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Item 2.02 Results of Operations and Financial Condition.

On July 29, 2020, 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, 2020. Copies of the earnings release and supplemental financial information presentation are
attached hereto as Exhibits 99.1 and 99.2, respectively, and are incorporated herein by reference.

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

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit
No. Description
99.1 Earnings Release, dated July 29. 2020
99.2 Supplemental Financial Information Presentation for the Quarter Ended June 30 2020

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned hereunto duly authorized.

TPG RE Finance Trust, Inc.

By: /s/ Robert Foley

Name: Robert Foley
Title:  Chief Financial Officer

Date: July 29, 2020



Exhibit 99.1

TPG

TPG RE Finance Trust, Inc. Reports Operating Results for the Quarter Ended, June 30, 2020

New York, NY, July 29, 2020 /BusinessWire/ — TPG RE Finance Trust, Inc. (NYSE: TRTX) (“TRTX” or the “Company”) reported its operating results
for the quarter ended June 30, 2020. For the second quarter of 2020, GAAP net income attributable to common stockholders was $40.1 million, net income
per diluted common share was $0.52, and book value per common share at June 30, 2020 was $16.55.

SECOND QUARTER 2020 ACTIVITY

Generated GAAP net income attributable to common stockholders of $40.1 million, or $0.52 per diluted common share, based on a weighted average
share count of 76.6 million common shares.

Increased net interest margin to $44.2 million during the three months ending June 30, 2020 compared to $41.8 million for the three months ended
June 30, 2019 and $43.3 million for the three months ended March 31, 2020, an increase of $2.4 million, or 5.7%, over the same period of the prior
year, and an increase of $0.9 million, or 2.1%, over the prior quarter.

Issued and sold, for an aggregate cash purchase price of $225.0 million, 9.0 million shares of 11.0% Series B Cumulative Redeemable Preferred Stock
(“Series B Preferred Stock™), and detachable, five-year, net settled warrants to purchase up to 12.0 million shares of TRTX common stock at an
exercise price of $7.50 per share, to an investment fund managed by Starwood Capital Group (“SCG”). TRTX may elect to sell to SCG, at any time
prior to December 31, 2020, up to 4.0 million shares of Series B Preferred Stock and warrants to purchase 3.0 million shares of TRTX common stock
for an additional aggregate purchase price of $100.0 million, which may be issued in two tranches.

Declared on June 16, 2020 a dividend per common share of $0.20 which was paid on July 24, 2020 to shareholders of record as of June 26, 2020. Paid
on June 30, 2020 a dividend on the Series B Preferred Stock of $2.25 million, or $0.25 per preferred share, for the period from issuance through
June 29, 2020.

Recorded a reduction in allowance for credit loss of $24.3 million, driven by the reversal of the reserve associated with one loan sold during the
second quarter of 2020 of $24.8 million, offset by an increase in the general reserve of $0.5 million.

Funded $62.5 million of unfunded commitments in connection with existing loans.

Financed on a non-recourse, non-mark-to-market basis, four loans or participation interests therein totaling $64.6 million using available reinvestment
capacity in TRTX 2018-FL2 and TRTX 2019-FL3. These reinvestments generated net cash proceeds of $22.5 million after repaying $42.1 million of
existing financing. At June 30, 2020, 52.4% of the Company’s financings were without recourse or mark-to-market provisions.

Extended secured revolving repurchase and credit agreements with Morgan Stanley Bank, N.A. ($500.0 million commitment through May 4, 2021),
Goldman Sachs Bank USA ($250.0 million commitment through August 19, 2021) and Bank of America, N.A. ($200.0 million commitment through
September 29, 2021). The latter two facilities include options for future increases in commitments to $500.0 million each.

Held at quarter-end cash and cash equivalents of $196.2 million and had undrawn capacity under secured borrowing arrangements of $56.1 million, of
which $46.2 million was immediately available.

Benefited from LIBOR floors on our loan portfolio with a weighted average LIBOR of 1.67%, approximately 151 basis points higher than one-month
LIBOR as of June 30, 2020.



Greta Guggenheim, Chief Executive Officer, commented: “Our focus this quarter was on strengthening our balance sheet and actively managing each of our
existing loan positions. The earnings capacity of our portfolio and its attractive net interest margin enabled us to offset unusually high expenses this quarter,
many of which were COVID-related. We repaid our credit facilities by $157.7 million, extended the maturity of three facilities, and improved our liquidity
position. We remain focused on maximizing shareholder value through these unprecedented times.”

The Company issued a supplemental presentation detailing its second quarter 2020 operating results, which can be viewed at
http://investors.tpgrefinance.com/.

CONFERENCE CALL AND WEBCAST INFORMATION

The Company will host a conference call and webcast to review its financial results with investors and other interested parties at 8:30 a.m. ET on Thursday,
July 30, 2020. The call will be hosted by Greta Guggenheim, Chief Executive Officer, and Bob Foley, Chief Financial Officer. To participate in the
conference call, callers from the United States and Canada should dial +1 (877) 407-9716, and international callers should dial +1 (201) 493-6779, ten
minutes prior to the scheduled call time. The webcast may also be accessed live by visiting the Company’s investor relations website

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

REPLAY INFORMATION

A replay of the conference call will be available after 11:30 a.m. ET on Thursday, July 30, 2020 through 11:59 p.m. ET on Thursday, August 13, 2020. To
access the replay, listeners may use +1 (844) 512-2921 (domestic) or +1 (412) 317-6671 (international). The passcode for the replay is 13707047. The
recorded replay will be available on the Company’s website for one year after the call date.

ABOUT TRTX

TPG RE Finance Trust, Inc. is a commercial real estate finance company that originates, acquires, and manages primarily first mortgage loans secured by
institutional properties located in primary and select secondary markets in the United States. The Company is externally managed by TPG RE Finance Trust
Management, L.P., a part of TPG Real Estate, which is the real estate investment platform of global alternative asset firm TPG. For more information
regarding TRTX, visit https://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 investments of the Company; the ultimate geographic spread,
severity and duration of pandemics such as the recent outbreak of novel coronavirus (“COVID-19”), actions that may be taken by governmental authorities
to contain or address the impact of such pandemics, and the potential negative impacts of such pandemics on the global economy and the Company’s
financial condition and results of operations; 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 and/or financial condition or state other forward-looking information. Statements, among
others, relating to the continuing impact of COVID-19 on the Company’s business, financial condition and results of operations and the Company’s ability
to generate future growth and deliver returns are forward-looking statements, and the Company cannot assure you that TRTX will achieve such results. The
ability of TRTX to predict future events or conditions or their impact or the actual effect of existing or future plans or strategies is inherently uncertain.
Although the Company believes that such forward-looking statements are based on reasonable assumptions, actual results and performance in the future
could differ materially from those set forth in or implied by such forward-looking statements. You are cautioned not to place undue reliance on these
forward-looking statements, which reflect the Company’s views only as of the date of this earnings release. Except as required by law, neither the Company
nor any other person assumes responsibility for the accuracy and completeness of the forward-looking statements appearing in this earnings release. The
Company does not undertake any obligation to update any forward-looking statements contained in this earnings release as a result of new information,
future events or otherwise.
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Forward-Looking Statements and Other Disclosures

The information contained in this earnings presentation 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 investments of TPG RE Finance Trust, Inc. (the “Company” or
“TRTX"); the ultimate geographic spread, severity and duration of pandemics such as the recent outbreak of novel coronavirus (“COVID-19"), actions that
may be taken by governmental authorities to contain or address the impact of such pandemics, and the potential negative impacts of such pandemics on
the global economy and the Company’s financial condition and results of operations; 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, among others, relating to the continuing impact of COVID-19 on the Company’s business, financial condition and
results of operations and the Company’s ability to generate future growth and deliver returns are forward-looking statements, and the Company cannot
assure you that TRTX will achieve such results. The ability of TRTX to predict future events or conditions or their impact or the actual effect of existing or
future plans or strategies is inherently uncertain. Although the Company believes that such forward-looking statements are based on reasonable
assumptions, actual results and performance in the future could differ materially from those set forth in or implied by such forward-looking statements.
You are cautioned not to place undue reliance on these forward-looking statements, which reflect the Company’s views only as of the date of this earnings
presentation. Except as required by law, neither the Company nor any other person assumes responsibility for the accuracy and completeness of the
forward-looking statements appearing in this earnings presentation, The Company does not undertake any obligation to update any forward-looking
statements contained in this earnings presentation as a result of new information, future events or otherwise. Past performance is not indicative nor a
guarantee of future returns. Yield data are shown for illustrative purposes only and have limitations when used for comparison or for other purposes due
to, among other matters, volatility, credit or other factors.
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2Q, 2020 Activity

Financial

2Q Activity

Liquidity &
Capitalization

Loan
Portfolio

L See Agp for " el

GAAP net income’ and Core Earnings! of $0.52 and $0.23 per share, respectively
Met Interest Income of $44.2 million, up 2.1% over the three months ended March 31, 2020
Current Expected Credit Loss (CECL)*:
20 loan loss benefit of $10.5 million
Reserve at June 30, 2020 was 558.7 million, or $0.76 per share, and 104 basis points of total loan commitments
Book value of $16.55 per share at June 30, 2020, up 3.1% over March 31, 2020
Dividend declared of $0.20 per common share, paid on July 245
Series B Preferred Dividend of 52.25M paid on June 30°

Funded $62.5 million in connection with existing loans, and borrowed $23.5 million secured by these fundings
Loan repayments and sales of $119.4 million; no loan originations during the quarter

Investment portfolio was 100% loans as of June 30, 2020

Issued $225 million of Series B 11% cumulative preferred stock with 12 million detachable warrants to Starwood
Capital Group {5CG)

Sold one loan for $0.85 of par, resulting in a realized loss of $13.8 million and reduction of related CECL reserve of
524.8 million

Made voluntary deleveraging payments of 5157.7 million to shield us from potential credit-based marks for defined
periods

Managed loan portfolio, borrower relationships, and liquidity to mitigate the continuing effects of the COVID-19
pandemic and protect value for TRTX and borrowers

Non-recourse, non-mark-to-market financing for 52.4% of loan financing at June 20, 2020°

Cash on hand of $196.2 million, net of 523.2 million required to satisfy our financial covenants

%56.1 million of undrawn borrowing capacity, with ability to issue $100 million of additional preferred equity to 5CG
Extended $677.3 million of borrowings with Morgan Stanley, Goldman Sachs, and Bank of America

Total loan commitments: $5.6 billion * Woeighted average LTV": 65.8%

Total loan UPB: 55.1 billion * ‘Weighted average risk rating’: 3.1

Woeighted average interest rate: LIBOR + 3.39% * QOffice and multifamily are our largest sectors, at 49.9%

Weighted average LIBOR floor: 1.67% and 22.2%, respectively; 13.7% is comprised of hotel
(13,1%) and retail (0.6%)

of Cose Eairings [recondilation to GAAPF et income], LTV, 85d Loan Risk Rating. GAAP st incoim e defined & GAAP met lass attributable o common Mockhalders

1. In connection with I-dwummhmml 2020 of Accounbing Standards Update 1016-13, Financial nstrunsents = Credit Losses ["ASU 2016-137, 00 “CECLT)
&, Inchades one non-conolidated sesior mteneit of $152.0m lon
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Loan Portfolio

As of As of
Loan Investment Portfolio? (% in millions) June 30, 2020 March 31, 2020 QoQ Change

Total Loan Commitments $5,635.3 $5,763.7 (2.2%)
Loan Repayments $119.4 5300.6 (60.3%)
Unpaid Principal Balance $5,055.9 45,1128 (1.1%)
Weighted Average Loan Risk Rating” 31 3.2
Average Loan Size (by Commitment) $86.7 $87.3 (0.7%)
Weighted Average Interest Rate LIBOR + 3.39% LIBOR + 3.41% [0.6%)
Weighted Average LIBOR Floor 1.67% 1.66% 0.6%
Weighted Average LTV 65.8% 65.7% 0.2%
Loan
Portfolio MSA Concentrations (Top 25 [ Top 10) 84.6% / 60.1% B4.8% / 60.6% (0.2%) / (0.8%)

Property Type?

% of Portfolio, by Commitment

®3,31/2020 W 6302000

e B

131% 13.1%
10.5% 10.7%

16% 1.5% 05% 06X 19% 20%
== I— -_- I

Office bl ifamily Motel Mixed-Use Candominium Retall Other
1 See Appendix for definfions, mcledng defnitons of LTV and Loan Bk Rabing
2 Risk rating bassd on smoriized cet
3. Property type by commitment
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2Q Operating Performance

Performance Metric June 30, 2020 March 31, 2020 QoQ Change

GAAP net income (loss) attributable o i
S 540.1 million / 50.52 per share  5(233.1) million / 5(3.05) per share 117.2% / 117.0%
Core Earnings® 517.5 million / 50.23 per share  5(168.3) million / 5(2.20) per share 110.4% / 110.5%
Flnanﬂal Cash dividends declared on e r
Performance  common shares $15.4 milion /30,20 per share $33.2 million / $0.43 per share  (53.6%) / (53.5%)
Book value per commaon share 516.55 516.06 3.1%
Common shares outstanding 76.8 million 76.7 million 0.1%
Weighted average shares )
itatandingd 76.6 million 76.5 million 0.1%
Performance Metric June 30, 2020 March 31, 2020 Qo0 Change
Non-Recourse, Non-MTM Debt 53,48
as % of Financing Portfolio?
Avallable Liquidity® $333.6 million $167.8 million 98.8%
- . - Cash and Cash Equivalents £196.2 million %103.6 million 29.4%
Capitalization
CLO Reinvestment Cash 581.3 million 50.2 million
Undrawn Capacity 556.1 million 564.0 million {12.3%)
Loan Portfolio Leverage! 74.5% T7.1% [3.4%)
Weighted Average Cost of Funds® LIBOR plus 1.65% LIBOR plus 1.64% 0.6%
L S Apsendin boi deliiis, inbolng deleton of Core Litnags [Pevortbatas 1 GAAF fret linal and Loan Paiisls Loveiage
2 Woghted dreetinge Whades oulilindey Ndude oomTos il Clins A GO imon Vit
1 Inciuden e non-corackdated wonar interest of & D milien
A Apaiabie Ugpedity o defed 85 cash, Cosh eQuivabents, and immpdately svalable wndawn (apaony o0 Seleied Pngndeg 97 angermetls. Undi own Ladeiy reguites lerder Corsenm 1 be Dorowed. Thete (i De g aiserand e sih (onsen will e gramed

5. Orrm the impact of UIBCH Boors 08 apprasmately 5% of cur financing
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Book Value Walk 2Q 2020

Beg. Change in Book Value Per Share End.
Book Value . Book Value
ooy soas o  soo a2 (s00u so1 s

— e |

$0.76

$0.76

Commaon Stock Mt Income, Devidands on Other Book Value Roversal of CECL CECL Book Value Reakzed Common Sock Book Value
Share Vesting  Excluding CECL Commion & JADC) & /30,3000 - Reserves for Reserves &30/ 2000 - Loss on  Warrant Allocation - 6/30/20
330 Preferred Equity Recwrring Loan Sale Reflective of Sale Preferred Equity
Cofmpiniation) Dpesation CECL Impact Offering

1. Equals CECL reseree of 558.7 drided By loas comanitmsents of 55,66, both as of juse 30, 3030
Hote: Toth may por wis due ba rousdi ng
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Diversified Loan Portfolio

National, Major Market Footprint2 Property Diversity? Geographic Diversity?*
Mlined-Lve Hotel Southsast
10. 7% 18.1% warlaus 11 &%
Condomiriyrm’ Retsdl LEW
15% 6% -
TN
|" = M;II;;W "?‘;L
g M Wast
: 1,_® 23.4%
w . ox e
= Soutbwest
12.5%
Fixed vs. Floating Loan Category?*
Canstrastion
6%

T
Lending Focused in Top 25 Markets?!

Top 11-25

24.5% Top 10

60.1%

Top 25 Markets Account for 84.6%
of Total Loan Commitments

Moderate
Trgnaitianal
31 E% Bricige

130w

Ligha Trandtiona|
M

* Loan Portfolio: $5.6 billion?

* Loan Type: First Mortgage 99.4% | Mezzanine Loan 0.6%
= Weighted Average Interest Rate: LIBOR plus 3.4%

* Weighted Average LTV*: 65.8%

= Property Diversity: Office is highest concentration: 49.9%

1 Teg 2% myriets determaned by US Coases. Poatindo leam with (plater @ propemies that sre lcited in diflereat MAls pe clinfed o the marke) desgaanon with over S0 of usderbang lnan Collsters! by wnossd praps halswce

1. By waal loas posrenitment at une 3, T30

1 Cordermsriur mapouse reflech 1olsl loan commitments for the Company’s frer condamirium emerkory losns The Company's sot condomnium repavsre & reduced S0 1 0% by the relabed sggregsis ret wim solue of sseosiod asien cosirach Buoug® luse 30, 3930

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

5 Ickife i engl Mo (00 baae OOFRITREMIETE 81 51110 Slledrl Thes BFoRdiTy TvE A SEfail DO o TOURET o e 1% 09 Tt Conaobilied Fadfad) STRETenn inchabed o 1 COrpary s Form L0 80 The SuUaitel @il hsé 30, 070
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Risk Ratings Update

*  Weighted average loan portfolio risk rating of 3.1 as of June 30, 2020

Risk Ratings Migration

Risk Ratings — QoQ*? =
31 ?
Risk Ratings — 6/30/2020 29 28
$ Millions
Totalk 55,0421
Loan Count: 65
53,3985 —_—
Weighted
Jume 30, Mar 31, Dex 31, Sep 30,
2020 2020 2019 2019
Beg. of Perlod 32 29 29 18
Repayments)
{ 2.7 .0 24
Sales 50 3
Originations NJA 3.0 3.0 30
End of Period i1 3.2 28 18
Risk Ratings — 3/31/2020 CECL Reserve
$ Millions bps of Total Loan Commitment
Loan Count: B Totak §5,096.4
5353489 e 144.0
Weighted
Average
Risk Rating 104.0
o o 3.2
= $1,002.4
S42906 co0.
.
1 2 3 4t 5
|? mm{l;_amm gt ol the Company's Loas Bk Batrg sl a0 debrton of loan Cafapory l.l"L.l'llﬂ?U 31‘,3”2'}29 5.!"3*5?’2"32":
3 inchpdel & pighe sparaed delatitnalep with (omenan contrad of 4 Ropss 1otabeg S8 L milian

heate: Totah may not sum dee 2 roundng
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Financing Overview

Financing Arrangements

= Non-recourse, non-mark-to-market financings represent 52.4% of total loan portfolio financing!

= Diverse set of 8 lenders providing committed secured financing arrangements

= Extended 50.7 billion of borrowings with GS, BOA, and MS

Loan Financing Utilization?

OCommitments M Usage W Available
Mon-recourse, non-mark-to-market
pan financing of 52 .4%*
52,043.8M
At gy
Ry 51,856.2M
o L rmchoaed
teriee imiverd Srice
Secured
Creda
By
Sercured Crodit
51,294.7M Agreemen:!
Sera Secared
=] Creiil befvisrreist
Coflateralived
Loan Crplyganars Al
Rawsbaing
Wepurghase
Agroamanty PR
Frarng
Arpurchawe
Aprasmardy

1 Inciusien ane non comel idsted wenior mterest of $157 0 midlon

2 Teasl Firaneirg Utilicstion relites enly 1o the Rnaacing of the Comainy's kaan inetments

3 Borrowings ace L0 recowrse 19 TPG RE Finance Truit Haldeo, (L Fackey sapired on uly 12, D020 by it5 1eims

A irchdes bairowdngi far laas Fveitments

5. Ewgudes bernporary equity, See Appendo for complese detinibons, nduding delingions of Dedd-le-€ guity and Total Leverage
Hate Tolak mury ROt wem due 10 foundieg

Leverage Ratio / Total TRTX*

m Debt-to-Equity®

3.00x

2.91x 2.84x

9/30/2019
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12/31/2019

®m CECL Reserve

2.93x

3/31/2020

= Total I.euerage"

6/30/2020



Secured Financing Arrangements — Loan Investments

Secured

Maximum Outstanding WA Approved
Capacity at 6/30/20 Advance Rate
Repurchase

Agreements 10/17/2022 $2,790.9 $1,718.7 69.2%

Credit Senior Secured

Facilities EENELD] 9/29/2022 $200.0 $137.6 75.0%
Secured Credit
Agreement 7/12/2020 $160.0 $0.0 nfa
Subtotal $3,150.9 $1,856.2 69.5%
FL-2 6/14/2023 $795.1 47951 79.5%
Term 1
Funding FL-3 1/7/2024 $1,039.6 $1,039.6 84.5%
Asset Specific  10/9/2021 $77.0 577.0 68.8%
Subtotal $1,911.8 $1,911.8 81.8%
Grand Total $5,062.7 $3,768.0 73.6%

1. Based on As-ls LTV, See Apperncla Tor definition
4. Facikty swpared on July 12, 20200y A5 tenmE
3. welghted sverage maturity of underlying collatersl assuming full extension
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WA As-Is LTV Look-through
of Collateral LTV

66.1% 45.2%
T73.6% 55.2%
nfa nfa
66.6% 45.8%
64.3% 51.1%
68.5% 57.9%
42.6% 29.3%
65.5% 53.7%
65.9% 49.4%

WA Cost of

Funds

1.74%

1.75%

nfa

1.74%

1.45%

1.44%

4.15%

1.55%

1.65%



Interest Rate Sensitivity

= 100% of the portfolio is indexed to one-month USD LIBOR
= Portfolio benefits from decreasing rates given in-place LIBOR floors on loans!
95% of the loan portfolio is subject to a LIBOR floor of at least 0.95%
= Approximately 5% of total outstanding financing is subject to a LIBOR floor greater than 0.0%

Net Interest Income Per Share Sensitivity to LIBOR Movements?

{5 Impact Per Share [ Q)
LIBOR at

SD 18 B30/ 2020
$0.16 $0.15 /
$0.14

LIBOR at
AL /312020 50.11
$0.10

$0.08

50.08

50.06
50.06 LIBOR at

12/31/2009 |
s004 $0.03
50.02 $0.01
$.
5-
1.76% 1.50% 1.25% 0.99% 0.75% 0.50% 0.16%

LIBOR

1. S Part I, item 3 of the Company’s Form 10-0 for addional detads relased 1o the Company’s inbenest Fate risk for the period ended June 30, 2020
2. Based on padticle composition as of 630/ 1020
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Appendix




Per Share Calculations

Earnings and
Dividends per
Common Share

Per Share
Calculations /
Core Earnings
Reconciliation

Book Value Per
Common Share

Net Inmm-rlllqul Attributable to Common
Stockholders

Weighted-Average Number of Common Shares
Outstanding, Basic and Dilut
Per Commaon Share Amount, Basic and Diluted

Dividends Declared per Common Share

Met Income [Loss) Attributable to Comman
Stockholders'

Non-Cash Compansation Expense
Depreciation and Amortization Expense
Unrealized Gains (Losses)

Reserve for Estimated Credit Lostes

Core Earnings

‘Weighted-Average Number of Fummnn Shares
Outstanding, Basic and Diluted

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

Total Stockholders’ Equity and Temporary Equity
Series B Preferred Stock

Series A Preferred Stock

Stockholders’ Equity, Net of Preferred Stock

Number of Common Shares Dutstanding at Peried End’

Book Value per Common Share

1. Hepresents GRAP net loss attnbutable to the common and Clags & comman stockholdens
2. Incliudes common tock and Clajs A common stack. Maais so0 Note 1 10 the Comalidated Financial Statemants incladed in tha Campary’s Ferm LB.0 dor the quanar erded Jung 30, 2020 8r 5 description of the converiion of o Clas A

shanes 10 comemoin sharet i lanuary 2020

Mete: Ampunts shaven in thosaady, extept share snd per share dits, Talals may Aol i due 19 rounding

Three Months Ended (unaudited)
Jun 30, 2020 Mar 31, 2020 Dec 31, 2019 Sep 30, 2019
£40,105 4(233,061) $32,618 $32,009
76,644,038 76,465,322 74,504,278 74,126,890
50.52 {53.05) 50.44 50,44
50.20 50.43 50.43 50.43
Three Months Ended (unaudited)
Jun 30, 2020 Mar 31, 2020 Dec 31, 2019 Sep 30, 2019
540,105 §[233,061) 532,618 532,909
1,686 1,401 590 452
(24,318) 63,348 = ==
17,473 (168,312) 33,208 533,361
765,544,038 76,465,322 74,504,278 74,126,890
§0.23 §[2.20) 50,45 40.45
For the Period Ended (unaudited)
Jun 30, 2020 Mar 31, 2020 Dec 31, 2019 Sep 30,2019
51,468,053 51,231,413 51,503,954 51,466,295
196,832
125 125 125 125
51,271,096 1,231,288 £1,503,8390  $1,466,170
76,792,432 76,650,006 76,022,778 74,125,051
£16.55 £16.06 $19.78 $19.78
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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 53229 L+2.9% 4.2 years New York, NY Office 5692 5q. ft. 72.8%
Loan 2 $223.0 S169.6 L+ 3.4% 4.1 years Atlanta, GA Office 5214 5q. ft. B1.4%
Loan 3 $210.0 51759 L+ 3.6% 3.5 years Detroit, Mi Office 5217 5q. fr. 59.8%
Loan 4 5206.5 52010 L+ 2.9% 3.5 years Various, FL Multifamily  $181,299 / Unit 76.6%
Loan 5 5200.7 $193.2 L+ 2.8% 5.7 yoars East Patchogue, NY  Multifamily  $217,003 [ Unit 78.0%
Loan & $200.0 $179.2 L+ 2.5% 4.2 years New York, NY Office 5904 5q. ft. 65.2%
Loan 7 $190.1 §173.5 L+ 3.0% 4.5 years San Diego, CA Office 5248 5q. fi. 51.9%
Loan 8 $190.0 G183.4 L+ 2.7% 3.0 years Philadelphia, PA Office $177 5q. ft. 73.6%
Loan 9 $165.0 $165.0 L+ 3.B% 2.4 years Charlotte, NC Hotel 5235, 714 [ Unit 65.5%
Loan 10 $173.3 £166.1 L+ 4.3% 2.3 years Philadelphia, PA Office $213 5q. ft. 72.2%
Loans 11 - 65 43,5259 $3,126.1 L+3.5% 3.4 years 64.2%
ol $5,635.3 $5,055.8 L+3.a%4 A0 yions 65.8%

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

2. Represents TRTICS curnent boan balance snd excludes third party par passu and jumior postions in the same capital structhuee, i any

3. Sew Appendix for definitions, inchading definition of LTV

4, Represents the weghted average inberest rate as of Juns 30, D030 which are all fioating rats leans. Inteneit rate inchades LIBOR piun the an credil spread at June 30, 3030

Mote: As of hune 30, 2000 Kot all TRTK rwestments hawe or will have similar emperiences or resslts, and there shoald be no assumption that the investments listed abowve will contnee to perform
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Consolidated Balance Sheets

Al amaunts In theusands except shate and per share amounts

June 30, 2020
ASSETS [unlu‘diud] Detember 31, 2019

Cash and Cash Equivalents $186,237 79,182

Restricted Cash 180 484

Accounts Receivable & 2344

Accounts Riecelvabli from ServicerTrustee 80,219 13,741

Accrued Interest and Feos Receivable 29,962 28,107

Loans Held for Investment 5,042,125 4,980,389

Allowance for Credit Losses (53,357} =

Loans Held for Investment, net [includes 52,738,774 and 52,585,030 ple an collataral

under secured m:}pu&mand '!lut::!a‘tdil awmmr i Bty ;300289

Irvestment in fusailable-for-Sale CRE Debt Securitied (includes 50 and $TRE 408 o 787 552

pladged as collateral under secured revolving repurchase agreements)

Other Assets, Net Lioz T
Tetsl Assels §5,296,304 55,892,870
LIABILITIES AND 5TOCKHOLDERS® EQUITY
Liabdlities

Accrued Interest Payable §3453 $6,665

Accrued Expenses and Other Liabilities 18,679 8176

Secured Revolving Repurchase, Sendor Secured, and Secured Credit Agreements (net of deferred financing costs

of 510,313 and 511,633, respactively] 1,845,926 2448422

[ ized Loan Obkigations (net of deferred financing costs of §11,305 and 513,632, respectively) 1,823,456 1,806,428

Asset-Specific Financings [net of deferred financing casts of 5106 and $294) 76,204 7,708

Payable to Affiliates 11,025 9,520

Deferred Aovenue 149 164

Dinidends Payable 43,663 32815
Total Liabikties §3,828,251 44,388,916
Commitments and Contingencies
Ternparary Equity:

Series B Cumulative Redesmable Preferred Stock (50.001 par value per share; 13,000,000 and 0 shares 196,832

Authorized, respectively; 9,000,000 and 0 shares issusd and outstanding. respectively), net
Permanent Eguity:

Series A Preferred Stock |$0.001 par value per share; 100,000,000 shares authorized; 125 and 125 shares isswed = =]

and gutstanding, respectively)

Cammn Stock (50001 par value per share; 302,500,000 and 300,000,000 shares authorized, respectively; ” 7%

76,792,432 and 74,885,113 shares issued and outstanding, respectively)

Class A Common Stock ($00001 par value per thare; O and 2,500,000 shares authorized, respectively; 0 and = 1

1,136,665 shares issued and sutstandang, respectivaly)

Additionad Paid-in-Capital 1,554,684 1,530535

[Acturmulated Deficit) [288.540) (28.108]

Accurmdated Other Comprehensive Incorme (Loss) = 1051
Tetal Stockhalders' Equity 1271231 1,503,954
Total Permanent Equity L271,221 1,503,954
Tatal Liabikties and Stockhalders” Equity 55,296,304 35892870
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Consolidated Statements of Income and Comprehensive Income

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

INTEREST INCOME
Interast Income

Interest Expense
Net Interest ingome

OTHER REVENUE

Other Income, net
Total Other Revenue
OTHER EXPENSES
Professional Fees
General and Administrative
Stock Compensation Expende
Servicing and Asset Management Fees
Management Fag
Incentive Management Fee
Taotal Other Expenses
Securities impalnments
Credit Loss Expense
Income (Loss) Before Income Taxes
Income Tax Expense, net
Net Income (Loss)
Series A Preferred Stock Dividends
Series B Cumulative Redeemable Prefermed Stock Dividends
Nat Incoma (Less) Attributable to TPG RE Fimance Trust, Inc.
Basic Earnings (Loss) per Commaon Share
Daluted Earnings [Loss) per Commion Share
Weighted Average Number of Common Shares Outstanding
Basic:
Deluted:
Dividends Declared per Common Share
OTHER COMPREHENSIVE INCOME
Net Incomae [Loss)
Wnrealived {Loss) Gain on Avadable-for-Sale Securities (CRE Debt Securities)

Comprehbenshie Net Income [Loss)
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Three Months Ended June 30,
2020 2019
570,051 588,754
(25.865) [a6.426)
44,186 .53
112 42
118 412
4,036 593
BG0 1.041
1,686 663
161 431
5,115 5.323
= L0458
11,958 10.069
] -
10,546 —
42,989 32,171
.31} @0z}
1918 31969
(5} 12
[2.250) -
20573 31985
.52 50.43
#0.52 20.43
76,644,035 73,963,337
16,534,038 73,963.337
.20 20.20
$42.928 531,969
(Z ERRH]
#4851 35,081



Consolidated Statements of Cash Flows

&l Fnaunty n thousech. Trrer Monma Dnded [Urasdited)

Lash Maw from Operating Activilas Jw=n B, HOT0 banve 10, FI19
et arm (o) WEesa . Woam
Adpustrrent te Boronciie Mot Icome 0 Met Cash Frovaded by Operating Actwities.

AL B Aedietos o . Dt deed Lok D ey P St SETY [LE 0]
Aranizaton of Defersed Fisannng (o, 650 9393
IrredsE I CapRakpel ALU e Fasiel 50 ) v
Spors Cormpermation Fapesse 480 1514
Lins om Sabes of Loarn el for bavesimeent and CRE Debt Seownibes, net nLim =
Abcrwird Tor Cradit Lo g .
Cask Fown. Dus to (Ranges ]
Agcourin Reormsbie A [}
Accrusd Ineermt Recesrstis {norsy oz
Artrurd Expemim snd OSter Lasbtin LAl CLETH)
Accrupd ineenmt Paystde i 2458
Payutrie %o idfste L A5
Diemred bee intose 2] 72}
Oty Asicti (L H] fRE]
ihyer Casly Prownvdesd by Ogstra g Activesy STETY S5EAFL
Ceiginatian of Laan Hekd bl i et 5600 L1387}
AbyasCEs O LOARG HEH B0f brewaimant [1EEE- 1) (IS LTI
Frisgpsl Arpaymrests of Loars Hebd for invesimen IFLTIS L RE
Prosaads Trom Sabes of hagm Held i breastrmant 5195 -
Purchase of dwaitsiie-tor-Sae CRE Delbd Sevurie. L (LR
Sealat el Frondi e Reparpmmen s of gl fr G (R Dot Sercusfaey TREAY 54
ies Cash {Liced in) inesing RaTreites HaLNT (5168214
Paprasis on Colliarabaed Loss Dblgstiers * EBILETIH
PIVTESy 0N SCunid FRancng AZITATENL — | 0an Inssurmenn 105, 265) BT ATH)
Proceeds Tion Sequred Pnancisg Agreemest). - Losn Isnrsdmesin Lo LT
Paymroats on Secuned Fnancing grosmonts - CRE Debe Socuniies 300 8 85a)
Peoxwady from Secured Fnarcing Agreerment - ORI Debt Saturiben ELERF 5045
Paymas of Deiermest Pansncing Conts. [Hh ] [
Payrests o Beparchae Comman Yadk - ]
Prociads from Hswince of Common Seck 1L R R 1]
Proxonds fram hasince of Sorim A Praforred Siock L]
Procweds from hasunce of Sk i Curmuiathen Redeemable Preferred Slock e san 2
Prosipds lras hecinos of Wistani 55 Fuithing Comimon S 14,402 -
Dbwcdurds Pad on Comman Sadk [EeRo ] [Ba.e)
Drwcderds Paed o8 Clasi & Comman Shodk FL [ 1]
Drwdercds Fasd os Series & Prefeered 3o [0 (H]
Dredereds Pasd s ferien B Cunrmela by Bedrerabie Freferred Stk 2350 +
Papsl of Equite Hsultdd 308 Bty Dnlnbuteon Agieeswst Toirdacton a9t [FFELTT) (-1
et Cah Provided by Finieg Al [ETEERT ] IR
ben Chaege is Can, Caoh Equivabesrs arad fepiracied Cash A16758 BT
Cush, Cash Eguivabenns, 5o Beitrcted Ca ot Begiaring of Perad A58 a0, P
Lanh. Cash Dgoscaleras. o Bostrioved Tand o Ded of Pevsd j1_ %5k a5
Supptemuesl Ghutsurs of Cach Fow infyrmotion)
interesi Paid S0 FTra4g
Taacea Puid 5 EL ]

iacpal Aepayrracty of Loars nekd e Imepiaman| Iueld oy Sevices Trupee, rat BRI e L
Tales and Frincipul Repayments of Malably-for-Sale T8F bt Soourfies Held by Sevioen Trases, ast = *n
Procwds ram Secured Imancing Agrasrmenty Mald By Truises - i)
Diwderds Declared, st pasd ALY s
Cihunge in kerreed Deferred Firsnong Covn i Laa
Unrpakond Cirin i) on Rvailable-Tor-Sale CAE Drbit Secunbey (L aza
Acorued Eguity hausscs snd Tramssction Coty Loms L]
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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 June 30, 2020 follows (dollars in millions):

Form 10-Q Reclassification Supplemental % Total Commitment

$2,450.2 52,450.2 43.5%
Geographic South 1,348.0 (1,348.0) = =
Diuerslty West 1,320.6 E 1,320.6 23.4%
Midwest 428.4 - 428.4 7.6%
Various 88.1 - 88.1 1.6%
Southeast = 656.3 656.3 11.6%
Southwest - 691.7 691.7 12.3%
Total $5,635.3 $- $5,635.3 100.0%
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; significant 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. is a commercial real estate finance company that originates, acquires, and manages primarily first
mortgage loans secured by institutional properties located in primary and select secondary markets in the United States. The
Company is externally managed by TPG RE Finance Trust Management, L.P., a part of TPG Real Estate, which is the real estate
investment platform of global alternative asset firm TPG.

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

Contact Information

Headquarters:

888 Seventh Avenue
35% Floor

Mew York, NY 10106

New York Stock Exchange:

Symbal: TRTX

Analyst Coverage

Citigroup
Arren Cyganovich
+1(212) 816-3733

Deutsche Bank
George Bahamondes
+1 (212) 250-1587
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TPG RE Finance Trust, Inc.
Bob Foley

Chief Financial Officer
+1(212) 430-4111
bfoley@tpg.com

JP Morgan
Richard Shane
+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

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

Raymond James
Stephen Laws
+1 (801) 579-4868

Wells Fargo
Donald Fandetti
+1(212) 214-8069
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