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TPG REAL ESTATE FINANCE TRUST INC. $6.30 / Recommendation: Buy, target $8.50

Company Stats & Estimates in S or MM
FAST FACTS Current Yield 15.24%
Share Price $6.30
e Trailing dividend of $ .96 or 15.24% _?_har:e;Outstanding 572542
e 100% of loans performing as of OCTOBER 2026 otal Assets »5,
) ) ) CECL reserve $74
e Management targeting portfolio growth in 2026 PED Par Value $201
e Broxton projects stable dividends through 2028 Total Liabilities + PFD $4.420
e Common shares trading at a 42% discount to Book Value of $10.85 Common Share Equity (BV) $823
e Reserves of close to $1.00/ share Equity Market Cap $478
Book Value / Share* $10.85
We continue our coverage of publicly traded loan portfolios with a buy on the | Share Piscf’”“t to B°°k_V3|“e 42%
common shares of TPG Real Estate Finance Trust Inc. (TRTX). TRTX is a | 2026 Distributable Earnings 51.14
. . s . 2026 Projected Dividend $0.96
commercial real estate loan manager with 59 individual loans with an average — )
lue of $88 million. The $5.2 billion portfolio is comprised of 53% Multifamil Dividend coverage 2025 119%
va Jon: 1he »>. pOTtoTio 15 comp 7 Y| 2027 Distributable Earnings 1.18
(apartments.,), E‘M, Offlce‘, 8% HQteI :fmd 31@ Llfg Science, Industrial anq Other. 2027 Projected dividend 0.96
The portfolio is comprised primarily of first lien mortgage loans with 99% | EgiTpA (2026 Est.) 301.72
floating interest rate type. The company also owns $256 million of properties. EV / EBITDA 16.1
2026 Dist. Earnings multiple 5.5
On the third quarter conference call, management reported: “Net interest | 2028 Dist. Earnings multiple 53
income increased approximately 13% from the second quarter and a significant
portion of our third quarter originations closed toward the end of the quarter TRTX INVESTOR RELATIONS

and did not contribute meaningfully to third quarter earnings. As these loans
begin contributing over a full reporting period, the earnings capacity of the
platform will become increasingly evident.” Management stated: “We remain
focused on allocating capital where we can generate the greatest value for [l
shareholders. During the quarter, we fully exhausted our existing $25 million
share repurchase plan, repurchasing shares of what remains a _meaningful ,.h,."u.."l

discount to book value. Consistent with that belief, our Board subsequently "|.'I "'1-1
approved a new S50 million share repurchase plan.” 'l

FIRST QUARTER TRTX PRESENTATION
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Our buy recommendation and price target of $8.50 are based upon the stable
outlook and 42% discount to book value. TRTX pays an annual dividend of $.96, | 5.00
for a current dividend of 15.24%. TRTX also has a 6.25% preferred share trading
around $16 for a current yield of 9.70%. We also recommend the preferred for B B B B O

income investors due to the high yield and relative safety.
+2.50

2026

TRTX monthly chart since 2025



https://www.broxtoncapital.com/contact
https://investors.tpgrefinance.com/investor-home/default.aspx
https://s23.q4cdn.com/311307479/files/content_files/TRTX-2026-10-26_Earnings-Release_Supplemental.pdf
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BROXTON CAPITAL ADVISORS TRTX as of 9/30/2026
Tuesday, October 27, 2026
share price $6.30
PROJECTIONS IN MM $ fiscal yr 2025 2026 2027
Income Statement \
Interest Income 313 326 332
Interest Income Growth 5% 4% 2%
Interest Expense 200 210 215
Net Investment Income 113 116 117
Total Revenue 154 158 159
Credit Provisions for losses -10 -10 -10
Total Other Expenses 82 84 84
Net Income 72 74 75
PFD Share Div 15 15 15
Common Shares Net Income 57 59 60
Non Cash Operating Exp. 30 30 30
Cash Flow 86 89 90
Net Income / Share GAAP 0.75 0.78 0.79
Dist. Earnings / Comm Share 1.14 1.17 1.18
Projected Dividend 0.96 0.96 0.96
EBITDA 302 314 320
Valuations \
PE ratio 8.4 8.1 8.0
Common Dividend Coverage % 118.8% 121.6% 123.0%
Price to Dist. Earnings / Share 5.5 5.4 5.3
EV / EBITDA 16.1 15.5 15.2
Distributable Earnings Yield 18.1% 18.5% 18.7%
Projected Dividend Yield 15.24% 15.24% 15.24%
Total Borrowings 4,173
Pfd. Par Value 201
Shares Outstanding mm 76
Equity Market Cap 478
Enterprise Value (incl. PFD) 4,852
Total Assets 5,243
Total Liabilities 4,219
Total Liabilities + PFD 4,420
Non-Controlling Interests 0
Common Share Equity 823
Book Value / Share $10.85
Share Discount to Book Value 41.95%
DEC. 31 2024
Cash 71
Borrowing Availability est. 290+
Total Asset / T Liab. Ratio 119%
Assets/ Borrowings 126%
Debt to Equity Ratio 537%
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reported distributable earnings

NOTES: Broxton distributable earnings may be different from TRTX



https://www.broxtoncapital.com/contact
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Please obtain further information by contacting us and or accessing BCA’s website or form ADV. Opinions expressed are as
of the current date and subject to change without notice. BCA, Inc. shall not be responsible for any trading decisions,
damages, or other losses resulting from, or related to, the information, data, analyses or opinions contained herein or their
use, which do not constitute investment advice, are provided as of the date written, and are provided solely for informational
purposes. This report, including its data and commentary, are for informational purposes only and have not been tailored
to suit any individual. References to specific securities or investment options should not be considered an offer to purchase
or sell that specific investment. There is no guarantee that the objective of any investment strategy will be achieved.
Employees of BCA or its affiliates may have holdings in the stocks shown herein. All data presented is based on the most
recent information available to BCA as of the date indicated and may not be an accurate reflection of current data. There is
no assurance that the data will remain the same. This commentary contains or may contain certain forward-looking
statements. Forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause
the actual results to differ materially and/or substantially from any future results, performance or achievements expressed
orimplied by those projected in the forward-looking statements for any reason. Price targets are mentioned for information
purposes only. Nothing contained herein constitutes a recommendation to purchase or sell securities at any designated
price or time. As always, past performance does not guarantee future results. SEC Rule 206(4)-1 disclosure: this report is
approved by the CCO of Broxton Capital. Individuals should consider the inherent risks before investing and this report
should not be construed as advice tailored to an individual’s investment criteria or objectives. In the normal course of our
communications or reports, we analyze, review and discuss current, past and possible future securities holdings. In the case
of any security reviewed by us, it should not be assumed that recommendations made in the future will be profitable or will
equal the performance of any profitable security that is reviewed or discussed. Also, from time to time we may also discuss
and display, charts, graphs, formulas which are not intended to be used by themselves to determine which securities to buy
or sell, or when to buy or sell them. Such charts and graphs offer limited information and should not be used on their own
to make investment decisions. Please obtain further information by contacting us and or accessing BCA’s website or form
ADV. http://www.broxtoncapital.com 310 208 2151

Broxton Capital Advisors 151 Calle San Francisco

San Juan PR, 00901 broxtoncapital.com
310-208-2191

Allen Cooke Portfolio Manager 310-208-2151 C: .A\ P l Tr\ L ‘L\ D \.; l S () RS

Cell 310-279-3338
allen@broxtoncapital.com
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