughout the investment process
* Deep, extensive relationships with owners, borrowers and brokers

* 25-person investment team supported by infrastructure of TPG Global

Team combines lending experience and public company C-level experience

TRYE Preveniation | NARDT BiMTweok 2030 | June 5, 2030 3



Business Update TPG

* Sold entire investment portfolio of CRE Debt Securities and retired all associated liabilities by April 30, 2020
* Since April 30, 2020, investment portfolio is comprised entirely of loans, of which 99.6% are first mortgage loans

= Raised strategic capital and boosted liguidity via issuance of 5225 million of 11% Series B cumulative preferred stock on May 29, 2020 (see page 7 for
further detail)

* Voluntarily deleveraged our 7 secured credit facilities in lieu of potential future margin calls to shield us from potential credit-based marks for
defined periods

*  Actively managing loan portfolio and borrower relationships to mitigate the immediate effects of the COVID-19 pandemic and associated economic
dislocations, and protect value for TRTX and borrowers

* Deferred to July 14, 2020 payment of $0.43 per share first quarter dividend to stockholders of record as of June 15, 2020

CRE Debt Securities CRE Debt Securities MTM Repo Borrowings!
% In Millions % in Millions
® Face Value ® Market Value
$786 5788 5767 i $608
$605 . =
50 50 50
12/31/19 3/31/20 4/30/20 12/31/19 3/31/20 4/30/20

Investment Portfolio

% In Billions?
W Loans ® CRE Debt Securities
$5.0/ 86% $5.1/89% $5.1/100%
- 50.8/ 14% - 50.6/11% - $0.0 / 0%
12/31/19 3/31/20 4/30/20

1. Represents unpald princigal balance of secured repurchase agreements with four separate counterparties with daily mark-to-market provisions and conbract maturities bypecally of 30 days
2. Far sard, represents unpad prindipal balinge, Far CRE Del Securitied, rphienti fbri! vl

TRENL Pronentation | NARDTT Bl Tweck 2030 | June §, 2030 4



Strategic Capital Raise

Investor

Dividend

Commitment
Amount

Issuance
Period®

Call
Provision

Put
Provision

Warrants

Warrant
Strike Price

Warrant
Term

Board Rights

Key Terms?!

P.E. Holder, LLC, an affiliate of Starwood Capital Group Global I, L.P.

Series B Cumulative Redeemable Preferred Stock ("Series B Preferred Stock”,
or “Preferred Stock”); par value per share of S0.001; liquidation preference per
share of $25.00

11.0% payable quarter (actual/365) on March 31, June 30, September 30
and December 31, Up to 2% may be acorued and paid in additional
preferred shares

Series B Preferred Stock % Warrants %
Initial lsswance 5225.0 70% 12.0 0%
Second lssuance 550.0 15% 15 0%
Third lssuance 550.0 15% L5 10%
Total $325.0 100% 15.0 100%

Throwugh December 31, 2020

As follows:
Prior to the second anniversary, 105% of the Preferred Stock and acerued
dividends, if any, plus a make-whole;
During year 3, at 105% of the Preferred Stock and accrued dividends, if
any
~ During 4, at 102,5% of the Preferred Stock and accrued dividends, if any
~ Thereafter, at par and accreed dividends, if any

After the fourth anniversary, and upen certain change of control events

Up to 15 million detachable warrants, each convertible into one common share
of TRTX, issued in accordance with table in "Commitmaent Amount™ above

£7.50, subject to certain anti-dilution adjustments

5 years

Board Seat: 1 of 7 board seats until such time as Investor holds warrants, or

cammon shares in TRTX obtained via warrant conversion, reprasenting bess

than 25% of the original amount of warrants. Nomination expected in July

2020, A second board appointment is triggered by Failure Events, indluding

failure to pay dividend currently for two consecutive quarters, or failure to
the Series B Preferred Stock upon exercise of put option.

1. Adeitesnad infonmaton 5 scceisibbe in TRTXCs Form B-E fled om May 79, 2020
2. The Bsuance, sale and defivery of The secufities desonibed i the rows. entitled “Second Issuance”™ snd “Third Biuance” s subject o optians held by TRTE These aptons expire on December 51, 2000,

TRTA Preventation | NARDTT Bl Tweck 2030 | June 5, 2030

TPG

Rationale and Benefits to TRTX

* Materially increases capital base and liquidity

* Recruits as strategic investor Starwood Capital Group (“SCG"), a
leading global investor in CRE with substantial experience in CRE credit
* Enabled voluntary deleveraging payments made on May 29 to 7
of TRTX's secured credit facility lenders in exchange for margin
call helidays

= Option through December 2020 to issue up to an additional 5100
million for general corporate purposes

Disclosure and Economics
* Series B Preferred Stock will:

~ Be presented on face of balance sheet between liabilities and
stockholders’ common equity

— Be treated the same as common equity for purposes of calculating
finaneial covenants of TRTX and TRTX Haldco

~ Generate dividends that will qualify for the Dividends
Paid Deduction

- Reduce earnings available for distribution to common
shareholders by $24.75 million annually, until redeemed ($35.75
million if a total of $325 million of Series B Preferred Stock is
issued)

€L TRUS CAPITAL GROUTP



1Q 2020 Recap

Financial )
Liquidity & .
Capitalization 4

Investment ’
Activity "
Total } .
Portfolio '

TPG

GAAP net loss! and negative Core Earnings! of 5(3.05) and 5(2.20) per share, respectively
Net Interest Income of 543.3 million, up 4.6% over the three months ended December 31, 2019
Current Expected Credit Losses (CECL)*:
Current provision of $63.3 million, or 50.83 per share
Reserve at March 31, 2020 was 583.0 million, or 51.08 per share
Book value of $16.06 per share at March 31, 2020

MNon-recourse, non-mark-to-market financing for 49.9% of loan portfolio at March 31, 2020
Cash on hand at March 31 of 5103.6 million, of which 545.2 million was available for investment
Cash on hand at May 29 of $235.4 million, of which 5209.7 million was available for investment and
general corporate purposes
Loans:
- Originations: 5 loans totaling $437.4 million (commitments) and $353.5 million (initial fundings)

~ Weighted average interest rate: LIBOR + 2.84%

— Weighted average LIBOR floor: 1.62%

- Weighted average LTV!: 73.5%

— Repayments: $300.6 million

CRE Debt Securities:
Sold 5187.8 million of face amount of securities generating a loss of $36.2 million in the first quarter
~ Recorded impairment charge of 51673 million at March 31, which was fully realized in April via sale
of remaining portfolio
— No bonds owned as of April 30, 2020 and no associated liabilities

Total loan commitments: $5.8 billion

Weighted average LTV 65.7%

Weighted average interest rate: LIBOR + 3.41%
Weighted average LIBOR floor: 1.66%

100%: floating rate, 99.6% first mortgage loan portfolio
Weighted average risk rating®: 3.1

Office and multifamily comprise 72.3% of portfolio (by loan commitment); 13.7% is comprised of hotel
(13.1%) or retail (0.6%)

1. See Appendis lor definitions, including definitons of Care Earnings jrecoacilabion 1o GAAP net bossh, LTV, and Loam Risk Eating. GAAP net income defined a3 GAAP net loas atiributable fo commion siockholders
2. In corvection with sdapticn on lanuary L, 2020 of Accouinting Standards Updaste 1016-13, Frusacial indtruments - Credd Laited ("ASU M016-137, o “CECL™)

TREN Presentation | NARDIT BEMTaeek 2000 | June §, 2000



1Q 2020 Loan Portfolio TPG

Quarter Ended Quarter Ended
Loan Investment Activity® (S in millions) March 31, 2020 December 31, 2019 QoQ Change

Number of Loans Closed (28.6%)
Total Loan Commitments S437.4 %653.7 (33.1%)
Loan Initial Unpaid Principal Balance $3535 $561.1 (37.0%)
|ﬂVE5tm'Eﬂt Average Loan Size (by Commitment) 587.5 593.4 (6.3%6)
Activity
Weighted Average Interest Rate LIBOR + 2.84% LIBOR + 2.90% (2.1%)
Weighted Average LIBOR Floor 1.62% 1.80% {10.0%)
Weighted Average LTV 73.5% 61.7% 19.1%
Asset-Level Estimated Return on Equity? 7.7% 2.4% (8.3%)
[ —, g P Py
Loan Investment Portfoelio® (S in millions) March 31, 2020 December 31, 2019 Qo0 Change
Total Loan Commitment 55,763.7 $5.628.8
Unpaid Principal Balance 55,112 8 $4,998.2 2.3%
Loan Weighted Average Loan Risk Rating 31 29 -
Pﬂl'tfﬂliﬂ Average Loan Size (by Commitment) 4873 586.6 0.8%
Weighted Average Interest Rate LIBOR + 3.41% LIBOR + 3.48% (2.0%)
Weighted Average LIBOR Floor 1.66% 1.63% 1.8%
Weighted Average LTV 65.7% 65.4% 0.5%
MSA Concentrations (Top 25 / Top 10) 84.8% [ 60.6% 84.0% [ 56.9% 1.0% /6.5%

1. See Appendix for deflinRions, ncledng delinitons of LTV, Loan Rk Ratng. and Asset-Level Estimated Return on Equity |"ALERDE™)
2. ALEROE with respect to oertain loan inwestments reflects initial Srascing terma at loan dosing. The Company may is the future employ déferent financing ferma, which may impact ALEROE for such assety

TRTA Prepeniation | NARDIT BiMweck 2030 | June 3, 2030 L]



1Q 2020 Operating Performance TPG

Performance Metric March 31, 2020 December 31, 2019 QoQ Change

GAAP net income (loss) attributable

Sl 5(233.1) million / $(3.05) per share  532.6 million f 50.44 per share  (B15.0%) / (793.2%)

Core Earnings’ 5(168.3) million / 5(2.20) per share  533.2 million / 50.45 per share  (606.9%) / (588.9%)
Financial
Pe rfﬂr mance Cash dividends declared 533.2 million / 50.43 per share $32.8 million f 50.43 per share 1.2% /-
Book value per commaon share 516.06 519.78 (18.8%)
Common shares outstanding? 76.7 million 76.0 million 0.9%
o i il 76.5 million 74.5 million 2.7%
outstanding®
Performance Metric March 31, 2020 December 31, 2019 QoQ Change
Loan Financing Commitments 56.0 billion 56.0 billion
Loan Financing Capacity 52.0 billion 52.2 billian [9.1%)
. o . Available Liquidity? 5167.6 million 5358.3 million (53.2%)
Capitalization
Cash and Cash Equivalents %103.6 million 579.2 million 30.8%
Undrawn Capacity 564.0 million 5279.1 million (77.1%)
Loan Portfolio Leverage! 77.1% 73.6% 4.8%
Weighted Average Cost of Funds LIBOR plus 1.64% LIBOR plus 1.63% 0.6%

§. See Appescis for definitions, isgludng definmiers of Core Earmngs ireconciiansom 1o GAAP net kons) ard Loan Portiolio Leverage
2 Comwmon ihaees outitandiag s~ weighted sverage thares outinsndieg i nChade comenon and Clids. A coreson slock
3. Awailable Ligudity 5 defined s cnh, cash eguivalents, and med lately sradable undraan capacity on sequred linancing arrangements. Uedeaws capaoty requines lender consent 1o be borrowed. There tan be no asswrance such consent will be granted

TRTA Preveniation | NARDIT BiMweck 2030 | June 3, 2030 H



1Q 2020 Book Value Walk TPG

= 1Q CECL reserve reflects the macroeconomic impact of COVID-19

= Aggregate loss from realized losses and impairment charge attributable to bond investments was $203.5M (52.65 per share)

Beg. Change in Book Value Per Share End.
Book Value p . Book Value

$0.01 044 ($043)  $0.01 ($0.26)  ($0.83) $047)  ($218)
T E— -

Book Value At-the Market Met Income, Dividend Other Book Value  Implementation CECL Book Value Realired Recognized Book Value

as of Common Stock  Excludimg CECL  Declaration {A00 & 3/31/2020 - af ASU Reserves 3/31/ 2020 - Loss on Impairments - 3/31/2020
17172020 Issuancies and Securities Equity Riscurring 2016-13 Reflective of Sales - CRE CRE Debt
Items Compensation) Operations [CECL) CECLImpact  Debt Securitios Securities

i Eqguals Mardh CEOL reseree of 55300 dhided by loas comvrmitments of 55 768, both as of Mares 11, MO0
Noie: Tolals may sof sum due 50 roundng

TRTA Prepeniation | NARDIT BiMTweck 2030 | June 3, 2030 ]



1Q 2020 Loan Originations

Loan Origination Activity

= Closed 5 first mortgage loans

* Total commitments of $437.4 million

= |nitial fundings of $353.5 million

= Average loan size of 587.5 million?

= 100% Floating Rate

= Weighted average interest rate of LIBOR plus 2.84%
= Weighted average LIBOR floor of 1.62%

= Weighted average LTV of 73.5%?

§. i gt Bt 34 Rekcid o) ieis SR OF pogiiied duien § FEpoTlng Pt Frepeity Dydes buced £ Lol koah Commemitms

1. Sew Apperda for definiten of LTV
1. Progerty ype by rommibment
A, irabyides one bid loan otal koan comeriment of 535 118 millan]. This property Tyt & re

TREL Pronentation | NARDTT Bl Tweck 2030 | June §, 2030

TPG

QoQ Portfolio Composition, by Property Type

Property Q4 2019 1Q 2020 1Q 2020 1Q 2020 10Q 2020
Type? Partfalio Orig. Repay. Partfolio Portfolio
[5M) [5M) (5M) (5] (%)
Office 29357 94.0 [211.5) 12,8022 A48.7%
Multifamily 1,105.0 3434 (86.8) 1,361.6 23.6%
Office & MFR 4,030.7 437.4 {298.3) 4,169.8 72.3%
Property Type?
% of Portfolio, by Commitment
= 124313009 = 3/31/2020
19.6%
13.4% 1301%
. 107N 105%
L7% 1em 10M 1%
Oitice Muiltifarmaly Hated Mixad-Uke  Condomimiam Retail Oher*

berved 1o e Db 0 Moes 15 10 the Comobaaned Finesosl Sanesats inchidel n ohe Compary’s Forrs 100 For whe guanter eaded B 31, 2000



Select 1Q 2020 Loan Originations TPG

Office Multifamily Multifamily
Commitment 594.0M 5200.7M 450.2M
Location Washington, D.C. East Patchogue, NY Austin, TX

v §25-unit market-rate

multifamily community v 366-unit Class B multifamily

Collateral ¥ 277K SF Class B office building comprised of 634 standard s
and 291 55+ age-restricted Ripi
units
¥ Target GSA tenants to lease the ¥ Implement a mark-to-market
remaining space. If the lease is strategy for existing tenant
Borrower not executed, expand the scale base; invest $9.8M in unit ¥ Increase rents by implementing
Business Plan of the capital improvement plan interior renovations and a value-add program.
and target private sector %3.8M in common area
tenants. upgrades.
LTV / In-Place
Debt Yieldit2 61.6% /6.2% 78.0% [/ 5.0% 75.6% f5.5%
Loan Category'!) Moderate Transitional Bridge Light Transitional
Investment Date January 2020 February 2020 March 2020

Property Photos

1. S Apperdin i Sefinitiorm, includisg LTV and Leas Catigory Silndiond '
1. In-place debt vield lor loans eriginated Suring the three manitha eaded March 31, 2020 is defined & the ratss of in-place net Lash Tow [anmabred] divided by the bl lundng smount, both a3 of the doaing date
Note: Sesect IO Lean Ovipinassans repreent BOU0% of tetal lean ongwations during 1020 baied om 10631 commetmenis

THTH Prenentation | NARDIT RETemeek $030 | June 3, 3050 "



Diversified Loan Portfolio

National, Major Market Footprint2

T
Lending Focused in Top 25 Markets?!

Top 10
60.6%

Top 25 Markets Account for 84.8%
of Total Loan Commitments

Property Diversity?

Mined Use Hotel
10.5% 13.1%

Candorniniam®
1.6%

LT
0.6%

bulndamity
21.6%

Office
1.9% 48.T%

Fixed vs. Floating

Moderate Transtional
L%

TPG

Geographic Diversity?*

Southwest
1hE%

Eain

47 Southeast
11 5%
Vaitut
15%
Midweut
TA%
West
1%
Loan Category?*
Consbiugtss 3
oo srdge

2%

Lighs Trarsitional
3%

* Loan Portfolio: $5.8 billion?

* Loan Type: First Mortgage 99.6% Mezzanine Loan 0.4%
= Weighted Average Interest Rate: LIBOR plus 3.4%

* Weighted Average LTV*: 65.7%

= Property Diversity: Office is highest concentration: 48.7%

1 Teg 2% myriets determned by US Coases. Poatinds lean with (plater @ propemies that are lcited in diflereat Mls pe clinfed o the marke) desgaanon with over S0 of usderiang lnan Collaters! by wnossd prapsl halswce

1. By waal loas cosreritment ar Biarch 31, 130

1 Cordermsriur mapoure reflech 1olsl loan commitments for the Company’s frer cordaminium everbory losns The Campary's st condomnum eepowsre & reduced o D 7% By the relabed sggregste ret 1 salue o sseoried wsin cosirach Bvowgh March 11, 2000

4 Ser Appena bar defnisions, insluding LTV, Less Category, ared Gengrapha Qe uty defisians

5 Ickifi i ehgl M3 (00a ke OOFRITRETIETE G0 51010 Sllary Thes BoReiTy TvE A dehianiel D8 o SOURET o e 15 09 The Conaobinied Faaodl STRETER if il o Thit D00 fys Fiem L0080 The SGuUaite shied Manh 31, 80D
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Risk Ratings

* Loan commitments and UPB increased to 55.8 billion, or 2.4% Qo and 55.1 billion, or 2.3% QoQ, respectively
* Weighted average loan portfolio risk rating of 3.1 as of March 31, 2020

= 9 hotel loans moved to a 4 risk rating, reflecting the immediate effects of COVID-19

Updated to Reflect Immediate Effects of

COVID-1912
Risk Ratings — 3/31/2020
S Millions
Loan Caunt: 66 Totak: §5,020.7
255023
| Weighted |
Average

Risk Rating |

of 3.1

51,0174
54263 I £30.3
50.0 n 18 74,
ul 2 3 4 5
Risk Ratings — 12/31/2019
S Millions
Loan Count: &5 Total: 54,3804
$3.868.7 Waighted
Average
Risk Rating
" of 2.9

5903.4

KN e
'I. z 4 5

2

1. Sew Appendis for adricrpion of fhe Company's Loan Rik Ratig sl aad defindion of Loan Catagory
2 By loan caeryeng valus

3 inchpdei o srg sporaer delalienabep e (0w cosgd of d pes 10taleg 18 L milian

heate: Totah may not sum dee 2 roundng
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Beginning of
Period

Repayments

New
Originations

End of
Period

Risk Ratings Migration

31
Mar 31, Dec 31, Sep 30, June 30,
2020 2019 2019 2019
29 29 28 2.8
2.7 3.0 24 2.6
3.0 30 30 29
11 2.9 29 2.8

TPG



Financing Overview TPG

Financing Arrangements
= Non-recourse, non-mark-to-market financings represent 49.9% of total loan portfolio financing
= Diverse set of 8 lenders providing committed secured financing arrangements
Loan Financing Utilization? Leverage Ratio / Total TRTX?

$ Millions ® Debt-to-Equity? @ CECL Reserve = Total Leverage®

[ Comenitments WUsage o Avadable

MNon-recourse, non-mark-to-

market loan financing of 49.9%

ol e oig v ol s o el i 6/30/2019 9/30/2019 12/31/2019 3/31/2020

AgreEeiEy

1. Tetal Firancirg Ublicstion relstes snly1o the Ansncing of the Companys koan investments. Eaclades iberms related to CRE Debt Secufities imvritments. Borrowings.ate 23% recounda ba TRG AL Fisante Trust Holdco, LLE. Totsh miy not sum dun 8o rounding
1. Borrowings are 10O recewrse 10 TPG RE Finance Trait Holdeo, (L0

1 imehsden bai oedngs faf laas wweisrnen b snd ORF Debt Securities | nvestments

4. Ser Apperndox for definmions, inChading definition of Debt-to-Equity and Tomal Leverage

Mabe Totals way Ot 4 due 10 foun disg
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Secured Financing Arrangements — Loan Investments TPG

WA Approved WA As-Is LTV of Look-through WA Cost of
Advance Rate Collateral LTv? Funds

Ml mium Outstanding at

Capacity 3/31/20

Secured
Repurchase
Agreements $3,339.5 $1,834.6 78.7% 65.9% 51.9% 1.70%
. Senior
Credit I
Facilities Facility $500.0 5145.6 80.0% 73.6% 58.9% 1.75%
Table
Funding
Facility $160.0 4626 70.0% 75.5% 52.9% 2.25%
Subtotal $3,999.5 $2,042.8 78.6% 66.8% 52.4% 1.72%
FL-2 57849 $784.9 79.5% 62.1% 49 4% 1.44%
e FL3 $1,039.6 $1,039.6 84.5% 68.4% 57.8% 1.44%
Funding
Asset
specific $77.0 $77.0 68.8% 42.6% 29.3% 4.15%
Subtotal $1,901.5 $1,901.5 81.8% 64.5% 52.9% 1.55%
Grand Total $5,901.0 $3,944.3 79.5% 65.7% 52.6% 1.64%

1. Based on fa-is LTV, See Apperdx Tor definition
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Interest Rate Sensitivity TPG

= 100% floating rate loan portfolio benefits from contractual interest rate floors on our loans with a weighted
average strike LIBOR rate of 1.66% portfolio-wide, and the absence of non-zero LIBOR floors on 95.4% of our
liabilities

= Net floating rate mortgage loan exposure of 51.2 billion generates an increase in net interest income in
rising and falling rate environments?

1 MO LIBOR
Loan Portfolio Composition {i;“;ab\;f' Loan Portfolio Income Sensitivity
S Millions [ 5 Millions
|
I
I
I
I
I
I
I
|
Wet Floating Rate 1 :
Exposure |
$1,1685 J| .
-,
| 1 512.4

I

; S103

581

]

; -

[75bps)  (S0bps) [25bps] Rate at +25bps  +50bps  +7Sbps

Qaarter

End?
Change in 1-month LIBOR (bps)*?

Impact on Annualized Net Interest Income per Commaon Share

S0.88 50,69 20,57 0,00 20.11 £0.15 2029

1. See Part I, e § of the Company™s Form 1040 for sdditional details related to the Company's nterest rate risk for the period ended March 1, 2020
4. Based on 1-month LIBOR a8 Maach 31, 20000f 0.99%
Mote: Entledes iems relited to CRE debt security wwestments
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Platform Highlights TPG

S

= Balance sheet lender with $5.8 billion portfolio of floating
rate loans, of which 99.6% are first mortgage loans

= Harnesses TPG’s 587 billion platform, informational
advantages, and enhanced access to the capital markets

STEGEN - = Led by proven, cycle-tested, career portfolio lenders

= S50M+ transitional, floating rate loans with business plans
< 24 months

* Loans in major US markets with experienced,
well-capitalized sponsors

* Empbhasis on strong credit, visible cash flow, and
moderate LTV

Al data a3 of March 31, 2020, except AUM as of December 31, 2019,

Delivering attractive risk-adjusted returns
through selective first mortgage loan originations
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Portfolio Construction

{$ in millions) Average Loan Size!

1200
1000
Ll
[Eelv]
@00
200

0.0
FYE 2004 FYE 2015 FYE 2016 FYE 2017 FYE201E FYE 2019 142020

i | g Portfalio === Vearly Loan Originations

Portfolio-Wide LTV
T0.0%
B0D%
50.0%
FYE2014 FYEZ015 FYE2Z016 FYE201T FYEZ018 FYE2019 10 2020
i | T
Loan Category?
=T %
S00%
Loilio g
2000%
20.0%
10.0%
e
FYE2014 FYE 2015 FYE 2016 FYE 2017 FYE2018 FYE2019 10 2020
e il == Light Transitional

== hioderate Transitional === Con3truction

1. Loan origration amounts inchede loard aoquined
2. Sew Below for definitisns, including baan categery defisitions.
3. For clarity of preenfaton, exchedes indwitrial and land, which combined is 2.0% of the portfolio

T0.0%

B0.0%

50.0%

40.0%

0.0%

40.0%

10.0%

0.0%

Geographic Region

* - __...-'-""."-‘-'-l—u.

—ar
FYE 2014 FYE 2015 FYE 2016 FYE201F FYEDDIE FYEZDI9 102020

e (ail e e hdaest  =——e—=30ulh  =——\farious

Property Type?
B0.0%
5000
40,08
3009
20.0%
1 0%
0.8
FYE2014 FYE2DIS FYE 2016 FYE 2017 FYE2008 FYE2019 102020
—— Condominium —a— Hpiel —— P Aed s
—— Office —— Multifamily —— Retall

Mot Amourts shoven based on loan commitment per the Company'l records and related SEC Blings, &1 spplcable. During the year ended Decembar 31, 1017, the Company refined its peoparty type cladifation relsted o
assats within s Moed Use, Office, Aetail, and Other categories. No other cegorss were impacted at a result of ths refinement during the year ended December 31, 2007, All prior periods are presenied consistent with these nevisions.
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Investment Approach and Process

Investment Principles Rigorous Underwriting and Due Diligence

* Focus on credit quality and capital

preservation Deal Screening
_ and Early
= Target primary and select secondary Warning

markets with positive economic dynamics

Memo

= Institutional quality properties owned by T P
well-capitalized, experienced borrowers Committee __
e Underwriting
Portfolio Risk

* Downside protection through significant Management ap_ti Due
borrower equity and discount to - Diligence
replacement cost

= Short transitional business plans
(<24 months) IRC Review

and Approval

= Loan structure and terms consistent with
borrower business plan
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Credit and Risk Management

Credit Process

Senior management has an average of 25 years of
credit and underwriting experience

Bottom-up, equity-criented approach to
underwriting and due diligence focused on
“all-weather” collateral valuation, and multiple
exit strategies

Highly structured, carefully tailored loan
documents with performance hurdles and project
milestones for downside protection

Site visits and active diligence on loan collateral,
plus competitive properties in local market

Augment in-house underwriting and diligence
with experienced third party consultants,
engineers, and legal counsel

Numerous checks and balances

Risk & Asset Management

Dedicated servicing and asset management team

Maintain updated tracking and evaluation system
for vigilance in overall portfolio review

Direct and frequent dialogue with borrowers

Rigorous oversight of portfolio with emphasis on
financial, legal, and qualitative analysis

Internal monitoring system with quarterly
risk ratings and frequent portfolio roll-ups

Intensive focus on the borrower to ensure TRTX
is the first and last call

Evaluate early warning signals to anticipate
potential performance issues

Implement credit-based loan modifications due
to COVID-19-induced pressures on collateral
operating performance and loan structures

Investment performance enhanced by rigorous credit process and integrated portfolio management
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Per Share Calculations

Bt Incomae (Loss) Attributable to Common

Earnings and Stockholdars’
Dividends Per  weighted-average Number of Common Shares

Outstanding, Basic and Dilut
Common Share
Per Commaon Share Amount, Basic and Diluted

Dividends Declared per Common Share

Net Income [I!_uss] Attributable to Commaon
Stockholders

Per Share Non Cash Compensation Expense
calculatinns f Depreciation and Amartization Expense
Core Earnings Unrealized Gains [Losses)

Recanciliation Reserve for Estimated Credit Losses
Core Earnings

Weighted-Average Number of Common Shares
Outstanding, Basic and Diluted”

Core Earnings (Loss) per Common Share, Basic and
Diluted

Tatal Stockholders’ Equity

Book Value Per .....i 0

Common Share o’ cauity, et of Prefermed stock
Mumber of Commaon Shares Outstanding at Peried El'uzlj
Book Value per Common Share

1. Hepriwents GRAP net loss attnbutable to the common and Clags A comman stockholdens

Three Maonths Ended (unaudited)

Mar 31, 2020 Dec 31, 2019 Sep 30, 2019 Jun 30, 2019
$(233,061) $32,618 $32,009 $31,827
76,465,322 74,504,278 74,126,890 73,963,337

($3.05] 5044 50.44 50,43
50.43 $0.43 50.43 50.43
Three Months Ended (unaudited)

Mar 31, 2020 Dec 31, 2019 Sep 30,2019 Jun 30,2019

$(233,061) 532,618 $32,909 531,827

1,401 590 452 B81
63,348 - - —
(168,313} 33,308 533,361 $32,708
76,465,322 74,504,278 74,126,850 73,963,337
£(2.20) 50,45 50,45 50.44
For the Period Ended (unaudited)

Mar 31, 2020 Dec 31, 2019 S5ep 30, 2019 Jun 30, 2019
51,231,413 $1,503,954 51,466,295 51,464,757
125 125 125 125
£1,231,2388 $1,503,829 51,466,170 51,464,632
76,650,996 76,022,778 74,125,051 74,139,409
$16.06 $19.73 51978 $19.76

1. Incliudes commbon tock and Clajs A common stack. Masss sog Note I 10 the Comalidated Financial Statemants incladed in the Comparsy’s Ferm 100 dor the quamar erded March 31, 2000 1er & description of the converiisn of sl Class A

shares 1o comemon shares in lanuary 2020
Mete: Ampunts shaven in thosaady, extept share snd per share dits, Talals may Aol i due 19 rounding
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TRTX Loan Portfolio

S Millions
TRTX Loan TRTX Loan Extended Proparty Commitment

Loan Name Commitment* Balance? Interest Rate Maturity Location Type Per 5q. ft. / Unit LTV
Loan 1 $350.8 53188 L+29% 4.4 years Mew York, NY Office 5692 5q. ft. 7218%
Loan 2 $223.0 $169.0 L+ 3.4% 4.4 years Atlanta, GA Office 5214 5q. ft. B1.4%
Loan 3 $210.0 5166.2 L+ 3.6% 3.8 years Detroit, Mi Office 5217 5q. fr. 59.8%
Loan 4 5206.5 5200.1 L+ 2.9% 3.8 years Various, FL Multifamily  $181,299 / Unit 76.6%
Loan 5 5200.7 193.2 L+ 2.8% 5.9 years East Patchogue, NY  Multifamily $217,003 [ Unit 78.0%
Loan 6 $200.0 $174.4 L+ 2.9% 4.4 years New York, NY Office 5904 5q. ft. 65.2%
Loan 7 $190.1 §172.3 L+ 3.0% 4.7 years San Diego, CA Office 5248 5q. fi. 51.9%
Loan 8 $190.0 51834 L+ 2. 7% 3.3 years Philadelphia, PA Office $177 5q. ft. 73.6%
Loan 9 5180.0 $1B0.0 L+ 3.B% 2.6 years Charlotte, NC Hotel £257,143 [ Unit 65.5%
Loan 10 $173.3 §166.1 L+ 4.3% 2.5 years Philadelphia, PA Office 5213 5q. ft. 72.2%
Loans 11 - 66 %3,639.3 $3,189.3 L+ 3.6% 3.6 years 64.1%
::":ﬁ"“;“ 45,763.7 $5,112.8 L+3.4% 3.7 years 65.7%

1. Represents TATE's potertial maximam lean comm dment balance

2. Represents TRTICS curfent koan balence snd excludes par padse and jesior poditions in (ke same capital struciure

3. Sew Appendix for definitions, inchuding definition of LTV

4, Represents the weghbed average inbérest rate as of Masch 31, 2020 which are all ficating race koads, Infere rate inchudes LBOR phus the loan credit spread at March 31, 2020

Mote: As of Manch 31, 2000, Excledes ORE debt securities invesbments. Kot all TRTN rvestments have or will have similar experiences or resslts, and theve showld be ro sssumption that the investments listed sbove will contiaee to perform
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Consolidated Balance Sheets

Al amaunts In theusands except shate and per share amounts

ASSETS Msen A4, a8 December 31, 2019
Cash and Cash Equivalents 5103622 579,182
Restricted Cash 910 484
Accounts Receivable [ 2344
Accounts Receivable from Servicer Trustee 35448 13,741
Accrued Interest and Fees Receivable 28,213 28,107
Loans Held for Investment 5,096,353 4,580,389
Allowance for Credit Losses (75.558) =

Hald for |

o A 5 5 ok kA - e~

Investment in Available-for-Sale CRE Debt Securities (includes $503,605 and $786.408 608,801 787552

phedged as collateral under secured revolving repurchase agreements)

Other Assets, Net 32,506 107
Total Assets 55,826,300 55892 870
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities

Accrued Interest Payable 55,173 56,665

Accrued Expenses and Other Liabilities 17832 8176

Secured Revolving Repurchase, Senior Secured, and Secured Credit ments [net of deferred financing cosfs

b s::.m] Agres L g 2,541,548 2448422

Callsteralized Loan Dblgatian: (net of deferred financing cotts of 512 469 and 513632 1.812,052 LEDG.428

Aszen-Specific Financings [net of deferred financing costs of $200 and 5294) 76,800 76,706

Payable to Affiliates 1470 9520

Deferred Revenue 283 164

Dividands Payatle 33222 32,835
Total Liabilties $4,504,888 $4,388.916
Commitments and Contingencies
Stockholders’ Equity:

Preferred Stock (S0.001 par value per share; 100,000,000 shares authorized; 125 and 125 shares issued and E =

outstanding, respectively)

Cammon Stock (50.001 par value per share; 302,500,000 and 300,000,000 shares suthoriced, respectively; - -

76,650,996 and 74,885,113 shares swed and cutstanding, respectively)

Class A Common Stock | $0.001 par value per share; 0and 2,500,000 shares authorized, respectively; 0 and = 1

1,136,565 shares lssued and cutstanding)

Additional Paid-in-Capital 1,545,024 1.530,935

[Accumulated Deficit) [313,765) [28,108)

Accumulated Other Comprehensive Income (Loss) m 1051
Total Stockhalders Equity L3413 1,503,954
Total Liabilties and Stockholders’ Equity £5,826,200 $5,892,870
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Consolidated Statements of Income and Comprehensive Income

All amounts in thousands except share and per share amounts (three months ended March 31 is unaudited)

Three Months Ended March 31,
INTEREST INCOME 2020 2019
Interest Income 581,745 576,601
Interast Expense 138450 [33.367)
Net Interest ingome 43392 37,234
OTHER REVENUE
Other income, net i8 432
Total Other Revenue i 412
OTHER EXPENSES
Professional Fess 1,819 &9
General and Administrative 980 692
Stock Compensation Expende 1,401 633
Servicing and Asset Management Fees 176 513
Management Fag 5,000 5.143
Incentive Management Fee = 1,365
Total Other Expenses 2,476 9.025
Securities impalrments [203,483) e
Credit Loss Expense {63,348) —
Incarme (Loss) Belore Income Taxes (232,697} 28,631
Inceme Tax Expense, net Jis 1] (218}
Net Income [Loss) (232,790 28,413
Preferred Stock Dividends (3) (3]
Net Income (Less) Attributable to TPG RE Fimance Trust, Int. [5332.793) 528,400
Basic Earnings (Loss) per Commaon Share {53050 2042
Dduted Earnings (Loss) per Common Share 153.05) 047
ghted Average ber af C Shares Outstanding
Basic: 76,465,322 68,194,736
Duluted: T6.465.333 68,294,736
Dividends Declared per Common Share a3 5043
OTHER COMPREHENSIVE INCOME
Net Incoma [Loss) [$232,790) 526,412
Unrealived (Loss) Gain on Avallable-for-Sale Securities (CRE Debt Securities) (a4} 106
Comprehenshve Net ncome [Loss) [5233,764) 528,518
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Consolidated Statements of Cash Flows

AR armounts in Proumandy Fhres Manth [nded [Unsudsted|
ok Flow o Akt Pidaw A1, 2000 lierh B, POLE
Peet lacome [Lewi) EEEER ] ALY
Adaniment io Reconcile Kt Incorma ba et Cash Provided by Opeeabing Acthatees:
Aeroamination a0 Aroretian of Fremiivd, Dot and Loan Crigisanon Fes, s 13.194] Bem
Amartustion of Deferred Fruncimg Coat L0 Apak
Scck Comparnaton Dpene FETSY [1il]
Sanurilies Inpanmenty oeal -
Addowarce for (redt (s Lagers [T .
Caah Flowws Due 10 Changes in Dperatng Ases snd Labivle.
Mecounis Recefuabie TR %
At isigrel sl Fets Reiewlila 10 3123
Accrued (spemsey and Other Lissdrian 3748 ey
Argriad iwtarae Payabls. 11.53%) LEIR
Pipable 10 AFhales 13,558 L
Daferred Fra incoms e 181
ey dausts [E]] TH
Wik S Provedied by Operiting Actise. ELARY E ]
Canl Flowws e Investing Activitien
Origration of Lot Held for Imeitment eI 628,480
Adwanim anlasn ekl Por basimens 64,728 LAt
Fremizal Bepapment ol Lo ekl e bvcdrard ey pLut. 1
Furchase of Avalable-for b CRE Debt leosriies 158, E28) ReLEE o)
ke gl Pl B ipayeneti of Avidable bor Sale TR el Tovaiten BEA b ]
ek iLank [Uned in| bmersting Actaities [ELEREH] HEmATH)
Cash Fows irem Fnanding deiiities
Paymern on {olitesioed Loan Obsgatom - faas3sn
Fayrency 00 Sepured Firancng Agreemennis - Loan ineesimemis [ELER ] {adEr5
Froteedh, from Secured Franong Agreements = Loan Eweilments (VRS LY moETS
Fayrepnin oo Severed Financng Agreemeniy - DAL Ped ecursin. [FhE, 038 ian
Froveed: from Secured Franorng Agcemers - CRE Oebe Securties 153183 Frif )
Paymant of Deferred Finarging Couta (a1 mamey
Fagrepati g Rgparibase Cosvnmin Simb s (L]
Froceech from ausace of Predemed Saock . 175
Propeed. o AR o Com man Sk ELESS 1%, 108
Cisidensi P o Comemon Mech 11551 [F 20
Deidenn Past on Cliax & Comman ock 18] (L)
Payreet ol BEUEY | e b Equily Deiir Bl AFresresl Tanisnos Codls (P, 1] -
Wit i Provded by Finaacng Activities RIEEE ] HTR LR
et Chaagge i Cash, Caah Diuivsbents, w5 Restvned Db 24,806 15,111
Canh, Caih Equivalenti, snd Reitricond Caah st Begraing of Perod TREM T
k. Cask gwrealeein. arad Resricned Cashoar [nd ol Feriod o453 SERER]
of Cash Mow
Irneren Pad 38080 SMSET
Tanei Busd 4 1w
Déwiemre of Mos-Cath. and Aerthition:
Brerwepdd Fpdy it of oA Bl T Wil P miid By Sieder Tromee, e BE81 56T
i andl Frncapal Raparpmerh of faslalsio for-Saln U Dubt Securin baid By ServeenTrostes, red 1153 ar
Dbdeves, Dincianed, nol o AR 31598
Actrued Delerred Frandirg Coits. sl k2 H
Alrreadaed Gan bk o e iabie- T Guls DR Dl Bexis s (L] 108
Agerued Dty kiusrie aad Tramidlion Cok s -
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Definitions

Asset-Level
Estimated Return
on Equity

Core
Earnings

TRTX defines Asset-Level Estimated Return on Equity (ALEROE) as a non-discounted estimate of a loan investment's
average annual return on eguity 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 all-in cost of
funding (including commitment fees and amortized deferred financing costs), and estimates of MGE&A, asset
management and loan servicing costs, base management fee, 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 return on equity for
a particular loan investment will equal the 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, including realized gains
and losses not otherwise included in GAAP net income (loss), and excluding (i) non-cash equity compensation expense,
{il) depreciation and amortization, (iii) unrealized gains (losses), including an allowance for credit 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
anly 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 infermation 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 Earnings after incentive fee expense, because TRTX believes this is a more meaningful
presentation of the economic performance of TRTX's 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-Q

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
liquidity, 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
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Definitions (cont.)

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

Fundings

* TRTX provides herein additional detail by splitting the South region into separate Southeast and Southwest regions using
definitions established by The Mational Council of Real Estate Investment Fiduciaries (NCREIF). A reconciliation to TRTX's
Form 10-Q at March 31, 2020 follows (dollars in millions):

Form 10-Q Reclassification Supplemental % Total Commitment

$2,474.2 $2,474.2 42.9%
Geographic South 1,452.2 (1,452.2) - -
DIUEI'EIN West 1,320.8 - 1,320.8 22.9%
Midwest 428.4 - 428.4 7.4%
Various 88.1 - 881 1.5%
Southeast - 656.4 656.4 11.5%
Southwest - 795.8 795.8 13.8%
Total $5,763.7 $- $5,763.7 100.0%
Note: Totols may not sum due to rounding
= Debt-to-Equity - Represents (i) total outstanding borrowings under financing arrangements, net, including collateralized
loan obligations, secured revolving repurchase agreements, senior secured and secured credit agreements, and an
asset-specific financing agreement, less cash, to (ii) total stockholders’ equity, at period end
Leverage * Total Leverage - Represents (i) total outstanding borrowings under financing arrangements, net, including collateralized

loan obligations, secured revolving repurchase agreements, senior secured and secured credit agreements, and an
asset-specific financing agreement, plus non-consolidated senior interests sold or co-originated (if any), less cash, to [ii)
total stockholders’ equity, at period end
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Definitions (cont.)

Loan
Category

Loan Portfolio
Leverage

Loan-to-Value

(LTV)

Bridge/Stahilization Loan - A loan with limited deferred fundings, generally less than 10% of the total loan commitment,
which fundings are commaonly 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., building
mechanical systems, lobbies, elevators, common areas, or other amenities), with most deferred fundings related to
leasing activity., The primary focus is on maintaining 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 is 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 building
work generally does not exceed 20%. Deferred fundings may also be budgeted to fund operating deficits, 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 commaonly conditioned on the borrower’s completion of specified 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, or interest expense, during the period prior to stabilized occupancy.

Construction Loan - A loan made to a borrower to fund the ground-up construction of a commercial real estate property

Loan portfolio leverage is the total outstanding borrowings divided by the aggregate unpaid principal balance of the
loans pledged at period end

Except for construction loans, LTV is calculated for loan originations and existing loans as the total outstanding principal
balance of the loan or participation interest in a loan (plus any financing that is pari passu with or senior to such loan or
participation interest), divided by the as-is real estate value at the time of origination or acquisition of such loan or
participation interest. For construction loans only, 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 applicable) value reflects our
Manager's estimates, at the time of origination or acquisition of the loan or participation interest in a loan, of the real
estate value underlying such loan or participation interests determined in accordance with our Manager's underwriting
standards and consistent with third-party appraisals obtained by our Manager
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Definitions (cont.)

= Using on a S-point scale, TRTX's loans are rated "17 through "5.,” from least risk to greatest risk, respectively, on a
quarterly basis. The loan risk ratings 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 Exceeds Expectations—Collateral performance meets or exceeds substantially all performance metrics
included in original or current underwriting / business plan;

Loan Risk Hatings - 3 Satisfacturv—C:lJI!a'leral performance meets or is on track to meet underwriting; business plan is met or can
reasonably be achieved;

- &: Underperformance—Collateral performance falls short of original underwriting, material differences exist from
business plan, or both; technical milestones have been missed; defaults may exist, or may soon occur absent material
improvement; and

— 5: Default/Possibility of Loss—Collateral performance is significantly worse than underwriting; major variance from

business plan; loan covenants or technical milestones have been breached; timely exit from loan via sale or
refinancing is questionable; risk of principal loss.

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

Mixed-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 use is the principal driver of the property's aggregate net operating
income

= TRTX creates structural leverage through the co-origination or non-recourse syndication of a senior loan interest to a

Non-consolidated third party. In either case, the senior mortgage loan (i.e., the non-consolidated senior interest) is not included on the

Senior Interest Company's balance sheet. When TRTX creates structural leverage through the co-origination or non-recourse
syndication of a senior loan interest to a third party, the Company retains on its balance sheet a mezzanine loan
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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 5tates. 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 $87 billion of assets under management.

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

Contact Information

Headquarters: TPG RE Finance Trust, Inc. Investor Relations: Media Contact:

888 Seventh Avenue Bob Foley +1(212) 405-8500 TPG RE Finance Trust, Inc.

35 Floor Chief Financial & Risk Officer IR@tpgrefinance.com Courtney Power

New York, NY 10106 +1(212) 430-4111 +1(415) 743-1550
bfoley@tpg.com media@tpg.com

New York Stock Exchange:

Symbol: TRTX

Analyst Coverage

Citigroup JP Morgan Raymond James

Arren Cyganovich Richard Shane Stephen Laws

+1(212) 816-3733

Deutsche Bank
George Bahamondes
+1 (212) 250-1587

Transfer Agent

+1 (415) 315-6701

JMP Securities
Steven Delaney
+1(212) 906-3517

American Stock Transfer & Trust Company, LLC

+1 (800) 937-5449
help@astfinancial.com
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