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Item 7.01 Regulation FD Disclosure.

On March 9, 2021, TPG RE Finance Trust, Inc. (the “Company”) announced that certain members of management, will hold one-on-one investor
meetings at the Citi 2021 Global Property CEO Investor Conference on Tuesday, March 9, 2021. A copy of the presentation is furnished as Exhibit 99.1 to
this Current Report on Form 8-K and is incorporated herein by reference in its entirety.

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 shall not be deemed “filed” with the Securities and Exchange Commission nor incorporated by
reference in any registration statement filed by the Company under the Securities Act of 1933, as amended.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit
Number Description
99.1 TPG RE Finance Trust, Inc. Presentation
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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SIGNATURE

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.

Date: March 9, 2021 By: /s/ Robert Foley

Name: Robert Foley
Title: Chief Financial Officer
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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.

TATE Prepeakation | Cit 3001 Werlual Global Property SO0 Conference | March 5, 3021 L



TPG RE Finance Trust, Inc. TPG
— 63.5% Ratio of
$4.9 billion || $4.5 billion || $12-4 billion || — oo o, Non-MTM
Total Outstanding Unpaid Principal o " p— Debt to
Loan Commitments Balance of Loans iﬂm m:e T::;: Fisl Iviarigge & S
57 Loans 4.85% 100% 65.9% LIBOR Floors
mg:;ex;r:ge Foaing Rabs Weighted Average LTV | | average 1.66%

TRTX is a leading commercial mortgage REIT targeting direct origination

of floating rate, transitional first mortgages to institutional borrowers

Source: Unless otharasse moted, Foem 10-K for the year and quansr ended December 31, 2020, flod with the Securites and Exchangs Commission [“SECT] on Februasy 24, 3011, and Compary Records
L. Company Records, & of December 31, 2020
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Well Positioned for 2021 Opportunities

Dry Powder for .

New
Investments .
Asset .
Performance
Strong f

Capital Structure -

LPpaline as of 3/8/2021

$342.6M of total liquidity at 12/31/2020, including $300.6M of cash-on-hand
available for investment and other corporate purposes

Reinvested $618.8M of existing loans into CLOs during 2020, generating net cash of
$222.3M after repaying $396.5M of secured credit agreement borrowings

In the process of closing three first mortgage loans with commitment amounts
totaling $123.1M

Robust pipeline with ~$6.5B of loan opportunities under review'

Collected 96.7% of interest due in 4Q20, including PIK interest of 50.9M
(representing 1.7% of total interest collections)

Loan repayments and sales totaled over $1.0B during 2020

Six of our 57 loans were subject to modification at year end, representing $584.M of
unpaid principal balance, or 12.1% of our loan portfolio

Non-mark-to-market financing represented 63.5% of total loan portfolio financing at
12/31/2020

Total loan portfolio financing capacity of $5.1B, with $1.7B of current availability
69.3% weighted average advance rate across secured credit facilities

Weighted average cost of funds of LIBOR + 1.77%

Weighted average maturity of credit facilities of 2.6 years

THTE Premmbation | Citl 3021 Wirtual Glabal Froperty SO0 Confersnce | March 5, 3031



Established, Proven CRE Lending Platform

Sourcing Credit and Investing
* Integrated business within TPG Real Estate ($10.6B! * Time-tested IRC process with demanding early
AUM); employ unified approach to sourcing, warning hurdles

relationships, market information, and data-driven

; e = Highly structured transaction documents for special
investment decisions

situations
= National network of direct relationships = Experienced transaction legal counsel
— Owners (in-house, and third party)
— Lenders * Rigorous due diligence process with
~ Brokers checks and balances
— Financing advisors
— Bankers

Capital Markets Asset / Portfolio Management

= Successfully managed over $12B
of CRE loan assets since 2014

= Established borrowing
relationships with global

financial institutions Operations / Control / Reporting
= Experienced team handles
= TPG infrastructure drives complex loan, real estate and
* Expertise in public and private accounting, tax, compliance, legal situations
debt capital markets financial reporting and investor
reporting * Dedicated team of seven asset

| \
= Benefit of TPG Global network FIsRRgErS AN M lonk aSvicEes

of capital relationships

1. 43 of Septivvier 30, 2000
THTE Prepeutation | it 3021 Wirtual Glabal Propedty C00 Conference | March 5, 3031



Experience

Risk
Mitigation!

Current
Portfolio?

HNoie: All TRG data 2% of Septomber 30, 2020
1. Loan dats as of Decsnber 21, 2000 snd metrict based on 1oal loan commitrment

Balance sheet lender with loan portfolio of $4.9B in floating rate loan
commitments, of which 99.3% are first mortgage loans

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

Harness TPG's $84.8B AUM platform, informational and network
advantages, and enhanced access to the capital markets

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, cash flow, and moderate LTV
Combined exposure to hotels and retail properties is < 15.6%

$86.7M average loan size

65.9% weighted average LTV

Weighted average interest rate of L+ 3.19%
Weighted average LIBOR floors of 1.66%

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

THTE Premmbation | Citl 3021 Wirtual Glabal Froperty SO0 Confersnce | March 5, 3031



Career Credit Investors Drive Investment Strategy TPG

y
| il
. ‘ »
Matt Coleman Peter Smith Bob Foley Deborah Ginsberg
President Chief Investment Officer Chief Financial Officer General Counsel
20+ years of experience 25+ years of experience 30+ years of experience 15+ years of experience
Select Experience Select Experience Select Experience Select Experience
Chief Operating Officer Managing Director Co-Founder, CFO and COO Principal
TPG Real Estate Ladder Capital Gramercy Capital Corp. Blackstone RE Debt Strategies
LC o GRAMERCY ¥
I | 1 [Py [P
TPG _ dUBS FOPERTT TSy LSO (APITALTRUST
DEShaw&Co  CREDITSuisse  &BankensTrust SIDLEY

Leadership team has invested through multiple business and real estate cycles

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

= 20-person investment team supported by infrastructure of TPG

Team combines lending experience and public company C-level experience

THTE Premmbation | Citl 3021 Wirtual Glabal Froperty SO0 Confersnce | March 5, 3031



4Q 2020 Activity

Basic Earnings per Share® 50,09 5(2.03)

Diluted Earnings per Share! 50,09 5(2.03)

Basic Distributable Earnings per Share! 50.15 $(1.39)

Recurring Dividend on Commaon Shares $15.5M / 50.20 per share 579.6M / $1.03 per share
Earnings ' Special Dividend on Common Shares 514.0M [ 50.18 per share $14.0M / 50.18 per share

Series B Preferred Dividend 56.2M 514.7M

Book Value per Share 516.50 516.50

= Current Expected Credit Loss (CECL):
40 Credit Loss Expense of $16.3 million
Reserve at December 31, 2020 was $62.8 million, or 127 basis points of total loan commitments

= $£342.6M of available liquidity including $300.6M of cash-on-hand available for investment and other

corporate purposes
Liquidiw & = 5163.1M of CLO reinvestments during the quarter, generating net cash to TRTX of 550.2M after repaying $5112.9M
:' of secured credit agreement borrowings
Capitalization

= 63.5% of loan portfolio financing is non-mark-to-market at December 31, 2020%
" 69.3% weighted average advance rate across secured credit agreements
= Net debt-to-equity ratio of 2.44x vs. 3.61x at March 31, 2020

* Received full repayments during the quarter of 5362.4M with respect to 5 loans
- * Funded $62.5M in connection with existing loans during the quarter
Loan Portfolio ; : el _ .
=  Acquired 27 acres of land on the Las Vegas Strip through a deed-in-lieu foreclosure, with a carrying value of 599.2M

1 Calcudsted om Met bncome Atiribetable be Comemon Soockholders

1 Saw Apsstndu for definkiara.

k. in gomepcBan with sdapton on linusry 1, 2000 ol Accounting Sasdarch Update 2006-1 14 Fininclal tratruments = Credi Lonaes (AR JO1E-15", or “CECLT)
4. Inchuded ane nan-coricld sted senior ntenedt of 5132 0 milian
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Operating Performance
2Q20 - 4Q20 Operating Performance and Common Stock Dividend Coverage

(5 in millions)
Net Income Attributable to Commeon Stockholders 540.1 $30.8 56.6 5775
Distributable Earnings s175 £32.6 £11.7 S61.8
Cash Dividends Declared on Common Shares 515.4 415.4 $15.5 54653
5pecial Cash Dividend Declared on Commaon Shares - - 514.0 514.0
Total Cash Dividends Declared on Common Shares 5154 5154 5295 S60.3
& Eainifngs pér Share 2 Dited Earnings per Share Ratio of Distributable Earnings to Common Stock Dividend

[three guarters ended December 31, 2020)
® Distributable Earings per Share B Dividend per Share

50.52 5052

$0.42 Distributable $61.BM
50.40 40,39 Earnings
.
Special — =
50.23 s0.18 Dividend . luz-S%
$0.20 50.20
Cash
Dividends 514.0M  550.3M
Declared
Cammean Special
2020 3020 4020 Dividend Dividend

1, 5a0 Appehil lod definitads

THTE Premmbation | Citl 3021 Wirtual Glabal Froperty SO0 Confersnce | March 5, 3031 #



Liquidity and Leverage
Available Liquidity

Leverage Ratio

B Debt-to-Equity’ ® Total Leverage®

Covenant Cash’ m Cash
B Undrawn Capacity m CLO Reinvestment Cash
$359.7 3.72x
$342.6 |
50.1

$1.4

556.9 4
4232 $21.7 519.1
9/30/2020 12/31/2020

9/30/2020  12/31/2020

3/31/2020  6/30/2020

12/31/2019

12/31/2019  3/31/2020  §/30/2020

1. Cash hold 10 sativfy minimem cash regeiremens under secured credit Tacility comerants
2. Represents |} total petstanding bonrrowings under financing arrangements, ref, Inchuding collateralined loan obligations, secured credit facilfies, secured revolving credit faclities, a term loan faciify, and asset-specific Srancing agreements,

bess cash, to [i) totad stockholdery” squity, at period end
3. Represents |} total outstanding borrowings under financing arrangements, ses, including collateralined ioan obligatons, secured credit faciles, secured revobang credn facliies, a term loan faciiny, and asset-specific Sranding agresments,
plus nor-consolidsted senlor interests sold or co-ofipnated | anyl, bess cash, to |§) total stockholders’ equity, M periad and

w
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Book Value Walk 4Q 2020

Beg. Change in Book Value Per Share
Book Value! Ir,. \'| Book Value!

($0.01) $0.40  ($0.38)  ($0.08)  ($0.02)  $0.02 $0.167  (50.21) ($n.15]=

5077 $0.82

50.82

CECL

Recurring Operations {127 bps at
12/31/2020)

Boaok Value Hiugnes of Net income,  Dividendson  Dividendson  Aceretion of Equity Baak Value Raverislof 40 Loas Losg Book Valuve Realized Book Value
30420 Commaon  ExcludingCECL  Commaon Preferred Discounton  Compenmsation  12/31/20 - CECL Provision 13/31/20 - Lass on 12/31/20
Stock Shares Shares Preferred Recurring Reserve for Reflective of RED

Equity Dipsbr ations REQ CECL Impact

1. Deses fat Pefiect dilutive impact of 1IA0 wariasts held by a0 M late of Searaood Capital Greug

2. Rl Erationn 4 Wit UON DOFMEoR b3 Rikal EStans Oveed
3. Equals CECL reserve of 562 5M diwided by loan commitments of 54.98, both a5 of December 31, 2000

MOl Tomk May ROt G dul 0 P ng
TATE Prepeakation | Citi 2001 Wirluel Global Froperty C0O0 Conference | March 5, 3001



Diversified Loan Portfolio
National, Major Market Footprint2

)

L@ .

ﬂ '1\-’—@

Lending Focused in Top 25 Markets?!

Other
12.3%

Top 11-25
26.3%

Top 10
61.4%

Top 25 Markets Account for 87.7%
of Total Loan Commitments

Property Diversity?

Blavied-Lise Hotel
11.9% 14.9%

Condominiy

05% Retail

Multfamidy
16.3%

Office
55.7%

Fixed vs. Floating

Mioderste
TrasRional
33.0%

Geographic Diversity?

Soatheast
13

[£1°]
Midweril
BTR AL
Winst
12BN
Southweeit
13.3%
Loan Category?
Comiruction
0.8
Braige
FES L

Light Transitiora
3 i

1. Top 25 markets determined by US Cerwus. Portfolio lnans with collaters| properties that are located in different MSAs. are clisufied n the market desgration wth over S0% of urderisirg loan collateral by unpaid principsl balance
1. Sew Appendix for definkions, including LTV, Loan Categony, and Geographic Dheersity definiicens

TATE Premmtation | Citl 3031 Virtuel Glabal Propery C0O Conlerence | March 5, 7031



Property Diversity by Region

Exposure as % of Loan Portfolio!
(in Millions)
5.8%

East $2,050.9 25.9% 4.3% 5.0%

Midwest $428.4 5.5% 3.2% z i

Southeast $678.3 6.6% 4.2% 3.0% -

Southwest $657.0 3.9% 4.6% 1.5% 3.2%

West $1,128.9 13.9% - 5.5% 2.8%

Totals $4,943.5 55.7% 16.3% 14.9% 11.9%
25, %%

Property Type Exposure by Region®
% of Loan Portfolio, by Commitment

m Office  m Multifamily ®Hotel = Mixed-Use

6.6%
5.0% i 5.5% 5.5%

East Midwest Southeast Southwest West

1. Excludes Condaminum and Retall exposine totabng 1 2% of tatal koan portfolo (0.9% and 0. 7%, neipectiveld
Mote: Totals may not e Sus 10 rosndng

THTE Premmbation | Citl 3021 Wirtual Glabal Froperty SO0 Confersnce | March 5, 3031 13



Multifamily and Office Loan Overview

Office’ Multifamily?
= £5.4% Weighted Average LTV? = 75.1% Weighted Average LTV?
* 96.2% in Top 25 US MSAs = 79.0% in Top 25 US MSAs
= 0% Construction Loans = 0% Construction Loans
= $106.0M Average Loan Size = $80.5M Average Loan Size
. .
) g e
. . .
¢

% s :

.

ropresented 55 7% of the Company™s total commitraends; Refer B0 page D for sdditanal infarmatian
1. A% December 31, M020 represented 16 3% of the Company’s otal commEments; Refer Eo page 9 for additional infarmation
3. See Appendis for definkions

Mote: The forepoing represent 2 select sample of TETX investments and may not be representative of il TRTE rnessments

TATE Prepeakation | Cit 3031 Wirlual Global Property SO0 Conference | March 5, 3001 i



Risk Ratings

Risk Ratings Migration?

Stable Risk Ratings! By Amortized Cost
116 i o 312
186
Risk Ratings — 12/31/2020
By Amortized Cost ($ in Millicns)
Loan Cownt: 57 Total: $4,516.4
£3.340.7
| Weighted | i !
Average 12/31/2019 3/31/2020 6/30/2020 9/30/2020 12/31,/2020
Risk Rating
of3.1 | start of Period 29 29 33 31 31
$R06.0
§337.7 i i i
n K payme
50 | =T n Eil 3.0 2.7 5.0 3.0 3.0¢
1 F 3 4° 5
Originations 3.0 0 MN/A, 3¢ N/A
Risk Ratings — 9/30/2020 End of Period 29 3.2 3.1 31 31
By Amortized Cost [5 in Milligns)
Loan Count: 63 Total: $4,928.5 CECL Reserve
e e
43316 | Trailing 4 Quarter ' bps of Total Loan Commitments
pastil ; ’ I Aoverage: :
Weighted I 121 bpsof Total |
Avaragn I i
mikdeg| L o0 Commument |
al31
e864.1 $836.4
1 2 ] 4 5

L See Appenda loi o deicrption of the Company’s Loan Bisk Ral ng s ale and delrition of Loas Catepary

2.im gl ipoesonelsisnebipwith-cormmon contnolof 4 losns with fot el smoriaed cost of $23.0 milan 1/1/2020 3/31/2020 §/30/2020 a/30/2020 12/31/2020

A Irchudes an aardere ns and spuranion of siming offoe laan: reated 81 3 Pew Sagnaa snd scngui hmest under GIAP
A irchudies Lonverson of ore Tirsl modtgage kian o Aedl Eitate Owaed woth o0 o meeriund cost of 311060
Peoe Tiota b mry et v e 10 roundieg

TRTE Froseatation | Citl 3001 Wirtuel Global Froperty CEQ Conferance | March 3, 1021



Capital Structure Overview

Capital Stack Composition Capital Structure Detail

(% in millions)

WA,
Approved Look-
Mtaximum Advance Through W.A, Cost WA, Cutstanding
$1,522.9 (31%) Secured Cradie 15 In milliossd Capacity Rate LTV of Funds Maturity at 12/31f20
r * X Agreements
Secured Credit 5
Agresments 53,2395 69.3% 66.1% 2.16% July 2023 415229
Collateralized Loan )
Obligations 51,8348 82.3% 67.6% Laa¥ July 2036 518348
Mortgage Loan Payable® 5500 N/A MNfA 4.50% Dec 2022¢ £50.0
Total Debt $5,124.3 T3.9% 66.8% 181% $3,407.6
$1,834.8 (38%) Collateralized Loan
r » 4 ']
Obligations Temporary Eruity
Series B Preferred Stock 11.0%* L1996
Mortgage Loan Permanent Equity
$50.0 (1%) Payable
S Book Value per share as of 12/31/20 $16.50
ries
$199.6 (4%
{ ] Preferred Stock Shares of Common Stock Quistanding (in millions) T6.8
Stockholder's Equity 51,2669
' Common Equity
oz Total Equity $1,466.5
$1,266.9 (26%) at Book Value
| Totai Capitatization sag71 |

1. Weighaed sversge maturity of the T secwted credit Taclition, bated om extended manurity dates i those ingeraes in which such options see ot the Corpany’s option, sulbeer e ono defash
1. Represents welghted average begal matunty date

3. Fnanoes one Beal EXane Owasd apst with carmying wafue of 599,20

4, Represeaty estended maburity date, il matunty date is December 15, 2011

5. Aepreseats fued rate dendend

THTE Prepmbation | Citl 3021 Wirtual Glabal Froperty SO0 Confersnce | March 5, 3031 1%



Loan Financing Overview

Loan Financing Arrangements as of December 31, 2020
*  Mon-mark-to-market financings represent 63.5% of total loan portfolio financing®
= Total loan portfolio financing capacity of $5.1 billion with $1.7 billion of current availability

' Weighted average cost of funds of LIBOR plus 1.77%2
* Loan portfolio leverage of 74.7%*

Financing Utilization

OCommitments M Usage m Available
63.5%
R Corspidared
Savmital ISl
Sedused Ciedit
-
36.5%

Terured Credin
Agreerenti

Non-Mark-to-Market Mark-to-Market
L. Incluges s me consobdaied senéor iseres of 5132 0 milion

2. Qhmidts the impact of LIBOR Boors on speeosimabely 13% of ow finsncing

1, See Appendiv dor definition of Loan Portdobo Leverage

4, Baved on extended matardy dates whene sbilty to extend i 91 Company™s. option

Pote; Totsh may rot sum due b rounding

THTE Prepmbation | Citl 3031 Wirtusl Glabal Froperty SO0 Confersnce | March 5, 3031

2021

2022

2023

2024

2025

Maturity of Outstanding Borrowings*

® Secured Credit Facilities (MTM) m Non-MTM Financing

S0 5500 51,000 $1,500

£ in miillions



Improvements in Leverage and Liquidity

Gross Leverage Net Leverage Debt-to-Equity
Ratio! Ratio? Ratio?

2.9%
2.Bx 2.Bx
2.7x
2.5x
. ]

9/30/2020 12/31/2020 9/30/2020 12/31/2020 9/30/2020 12/31/2020

Total Debt Mark-to-Market Unrestricted Cash

(S in Millions) {5 in Millions) (S in Millions)
53,645 45.9% $301
53,408 36.5%
. . ]

9/30/2020 12/31/2020 9/30/2020 12/31/2020 9/30/2020 12/31/2020

Decreasing Leverage and Mark-to-Market Liabilities

L Represernis [ todsl cutvianding boerowings wnder linancing arrargements, nef, incloding colsterslized loan obfipations, secured oredel Laciliies, secured revolving oredd lacilies. 3 Temm loan Psciify, snd ssset-spetilic linancing agreements, o (i) oisl
sockboiden' equity

b botal cudtitinding buerowings widda | linsncing srrangements, nel, indluding coliatedalised loan obilgatiom, iecured credil Lailties, wrcu red nivolving credd Lacilsies, & teirs logn faciity, snd sst-ipaci e linenging agreesants, b ok, o (&) total
sttt quity
3. Represents () wotsl sutmtanding besrowings erder Nasncing sfrangsments, et indhading aliced loar obligatiom, wecured eredit Tailities, secured revolving credin lacilities, & teire losn Rseiliny, snd asset-ypecife finsned Af agieesenly, plul nan
consoidated wnior imereits sobd or co-oniginated (i any), bess cash, 10 (4] 1otal stockBoldens' equity
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Interest Rate Sensitivity

= 100% of the loan portfolio is indexed to one-month USD LIBOR

= Loan portfolio benefits from low rates due to high in-place LIBOR floors on loans! ; weighted average LIBOR floor of 1.66%

100% of the loan portfolio is subject to a LIBOR floor of 0.50% or greater
= Approximately 12% of loan portfolio financing outstanding is subject to a LIBOR floor greater than 0.0%

S Impact per Share per Quarter?

{5 Impact Per Share [/ Q)

LIBOR at LIBOR at LIBOR a1
50.18 Gfay2o00 | | 932020 12/31/2020
0.15% 0.15% 0.14%
$0.16 | | |
50.14 50.14 50.14
$0.14
50.12
LIBOR at $0.10
£0.10 3f31/2020
0.99%
50.08
50.08
LIBOR
$0.06 |1.r31,':ca=|=19 50.05
|17 |
%0.02 $0.01
.Y
1.76% 1.50% 1.25% 0.99% 0.75% 0.50% 0.16% 0.15% 0.14%

LIBOR

1. 5 ltem 7A of the Compaey's Form 10-K for additional detais related to the Company's mMerest raw nak joe e pencd ended December 31, 2020
2. Based on loan portiolo compastion as of 12731730
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Appendix



Investment Approach and Process

Investment
Review
Committee

Investment
Principles

»" 3 ‘.:.‘

Awi Banyasz Ken Murphy Matt Coleman
Cheérnon of the Portner, pr-z:-lc:ﬂr: af TRTX |
Beard of TRTX | Co-Chief Dperating ner,
Fariner, Officer of TPG TPG Real Estate (D0
TPG Real Estete Co-
Head
Peter Smith L
eter Smil
Business Linit Partner Bob Foley Deborah Ginsberg
Chief Investment Officer of Business Linit Portnr, Managing Director,
TRTX Chief Financial Officer of TRTX General Counsel af TRTX

Focus on credit quality and capital preservation

Target primary and select secondary markets with positive economic dynamics
Institutional quality properties owned by well-capitalized, experienced borrowers
Downside protection through significant borrower equity and discount to replacement cost
Short transitional business plans (<24 months)

Loan structure and terms consistent with borrower business plan

Underwriting

and Due
Diligence
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Credit and Risk Management

Credit Process

= Senior management has an average of 25 years of

Risk & Asset Management

= Dedicated servicing and asset management team

credit and underwriting experience

Bottom-up, equity-oriented 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

Rigorous, multi-stage IRC process including
representatives from TRTX, TPG RE and TPG

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

Enterprise Risk Committee to monitor
development, implementation and monitoring of
policies, procedures and systems to mitigate risk
throughout the business

Investment performance enhanced by rigorous credit process and integrated portfolio management

TRTE Froseatation | Citl 1001 Wirtusl Global Froperty CEQ Confermnce | | March S, FO21
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Portfolio Construction

(5 in millions)
Average Loan Size! Geographic Region
B Loan Portfolic W Yearly Loan Originations 70.0%
15000
B0.0%
1000 50.0%
0.0 40,0%
oo — —
FYE T014FYE 2005FYE 2016FYE 201 7FYE 2008FYE 201910 2020 20 2020 30 202040 2020 20.0%
: a 2 10.0%
Portfolio-Wide As-Is LTV
008 0.0%
FYE 2005FYE P0G6FYE 2017FYE 2018FYE 2019 1020 pio kil 3020 aq0

0.0%

e Fail = Wieil el Midwesl =l South  ele—\larious
B0.0%
Property Type
l G0.0%
Fri FYE

FrE FYE FYE FYE 10 20 20 2020 30 20040 2020
4 201% J016 2017 2018 2019

50.0%

4.8
Loan Category
30.0%
B Bridge Wlight Tranditional @ Moderate Tranditional B Condtruction
. 20.0%

50.0%
10.0%

40,0%

0, 0%

. 0%

20.0% FYE FYE FYE FYE FYE 1020 2030 3020 4030
10.0% | 015 206 2017 008 2019

0.0% - === Condominium —&— Hatel

FYE 2014YE 2015YE 20167 201FVE 201&VE 201910 202020 2020 30 202040 2020 i ==—0fllce
e ALl —p L1

1. Loam oFigina ion amounts inclede loans aoguined
2. Cakulated waing os-is apprabied value ol collateral ot the time of orignation,
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Loan Modifications & Payment Performance

Loan Modifications at 12/31/20! 4Q Interest Collections

: R y ; : . | : : |
= Economic modifications typically consist of repurposing of reserves, 96.7% interest collections during Q47 including PIK of 1.7%

equity contributions, and/or deferred PIK interest agreements
PIK Interest

1.7%

Uncollected Interest

*  NMon-economic modifications may consist of extension of milestonas,
short term extensions, and/or budget re-allocations

Mo Mod

Unpaid Principal Balance o 2‘;‘:::‘;‘:'“ nE ':::;;:::::‘“d Total PIK Balance
§771,480,115 $3.829 476 - 53, E89.426
§ 25’9.-1?3.55-1“ - . . -_ ) . )
Deferred Fundings on Modified Loans: . 5,551,543 - -
hecrued PIK Interest on Modified Loans: . 30,543 629,797 934,340
PIK Repayments on Modified Loans: . = | 126,840) . | 126,840)
Modifications Expired in Q4: (8] (488,978,055} [3.216,006) 3,216,006
Dutstanding Modifications st 12/31/20 [ $547,512,184 5855,033 53,845 893 54,700,926

1. Dased oa total loan portfolio UPD ot December 31, 2030
1. shoduled colections of 100% less (i) defauk interest from matwricy dase 1o foreciosure date waked under the ferms of the negotiated deed-in-beu of foreciorune of one first mortgage kean, and [§) one retal loan whene borewer made
December inkeneit paymend from funds evailable subiegeent to yeas
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Series B Preferred Stock

Key Terms?!

investor  P.E. Holder, LLC, an affiliate of Starwood Capital Group Global 1L, LP.
Series B Cumulative Redeemable Preferred Stock (*Series B Preferred Stock”,
Security  or “Preferred Stock”]; par value per share of 50.001; liquidation preferance

per share of $25.00

11.0% payable quarter {actual/365) on March 31, June 30, September 30
Dividend  and December 31, Up to 2% may be accrued and paid in additional
prefer

shares
Series B
Proforred Stock % Warrants %

Commitment |MUal lssuance $225.0 0% 120 0%
Amount  Second issuance’ 50,0 5% 15 10%
Third Issuonce? $50.0 15% 15 10%
Tatal $325.0 100% 150  100%

ISsuanse  Through December 31, 2020

As folbows:

~ Prior to the second anniversary, 105% of the Preferred Stock and
sccrued dividends, if any, phus a make-whaole equal to PY of dividend
through May 28, 2022

P ul;tbl'l — During year 3, at 105% of the Preferred Stock and accrued dividends, if
rov v
During year 4, at 102.5% of the Preferred Stock and accrued dividends, if
any
Thereafter, at par and acerued dividends, if any
Fmﬁl;:tinn After the fourth anniversary, and upon certain change of control events
Up to 15 million detachable warrants, @ach convertible inta one comman
Warrants  share of TRTX, issued in accordance with table in “Commitment Amount”
above.
5:::::: £7.50, subject to certain anti-dilution adjustments
W;m 5 years

Board Seat: 1 of 7 board seats until such time as Investor holds warrants, or
commaon shares in TRTX obtained via warrant conversion, representing less
than 25% of the original amount of warrants. Todd Schuster was nominated

Board Rights by Starwood Capital Group and appeinted to the TRTX board in early July
2020, A second board appointment s triggered by Failure Events, including
fadlwre to pay dividend currently for two consecutive quarters, or fallure to
redeem the Series B Preferred Stock upon exercise of put option.
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Rationale and Benefits to TRTX

* |ncreased capital base and liquidity

* Enabled voluntary deleveraging payments made on May 29 to 7
of TRTX's secured credit facility lenders in exchange for margin
call holidays

= Option through December 2020 to issue up to an additional $100
million for general corporate purposes; option expired unexercised

Disclosure and Economics
= Series B Preferred Stock:

~ Presented as temporary equity on face of balance sheet between
liabilities and stockholders’ equity

~ Treated the same as common equity for purposes of calculating
financial covenants of TRTX and TRTX Holdco

— Earns an 11% dividend that qualifies for the Dividends
Paid Deduction

— Reduces earnings available for distribution to common
shareholders by $24.75 million annually, until redeemed ($35.75
million if a total of 5325 million of Series B Preferred Stock is
issued)

EETAT
TRUS

CAPITAL GROUFP

1. Adelvional informatien i accessible in TRTX s Form 8-5 fled on bay 19, 2020
2. The issuanee, sale and delveny of the securites described in the rows entitled “Second lssuance”™ and “Third lssuance”™
werE subgect b0 optians held by TRTL Thee aptiods expined unused on December 11, 2020,

L1



Per Share Calculations

Earnings and
Dividends per
Common Share

Per Share
Calculations /
Distributable

Earnings
Reconciliation

Book Value Per
Common Share

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

1: Includas common Mock snd Clags A common viock. Maais 1oe Note 13 to the O

Year Ended Three Months Ended (unaudited)
Dec 31, 2020 Dec 31, 2020 Sep 30, 2020 Jun 30, 2020 Mar 31, 2020
Met Income [Loss) Attributable to Commaon
Stockholders' (5155,532) 56,638 $30,782 540,105 (5233,061)
Weighted-Average Number of Commaon Shares
76, 756 76,759,033 76,756,4 T, 644,038 Fi 3
Outstanding, Basic’ 1656, ,759,0 56,411 6,644,0 6,465,322
Weighted-Average Number of Commeon Shares
Outstanding, Bilut 76,656,756 79,257,062 78,254,661 76,644 028 76,465,322
Per Common Share Amount, Basic 152.03) 50.09 50.40 $0.52 (53.05)
Per Comman Share Amount, Diluted {52.03) 50,09 50.39 50.52 [53.05)
Dividends Declared per Commeon Share £1.21 50.38 £0.20 £0.20 £0.43
Year Ended Thres Months Ended (unaudited)
Dec 31, 2020 Dec 31, 2020 Sep 30, 2020 Jun 30, 2020 Mar 31, 2020
Met Income [Loss) Attributable to Commaon
sicckhoiders) (5155,532) 56,638 $30,782 540,105 (5233,061)
Mon-Cash Compensation Expense 5,768 1,534 1,147 1,686 1401
Depreciation and Amortization Expense = - - -_ -
Unrealized Gains (Losses) - - - - -
Reserve for Estimated Credit Losses 43,182 3498 654 (24,318) 63,348
Distributable Eamings [106,582) 11,670 32,583 17,473 [168,312)
T AL T N S 76,656,756 76,759,033 76,756,411 76,644,038 76,465,322
Outstanding, Basic
Wedghted-Average Number of Comman Shares
656,756 79,257 254,661 76,644 76,465,322
Outstanding, Dilut % o L SEahe g
Distributable Earnings (Loss) per Common Share,
Baskc and Diluted (51.39) 50.15 s0.42 50.23 [$2.20)
For the Period Ended (unaudited)
Dec 31, 2020 Sep 30, 2020 Jun 30, 2020 Mar 31, 2020
Total Stockholders’ Equity and Temporary Equity 51,466,451 51,486,001 51,468,053 51,231,413
Series B Preferred Stock 199,551 198,152 196,832
Series A Preferred Stock 125 125 125 115
Stockholders” Equity, Net of Preferred Stock 1,266,775 %1,287,724 51,271,096 51,231,288
MNurmber of Common Shares Dutstanding at Period End’ 76,787,006 76,757,761 76,792,432 ¥6,650,996
Book Value per Common Share $16.50 £16.78 $16.55 $16.06
bekated Fina neial 52 3 intluded in the Company’s Foem 10K or the quarte’ endad Decesnbar 31, 2020 for & dmcription of the coaverisan of sl Clisa

A shares o comman shares in lanary 2020
Mete: Ampunts shaven in thoeaady, extept share snd per share dits, Talals may sl e due 18 rounding
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Consolidated Balance Sheets

AN smeunts in thausands escept thare and per thare amaunty
ASSETS

December 31, 2020 December 31, 2019
Cash and Cash Couivabents $319,669 70,181
Restricted Cash _ A8
Aregunts Ritervable TS 2,348
Arcounts Recetvable from Servicer Trustee 507 13,741
Arerued |aerest ard Fees Receivable 27,391 8,107
Loand Held for Invedtrment 4,516,400 4,980,389
Abpwanee for Credit Lesses 159.040) =
Loans Held for Investmend, net (includes $2,259.467 and 52,585,030 a5 collateral
under secaned mwngrwurdtu and pecured creda FDNIW e A
Irestmant in Available-for-Sale CRE Debt Securities (indludes 50 and ?mﬂ 12 787,552
phedged a3 collateral under secured revohing repurchase ag: ts)
Roeal Estate Owned 99,200 =
Db Assets, Net 4,586 071
Totad Aszets 4,308,743 §5,892,870
LIABILITIES AND STOCKHOLDERS" EQUITY
Liaksities
Accrued Interest Payable 52,830 b, BAS
Accrued Expersies and Other Labilities 14,450 8,176
Secured Revolving Repurchase, Senios Secured, and Secared Credit Agreements {net of deferred fimancing costs of 58,831 and 511.632) 1514028 2,448.453
Collateralized Loan Obligations (net of deferred financing costs of 59,192 and 513,632) 1,825,568 1,806 428
Asset-Specific Finandings (net of deferred financing costs of 20 and $294) = T6,TOE
Mortgage Loan Payable (net of deferred financing costs of $853 and 50) 45,147 =
Payable ta Affliates 5,570 9,520
Deterred Revenue Lale 154
Dividasds Payable 28481 prisi]
Total Liabilities 53,442,292 540,388,916
c wents and € s
Temporary Equity:
mlwmmnfmm;mmmwmﬂmmquMmms,mm 199,551
and O shares issued and cutstanding, respectively], net
Parmangt Equity:
Series A Preferred Stock ($0.001 par vale per share; 100,000,000 shares authorized; 125 and 125 shares tsswed and outstanding, i =
Comman SILh (50,001 par value per share; 302,500,000 and 300,000,000 shares authorired, respectively; 76,787,006 77 75
and 74,886,113 shares issued and putsianding. respecinmgly]
Chass A Comman Stock [50.001 par valee per share: @ and 2,500,000 shares authorined, respectively; 0 and 1,136,665 shares issued and s 1
oulstanding. respectively)
Adontional Pald-n-Cagital 1559581 LE¥LE35
[Acrumudated Dufucit) (292.858) (28,108)
A Other © ncoime [Lossy - 1,051
Total Stockhalders” Equity 1266300 L503,954
Total Permanent Equity 166,900 L503.954
Total Labilities and Stockholders’ Equity $4.908,743 £5,892,570
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Consolidated Statements of Income and Comprehensive Income

All amounts In thousands except share and per share amounts (three months ended December 31 s unaudited)

INTEREST INCOME
interest Income

inerest [apense
‘Net interest ncome

OTHER REVEMUL

Dthar Indores, net
Total Other Revenss

OTHER EXPENSES
Profeisiorul Fees

‘General and Adminatrate

Sk Compensaton Expense.
Servicing ard Asset Management Fees
Managampet Fee

intenthee Management Fes

Total Other Expenses
Securtied impairments
Credit Loss Experas
Incams [Lads) Befare Intorme Tazed
inceme Tax (Expende) income, net
Mat lnccrne Losa)
Series A Preferred Stock Dividends
Series B Proferred Stock Dividends
Nat Incoma |Loss] Attributable to TPG BI Finance Trust, Inc.
Basic Earmings per Common Share
Dited Eatrirgs per Commos e
Wweghted Average Numiber of Common Shanes Qutstanding
Basic.
Disted:
Diridands Disclaned por Commmaon Shara

OTHER COMPREHENSIVE INCOME
Net income (Loss]

Unreataed Gan [Loss) on Available-lor-Sale CRE Debt Securitees
Comprehansive Nel incame [Lass)
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Thres Months Ended Dec 31,
2020 2019
G018 82,597
(21465} 41,174)
40,553 41,43
L] o
] 760
1,500 1007
B5 e
1534 -1
07 {67)
5358 5,643
1,629
9,598 9,235
(16, 298)
14,668 12,958
(7 {51)
514,589 §12,%07
(L] 15)
15,2104
B.37S §32,903
50009 S0.44
5009 50.44
76,759,003 4504078
79,257,002 50408
5038 5043
514,589 53397
7
414,509 RS L3

2020

18367
{107,237

176,435

537
537

3597
5,768
1,235
20,767

30,341
(203,351
{69,755}
113651)
1505)
(3LIEA2E)
1159
(14,670§
1$1%3.521)
(52,03
152.03)

TERSL TG
s121

151346826
(51,051)
(5437877

2019

$3¥0818
(174, 841)
164,973

1,754

e
1,006
1356
1837
21571
1146
35,835

126,802
1573)
5126313
(L1

S126.208
£1.73
5173

TLMAITL

72,743,171
5172

$116,913

$129,349




Definitions

Distributable
Earnings

(formerly “Core
Earnings”)

We use Distributable Earnings to evaluate our performance excluding the effects of certain transactions and GAAP
adjustments we believe are not necessarily indicative of our curment loan activity and operations. Distributable Eamings is a
non-GAAP measure, which we define as GAAP net income (loss) attributable to our stockholders, including realized gains and
losses not otherwise included in GAAP net income (loss), and excluding (i) non-cash equity compensation expense, (i)
depreciation and amortization, (iii) unrealized gains (losses), and (iv) certain non-cash items. Distributable Earnings may also
be adjusted from time to time to exclude gne-time events pursuant to changes in GAAF and certain other non-cash charges
as determined by our Manager, subject to approval by a majority of our independent directors. The exclusion of depreciation
and amortization from the calculation of Distributable Earnings only applies to debt investments related to real estate to the
extent we foreclose upon the property or properties underlying such debt investrments. Distributable Earnings is substantially
the same as Core Earnings, as defined in our Management Agreement, for the year ended December 31, 2020,

We believe that Distributable Earnings provides meaningful information for our investors to consider in addition to our net
income and cash flow from operating activities determined in accordance with GAAP. We made an election to be taxed as a
REIT for U.S. federal income tax purposes, commencing with our initial taxable year ended December 31, 2014, We generally
must distribute annually at least 90% of our net taxable income, subject to certain adjustments and excluding any net capital
gain, in order for us to qualify as a REIT for U.5. federal income tax purposes. To the extent that we satisfy this distribution
requirement but distribute less than 100% of our net taxable income, we will be subject to U.5. federal income tax on our
undistributed taxable income. Dividends are one of the principal reasons investors invest our common stock and over time
Distributable Earnings has been a useful indicator of our dividends per share. As such, Distributable Earnings is a measure
considered by us in determining dividends.

In assessing the impact of the new credit loss accounting guidance on our Distributable Earnings, we determined that,
consistent with our policy on credit loss measurement and our stakeholders’ view of realized loan losses, the credit loss
provision or reversal as computed under Accounting Standards Update ("ASU") 2016-13, Financial Instruments = Credit
Losses, should be included within unrealized gains, losses or other non-cash items as referenced above, but only to the
extent that it exceeds any realized credit losses during the period. See Mote 2 to our Consolidated Financial Statements
included in this Form 10-K for details related to our accounting policy on credit loss measurement. Consistent with
Accounting Standards Codification ("ASC™) 326, a loan will be charged off as a realized loss when it is deemed non-
recoverable upon a realization event. This is generally at the time the loan receivable is settled, transferred or exchanged, or
in the case of foreclosure, when the underlying property is sold, but non-recoverability may also be concluded by us if, in our
determination, it is nearly certain that all amounts due will not be collected. The realized loss shall equal the difference
between the cash received, or expected to be received, and the book value of the asset. This policy is reflective of our
economics as it relates to the ultimate realization of the loan.

Distributable Earnings does not represent net income or cash generated from operating activities and should not be
considered as an alternative to GAAP net income, or an indication of our GAAP cash flows from operations, a measure of our
liquidity, or an indication of funds available for our cash needs. In addition, our methodology for calculating Distributable
Earnings may differ fram the methodologies employed by other companies to calculate the same or similar supplemental
performance measures, and accordingly, our reported Distributable Earnings may not be comparable to the Distributable
Earnings reported by other companies.
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Definitions (cont.)

Net Income
Attributable to * Represents GAAP net income attributable to our common and Class & common stockholders after deducting dividends
Common attributable to participating securities
Stockholders
DEfEI:I"Ed = Fundings to borrowers 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 National Council of Real Estate Investment Fiduciaries (NCREIF). A reconciliation to TRTX's
Form 10-K at December 31, 2020 follows {dollars in millions):
$2,009.0 5419 52,0509 41.5%
South 1,289.1 (1,289.1) - -
Geographic West 1,128.9 - 1,128.9 22.8%
Diversity Midwest 428.4 . 428.4 8.7%
Various 83.1 (88.1) = 2
Southeast - 678.3 678.3 13.7%
Southwest - 657.0 657.0 13.3%
Total $4,943.5 5 $4,943.5 100.0%
Note: Totols may not sum dee fo nounding
* Debt-to-Equity - Represents (i) total outstanding borrowings under financing arrangements, net, including collateralized
loan obligations, secured credit facilities, secured revolving credit facilities, a term loan facility, and asset-specific
financing agreements less cash, to (ii) total stockholders’ equity, at period end
LEVEFEEE = Total Leverage - Represents (i) total outstanding borrowings under financing arrangements, net, including collateralized

loan obligations, secured credit facilities, secured revolving credit facilities, a term loan facility, and asset-specific
financing agreements plus non-consolidated senior interests sold or co-originated (if any), less cash, to (i) total
stockholders’ equity, at pericd end
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Definitions (cont.)

Loan
Category

Loan Portfolio

Leverage

Loan-to-Value

(LTV)

Bridge/Stabilization 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) as of December 31, 2020, divided by the as-is appraised value of our collateral 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 interest 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. Risk ratings are presented by amortized cost. 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 eriginal or current underwriting / business plan;

Loan Risk Hatings - 3 Satisfacturv—czrrlla'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 our

Senior Interest balance sheet. When we create structural leverage through the co-origination or non-recourse syndication of a senior
loan interest to a third-party, we retain on our 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.
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