








The Company acquired certain legacy tenant leases upon the acquisition of REO. These leases entitle the Company to receive
contractual rent payments during the lease periods and in some instances tenant reimbursements for certain property operating
expenses, including common area costs, insurance, utilities and real estate taxes. The Company elected the practical expedient to not
separate the lease and non-lease components of the rent payments and accounts for these leases as operating leases.

The following table presents the REO operations and related income (loss) (dollars in thousands):

Years Ended
December 31, 2024 December 31, 2023

Rental income

Mmimum lease payments b 27417 § 5292

Variable lease payments 3,152 1,047
Total rental income 30,569 6,339
Other operating income 131 1,490
Revenue from real estate owned operations 30,700 7.829
Rental property operating expenses'" 19,639 3,955
Depreciation and amortization® 15,987 3,577
Expenses from real estate owned operations 35,626 T:532
Net (loss) income from REO S (4,926) $ 297
(1) Excludes $2.6 million of interest expense incurred during the year ended December 31, 2024, which 1s included within Interest expense on

the Company's consolidated statements of income (loss) and comprehensive income (loss). Excludes $1.4 million of interest expense
mcurred during the year ended December 31, 2023, which 1s included within Interest expense on the Company's consolidated statements of
income (loss) and comprehensive income (loss).

2 During the year ended December 31, 2024, the Company incurred 56.0 million of depreciation expense. During the year ended
December 31, 2023, the Company incurred $1.0 million of depreciation expense.

Real estate-related capital expenditures

For the year ended December 31, 2024, the Company's capital expenditures were $5.6 million, as shown on the Company's
consolidated statements of cash flows, which includes $0.3 million of accrued capital expenditures. For the year ended December 31,
2023, the Company's capital expenditures were $5.7 million, as shown on the Company's consolidated statements of cash flows, which
includes $0.3 million of accrued capital expenditures.

F-30



The following table presents the gross carrying amount and accumulated amortization of lease intangibles (dollars in thousands):

Intangible assets:
In-place lease intangibles
Above-market lease intangibles
[easing commissions
Total intangible assets
Accumulated amortization:
In-place lease intangibles
Above-market lease intangibles
Leasing commissions
Total accumulated amortization

Intangible assets, net

Intangible liabilities:
Below-market lease intangibles
Total intangible liabilities

Accumulated amortization:
Below-market lease intangibles
Total accumulated amortization

Intangible liabilities, net

December 31, 2024

December 31, 2023

s 29387 8 27,594
3,982 3,982

2,088 545

35457 32,121

(12.383) (2.558)

(1.037) (80)

(153) (12)

(13,573) (2,650)

$ 21,884 $ 29471
$ 4311 $ 4311
4311 4311

(1.816) (604)

(1.816) (604)

$ 2495 § 3,707

The following table presents the estimated future amortization of the Company's intangibles for each of the next five years (dollars in

thousands):

Year
2025
2026
2027
2028
2029

In-place lease

intan_g}'b]cs

5.040

2,797
1,672
1,430

916

Above-market lease

intar!g_iblcs

Leasing
commissions

877

626
484
426
119

Below-market lease

o intangibles
314 (704)
267 (496)
260 (300)
235 (293)
201 (205)

The weighted average amortization period for the acquired in-place lease intangibles, above-market lease intangibles, leasing
commissions, and below-market lease intangibles acquired during the year ended December 31, 2024, were 8.1 years, 5.8 years, 7.8

years, and 6.3 years, respectively.

Future Minimum Lease Payments

Minimum rental amounts due under tenant leases are generally subject either to scheduled fixed increases or adjustments. The
following table presents approximate future minimum rental income under non-cancelable operating leases, excluding variable lease
revenue of tenant reimbursements, to be received over the next five years and thereafter as of December 31, 2024 and excludes leases
at the Company's multifamily property as they are short term, generally 12 months or less (dollars in thousands):

Year Future Minimum Rents

2025 16,485
2026 11,556
2027 10,358
2028 8,239
2029 5,092
Thereafter 64,694
Total S 116,424

The weighted average minimum term of the non-cancelable leases was approximately eleven years as of December 31, 2024,
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(5) Variable Interest Entities and Collateralized Loan Obligations

Subsidiaries of the Company have financed certain of the Company’s loans held for investment portfolio through the issuance of
collateralized loan obligations.

On February 16, 2022, TPG RE Finance Trust CLO Sub-REIT (“Sub-REIT™), a subsidiary of the Company, issued a collateralized
loan obligation (“TRTX 2022-FL5” or “FL57). TRTX 2022-FL5 permits the Company, during the 24 months after closing, to
contribute eligible new loans or participation interests in loans to TRTX 2022-FLS5 in exchange for cash, which provides additional
liquidity to the Company to originate new loan investments as underlying loans repay. The reinvestment period for TRTX 2022-FL5
ended on February 9. 2024. In accordance with the TRTX 2022-FL5 indenture, prior to the end of the reinvestment period, the
Company committed to contribute certain loan assets and completed the contribution process on April 12, 2024, The Company utilized
the reinvestment feature during the years ended December 31, 2024 and 2023. In connection with TRTX 2022-FL5, the Company
incurred $6.5 million of deferred financing costs, including issuance, legal, and accounting related costs.

On March 31, 2021, Sub-REIT issued a collateralized loan obligation (“TRTX 2021-FL4” or “FL4”). TRTX 2021-FL4 permitted the
Company, during the 24 months after closing, to contribute eligible new loans or participation interests in loans to TRTX 2021-FL4 in
exchange for cash, which provided additional liquidity to the Company to originate new loan investments as underlying loans repaid.
The reinvestment period for TRTX 2021-FL4 ended on March 11, 2023. In accordance with the TRTX 202 1-FL4 indenture, prior to
the end of the reinvestment period, the Company committed to contribute certain loan assets and completed the contribution process
by mid-May 2023. The Company utilized the reinvestment feature during the year ended December 31, 2023. In connection with
TRTX 2021-FL4, the Company incurred $8.3 million of deferred financing costs, including issuance, legal, and accounting related
costs.

On October 25, 2019, Sub-REIT issued a collateralized loan obligation (“TRTX 2019-FL3” or “FL3"). TRTX 2019-FL3 permitted the
Company, during the 24 months after closing, to contribute eligible new loans or participation interests in loans to TRTX 2019-FL3 in
exchange for cash, which provided additional liquidity to the Company to originate new loan investments as underlying loans repaid.
The reinvestment period for TRTX 2019-FL3 ended on October 11, 2021. In connection with TRTX 2019-FL3, the Company incurred
$7.8 million of deferred financing costs, including issuance, legal, and accounting related costs.

On November 29, 2018, Sub-REIT issued a collateralized loan obligation (“TRTX 2018-FL2" or “FL2”). TRTX 2018-FL2 permitted
the Company, during the 24 months after closing, to contribute eligible new loans or participation interests in loans to TRTX 2018-
FL2 in exchange for cash, which provided additional liquidity to the Company to originate new loan investments as underlying loans
repaid. The reinvestment period for TRTX 2018-FL2 ended on December 11, 2020. In connection with TRTX 2018-FL2, the
Company incurred $8.7 million of deferred financing costs, including issuance, legal, and accounting related costs.

On February 17, 2022, the Company redeemed TRTX 2018-FL2, which at its redemption had $600.0 million of investment-grade
bonds outstanding. The 17 loans or participation interests therein with an aggregate unpaid principal balance of $805.7 million held by
the trust were refinanced in part by the issuance of TRTX 2022-FL5 and in part with the expansion of an existing secured credit
agreement. In connection with the redemption of TRTX 2018-FL2, the Company exercised an option under an existing secured credit
agreement to increase the commitment amount by $250.0 million, pledge additional collateral with an aggregate unpaid principal
balance of $463.8 million and borrow an additional $359.1 million.

The Company evaluated the key attributes of the issuers of the CRE CLOs ("CRE CLO Issuers"), which are wholly owned
subsidiaries of the Company, to determine if they were VIEs and, if so, whether the Company was the primary beneficiary of their
operating activities and therefore consolidate the CRE CLOs. The Company concluded that the CRE CLO Issuers are VIEs and the
Company is the primary beneficiary because it has the ability to control the most significant activities of the CRE CLO Issuers, the
obligation to absorb losses to the extent of its equity investments, and the right to receive benefits that could potentially be significant
to these entities. Accordingly, as of December 31, 2024 and December 31, 2023 the Company consolidated the CRE CLO Issuers.
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The following table outlines the total assets and liabilities within the Sub-REIT (dollars in thousands):

December 31,2024  December 31, 2023

Assets
Cash and cash equivalents $ 71,541 § 59204
Collateralized loan obligation proceeds held at trustee'” — 247229
Accounts recervable from servicer/trustee 299 300
Accrued interest receivable 10,866 10,207
Loans held for investment, net'” 1,917,210 2,24524]
Real estate owned, net 117,090 33,540
Other assets 3,947 5,363
Total assets $ 2,120953 § 2,601,084
Liabilities
Accrued interest payable $ 4436 § 6,602
Accrued expenses 4,738 777
Collateralized loan obligations, net” 1,681,660 1,915,174
Payable to affiliates 3,052 2,879
Deferred revenue 2,583 2,124
Total liabilities $ 1,696,469 $ 1,927,556
(1) Includes $247.2 million of cash available to acquire eligible assets related to TRTX 2022-FL5 as of December 31, 2023.
2) Includes three loans held for investment with an unpaid principal balance of $3.9 million as of December 31, 2023.
(3) Net of 50.6 million and $4.6 million of unamortized deferred financing costs as of December 31, 2024 and December 31, 2023,

respectively.
As of December 31, 2024 and December 31, 2023, assets held by these VIEs are restricted and are only available to settle obligations

of the related VIE. The liabilities of these VIEs are non-recourse to the Company and can only be satisfied from the then-current assets
of the related VIE.
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The following tables detail the loan collateral and borrowings under the Company's CRE CLOs (dollars in thousands):

December 31, 2024
Outstanding
Benchmark principal o Witd. ave. Witd. aveg,

CRE CLOs Count interest rate balance Carrying value spread maturity
TRTX 2019-FL3

Collateral loan and REO investments 5 Term SOFR S 311381 § 203,427 3.68% 1.0

Financing provided 1 Term SOFR 119,526 119,526 2.46% 9.8
TRTX 2021-F1.4

Collateral loan and REO investments 19 Term SOFR 886,409 796,552 3.84% 20

Financing provided 1 Term SOFR 673,909 673,909 1.93% 132
TRTX 2022-FL5

Collateral loan investments 26 Term SOFR 1,056,822 1,033,775 3.70% 2.1

Financing provided 1 Term SOFR 888.853 888,225 2.02% 14.1
Total

Collateral loan and REO investments"’ 50 Term SOFR $ 2254612 $ 2,033,754 3.75% 2.0 years

Financing providcdm 3 Term SOFR S 1,682288 % 1,681,660 2.02% 13.4 years

() Weighted average spread excludes the amortization of loan fees and deferred financing costs.

2) Loan term represents weighted average final maturity, assuming extension options are exercised by the borrower. Repayments of CRE
CLO notes are dependent on timing of underlying loan repayments post-reinvestment period. The term of the CRE CLO notes represents
the rated final distribution date.

3) Collateral loan investment assets of FL3, FL4 and FLS5 represent 9.5%, 27.0% and 32.2%, respectively, of the aggregate unpaid principal
balance of the Company's loans held for investment portfolio as of December 31, 2024.

4) During the year ended December 31, 2024, the Company recognized interest expense of $135.4 million, which includes $4.2 million of

deferred financing cost amortization and is reflected within the Company's consolidated statements of income (loss) and comprehensive

mcome (loss).
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December 31, 2023

Outstanding
Benchmark interest principal Carrying Witd. avg. Wtd. avg.

CRE CLOs Count rate balance value®™ spread maturity™
TRTX 2019-FL3

Collateral loan investments 5 Term SOFR™  § 345150  § 220,562 3.66% 1.7

Financing provided 1 Term SOFR" 154,291 154,291 238% 10.8
TRTX 2021-FL4

Collateral loan investments 21 Term SOFR® 1,070,968 961,604 3.63% 25

Financing provided l Term SOFR® 858,468 856,747 1.80% 14.2
TRTX 2022-FL5

Collateral loan investments 15 Term SOFR™® 1,075,000 1,059,239 3.61% 3.0

Financing provided 1 Term SOFR' 907,031 904,136 2.02% 15.1
Total

Collateral loan investments!”’ 41 Term SOFR $ 2491118 § 2.241,405 3.62% 2.6 years

Financing provided® 3 Term SOFR $ 1919790 § 1,915,174 1.95% 14.3 years

(D) Includes loan amounts held in the Company's CRE CLOs and excludes other loans held for investment, net of $3.9 million held within the
Sub-REIT.

2 Weighted average spread excludes the amortization of loan fees and deferred financing costs.

3) Loan term represents weighted average final maturity, assuming extension options are exercised by the borrower. Repayments of CRE
CLO notes are dependent on timing of related loan repayments post-reinvestment period. The term of the CRE CLO notes represents the
rated final distribution date.

4 On October 1, 2021, the benchmark index interest rate for borrowings under TRTX 2019-FL.3 was converted from Compounded SOFR to
Term SOFR by the designated transaction representative under the FL3 indenture, The Company exercised its right to convert the mortgage
assets' benchmark interest rate from LIBOR to Term SOFR to eliminate the difference between benchmark rates used for the assets and
liabilities of the CRE CLO. As of December 31, 2023, the TRTX 2019-F1.3 mortgage assets are indexed to Term SOFR.

(5) On May 15, 2023, the benchmark index interest rate for borrowings under TRTX 2021-FL4 was converted from LIBOR to Term SOFR by
the designated transaction representative under the FL4 indenture. The Company exercised its right to convert the mortgage assets'
benchmark interest rate from LIBOR to Term SOFR to eliminate the difference between benchmark rates used for the assets and liabilities
of the CRE CLO.

(6) The Company had the ability to convert the interest rate benchmark from Compounded SOFR to Term SOFR once 50% of the underlying
mortgage loans were converted to Term SOFR. On September 12, 2023, the benchmark interest rate for borrowings under TRTX 2022-FL5
was converted from Compounded SOFR to Term SOFR by the designated transaction representative under the FLS indenture. As of
December 31, 2023, all of the TRTX 2022-FL.5 mortgage assets are indexed to Term SOFR.

(7 Collateral loan investment assets of FL.3, FL.4, and FL5 represent 9.9%. 30.7%, and 30.9%, respectively, of the aggregate unpaid principal
balance of the Company's loans held for investment portfolio as of December 31, 2023.

(8) During the year ended December 31, 2023, the Company recognized interest expense of $153.3 million, which includes $5.0 million of

deferred financing cost amortization and is reflected within the Company's consolidated statements of income (loss) and comprehensive
mcome (loss).
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(6) Investment Portfolio Financing

The Company finances its portfolio of loans, or participation interests therein, and REO using secured financing agreements, including
secured credit agreements, secured revolving credit facilities, asset-specific financing arrangements, collateralized loan obligations,
and mortgages.

The following table summarizes the Company's investment portfolio financing (dollars in thousands):

Outstanding principal balance
December 31, 2024 December 31, 2023

Collateralized loan obligations' S 1,682,288 $§ 1,919,790
Secured credit agreements 585,042 799,518
Asset-specific financing arrangements 186,500 274,158
Secured revolving credit facility 86,625 23,782
Mortgage loan payable 31,200 31,200
Total 5 2571,655 $ 3,048,448
(1) See Note 5 for additional information regarding the Company's collateralized loan obligations.

Secured Credit Agreements

As of December 31, 2024 and December 31, 2023, the Company had secured credit agreements used to finance certain of the
Company’s loan investments. These financing arrangements bear interest at rates equal to Term SOFR plus a credit spread negotiated
between the Company and each lender, often a separate credit spread for each pledge of collateral, which is primarily based on
property type and advance rate against the unpaid principal balance of the pledged loan. These borrowing arrangements contain
defined mark-to-market provisions that permit our lenders to issue margin calls to the Company only in the event that the collateral
properties underlying the Company’s loans pledged to the Company’s lenders experience a non-temporary decline in value (“credit
marks™) due to reasons other than capital markets events that result in changing credit spreads for similar borrowing obligations.

The following table presents certain information regarding the Company’s secured credit agreements. Except as otherwise noted, all
agreements are on a partial (25%) recourse basis (dollars in thousands):

December 31, 2024
Weighted Weighted Maximum Principal

Secured credit Initial Extended Index average average Commitment current Balance balance Amortized cost

agreements'" maturity date maturity date rate credit spread interest rate amount availability outstanding of collateral of collateral
Goldman Sachs”™ 08/19/26 08(19/28 Tenn SOFR 22% 66% § 500000 8 238879 % 261,121 % 485557 3 485,207
Wells Fargo™’ 12/06/27 12/06/27 Term SOFR 1.7 % 6.0 % 500,000 274,470 225,530 205,833 204,810
Barclays 08/13/25 08/13/26 Term SOFR 1.7 % 6.0 % 500.000 437474 62,526 84,827 84.754
Bank of Amernica 06/06/26 06/06/26 Term SOFR 1.8 % 6.1 % 200,000 164,135 35 865 50,824 50,824
Totals § 1,700,000 § 1114958 § 585,042 8 917041 § 915,595
(1) Borrowings under secured credit agreements with a 25% recourse guarantee from Holdco. Each secured credit agreement contains defined

mark-to-market provisions that permit the lenders to issue margin calls based on credit marks.

(2) On January 31, 2024, the Company executed a two-year extension of the secured credit agreement through August 19, 2026. Until such
date, new and revolving borrowings are permitted. After such date, the secured credit agreement automatically enters a two-year term-out
period through August 19, 2028.

(3) On December 6, 2024, the Company executed a three-year extension of the secured credit agreement through December 6, 2027.

On May 2, 2024, the Company executed a short-term extension of the Morgan Stanley secured credit agreement's maturity to June 3,
2024, and on June 3, 2024 executed a further short-term extension to July 3, 2024. On June 21, 2024, the Company repaid the $1.8
million outstanding under the Morgan Stanley secured credit agreement and on June 28, 2024 terminated the financing arrangement
prior to its July 3, 2024 maturity date.
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December 31, 2023

Weighted Weighted Maximum Principal
Secured credit Initial Extended Index average average Commitment current Balance balance Amortized cost
agreements’"’ maturity date maturity date rate eredit spread interest rate ilability Ti of collateral of collateral
. Goldman Sachs™ 08/19/24 08/19/24 Term SOFR 2.2% 75% § 500000 § EM.AE $ 293,597 $ 376.694 § 376,440
Wells Fargo 04/18/25 04/18/25 Term SOFR 1.9 % 73 % 500.000 164,394 335606 440,804 439,773
Barclays 08/13/25 08/13/26 Term SOFR 20% 73 % 500,000 367,374 132.626 178.827 178,509
Morgan Slanle)“"' 05/04/24 0510424 Term SOFR. 1.9 % 72% 500,000 498,176 1.824 10,570 10,570
Bank of America™ 06/06/26 06/06/26 Term SOFR. 1.8% 71 % 200.000 164,135 35.865 50,194 50,194
Totals $ 2.200000 $ 1400482 § 799518 § 1057080 § 1,055,486
() Borrowings under secured credit agreements with a 25% recourse guarantee from Holdco. Each secured credit agreement contains defined

mark-to-market provisions that permit the lenders to issue margin calls based on credit marks.

2) On August 18, 2023, the Company executed an extension of the secured credit agreement's maturity to August 19, 2024. On January 31,
2024, the Company executed a two-year extension of the secured credit agreement through August 19, 2026. During the two-year extension
period, new and revolving borrowings are permitted, after which the secured credit agreement automatically enters a two-year term-out
period through August 19, 2028.

3) On March 17, 2023, the Company executed an extension of the secured credit agreement's maturity that is effective May 4, 2023 with a one
year term maturing on May 4, 2024,

4) On March 20, 2023, the Company executed a short-term extension of the secured credit agreement's maturity to May 30, 2023, and on May
25, 2023 executed a further short-term extension to June 6, 2023. On June 6, 2023, the secured credit agreement's initial and extended
maturity was extended to June 6, 2026.

Secured Credit Agreement Terms

As of December 31, 2024 and December 31, 2023, the Company had four and five, respectively, secured credit agreements to finance
its loan investing activities. Credit spreads vary depending upon the collateral type, advance rate and other factors. Assets pledged as
of December 31, 2024 and December 31, 2023 consisted of 21 and 28 morigage loans, or participation interests therein, respectively.
Under three of the four secured credit agreements, the Company transfers all of its rights, title and interest in the loans to the secured
credit agreement counterparty in exchange for cash, and simultancously agrees to reacquire the asset at a future date for an amount
equal to the cash exchanged plus an interest factor. The secured credit agreement lender collects all principal and interest on related
loans and remits to the Company the net amount after the lender collects its interest and other fees. For the fourth secured credit
agreement, which until June 6, 2023 was a mortgage warchouse facility, the lender received a security interest (pledge) in the loans
financed under the arrangement. Effective June 6, 2023, this credit facility was extended for three years and converted from a
mortgage warchouse facility to a secured credit facility similar to the Company's other secured credit facilities. The secured credit
agreements used to finance loan investments are 25% recourse to Holdco.

Under each of the Company’s secured credit agreements, the Company is required to post margin for changes in conditions to specific
loans that serve as collateral for those secured credit agreements. The lender’s margin amount is limited to collateral-specific credit
marks based on non-temporary declines in the value of the propertics securing the underlying loan collateral. Market value
determinations and redeterminations may be made by the repurchase lender in its sole discretion subject to certain specified
parameters. These considerations only include credit-based factors unrelated to the capital markets.

The following table summarizes certain characteristics of the Company’s secured credit agreements secured by mortgage loan
investiments, including counterparty concentration risks (dollars in thousands):

December 31, 2024

Amortized Net Percent of Days to
Commitment UPB of cost Amount counterparty  stockholders' extended
Secured credit agreements amount collateral of collateral™ payable exposure equity maturity
Goldman Sachs Bank $ 500,000 $ 485,557 § 489,121 § 261,705 § 227.416 20.4 % 1327
Wells Fargo 500,000 295,833 295815 226,028 69,787 6.3 % 1070
Barclays 500,000 84,827 84,750 62,681 22,069 2.0 % 590
Bank of America 200,000 50,824 51,089 35,899 15,190 1.4 % 522
Total / weighted average $  L700.000 8 917,041 $ 20775 % 586,313 § 334.462 1100
(h [oan amounts include interest receivable of $5.2 million and are net of premium, discount and origination fees of $1.4 million.
2) Loan amounts include interest payable of $1.3 million and do not reflect unamortized deferred financing fees of $0.8 million.
(3) Loan amounts represent the net carrying value of the commercial real estate loans sold under agreements to repurchase, including accrued
mterest plus any cash or assets on deposit to secure the repurchase obligation, less the amount of the repurchase hability, including accrued

interest.
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The following table summarizes certain characteristics of the Company’s secured credit agreements secured by mortgage loan
investments, including counterparty concentration risks (dollars in thousands):

December 31, 2023

Amortized Net Percent of Days to
Commitment UPB of cost Amount counterparty  stockholders' extended
Secured credit agreements amount collateral of collateral™ pnynbltm i:xpmmrl:(Jj equity maturity
Goldman Sachs Bank 3 500.000 % 376.694 § 379,012 § 294258 § 84,754 7.5 % 232
Wells Fargo 500,000 440,804 443,923 336,539 107,384 9.5 % 474
Barclays 500.000 178,827 179,152 133,100 46,052 4.1 % 956
Morgan Stanley Bank 500,000 10,570 10,710 1,871 8,839 0.8 % 125
Bank of America 200,000 50,194 50,484 35.911 14,573 1.3 % 888
Total / weighted average $ 2200000 $ 1057089 $ 1.063281 § 801,679 § 261,602 483
(1) Loan amounts include interest receivable of $7.8 million and are net of premium, discount and origination fees of $1.6 million.
2) Loan amounts include interest payable of $2.2 million and do not reflect unamortized deferred financing fees of $1.5 million.
(3) Loan amounts represent the net carrying value of the commercial real estate loans sold under agreements to repurchase, including accrued
interest plus any cash or assets on deposit to secure the repurchase obligation, less the amount of the repurchase liability, including accrued
mterest.

Secured Revolving Credit Facility

On February 22, 2022, the Company closed a $250.0 million secured revolving credit facility with a syndicate of five lenders. During
the fourth quarter of 2022, an additional lender was added to the facility, increasing the borrowing capacity to $290.0 million. This
facility has an initial term of three years, an interest rate of Term SOFR plus 2.00% that is payable monthly in arrears, and an unused
fee of 15 or 20 basis points, depending upon whether utilization exceeds 50.0%. During the year ended December 31, 2024 and 2023,
the weighted average unused fee was 20 and 20 basis points, respectively. The facility generally provides the Company with interim
financing of ecligible loans for up to 180 days at an initial advance rate of 75.0%, which declines to 65.0%, 45.0%, and 0.0% after 90,
135, and 180 days from initial borrowing, respectively, depending on the likely source of refinancing. This facility is 100% recourse to
Holdco. For the quarters ended September 30, 2023 and December 31, 2023, the Company received a waiver with respect to the
minimum interest coverage ratio covenant included in this facility and in doing so, each of the facility's advance rates was reduced
during the waiver period by five points.

As of December 31, 2024, the Company pledged one loan investment with a collateral principal balance of $115.5 million and had
outstanding Term SOFR-based borrowings of $86.6 million under its secured revolving credit facility. As of December 31, 2023, the
Company pledged one loan investment with a collateral principal balance of $32.8 million and had outstanding Term SOFR-based
borrowings of $23.8 million.
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Asset-Specific Financing Arrangements

On December 5, 2023, the Company closed a $90.6 million asset-specific financing facility with HSBC Bank USA, National
Association ("HSBC Facility"). On September 26, 2024, the Company added an additional loan to the loan financing facility.
increasing the total facility size by $72.0 million. The facility provides asset-specific financing on a non-mark-to-market, matched
term basis. This facility is 20% recourse to Holdco. The advance rate and borrowing rate are determined separately for each loan
financed under the facility.

On June 30, 2022, the Company closed a $200.0 million loan financing facility with BMO Harris Bank ("BMO Facility"). The facility
provides asset-specific financing on a non-mark-to-markel, matched term basis. This facility is 25% recourse to Holdco. The advance
rate and borrowing rate are determined separately for each loan financed under the facility.

On November 17, 2022, the Company closed a $23.3 million asset-specific financing arrangement with Customers Bank. The
arrangement is non-mark-to-market, matched term, and non-recourse.

The following table details the Company's asset-specific financing arrangements (dollars in thousands):

December 31, 2024

Financing Collateral
Qutstanding Outstanding
Commitment principal Carrying  Wtd. avg. Wtd. avg. principal Amortized  Wtd. avg.

Asset-specific financing Count amount balamce value'™ spread" term™ Count balance cost term
HSBC Facility 1 $ 144114 § 136,011 § 135451 2.0 % 3.6 3 $ 188,995 § 187.958 3.6
BMO Facility 1 200,000 29.110 29.046 2.0% 2.7 1 38,468 38.365 2.7
Customers Bank 1 23,250 2 I@E?_ 21,244 25% 27 1 29417 29,346 2.7
Total / weighted average $ 367,364 5 186,500 § 185,741 2.1 % 3.4 years $ 256,880 § 255,669 3.4 years
(hH Net of $0.8 million unamortized deferred financing costs.
2) Collateral loan assets and related financings are indexed to Term SOFR.
3) Borrowings are term-matched to the corresponding collateral loan asset. The weighted average term assumes all extension options of the

collateral loan assets are exercised by the borrower.

The Company repaid all outstanding borrowings under the Company's former $397.9 million asset-specific financing arrangement
with an Institutional Lender ("Institutional Lender 2") during the three months ended March 31, 2024,

The following table details the Company's asset-specific financing arrangements (dollars in thousands):

December 31, 2023
Financing Collateral
Outstanding Outstanding
Commitment principal Carrying Witd. ave. Wid. avg. principal Amortized Witd. avg.
Asset-specific financing  Count amount balance value® sprea i term® Count balance cost term
HSBC Facility 1 5 90,564 § 82,143 S 81.351 2.1'% 3.5 3 $ 117.343  § 116.694 35
BMO Facility 1 200,000 29,110 28,883 2.0 % 3.3 1 37.623 37,370 3.7
Institutional Lender 2% 1 141,526 141,526 141,526 35% 1.1 2 136,057 134,319 1.4
Customers Bank 1 23,250 21,379 21,050 25 % 37 1 28,956 28,784 37
Total / weighted average s 455340 § 274,158 § 272810 2.8% 2.3 years $ 319979 § 317.167 2.6 years
(1) Net of $1.3 million unamortized deferred financing costs.
2) Collateral loan assets and related financings are indexed to Term SOFR.
(3) Borrowings are term-matched to the corresponding collateral loan asset. The weighted average term assumes all extension options of the
collateral loan assets are exercised by the borrower.

4) Collateral includes one loan and a receivable owed pursuant to the terms of a co-lender agreement and servicing agreement, of which $88.0

million of this borrowing was repaid in January 2024. The remaining borrowings under this asset-specific financing arrangement were
repaid during the three months ended March 31, 2024.
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Mortgage Loan Payable

The Company, through a wholly owned special purpose subsidiary, is the borrower under a $31.2 million, non-recourse mortgage loan
secured by a deed of trust against an REO asset. The first mortgage loan was provided by an institutional lender, has an interest-only
term of five years with a maturity of July 6, 2028 and bears interest at a rate of 7.7%. As of December 31, 2024 and December 31,
2023, the carrying value of the loan was $30.7 million and $30.6 million, respectively.

Financial Covenant Compliance

Our financial covenants and guarantees for outstanding borrowings related to our secured financing agreements require Holdco to
maintain compliance with the following financial covenants (among others):

Financial Covenant Current

Cash Liquidity Minimum cash liquidity of no less than the greater of: $15.0 million; and 5.0% of Holdco’s recourse indebtedness.

$1.0 billion, plus 75% of all subsequent equity 1ssuances (net of discounts, commissions, expense), minus 75% of’
the redeemed or repurchased preferred or redeemable equity or stock.

Debt-to-Equity Debt-to-Equity ratio not to exceed 4.25 to 1.0.

Tangible Net Worth

Interest Coverage Minimum interest coverage ratio of no less than 1.4 to 1.0, effective June 30, 2023. Previously, 1.5 to 1.0.

The financial covenants and guarantees for outstanding borrowings related to the Company’s secured credit agreements and secured
revolving credit facility require Holdco to maintain compliance with certain financial covenants. The uncertain long-term impact of
global macroeconomic conditions, including heightened inflation, slower growth or recession, changes to fiscal and monetary policy.
sustained higher interest rates, currency fluctuations, labor shortages and structural shifts and regulatory changes in the banking sector,
on the commercial real estate markets and global capital markets may make it more difficult to meet or satisfy these covenants, and
there can be no assurance that the Company will remain in compliance with these covenants in the future.

Financial Covenant Compliance

Effective September 30, 2023, the Company obtained from its lenders a waiver with respect to the minimum interest coverage ratio
covenant, The waiver reduced the minimum interest coverage ratio to 1.30 to 1.0 from 1.40 to 1.0 for the quarters ended September
30, 2023 and December 31, 2023. The interest coverage ratio threshold reverted to 1.40 to 1.0 for the quarter ending March 31, 2024
and thereafter.

Investment Portfolio Financing Financial Covenant Compliance

The Company was in compliance with all financial covenants for its investment portfolio financing arrangements to the extent of
outstanding balances as of December 31, 2024 and December 31, 2023, respectively.

(7) Schedule of Maturities

As of December 31, 2024, future principal payments for the following five years and thereafter are as follows (dollars in thousands):

Asset-specific

Total Collateralized Secured credit  Secured revolving financing Mortgage loan
Year indebtedness loan obligations  agreements® credit facility™  arrangements® payable
2025 $ 342,520 8 193369 § 62,526 % 86,625 $ — 8 —
2026 891,359 855,494 35,865 - — —
2027 689,659 377,252 225,530 — 86,877 —
2028 482,955 162,711 261,121 - 27,923 31,200
2029 165,162 93,462 — — 71,700 —
Thereafter — — P== = — —
Total 5 2,571,655 $ 1,682,288 8§ 585,042 § 86,625 § 186,500 § 31,200
() The scheduled maturities for the investment grade bonds issued by the Company's CRE CLOs are based upon the fully extended maturity

of the underlying mortgage loan collateral, considering the reinvestment window of each CRE CLO.

2 The scheduled maturities of the Company's secured credit agreement liabilities are based on the extended maturity date for the specific
credit agreement where extension options are at the Company's option, subject to standard default provisions, or the current maturity date
of those credit agreements where extension options are subject to counterparty approval.

(3) The scheduled maturities of the Company's asset-specific financing arrangements are based on the fully extended maturity date of the
underlying mortgage loan collateral.
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(8) Fair Value Measurements

The Company’s consolidated balance sheet includes Level 1 fair value measurements related to cash equivalents, restricted cash,
accounts receivable, and accrued liabilities. As of December 31, 2024 and December 31, 2023, the Company had $124.7 million and
$172.7 million, respectively, invested in money market funds with original maturities of less than 90 days. The carrying values of
these financial assets and liabilities are reasonable estimates of fair value because of the short-term maturities of these instruments.
The consolidated balance sheet also includes loans held for investment, the assets and liabilities of its CLOs, secured credit
agreements, and asset-specific financing arrangements that are considered Level II1 fair value measurements. Level 111 items are not
measured at fair value on a recurring basis, but are subject to fair value adjustments utilizing the fair value of the underlying collateral
when there is evidence of impairment and when the loan is dependent solely on the collateral for payment of principal and interest.

The following tables provide information about the fair value of the Company’s financial assets and liabilities on the Company’s
consolidated balance sheets (dollars in thousands):

December 31, 2024

Fair value
Principal balance  Carrying value Level I Level 11 Level IIT

Financial assets

Loans held for investment $ 3,284,510 § 3,217,030 § — § — 3 3.258,017
Financial liabilities

Collateralized loan obligations 1,682,288 1.681.660 - - - 1.661,615

Secured credit agreements 585.042 584,235 - — 580,921

Asset-specific financing arrangements 186,500 185,741 — = 186,006

Secured revolving credit facility 86,625 86,492 - - - 86,625

Mortgage loan payable 31,200 30,695 - — 31,200

December 31, 2023
Fair value
Principal balance  Carrying value Level 1 Level I1 Level 111

Financial assets

Loans held for investment $ 3484052 § 3,409,684 § — 3 — 5 3.4406,648
Financial liabilities

Collateralized loan obligations 1,919,790 1,915,174 — — 1,893,803

Secured credit agreements 799,518 798.060 - - 791495

Asset-specilic financing arrangements 274,158 272,810 — - 273218

Secured revolving credit facility 23,782 22.764 —_ — 23323

Mortgage loan payable 31,200 30,551 —— = 31,200

As of December 31, 2024 and December 31, 2023, the estimated fair value of the Company’s loans held for investment portfolio was
$3.3 billion and $3.4 billion, respectively, which approximated carrying value. The weighted average gross credit spread for the
Company’s loans held for investment portfolio as of December 31, 2024 and December 31, 2023 was 3.68% and 3.73%, respectively.
The weighted average years to maturity as of December 31, 2024 and December 31, 2023 was 2.4 years and 2.6 years, respectively,
assuming full extension of all loans held for investment.

As of December 31, 2024 and December 31, 2023, the estimated fair value of the collateralized loan obligation liabilities and secured
credit agreements approximated fair value since current borrowing spreads reflect current market terms,

Level III fair values are determined based on standardized valuation models and significant unobservable market inputs, including
holding period, discount rates based on LTV, property type and loan pricing expectations developed by the Manager that were
corroborated with other institutional lenders to determine market spreads that arc added to the forward curve of the underlying
benchmark interest rate. There were no transfers of financial assets or liabilities within the levels of the fair value hierarchy during the
year ended December 31, 2024.
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(9) Income Taxes

The Company indirectly owns 100% of the equity of TRSs. TRSs are subject to applicable U.S. federal, state, local and foreign
income tax on their taxable income. In addition, as a REIT, the Company also may be subject to a 100% excise tax on certain
transactions between it and its TRSs that are not conducted on an arm’s-length basis. The Company files income tax returns in the
United States federal jurisdiction as well as various state and local jurisdictions. The filings are subject to normal reviews by tax
authorities until the related statute of limitations expires. The years open to examination generally range from 2021 to present.

ASC 740 also prescribes a recognition threshold and measurement attribute for the financial statement recognition and measurement
of a tax position taken or expected to be taken in a tax return. ASC 740 also provides guidance on derecognition, classification,
interest and penalties, accounting in interim periods, disclosure and transition. The Company has analyzed its various federal and state
filing positions and believes that its income tax filing positions and deductions are well documented and supported. As of
December 31, 2024 and December 31, 2023, based on the Company’s evaluation, the Company did not have any material uncertain
income tax positions.

The Company’s policy is to classify interest and penalties associated with underpayment of U.S. federal and state income taxes, if any,
as a component of general and administrative expense on its consolidated statements of income (loss) and comprehensive income
(loss). For the year ended December 31, 2024 and 2023, the Company did not have interest or penalties associated with the
underpayment of any income taxes.

The Company owns, through an entity classified as a partnership for U.S. federal tax purposes (“Parent LLC™), 100% of the common
equity in Sub-REIT, which qualifies as a REIT for U.S. federal income tax purposes and is a separate taxpayer from both the
Company and Parent LLC. Parent LLC is owned by the Company both directly and indirectly through a TRS. The Company, through
Sub-REIT, issues CRE CLOs to finance on a non-recourse, non-mark-to-market basis a large proportion of its loan investment
portfolio. Due to unusually low LIBOR rates between March 2020 and September 2022, coupled with high interest rate floors relating
to many loans and participation interests pledged to Sub-REIT’s CLOs, certain of Sub-REIT’s CRE CLOs have in the past generated
EIl, which may be treated as UBTI. Published IRS guidance requires that Sub-REIT allocate its EIl among its sharcholders in
proportion to its dividends paid. Accordingly, EII generated by Sub-REIT’s CRE CLOs is allocated to Parent LLC. Pursuant to the
Parent LLC operating agreement, any EII allocated from Sub-REIT to Parent LLC is allocated further to the TRS. Consequently, no
EII is allocated to the Company and, as a result, the Company’s sharcholders will not be allocated any EII (or UBTI attributable to
such EII) by the Company. The tax liability borne by the TRS on the EII is approximately 21%. This tax liability is included in the
consolidated statements of income (loss) and comprehensive income (loss) and balance sheets of the Company.

The following table details the income tax treatment for dividends declared on the Company's common stock:

For the Years Ended December 31,

2024M 2023@ 2022
Ordinary income dividends § 080 S 012 § 0.95
Return of capital 0.16 0.61 —
Total common stock dividends S 096 $ 073 § 0.95
(1 The Company declared $0.96 of common stock dividends during the year ended December 31, 2024. Pursuant to IRC Section 857(b)(9),

cash distributions made on January 24, 2025 with a record date of December 27, 2024 are treated for federal income tax purposes as
received by shareholders on December 31, 2024 to the extent of the Company’s 2024 eamings and profits. As the Company’s aggregate
2024 dividends declared exceeded its 2024 earnings and profits, the January 2025 cash distribution declared in the fourth quarter of 2024
will be treated as a 2025 distribution for federal income tax purposes and will not be included on the 2024 Form 1099-DIV.

2) The Company declared $0.96 of common stock dividends during the year ended December 31, 2023. Pursuant to IRC Section 857(b)(9),
cash distributions made on January 25, 2024 with a record date of December 29, 2023 are treated for federal income tax purposes as
received by shareholders on December 31, 2023 to the extent of the Company’s 2023 eamings and profits. As the Company’s aggregate
2023 dividends declared exceeded its 2023 earnings and profits, the January 2024 cash distribution declared in the fourth quarter of 2023
will be treated as a 2024 distribution for federal income tax purposes and will not be included on the 2023 Form 1099-DIV.

For the year ended December 31, 2024, 2023 and 2022, the Company recognized $0.4 million, $0.3 million, and $0.5 million,
respectively, of federal, state, and local tax expense.

As of December 31, 2024, the Company had no income tax asscts and no income tax liability recorded for the operating activities of

the Company’s TRSs. As of December 31, 2023, the Company had no income tax assets and a $0.02 million income tax liability
recorded for the operating activities of the Company’s TRSs.
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As of December 31, 2021, the Company had $187.6 million of remaining capital losses that it can carry forward into future years.
During the year ended December 31, 2022, the Company utilized $13.3 million of the $187.6 million of available remaining capital
loss carryforwards to offset the capital gain generated from the partial sale of a REO in April 2022. During the year ended December
31, 2023, the Company incurred a capital loss of $19.8 million from the sale of an acquired loan. As of December 31, 2024, the
Company has $194.1 million of capital losses, of which $174.3 million and $19.8 million will expire at the end of 2025 and 2028,
respectively, if unused.

The Company does not expect these capital loss carryforwards to reduce the amount that the Company will be required to distribute in
accordance with the requirement that the Company distribute to its stockholders at least 90% of the Company’s REIT taxable income
(computed without regard to the deduction for dividends paid and excluding net capital gain) each year to continue to qualify as a
REIT.

(10) Related Party Transactions
Management Agreement

The Company is externally managed and advised by the Manager pursuant to the terms of a management agreement between the
Company and the Manager (as amended, the “Management Agreement”). Pursuant to the Management Agreement, the Company pays
the Manager a base management fee equal to the greater of $250,000 per annum ($62,500 per quarter) or 1.50% per annum (0.375%
per quarter) of the Company’s “Equity” as defined in the Management Agreement. Net proceeds from the issuance of Series B and
Series C Preferred Stock are included in the Company’s Equity for purposes of determining the base management fee using the same
daily weighted average method as is utilized for common equity. The base management fee is payable in cash, quarterly in arrears,
The Manager is also entitled to incentive compensation which is calculated and payable in cash with respect to each calendar quarter
in arrears in an amount, not less than zero, equal to the difference between: (1) the product of (a) 20% and (b) the difference between
(i) the Company’s Core Earnings for the most recent 12-month period, including the calendar quarter (or part thereof) for which the
calculation of incentive compensation is being made (the “applicable period™), and (ii) the product of (a) the Company’s Equity in the
most recent 12-month period, including the applicable period, and (b) 7% per annum; and (2) the sum of any incentive compensation
paid to the Manager with respect to the first three calendar quarters of the most recent 12-month period. No incentive compensation is
payable to the Manager with respect to any calendar quarter unless Core Earnings for the 12 most recently completed calendar quarters
is greater than zero. For purposes of calculating the Manager’s incentive compensation, the Management Agreement specifies that
equity securities of the Company or any of the Company’s subsidiaries that are entitled to a specified periodic distribution or have
other debt characteristics will not constitute equity securities and will not be included in “Equity” for the purpose of calculating
incentive compensation. Instead, the aggregate distribution amount that accrues to such equity securities during the calendar quarter of
such calculation will be subtracted from Core Earnings, before incentive compensation for purposes of calculating incentive
compensation, unless such distribution is otherwise excluded from Core Earnings.

Core Earnings, as defined in the Management Agreement, means the net income (loss) attributable to the holders of the Company’s
common stock and Class A common stock (in those periods in which such Class A shares were outstanding) and, without duplication,
the holders of the Company’s subsidiaries’ equity securities (other than the Company or any of the Company’s subsidiaries),
computed in accordance with GAAP, including realized gains and losses not otherwise included in net income (loss), and excluding (i)
non-cash equity compensation expense, (ii) the incentive compensation, (iii) depreciation and amortization, (iv) any unrealized gains
or losses, including an allowance for credit losses, or other similar non-cash items that are included in net income for the applicable
period, regardless of whether such items are included in other comprehensive income or loss or in net income and (v) one-time events
pursuant to changes in GAAP and certain material non-cash income or expense items, in each case after discussions between the
Manager and the Company’s independent directors and approved by a majority of the Company’s independent directors.



Management Fees and Incentive Management Fees Incurred and Paid

The following table details the management fees and incentive management fees incurred and paid pursuant to the Management
Agreement (dollars in thousands):

Years Ended December 31,

2024 2023 2022
Incurred
Management fees $ 20,249 % 22426 § 23455
Incentive management fee = — 5,183
Total management and incentive fees incurred g 20,249 % 22426 $ 28,638
Paid
Management fees b} 20,051 § 23497 § 23,080
Incentive management fee — - 5,183
Total management and incentive fees paid -S 2_0,032 - S 23,;97_ $ 28563

Management fees and incentive management fees included in payable to affiliates on the consolidated balance sheets as of
December 31, 2024 and December 31, 2023 are $5.1 million and $4.9 million, respectively. No incentive management fee was carned
during the year ended December 31, 2024 and 2023. During the year ended December 31, 2022, the Manager carned $5.2 million of
incentive management fees.

Termination Fee

A termination fee would be due to the Manager upon termination of the Management Agreement by the Company absent a cause
event. The termination fee would also be payable to the Manager upon termination of the Management Agreement by the Manager if
the Company materially breaches the Management Agreement. The termination fee is equal to three times the sum of (x) the average
annual base management fee and (y) the average annual incentive compensation earned by the Manager, in each case during the 24-
month period immediately preceding the most recently completed calendar quarter prior to the date of termination.

Other Related Party Transactions

The Manager or its affiliates is responsible for the expenses related to the personnel of the Manager and its affiliates who provide
services to the Company. However, the Company does reimburse the Manager for agreed-upon amounts based upon the Company’s
allocable share of the compensation (including, without limitation, annual base salary, bonus, any related withholding taxes and
employee benefits) paid to (i) the Manager’s personnel serving as the Company’s chief financial officer based on the percentage of his
or her time spent managing the Company’s affairs and (ii) other corporate finance, tax, accounting, internal audit, legal risk
management, operations, compliance and other non-investment personnel of the Manager or its affiliates who spend all or a portion of
their time managing the Company’s affairs, based on the percentage of time devoted by such personnel to the Company’s and the
Company’s subsidiaries’ affairs. During the years ended December 31, 2024, 2023, and 2022 the Company reimbursed the Manager
$1.5 million, $1.0 million, and $1.0 million, respectively, of expenses for services rendered on its behalf by the Manager and its
affiliates.

The Company is required to pay the Manager or its affiliates for documented costs and expenses incurred with third parties by the
Manager or its affiliates on behalf of the Company, subject to the Company’s review and approval of such costs and expenses. The
Company’s obligation to pay for costs and expenses incurred on its behall is not subject to a dollar limitation.

As of December 31, 2024 and December 31, 2023, no amounts remained outstanding and payable to the Manager or its affiliates for
third-party expenses that were incurred on behalf of the Company. All expenses due and payable to the Manager are reflected in the
respective expense category of the consolidated statements of income (loss) and comprehensive income (loss) or consolidated balance
sheets based on the nature of the item.

The Company engaged SOP 2 Management, LLC, a portfolio company owned by an affiliate of TPG, Inc., to provide a specified
scope of asset management services related to the Company's REO properties. During the year ended December 31, 2024, the
Company incurred $1.4 million of expenses for these services.
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(11) Earnings per Share

The Company calculates its basic and diluted earnings per share using the two-class method for all periods presented, which defines
unvested stock-based compensation awards that contain nonforfeitable rights to dividends as participating securities. The two-class
method is an allocation formula that determines earnings per share for each share of common stock and participating securities
according to dividends declared and participation rights in undistributed earnings. Under this method, all earnings (distributed and
undistributed) are allocated to common shares and participating securities based on their respective rights to receive dividends. The
unvested restricted shares of the Company's common stock granted to certain current and former employees of affiliates of the
Manager and affiliates of the Manager qualify as participating securities. These restricted shares have the same rights as the
Company’s other shares of common stock, including participating in any dividends, and therefore are included in the Company’s basic
and diluted earnings per share calculation. For the years ended December 31, 2024, 2023, and 2022, $2.1 million, $1.7 million, and
$1.0 million, respectively, of common stock dividends declared and undistributed net income attributable to common stockholders
were allocated to unvested shares of our common stock pursuant to stock grants made under the Company’s Incentive Plan. See Note
12 for details.

The computation of diluted earnings per common share is based on the weighted average number of participating securities
outstanding plus the incremental shares that would be outstanding assuming exercise of the Warrants. The number of incremental
common shares is calculated utilizing the treasury stock method. As discussed below in Note 12, on May 8, 2024, all of the Warrants
were exercised on a net settlement basis, resulting in the issuance of 2,647,059 shares of the Company's common stock. As of
December 31, 2024, there were no Warrants outstanding. For the year ended December 31, 2023 and 2022, 188,571 and 2,881,459
warrants, respectively, are excluded from the calculation of diluted earnings per common share since their effect would be anti-
dilutive. For the years ended December 31, 2024, 2023, and 2022, 142,388, 376,444, and 605,936 participating securities,
respectively, are excluded from the calculation of diluted earnings per common share since their effect would be anti-dilutive.

The following table sets forth the calculation of basic and diluted earnings per common share based on the weighted average number
of shares of common stock outstanding (dollars in thousands, except share and per share data):

Year Ended December 31,

2024 2023 2022
Net income (loss) S 74335 § (116,630) $ (60,066)
Preferred stock dividends'" (12,592) (12,592) (12,592)
Participating securities' share in earnings (2,077) (1,683) (986)
Net income (loss) attributable to common stockholders $ 59,666 § (130,905) $ (73.644)
Weighted average common shares outstanding, basic 79,801,990 77,575,788 77,296,524
Weighted average common shares outstanding, diluted 79,888,044 77,575,788 77,296,524
Eamings (loss) per common share, basic®” $ 075 § (1.69) $ (0.95)
Farnings (loss) per common share, diluted® $ 0.75 § (1.69) 8 (0.95)
() Includes preferred stock dividends declared and paid on outstanding shares of Series A Preferred Stock and Series C Preferred Stock.
2) Basic and diluted earnings per common share are computed independently based on the weighted average shares of common stock

outstanding. Diluted eamings per common share includes the impact of participating securities outstanding. Prior to the May 8, 2024
Warrant exercise, diluted earnings per common share included any incremental shares that would be outstanding assuming the exercise of
the Warrants. The sum ol the quarterly earnings (loss) per common share amounts may not agree to the total for the years ended
December 31, 2024, 2023, and 2022.
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(12) Stockholders' Equity
Series C Cumulative Redeemable Preferred Stock

On June 14, 2021, the Company received net proceeds of $194.4 million from the sale of the 8,050,000 shares of Series C Preferred
Stock after deducting the underwriting discount and commissions of $6.3 million and issuance costs of $0.6 million. The Company
used the net proceeds from the offering to partially fund the redemption of all of the outstanding shares of the Company’s Series B
Preferred Stock. The Series C Preferred Stock is currently listed on the NYSE under the symbol “TRTX PRC.” In connection with the
Series C Preferred Stock issuance the Company paid TPG Capital BD, LLC a $0.7 million underwriting discount and commission for
its services as joint bookrunner, The underwriting discount and commission was seitled net of the preferred stock issuance proceeds
and recorded as a reduction to additional paid-in-capital in the Company’s consolidated statement of changes in equity at closing.

The Company’s Series C Preferred Stock has a liquidation preference of $25.00 per share. When, as, and if authorized by the
Company’s Board of Directors and declared by the Company, dividends on Series C Preferred Stock will be payable quarterly in
arrears on or about March 30, June 30, September 30, and December 30 of each year at a rate per annum equal to 6.25% per annum of
the $25.00 per share liquidation preference ($1.5624 per share annually or $0.3906 per share quarterly). Dividends on the Series C
Preferred Stock are cumulative. The first dividend on the Series C Preferred Stock was payable on September 30, 2021, and covered
the period from, and including, June 14, 2021 to, but not including, September 30, 2021 and was in the amount of $0.4601 per share.

On and after June 14, 2026, the Company, at its option, upon not fewer than 30 days’ nor more than 60 days’ written notice, may
redeem the Series C Preferred Stock, in whole, at any time, or in part, from time to time, for cash, at a redemption price of $25.00 per
share, plus any accrued and unpaid dividends (whether or not declared) on such shares of Series C Preferred Stock to, but not
including, the redemption date (other than any dividend with a record date before the applicable redemption date and a payment date
after the applicable redemption date, which shall be paid on the payment date notwithstanding prior redemption of such shares).

Upon the occurrence of a Change of Control event, the holders of Series C Preferred Stock have the right to convert their shares solely
into common stock at their request and do not have the right to request that their shares convert into cash or a combination of cash and
common stock. The Company, upon the occurrence of a Change of Control event, at its option, upon not fewer than 30 days’ nor more
than 60 days’ written notice, may redeem the shares of Series C Preferred Stock, in whole or in part, within 120 days afier the first
date on which such Change of Control occurred, for cash at a redemption price equal to $25.00 per share, plus any accrued and unpaid
dividends (whether or not declared) to, but not including, the redemption date (other than any dividend with a record date before the
applicable redemption date and a payment date after the applicable redemption date, which will be paid on the payment date
notwithstanding prior redemption of such shares).

Holders of Series C Preferred Stock have no voting rights except as set forth in the Articles Supplementary for the Series C Preferred
Stock.

Series B Cumulative Redeemable Preferred Stock and Warrants to Purchase Shares of Common Stock

On May 28, 2020, the Company issued 9,000,000 shares of the Company's 11.0% Series B Preferred Stock, par value $0.001 per share
(the "Series B Preferred Stock"), and Warrants to purchase up to 12,000,000 shares of the Company's common stock to PE Holder
L.L.C., a Delaware limited liability company (the “Purchaser”™), an affiliate of Starwood Capital Group Global II, L.P., for an
aggregate purchase price of $225.0 million, On June 16, 2021, the Company redeemed all 9,000,000 outstanding shares of the Series
B Preferred Stock at an aggregate redemption price of approximately $247.5 million.

The Warrants were exercisable on a net settlement basis and would have expired on May 28, 2025. The Warrants were classified as
equity and were initially recorded at their estimated fair value of $14.4 million with no subsequent remeasurement. On May 8, 2024,
the Purchaser exercised all of the Warrants on a net settlement basis, and the Company issued 2,647,059 shares of the Company's
common stock to the Purchaser. As of December 31, 2024, there were no Warrants outstanding,

Share Repurchase Program

On April 25, 2024, the Company's Board of Directors approved a share repurchase program pursuant to which the Company is
authorized to repurchase up to $25.0 million of the Company's common stock. The repurchase program authorizes the repurchase of
common stock from time to time on the open market or in privately negotiated transactions, including under 10b5-1 plans. The
Company repurchased 4,603 shares of common stock, at a weighted average price of $7.98 per share, for total consideration (including
commissions and related fees) of $0.04 million during the year ended December 31, 2024. As of December 31, 2024, the Company
had $24.96 million of remaining capacity under its share repurchase program.
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Dividends

Upon the approval of the Company’s Board of Directors, the Company accrues dividends. The Company intends to distribute each
year not less than 90% of its taxable income to its stockholders to comply with the REIT provisions of the Internal Revenue Code. The
Board of Directors will determine whether to pay future dividends, entirely in cash, or in a combination of stock and cash based on
facts and circumstances at the time such decisions are made.

On December 13, 2024, the Company’s Board of Directors declared and approved a cash dividend of $0.24 per share of common
stock, or $20.0 million in the aggregate, for the fourth quarter of 2024. The common stock dividend was paid on January 24, 2025 to
the holders of record of the Company’s common stock as of December 27, 2024,

On December 6, 2024, the Company’s Board of Directors declared a cash dividend of $0.3906 per share of Series C Preferred Stock,
or $3.1 million in the aggregate, for the fourth quarter of 2024. The Series C Preferred Stock dividend was paid on December 30, 2024
to the preferred stockholders of record as of December 20, 2024,

On December 18, 2023, the Company’s Board of Directors declared and approved a cash dividend of $0.24 per share of common
stock, or $19.2 million in the aggregate, for the fourth quarter of 2023. The common stock dividend was paid on January 25, 2024 to
the holders of record of the Company’s common stock as of December 29, 2023.

On December 8, 2023, the Company’s Board of Directors declared a cash dividend of $0.3906 per share of Series C Preferred Stock,
or $3.1 million in the aggregate, for the fourth quarter of 2023. The Series C Preferred Stock dividend was paid on December 29, 2023
to the preferred stockholders of record as of December 19, 2023,

For the year ended December 31, 2024 and 2023, common stock dividends in the amount of $78.7 million and $76.0 million,
respectively, were declared and approved.

For the year ended December 31, 2024 and 2023, Series C Preferred Stock dividends in the amount of $12.6 million and $12.6
million, respectively, were declared and approved.

As of December 31, 2024 and December 31, 2023, common stock dividends of $20.0 million and $19.2 million, respectively, were
unpaid and are reflected in dividends payable on the Company’s consolidated balance sheets.
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(13) Stock-based Compensation

The Company does not have any employees. As of December 31, 2024, certain individuals employed by an affiliate of the Manager
and certain members of the Company’s Board of Directors were compensated, in part, through the issuance of stock-based
instruments.

The Company’s Board of Directors has adopted, and the Company’s stockholders have approved, the TPG RE Finance Trust, Inc.
2017 Equity Incentive Plan (the “Incentive Plan™). The Incentive Plan provides for the grant of equity-based compensation awards to
the Company’s, and its affiliates’, directors, officers, employees (if any) and consultants, and the members, officers, directors,
employees and consultants of our Manager or its affiliates, as well as to our Manager and other entities that provide services 1o us and
our affiliates and the employees of such entities. The total number of shares of common stock or long-term incentive plan (“LTIP”)
units that may be awarded under the Incentive Plan is 4,600,463. The Incentive Plan will automatically expire on the tenth anniversary
of its effective date, unless terminated earlier by the Company’s Board of Directors.

The following table details the outstanding common stock awards and includes the numbers of shares granted and weighted average
grant date fair value per share under the Incentive Plan:

Weighted Average Grant
Common Stock _Date Fair Value per Share

Balance as of December 31, 2021 835929 § 13.16
Granted 1,141,926 7.93
Vested (278,821) 14.25
Forfeited (15,594) 12.06
Balance as of December 31, 2022 1,683,440 § 9.44
Granted 950,000 6.66
Vested (527,831) 10.55
Forfeited (6,545) 7.64
Balance as of December 31, 2023 2099064 $ 791
Granted 990,100 851
Vested (712,041) 851
Forfeited - .
Balance as of December 31, 2024 2377123 § 7.98

Generally, common shares vest over a four-year period pursuant to the terms of the award and the Incentive Plan with the exception of
deferred stock units granted to certain members of the Company's Board of Directors that are vested upon issuance.

The following table presents the number of shares associated with outstanding awards that will vest over the next four years:

Share Grant Vesting Year Shares of Common Stock
2025 875,674
2026 768,892
2027 485,053
2028 247,504
Total 2,377,123

During the year ended December 31, 2024, the Company accrued 15,218 shares of common stock for dividends that are paid-in-kind
to non-management members of its Board of Directors related to the dividends payable to holders of record of our common stock as of
March 28, 2024, June 27, 2024, September 27, 2024, and December 27, 2024,

During the year ended December 31, 2023, the Company accrued 16.049 shares of common stock for dividends that are paid-in-kind
to non-management members of its Board of Directors related to the dividends payable to holders of record of our common stock as of
March 29, 2023, June 28, 2023, September 28, 2023, and December 29, 2023,

As of December 31, 2024, total unrecognized compensation costs relating to unvested stock-based compensation arrangements was
$15.5 million. These compensation costs are expected to be recognized over a weighted average period of 1.3 years from
December 31, 2024. For the years ended December 31. 2024, 2023, and 2022, the Company recognized $6.4 million, $8.0 million, and
$5.1 million, respectively, of stock-based compensation expense.
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(14) Commitments and Contingencies

Unfunded Commitments

As part of its lending activities, the Company commits to certain funding obligations which are not advanced at loan closing and that
have not been recognized in the Company’s consolidated financial statements. These commitments to extend credit are made as part of
the Company’s loans held for investment portfolio and are generally utilized for capital expenditures, including base building work,
tenant improvement costs and leasing commissions, and interest reserves. The aggregate amount of unrecognized unfunded loan
commitments existing as of December 31, 2024 and December 31, 2023 was $127.9 million and $183.3 million, respectively.

The Company recorded an allowance for credit losses on loan commitments that are not unconditionally cancellable by the Company
of $2.4 million and $2.7 million as of December 31, 2024 and December 31, 2023, respectively, which is included in accrued expenses
and other liabilities on the Company’s consolidated balance sheets.

Litigation

From time to time, the Company may be involved in various claims and legal actions arising in the ordinary course of business. The
Company establishes an accrued liability for loss contingencies when a settlement arising from a legal proceeding is both probable and
reasonably estimable. If a legal matter is not probable and reasonably estimable, no such liability is recorded. Examples of this include
(i) early stages of a legal proceeding, (ii) damages that are unspecified or cannot be determined, (iii) discovery has not started or is

incomplete or (iv) there is uncertainty as to the outcome of pending appeals or motions. If these items exist, an estimated range of
potential loss cannot be determined and as such the Company does not record an accrued liability.

As of December 31, 2024 and December 31, 2023, the Company was not involved in any material legal proceedings and has not
recorded an accrued liability for loss contingencies.
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(15) Concentration of Credit Risk

Property Type

A summary of the Company’s portfolio of loans held for investment by property type based on total loan commitment and current
unpaid principal balance (“UPB”) follows (dollars in thousands):

December 31, 2024

Loan Unfunded % of loan

Property type commitment commitment commitment Loan UPB % of loan UPB
Multifamily § 1,777,221 § 56,101 52.0% § 1,721,480 52.4%
Office 606,047 23,788 17.8 582,259 17.7
Life Science 368.573 14,019 10.8 354,554 10.8
Hotel 348,400 14,110 10.2 334,290 10.2
Industrial 166,000 16,400 4.9 149,600 4.6
Mixed-Use 78,775 3,448 23 75,327 23
Self Storage 67,000 — 2.0 67.000 20
Total S 3412016 § 127,866 100.0% § 3,284,510 100.0%

December 31, 2023

Loan Unfunded % of loan

Property type commitment commitment commitment Loan UPB % of loan UPB
Multifamily S 1.801,668 § 67,035 492% 8§ 1,734,633 49.7%
Office 728,447 42,489 19.9 685,958 19.8
Life Science 404,600 31,739 11.0 372,861 10.7
Hotel 389,643 14,110 10.6 376,705 10.8
Mixed-Use NLS21S 6,256 3.1 108,959 3.1
Industrial 107,000 7,504 29 99,496 29
Self Storage 69,000 2.000 1) 67.000 159
Other 50,600 12,160 1.4 38,440 1.1
Total 5 3,666,173 § 183,293 100.0% § 3.484.052 100.0%

Loan commitments exclude capitalized interest of $0.4 million and $1.2 million as of December 31, 2024 and December 31, 2023,
respectively.
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Geography

All of the Company’s loans held for investment are secured by properties within the United States. The geographic composition of
loans held for investment based on total loan commitment and current UPB follows (dollars in thousands):

December 31, 2024

Loan Unfunded % of loan
Geographic region commitment commitment commitment Loan UPB % of loan UPB
West § 1,254,320 § 47318 36.7% § 1,207,362 36.8%
East 965,249 12,678 283 952,571 29.0
South 817,847 49.016 24.0 768,831 234
Various 309.000 16,800 9.1 292,200 8.9
Midwest 65,600 2,054 9 63,546 1.9
Total 5 3412016 S 127 866 100.0% § 3,284,510 100.0%
December 31, 2023
Loan Unfunded % of loan
Geographic region commitment commitment commitment Loan UPB % of loan UPB
West S 1,159,180 § 62,263 31.6% § 1,096,917 31.5%
East 1,156,075 31,096 315 1,126,151 323
South 1,061,968 75,430 29.0 986,538 283
Midwest 149,950 8,743 4.1 141,207 4.1
Various 139,000 5,761 38 133,239 3.8
Total S 3,606,173 § 183,293 100.0% § 3,484,052 100.0%

Loan commitments exclude capitalized interest of $0.4 million and $1.2 million as of December 31, 2024 and December 31, 2023,

respectively.

Category

A summary of the Company’s portfolio of loans held for investment by loan category based on total loan commitment and current

UPB follows (dollars in thousands):

December 31, 2024

Loan Unfunded % of loan
Loan category commitment commitment commitment Loan UPB % of loan UPB
Bridge . $ 1522789 $ 27472 44.6% $ 1,495,677 45.5%
Moderate Transitional 1,009,038 63,063 29.6 945,975 28.8
Light Transitional 880,189 37331 25.8 842,858 25.7
Total S 3412016 S 127,866 100.0% $ 3,284,510 100.0%
December 31, 2023
Loan Unfunded % of loan
Loan category commitment commitment commitment Loan UPB % of loan UPB
Bridge S 1,540,873 § 32,898 42.0% $§ 1,507,975 43.3%
Moderate Transitional 1,156,858 99,507 316 1,058,523 304
Light Transitional 917.842 38.728 25.0 879,114 252
Construction 50,600 12,160 1.4 38,440 1.1
Total § 3666173 § 183,293 100.0% §  3.484.052 100.0%

Loan commitments exclude capitalized interest of $0.4 million and $1.2 million as of December 31, 2024 and December 31, 2023,

respectively.
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(16) Subsequent Events

The following events occurred subsequent to December 31, 2024:

. Closed on February 13, 2025 a three-year extension and amendment to the Company's existing 100% recourse, secured
revolving credit facility with a syndicate of seven lenders agented by Bank of America NA. Pursuant to the amendment, the

commitment amount under the secured revolving credit facility increased to $375.0 million from $290.0 million, material
economic and structural terms remain unchanged, and the new maturity date is February 13, 2028,
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Schedule I'V - Mortgage Loans on Real Estate
As of December 31, 2024
(Dollars in Thousands)

Extended Periodic Unpaid Carrying
Type of Maturity Payment Prior Principal Amount of
Loan/Borrower'” Description / Location Interest Payment Rates Date®™ Terms™ Liens" Balance Loans®
Senior Loans in excess of 3% of the carrying amount of total loans
Borrower A Senior Loan / San Jose §+3.6% 2027 /o — 253,110 253,110
Borrower B Senior Loan / New York S+3.0% 2026 1/0 — 227.107 227.107
Borrower C Senior Loan / Daly City S+4.0% 2026 I’o = 205,557 205,491
Borrower D Senior Loan / Various §+3.5% 2026 Vo — 106,017 106,017
Borrower E Senior Loan / New York S+4.1% 2025 o 150,500 150.500
Borrower F Senior Loan / Towson $+3.5% 2026 o — 113,025 113,025
Borrower G Senior Loan / Hayward S+3.2% 2026 1’0 — 102,573 102,573
Borrower H Senior Loan / Various $+3.3% 2029 'O —_ 109.700 108.943
Borrower | Senior Loan / Various S+3.4% 2030 /o — 115,500 114,211
Senior Loans less than 3% of the carrying amount of total loans
Senior loan Multifamily / Diversified Floating S+2.9% - 4.0% 2026 - 2029 IO — 1,139.628 1,137,291
Senior loan Office / Diversified Floating §+3.5% -5.3% 2025 - 2027 o = 204,651 204,390
Senior loan Hotel / Diversified Floating $+3.5% - 5.1% 2025 - 2029 /0 334,290 333,443
Senior loan Mixed-Use / CA Floating S+4.1% 2025 1o - 75,327 75.327
Senior loan Life Science / CA Floating S+4.2% 2026 Lo — 46,425 46,337
Senior loan Industrial / TX Floating $+3.5% 2028 1O —_ 34.100 33.892
Senior loan Self Storage / Diversified Floating S+4.2% 2027 o 67.000 66,931
Total senior loans — 3.284.510 3.278.588
Total loans — 3.284.510 3.278.588
CECL reserve® (61,558)
Total loans. net 3.217.030

ncludes senior mortgage loans, contiguous subordinate loans, and pari passu participations in senior mortgage loans.
1 Includ rtgage | t bordinate d pari p t t rtgage |

(2)  Extended maturity date assumes all extension options are exercised.
(3)  1/O =interest only, P/1 = principal and interest.

4) Represents only third-party liens and is expressed as the total loan commitment senior to our subordinated loan interest as of December 31,

2024.
(5) The aggregate tax basis of the loans is $2.8 billion as of December 31, 2024,

(6) As of December 31, 2024, the Company has a total CECL reserve of $61.6 million on its loans held for investment. Refer to Note 3 for

additional information on the Company's CECL reserve.

1. Reconciliation of Mortgage Loans on Real Estate:

The following table reconciles the Company’s mortgage loans on real estate activity for the years ended (dollars in thousands):

Balance at January 1, b
Additions during period:

Loans originated and acquired

Additional fundings

Accrued PIK interest

Amortization of origination fees and discounts
Deductions during period:

Collection of principal

Collection of accrued PIK mterest

Collection of interest applied to reduce principal under the cost-
recovery method

Realized loss on loan write-offs, loan sales, and REO conversions
Loan sales
Loan extinguishment on conversion to REO

Decrease (increase) of allowance for credit losses

Balance at December 31, $

2024 2023 2022
3409684 S 4,781,402 $ 4,867,203
527,276 194,706 1,519,406
40,697 140,547 145,199

360 - =
6.075 11,955 11,085
(672.196) (890,566) (1,506,870)
(1.172) (542) (1314)
— (15.894) —
(9,729) (334,727) (4.400)
= (343,637) —
(89.499) (263,740) (89.234)
5,534 130,180 (159,673)
3217,030 S 3,409,684 S 4,781,402
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