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Important Disclosures
Free Writing Prospectus | CIM Commercial Trust Corporation Investor Presentation Q2 2018
Filed Pursuant to Rule 433 | Dated August 9, 2018 | Registration Statement Nos. 333-203639; 333-210880

CIM Commercial Trust Corporation (the “Company”) has filed registration statements (including prospectuses and prospectus
supplements) with the Securities and Exchange Commission (the “SEC”) for the offerings to which this communication relates.
Before you invest, you should read the prospectuses and the prospectus supplements in those registration statements and other
documents the Company has filed with the SEC for more complete information about the Company and the offerings. You may get
these documents for free by visiting the Company’s website at http://shareholders.cimcommercial.com/. Alternatively, you may
request to receive a prospectus by calling toll-free at 1-866-341-2653.

You may also access the applicable prospectus for free on the SEC website at www.sec.gov as follows:

e  Post Effective Amendment No. 3 to Form S-11 on Form S-3. dated January 9. 2018, relating to Registration Statement No. 333-
203639

e  Prospectus, dated April 13, 2018, relating to Registration Statement No. 333-210880 and Supplement No. 1 dated May 14, 2018

Forward-looking Statements

The information set forth herein contains “forward-looking statements.” You can identify these statements by the fact that they do not
relate strictly to historical or current facts or they discuss the business and affairs of CIM Commercial Trust Corporation (“CMCT”,

“CIM Commercial”, the “Company”) on a prospective basis. Further, statements that include words such as “may,” “will,” “project,”
“might,” “expect,” “believe,” “anticipate,” “intend,” “could,” “would,” “estimate,” “continue,” “pursue,” or “should” or the negative

or other words or expressions of similar meaning, may identify forward-looking statements.

CIM Commercial bases these forward-looking statements on particular assumptions that it has made in light of its experience, as well
as its perception of expected future developments and other factors that it believes are appropriate under the circumstances. These
forward-looking statements are necessarily estimates reflecting the judgment of CIM Commercial and involve a number of risks and
uncertainties that could cause actual results to differ materially from those suggested by the forward-looking statements. These
forward-looking statements are subject to risks, uncertainties and other factors, including those set forth in CIM Commercial’s Annual
Report on Form 10-K for the fiscal year ended December 31, 2017, the Registration Statement on Form S-11 (Reg. No. 333-210880)
relating to the Series A Preferred Stock, and the Registration Statement on Form S-3 (Reg. No, 333-203639) relating to the sale of
common stock by a selling shareholder.

As you read and consider the information herein, you are cautioned to not place undue reliance on these forward-looking statements.
These statements are not guarantees of performance or results and speak only as of the date hereof. These forward-looking statements
involve risks, uncertainties and assumptions. In light of these risks and uncertainties, there can be no assurance that the results and
events contemplated by the forward-looking statements contained herein will in fact transpire. New factors emerge from time to time,
and it is not possible for CIM Commercial to predict all of them. Nor can CIM Commercial assess the impact of each such factor or
the extent to which any factor, or combination of factors may cause results to differ materially from those contained in any forward-
looking statement. CIM Commercial undertakes no obligation to publicly update or release any revisions to these forward-looking
statements to reflect events or circumstances after the date hereof or to reflect the occurrence of unanticipated events, except as
required by law.

www.cimgroup.com | ©2018 CIM Group | CMCT CIM Commercial Trust Corporation
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CMCT Thesis

CMCT

Resources & Expertise of CIM Group -
Premier Institutional Owner Operator

Large-scale platform with vertically-integrated team
Proprietary “Qualified Community” methodology

Disciplined, relative-value owner operator with sightlines across all major U.S. urban markets

Class A and Creative Office N
Assets in Gateway Markets

Locatedin high barrier-to-entry sub-markets where CIM Group anticipates outsized rent growth

‘San Francisco Bay Area, Los Angeles, Washington, DC, and Austin

Strong Same-Store Growth Prospects

Same-store growth opportunity through increasing below-marketleases to marketrates

Value-add/ development opporunities

Maximizing Returns for Shareholders

Focuszed on growing NAY and cash flows per share of common stock while targeting a prudent capital
structure consisting of ~45% common equity based on fair value

Since the beginning of 2014, have provided $8.61 per share in regular dividends, special dvidends, anda
tender offer made available to all shareholders’

CMCT is the product of a menger (the "Merger”) between CIM Urban REIT, LLC "CIM REIT"), a fund opecated by CIM, and PMC ...-amnml:.u]'l'm:lr 01 2014. Represents dividends declared on our commaon

stock from January 1, 2014 through Jume 30 2018, Excludes 3 special dividend paid 10 PMC Commencial Trust's sharehoiders in comnection wit ue:w but includes 20714 dividends recelved by Cild REIT
sharehoiders prios 1o the Masger and dividends on convertible preferred stock received by Urban Partners |1, LLC, an affilate of CIM REIT and Clll Group, L.F_, on an as converted basis, in the Mesger. The per
sharg equevakent n proceeds from the tender offer s 52,15, calculated by dividing 5210.000.000, the amount used by CMCT 1o perchase shares of comenon stock of CMCT in the tender offer, by 57,878,157,
the: number of shanes of common siock outstanding immediatehy prior b5 such tender affer. The amounts of regular and special cash dividends per share are based on the number of shares outatanding as of the
applicable record dates. Past performance is net imdicative of future results

wewemgma e | GRDWE O Grewg | CHWCT CIM Comemsrcial Trust Corporation



Performance Since Launch of CMCT CMCT
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Cum ulative Return from Dividends'? Cumulative Return from Changein NAV per Share??
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Rgtum baged on cumglative regular and special dividends since March 31, 2014, divided by initial net assat vales (MAVT), from March 21, 2014 1o June 30, 2018

Please £ "Nl ASSE VEUE" undsl TImMponant Disciosunes” with PESpECE 10 the methodology' of the calculaton of NAWY of CMCT.

Rt basad on change in NAV par share from March 31, 2014 1o June 30, 2018

us Office REITS™ refiects the wesghted average hstoncal siock prok and NAY performance of the companies included m the SNL US REIT Office ingex as of June 30, 2016 based, for all pencds indiCated, on the:
waights. attributed tosach such company by such index as of June 30, 2018, The SNL US REIT Offios Index is an index of certain publichy traded of fice REITs in the United States. The charsoteristics of the portfolios of
assels of such companies included in "ULS. Office REITs” may differ significantly o the characteristics of CMCT s ponfale of assets. "U.S. Office REITs™ may thenefore nat be an appropriaie benchmark for the
performance of CUCT, Past performance is not a guamanies of futume results. The data used n this chart is derived from SML and filings with the U.5. Securites and Exchange Commassion
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Performance Since Launch of CMCT CMCT

Total Return Based on NAV'2 Total Return Based on Stock Price!
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1. Tatal return includes changes i siock prise of met asset value (NAVT) per share, as applicable, and incledes all divisends. deciared and paid with respect io the Company’'s sommon siock from karsh 31, 2014 o June 30,
2n8

Piease see "Net Asset Value™ under “Imponant Disclesures” with respect 1 the methedslogy of the caloulaton of NAV of CMCT

“U.8. Office REITs" refiscts the weighted average historical stook prios and MAV performance of the companies included in the SNL US REIT Office index as of Jume 30, 2018 based, for all periods indicated, on the
weights. attributed toeach such company by such index as of June 30, 2018. The SNL US REIT Office Index is an index of certain publchy traded of fice REITS in the Usited States. The charactenstics of the portfolios of
assats of swch companmes ncluded in "L, S, Offics REITs" may differ significantly from the characteristics of CMCT s portfolio of assets. "U. 5. Office REITs" may themfore not be an approprate benchmark for the
performance of CWCT. Past performance is not a guasantes of funae results. The dats used = this char @ denved from SNL and flmgs with the U5, Secarites and Exchange Commassion
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CMCT — Key Performance Indicators:2 CMCT

Pro-Forma Occupancy®* Proforma Annualized Rent PS55
942%
§3.3% o2 a% pAI% 54454
. ’ ]
. " . .
2015 6/30/2018 2015 2017 B/30/2018

Bl ofice [ Hotel

Pro Forma Investments in Real Estate

Pro-FormaCash NOIF 5 in thousands)
at Fair Value (3 in thousanas) fEot

$95564
$1.514.800 $1,575,100 51676432 $1,620 807 72,860 $80,421
551 654
2016 2017 * Six Months Ended
2015 2016 6/30/2018 63002018 "

neohsde the lending segment and any assets sold prior to June 30, 2018
ishire Boulevand was acquired in Januany 2018 and is included in Q2 2018 metnies. 1130 Howard Street was scguired n December 2017 and s incheded in 2017 metncs. The annualzed rent as of Decemnber 37,
017 fior 12,244 rentable square feet of 1130 Howard Sireet was presented using the achual reatal income under a signed lease with a different tenant who ook possession in March 2018, as the space was cocuped by
the priar cwner and annualzed rent under the shori-term lease was die manemis
3. Metrics exclede Sheraton Grand Hotel
Higtanical occupancies for of fice propenies ase SRown S 8 percentage of rentable square fest and are based on leases commenced B3 of December 31= of each histoncal year or, with respect 1o Q2 2018, asof June
30, 2018
£ Historical Annuslized Rent PSF repeesents annualzed gross rent divided by total occupsed square feet as of December 31 of sach histoncal year or, with respect io Q2 2018, as of June 30, 2018. This amount refiects

total cash rent before abatements. Where applicable, annualzed rent has been grossed up by adding annualzed expense rembursements to base rent. Annualized rent for applcable of fice propertes ncludes rest
atntutabie 1o retail

Excludes the lending segment. Sse Fro-Forma Cash NOI™ under "CMCT = Net Asset Vakse and Pro-Forma Cash NOT on page & and “Net Openating Income Reconciliations™ on pages 28-21
2 Kaiser Plaza was acquired in August 2015 The property is included in Pro-forma Cash NOI beginning o the acquisition date

1130 Howard was acquired in December 2017. The propery is mcluded i Pro-forma Cash NOI beginaing on the acquisition dabe

5480 Witshire Boulevand was acguired in Januany 2018 The peeperty is mcluded in Pre-forma Cash NCH begnning on the acquisiten date

R
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CMCT — Net Asset Value and Pro-Forma Cash NOI CMCT

e s

Pro-Forma Cash NOI? (5 in thousands)
Estimated Met Asset Value' (Unsudited)
in thousands, exoept for shares and share amounts}
- 5 = (Unadited) Twebve Manths Ended Six Manihs Ended
. December 31, 2015  December 31, 2018  December 31,2017 Line 30, 2018°
Investments in real estate - at fair value $1,676,432
Loans receivable - at fair value 83,858
Met income attributable o
] 24, ] 34547 0§ ITTIT 8 2,555
Debt = (608695)  theCompany -
Cash and other asseis
net of other labilties 135,644
Totsl Cash MOH - 131588 - ] 128470 5 127 487 5 54752
Honcontroling interests (1,055)
Less Cash NOE from sssets sold
Redesmable Series A Preferred Stock (29,331) prioe to dsne 30, 2018 Fatm il een
bl isa | Pre Stock m?lm} Pro-forma Cash HOI ] 75720 g 84 343 L3 100,857 g 54, 752
EstimatedNAV available
to common shareholders 51,049,008
Pro-forma MOl Breskdown:
b L s S e ] . 3 2860 s a5z 3 5293 3 1p98
EstimatedNAV pershare
of Common Stock §23.96 Fro-forma Hotal NOI 12223 132319 13,385 8051
Pro-forma Offics NOI 80837 87.102 82179 43503
Pro-forma Cash HOI ] 75720 8 84943 8 100,857 8 54,752

Az of December 21, 201

B uded with Cash and other BS8s18 netof other Eabdities

Th propesty’ i in d in Net income Bt
7T & propErty in Nat incoma attri
The peoperty is sed in Net income atiributabie ta the Company and Pro-forma Cash NOI beginn
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CIM Strategies CMCT

CIM

Community Focused Strategies

Urban Real Assets National Credit
Infrastructure & Real Estate Real Estate

o o

Equity Equity

o

CIM Commercial Trust
Publicly Listed RET
MASDAQ: CMCT | TASE: CMCT
Predecessor formed in 2005

wewsmgocon | GRDIB CM G | CMCT CIM Commercial Trest Corporation



CIM Summary CMCT

CIM is a community-focused real estate and infrastructure owner, operator and lender. By utilizing their
in-house expertise, we create value in our assets, which benefit our investors, and ultimately benefit the
community.

Established Established in 1994 as an integrated owner and operator of real assets

Community-focused urban real assets (real estate and infrastructure) in communities qualified by

Strategies CIM and national credit (net-lease and debt) platforms

Multi-disciplinary expertise and in-house research, acquisition, credit analysis, development,

voricony-¥iognated finance, leasing and asset management capabilities

Organization 875+ employees (15 principals including all of its founders, 490+ professionals)’

Headquartered in Los Angeles, California and has offices in Oakland, California; Bethesda,

Office Locations Maryland; Dallas, Texas; New York, Mew York; Chicago, llinois; and Phoenix, Arizona

Pariners & Co-Investors Diversified institutional relationships with approximately half committing to multiple CIM products,
along with an expansive retail base with more than 89,000 indmvdual shareholders’

Assets Owned and Operated $28 6 billion?

As of July 2018,
2 As of March 11, 20138, See “Imgoriant Disciosures” on page 32 and, in particular, the section "Assets Owned and Operated” for additonal details

wew g con | GR0I8 CMGrowe | CMCT CIM Commencial Trust Corporation



CIM Competitive Advantages CMCT

1 2 3
Diverse Team Commitment to
) Disciplined Approach
of In-House Professionals Community
» Led by 15 principals (including the three » Sector-agnostic focus on specific urban » Regardless of the market cycle, CIM
original founders) with average CIM tenure submarkets ("Qualified Communities”) employed a strict discipline in qualifying
of 15 years exhibiting: communities, as well as underwriting
» Vertically-integrated, real asset owner = Market values that are below long-term projects and potential acquisitions
and operator with expertise across in- intrinsic values; or » CIM employs detailed underwriting,

house research, acquisition, credit — Underseved or transitional areas with conservative leverage and proprietary

analysis, development, finance, leasing dedicated resources that CIM believes research
and asset management, working across

tipl et Ll d will lead to outsized rent growth and/or
mulliple markets, assel classes an - e
stralegies capital appreciation

i » Extensive capital deployment in Qualified
» Investments team responsible for lemilre Communities has yielded long-term
life cycle of each asset; compensation is

. : . i relationships and a proprietary
dnrectly_alngned with that of CIM's partners origination channel
and co-investors

» Bring goods, services, employment and
support needed for communities to be
successful

s con | GR08 CMGee | CWCT CIM Commencial Trest Corporation e



Community Focused Strategy - CIM Qualified Communities CMCT

CIM qualifies communities for acquisition (114 qualified o date, 68 with deployed capital). CIM Qualified
Communities exhibit strong growth trends, which CIM believes will lead to outsized rent growth and/or capital
appreciation. !

» Since initial acquisition, CIM's Qualified Communities have outperformed average national downtowns by over 50%*

Growth in CIM Qualified Communities vs. National Downtowns’
150%

110%

70%

30%

-10%

G g Qg i G i i A g g i

=——CIM Qualified Communities ——MAyerage Mational Downtowns

1. Since 1934, Based on growth of Class A office rents, sourced from CBRE Outiook Dashboard, accessed June 2018

T | S20B O Grewp | CWCT CIM Comensrcial Trest Corporation
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CIM Commercial Trust

CIM Commercial (NASDAQ: CMCT | TASE: CMCT)
» Primarily focuses on Class A and creative office assets in
vibrant and improving urban communities

» Share Price / Market Cap’ $15.10 / $0.66 billion
» MAV per Share / NAVZ $23.96 / $1.05 billion
» Institutional shareholder base (95%)?

Premier Portfolio With Strong Growth Prospects

» 19 office properties in gateway markets with 3.4 million rentable
SF+

» Embedded growth through increasing below market leases to
market and contractual rent escalations

» Targeting same-store office NOI CAGR of 4% - 6% through
20225

Return Focused / Attractive Capital Structure
» NAV growth + cumulative dividends of ~41% since 201428

» Target capital structure” of 45% common equity and 55% debt and preferred equity seeks to enhance common equity returns with
low relative risk

T | S0 O Grewp | CWOT CIM Commercial Trast Corporation
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Class A and Creative Office Portfolio in Gateway Markets CMCT

LGP Anmaized
s of June 30, 2018 Rentume % Rent i Rt Per
Locgtion Sundinet SuanFEe  %ofTotal  SOoupEe Laasst thousangs)’ Coupd IF
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107 Wenster Sreet Late Merit Leah iy 138% R 893% 19208 -

507 Hameos Jreet Late Lerman w0 % LA L] % 10 LA

133 Broadwdy Oy e er F-ARE-] % ] 980% 5504 0w

00 Fasiin Rrest Late et pal % 3% SES 585% (5] 0

Totai Ganand CA 1,754,583 4% A% 1% G1-1] 418
TLIL
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Strong Same-Store Growth Prospects

CMCT

W

Class A & Creative Office
» Office assetsinwvibrant and improving urban communities
» Targeting same-store NOI CAGR of 4% - 6% through 20222

Five Year Growth Target

07 2022

Additional 1%-2% CAGR potential from da veiopmant of albeady cuned sites

Based on cash and segment NO

See “CMCT = Nat Asset Value and Pro-Forma Cash NOI"on page 8 for caloulation of estimated NAY
and “Met Asset Vakse” under Timportant Disclosures” on page 32, The Bustrative MAY per share 3t

2022 s based on anumber of assemptions, ncluding an increase in NOI at 5% per year, an
of CMCT remaining

ansualized dividend rate of 50.50 per common share and the capital siruciu
unchanged from the date hereof. Any changes in these assumptions will affect the ability of CMCT to
Bchazve the iustrative NAY per share. Thene canbe no guarantes that CMCT will be abie to acheve

INustrative NAV + Common Share Dividends
(Same-Store NOI CAGR of 4%-6%)°

~§41.00

Estimated
HAV |
Common
Share
=3
on irafing HOX *

7 2022

NOI growth of 5% par year, In addition, as disoussed on page 13, CMCT is targeting 3 capital structure
that s diffesesi from CMCT s curment capital siruciure. Furiher, there can be no assurance that CMCT
will mai an annualized dividend rate par common shame of $0.50 per year

Trading 12-month NO| exchudes results for 1130 Howard Street, acquired in December 2017, and 5480
Wilshire Boulevard, acquired in Janusary 2018, Ses "CMCT = Net Asset Vakse and Pro-Forma Cash
NOI"om page & for caloulation of estmated NAV and “Net Asset Value™ under "Imporiant Disclosures”
of page 32

wew g e | GRDE CM Grewg | CWCT CIM Comemsrcial Trust Corporation
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Maximizing Returns for Shareholders CMCT

Attractive and Flexible Capital Structure
» Target capital structure of 45% common equity, 25% preferred equity and 30% debt seeks to enhance common equity retums with low relative nsk

» Each portion of the capital stack provides superior risk adjusted retums

Capital Structure! Target Unlevered IRR of 10-12% on Assets?

June 30, 2017 June 30, 2018 Target Cost of Debt Cost of Preferred Equity Target Return on Common
Equity

w Common Equity  Debt & Preferred Equity

Gased on fav vae
Imcludes soquisitions and de velopment potential on sites aiready owned. Assumes capital structure of 45% common equity, 25% prefemed equity and 30% debt, based on fair valse.

wewsmga o | G201 CMGIR | CMCT CIM Commernsisl Trest Corporation
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Maximizing Returns for Shareholders

CMCT

=i

» Active and strategic portfolic management to maximize returns to shareholders

Active Portfolio Management

» Gross assetsales of ~$1,197 million ($1,114 million of net proceeds)
(2015-2017)

» Metproceeds from debtactivity of ~ $70 million (2016 & 2017}
» $152million of office acquisitions (Q4 2017-2018)

Providing Liquidity to Shareholders'

Date Liguidity
62016 $210 million tender offer @ $21.00/share

42017 $0.28 per share special cash dividend
62017 $1.98 per share special cash dividend
1202017 $0.73 per share special cash dividend®

In Sepiesnber 2018, June 2017 and December 2017, CMCT repurchased 380 million, 3578 milion and
$310 milion, respectively, of commaon shares in peivatehy negotisted ransactions from Ukan Parmners
|, LLC. In connasction with these share repurchases, CUMCT paid the special cash dividends desoribed
in the table above that alowed the Commen S10Ckholders that dud ROl pAMLCIEtE in the share
repuichases 1o recsive the sconomic benefit of such repurchases. Urban Fartness |1, LLC waived its
it 1o receive these Specal Cash dividends

Excludes debt activites at the lending division

Dividend was declared in December 2017 and paid in Januany 2018

CMCT i the product of a merger [the "Merger) between CIM Urban REIT, LLC ("CIM REITT, & fund
cperated by CIM, ard PUC Commencial Trust in @1 2074, Represents dividends declared o our

MAV | Share + Cumulative Dividends'*

3200
5200
52400
B I I
31800
NAV & 2014 2014YE ZATYE Jdne 30, 2‘01!
Marger

uNAY (Share  » Cumulstive D ividends

comman siock from January 1. 2014 through June 30, 2018, Excledes a special dividend paid to PMC
Commencal Trust's sharehoiders in connetion with the Merger, but incheses 2014 dividends recaived
by CIM REIT sharsholders prior to the Lisrger and dividends on convertible prefemed stook received by
Urban Parners 11, LLC on an 35 converted basis in the Merger. The amount of regular and special cash
dividends per share are based on the number of shanes cutstanding as of the applicable record dates
Past performance (s not 3 guarantes of fulee resuls

5. MAV presented for June 30, 2018 of 521 58 represents CMCT's MAV as of December 31, 2017, No
MAY hasbesn calculaied since December 31, 2017 See "CMCT - Net Assel Value and Pro-Forma
Cash NOI™ on page 8 for caloulation of estimated NAV and “Net Assat Value™ under “Important
Disciosures” on page 32

wen g e | GuDE O Grewg | CWCT CiM Comensrial Trast Corporation
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Community Focused Urban Real Assets Strategy?

CMCT

Qualification Criteria

CIM believes that its community qualification process provides it with a significant competitive advantage when
making urban real asset acquisitions.

» Since 1994, CIM has qualified 114 communities in high barmer-to-entry markets and has owned and operated assels in 68 of those
communities”. The gualification process generally takes between six months and five years and is a cntical component of CIM's urban asset

evaluation.

Transiional Urban Districts Thriving Urban Areas

Improving demographics

Broad public support for
CIM's approach

Evidence of private funding
fram other institutional
owners and operators
Underservedniches inthe
community's real estate
infrastructure

Potentialto deploy a
minimum of $100 million of
apportunistic equity within
five years

W

Paositive demographic
frends

Public supportfor
acguisitions

Opportunities below
intrinsicvalue

Potentialto deploy a
minimurmaof $100 million of
opporunistic eguity within
five years

CIM Group Qualified Communities

—

& Corpersie Dffces

B Areas with Aasey)

O rpas Appraved for hasetlsh
el A WA kLS

| 2D CM Growg | CWCT CiM Comemercial Trest Corporation
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Resources & Expertise of Institutional Owner Operator

CMCT

CIM Group Co-Founders

Richard Ressler
CIM Group Principal, CMCT Chairman of the Board

» Founder and President of Orchard Capital Corp., a firm through which Mr. Ressler
oversees companies in which Orchard Capital or its affilates invest

» Co-Founder and a Principal of CM Group

» Chairman of the board of 2 Global, Inc. (RASDAQ: JCOM) and director of Presbia
PLC (NASDAQ: LENS)

» Served as Chairman and CEO of JCOM from 1887 to 2000

= Chairman of executive commitee and co-founder of predecessorof Orchard First
Source Asset Management, a full-service provider of capial and leveraged finance
solutions te U.S. corporations

» Co-founded and served as Vice Chairman of Brooke Group Limited, the predecessor
of Vector Group, Limited (NY'SE: VGR)

= Previously worked at Drexel Burnham Lambert, inc. and b&gan his career as an
attorney with Cravath, Swaine and Moore, LLP

= B.A, from Brown University, and J.0. and l.B.4. degrees from Columbia University

Avi Shemesh
CIM Group Principal and CMCT Board Member

» Co-Founder and a Principal of CM Group
~ Responsible for responsible for investments, asset management, partner & co-investor

relations and portfolo oversight

= Head of CIM's Investments Group and serves on the firm's Investment and Asset

Management Commitess

» Real asset owner and operator for over 25 years
= Previously was involved in a number of successiul entreprencurial real estate activites,

including co-founding Dekel Development, which developed a variety of commercial and
muktifamily propertes in Los Angelkes

Shaul Kuba
CIM Group Principal and CMCT Board Member

= Co-Founder and a Principal of CM Group
» Responsile for the day-lo-day operations of CIM Group, including leading the

Development Group and sourcing new acquistions

« Serveson CM's Investment and Asset Management Commitiess
- Real azsetowner and operator for over 25 years
= Previously was involved in a number of successiul entreprencurial real estate activites,

including co-founding Dekel Development, which developed a variety of commercial and
mukifamily properties in Los Angeles

| S0 CM G | CHOT CIM Commenial Trest Corporation
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Resources & Expertise of Institutional Owner Operator CMCT

CMCT Management

Charles Garner David Thompson
CMCT Chief Executive Officer, CIM Group Principal CMCT Chief Financial Officer, CIM Group Principal
CEQ of CHCT and serves on CM Group's Invesiment Commitee » Prior to joning CIM Group in 2009, spent 15 years with Hiton Hotels Corporation,
Priof o joining CIM Group, worked closely with the firm in varous capacties since 1996, most recently o3 Senior 'ice Presiden! and Controller responaiile for woridwide
including orignating and managing Federal Realty Investment Trusts pannership with Tnancial reporting, finonclalplenning and analyaie, risk management, internal conirol
and technical accounting compliance

CI Group

Has been involved in billons of dollars of real estate transactions including the acquisition,
joint venture nvestment, disposiion and equity and debt financing of more than 100
properties

Began career as a C P& _ at PricewaterhouseCoopers and has held various transactional
postions with Federal Realty, Walker & Dunlop and The Stout & Teague Companies

B.5. degree in Management from Tulane University's A B. Freeman Schoolof Business

» Tenure at Hiton included both SEC compliance as a public company and reporting
as @ private equity portfolo company
+ Began career asa C.P.A. at Arthur Andersen & Co.

Terry Wachsner
CiM Group Principal, Real Esfate Services

» Prior to pining CIM Group in 2005, was Director of Asset Services for Continental

Jan 3alit -
Development Corporation
/ CMCT President and Secrefary ) ) ) o _
» Prior to Continental, was Executive Managing Director for Kennedy-Wison Propertes,
. Lid. where he was responsible for the operations and leasing of a 75 milion square
Joined CMCT after merger of PMC Commercial Trust
o o v s - . - . foot national portfolio of office, retail, industrial, and apartment properties
eviously was Chairman of the Board, and Secrefary of mmercial Trust .
sty " From 1980 to 1988, headed up Heitman Properties, Lid. as President of Property

= Priorto CEQ role, held Cheef Operating Officer and Chief iInvestment Officer roles with PMC itanagement
Commercial Trust (joined predecesser firmin 19593)
Prior to joining PMC Commercial Trust, held pesitions with Glenfed Financial Corporation
{and its predecessor company ARMCO Financial Corporation ) inciuding Chief Financial
Officer

| SR CM Growg | CWOT CiM Commercial Traed Corporation



Key CMCT Submarket: Lake Merritt & City Center CMCT

Qakland, CA

CMCT In-Place Rents'2 Class A Asking Rents?
$41.69 $49.45
Favorable Office Dynamics
» Relative Value vs. San Francisco CBD (Class A asking rents) *
- San Francisco - $68.03
- Oakland - 349.45

» Limited Mew Office Supply in Lake Memitt / City Center: Last
major ofice project completed in 2008°

» Proposition M: San Francisco office development limited to
875,000 square feet per year

An Improving Community

» Transportation: All six BART lines and every major Bay Area CMCT Assets Asset Type Rentable 5F'  Leased %'
highway run through Qakland 1 Kaiser Plaza Office 534,423 B.1%
» Amenities Base: Oakland emerging as a “cool” place to lve and 2101 WebsterStreet  Office 471,337 99.3%
work 1801 Harrison Street Office 280,610 81.9%
» Residential Development: 1333 Broadway Office 251,155 96.0%
—~11,000 new units in 2018-2020 (v. ~165,000 existing)* 2100 Frankin Street  Office 216,828 95.9%
- Residential Monthly Asking Rents? : Flazat Lend ) N .
. 2353 Webster Street Garage - - =
San Francisco - $3.006 | Oakland - $2.125 — S = =

As of June 30, 2018

2. For office proparties, represents gross manthly base rent per square foot under lesses commenced a8 of June 30, Z01E, multiplied by twelve. This amount refleces total cash rent before abatements. Where applcable,
annualzed rent has been grossed up by adding annualzed expense reimbursemants 19 base rent. Annuaized rent for certain office properiies includes rent attributakle o retal

3. Source Costar.

4, 2 Kamer Paza &3 44,042 square foot parcelof land currently being used as 3 serface parking lot. CIM Commerncisl is entitied o develop a building. which we are in the process of designing, havieg approximatehy
425,000 1o BDO,000 rentabie squire fest.

Note: The sx@mples shown hessn have been selected 1o generaly ilustrate the phiosophy of CIM and may not b representative of future scquisitions. Past performance is not 3 guamantes of futere results

cmgmecon | G208 CMGrue | CMCT CIM Commerncisl Trest Corporation



Recent CMCT Transactions

= 11600011620 Wishere

.SI-Iﬂl.m_ “m
o

e o elow have bee:

9460 Wilshir

e Boulevard

S460 Witshine @ J T
#150-151 El Carmang, Fagkuabee s ATON Wiksterw
: ATHD Whishare,
R Viimbire
Mudigwn Crossing #
© o
Lindblase Meaa Conter &
‘Wesi Angeles Plaza &
Beverly Hils, CA
January 2018

» High profie lecatien in Beverly Hils. at the comner of
Wishire: Boulevard and Beverly Drive

» Adjacentto the Four Seasons Beverly Wishire Hotel and
Rodeo Drive

» Strong growth opportunity as below market rents rol to
market

| S0 CMGrewp | CHCT CiM Commencial Trest Corporabion

130 Howard Street

!ﬁh;hmm

- - . - W o2 “# 274 Bepanan
= C4 . : » 250 Tewnseng
AN FIANEIRE0 o 3530 Howard g et

* Block 1

s

X

SoMa District of San Francisce, CA

December 2017

» Located in a vibrant neighborhood that CM bebeves is
the preferred lncation for many technology frms in the
city

» 100% leased with weighted average termof ~6 years*

» Former concrete warehouse extensively renovated in
2016-17
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Debt and Preferred Stock Summary?!

CMCT

(=]

#As.of June 30, 2018

Mortgages Interest Aructure Intered Rate Maturity! Loan Balance Amortization
Expiration Date [$in thousands)

1 Kaiser Plaza Fixed 414% 0710112026 s 97,100 Vo
2101 Webster Sreet Fixed 4.14% 07101/ 2026 83,000 Vo
2100 Franklin Strest Fixed 414% 07101/ 2026 80,000 Vo
1901 Harrison Sreet Fixed 4.14% 07101/ 2026 42,500 Vo
1333 Broadway Fixed 414% 0710112026 39,500 Vo
260 Townsend Sreet Fixed 4.14% 07/01/2026 28,200 Vo
830 1% Sreat Fixed 4.50% 01/ 05/ 2027 46,000 o]
Total 4.18% s 416,300
Other Debt Interest Jructure Intered Rate E::‘:'::;:" |Slli.nTh2:‘:::1 Amort ization
SBA 7(a) Loan-Backed Notes Variable LIBOR+ 1.40% 03/20/2043 2 5 37,603 MiA?
Total s 37,603
Corporate Debit Interest Rructure Interes Rate Eq::ill.:t;:u lsi:ili:::dj :m::‘n.::
Unsecured Term Loan Facility Variable (Hadged) 3.16%* 05/08/2022 5 170,000 NA
Jsnior Subordinated Motes Variable UBOR+ 3.25% 037300 2035 27,070 MA
Unsecured Credit Facility * Variable LBOR+ 1.35% 09/30/2018 - Revaolver: $200,000
Total $ 197,070

Maturity/ Out standin TTM Fixed Char
Preferred Stock Interest Frucure Coupon Expiration ;-u I‘inmmm:" MWR‘:
Series A Fined 5.50% MNIA s 53,747 ¢ MNA
SeriesL Fixed 5.50% NIA 229251 *° 2.85x
Total $ 282,998

cludes: (a) 515982 000 of secured borrowings — government guarantesd loans_ which nepresent sold
lzans that ane treated as secured borowngs because the loan sales il not mee! the demecogniion
critenia provided fod in ASC 880-30, Secured Borrowing and Collstaral, and (b) peamiumd, discounts and

debt ssuance costs. 4

In May 2018, we compieted & securlzaton of the unguaranteed porton of cenain of our SBA. T{a)

loans receivably with the issuance of 338,200,000 of unguarantesd SEA T(a) loan-backsd notes. The 5

SEA T(a) loan-backed notes Bre colateralized by Ihe fight 1o retesy e pEYENLS Bnd olher FEcovEres
Fttributabils 1o the unguarsntesd portions of certain of pur SBA T7(3) loans recervable. The notes mature

on March 20, 2043, with monthly paym™ents Sue B8 payT™ents on the collateralTed bans ane fEoe: ved e

Based on the anticipated repayments of our collateraized SBA T(a) loans, we estimats the weighted
average life of the notes to be approoamately 3 years.
At June 30, 2018, the miwmst rabes applicable to the components of CIM Commaencal's Unsecured

Credit Faciity wese based on LIBOR plus an applicable spread determined by CIM Commersial's
maximem everage ratio, As of June 30, 2018, 30 was outstanding under the Unsecured Credit Facility
A the uniesed CApAGEY of the Unsecunsd Credit Faclity st June 30, 2018 was $200,000,000.

Cher one-menth LIBOR indexed varable rate bomowings am of fectively converted to a fomd mie of

3. 10% untd My 8, 2020 through imBsest rate Swaps.

Cutstanding Sevias A Prefemed Stock epresents total sharmes Ssued a5 of June 30, 2018 of 2,154 248,
a3 redemplions of 4,383 shares, multiphed by the staied valueof 525.00 per share. Geoas procesds
#% not ngt of commissions, fees. allocated costs or digcount

Outstanding Senes L Prefered Siock nepresents 1018l shares ssued 85 of June 30, 2018 of §,080.740
muitiphad by the stated value of 528,37 per share. Gross proceeds ame not nat of commissions, fess,
allocated Sosts of diSSouM

cmgrpcom | G018 CMIGraw | CMCT CiM Comme—sisl Trest Corporation
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CMCT Office Portfolio: Top 10 Tenants

CMCT

Agof June 20, 2018
Credit Rati %of Total  Rentabl ot
ng Lease  Annualized Rent o ®  Rentable
Tenant Property (P Moody's ! N i . Annualized Square
Atch) Expiration  {in thousands) Re Suare
nt Feet
Feat
. X
LS Federal Go vernment Agencies Vaious Al Aal AL 2018028 0§ IR 170% 558505 18.3%
Haiger Foundaticn Haalth Pias, Ing. 1 Kaser Plaa / 2101 Websier At eI 19,340 135% w3023 137%
The Disirict of Columbia 855N | Sereet 202 n TH% a0%
i AR BB e i
PandoraMedia Inz 2100 Frankin Street/ 2101 Websten 380 5Congress Avenue e 20182020 T420 8% 187004 5%
VWells Fargo Bank, NA. 1801 Harrison Srest =, 20182023 4241 0% 87000 25%
Farmars Group. ho 4750 Wiishire Boulevard A pd 2018 3z T 143381 4%
Ceita Dental 1333 Broadway i 20182028 amnz 28% 22823 24%
Neighborbood Reinvestment Corporation 555 N Capiio | Street et 2023 345 4% aTen 20%
MUFG Union Bank. NA 480 \Wish re Boulevard 2020 3004 % 2844 08%
= Al AaZi A ’
Save the Children Federation, Inc B33 M Qapito] Strest it 203 2704 1% SBTeaE 1%
=l
Taotalfor Top Ten Tenants 83,51 58.4% 1,887,158 55.1%
All Othar Tanants sagar 418% 131178 £l
Vazant oo% 4872 S0%
Total for Pertfolic 5 3,368 100.0% 3.423.807 100.0%

1. Represents gross monthiy based rents. 35 of June 30, 2015, multiphed by reslve. This amount reflects total cash ments before abatements. Where applicabie, annuaized rents have been grossed up by adding annualzes
expense reimbursements 1o base rent. Annuakred rest for cerain office propertes ncludes rent attributabile 1o retai

2]

Fepresenis 7 offerent leases a1 varous propertes

cmgmmcon | G208 CMGrue | CMCT CIM Commencisl Trest Corporation
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Positive Leasing Trends / Manageable Lease Expirations! CMCT

Three MonthsEnded
30-kin-18 31-Mar-18 HDeca? 30-Sep A7 30-lin-17

AB?
Number of Transactions [ 15 10 15 1"
Rentable Square Feet 25,898 61,460 54444 142319 48573
Al -Recurring®
Mew Cash Rentsper Square Foot* -1 4525 5 6529 § vee § 4835 5 5053
Expiring Cash Rents per Square Foot® $ B/ET 3 5015 § 2042 5 B/Be 0§ 44.50
Rentable Square Feet 19,442 47 581 38588 134093 22910
Cash Rent Spread 17% % 26% 2% 13%
Lease Expirations as a% of Annualized Office Rent®
e 196%
20.0%
1807
16.0% 150%
1408 i 120%
1208 10.7% aT%
10.0%

80% B4%

. . 54%

40% i 1 8% 27%

20%

00%

2018° 2018 2020 2021 2022 2023 2024 2025 2026 207 Thereafter

1. For gl perads presanted, ieasing activity for the assets soid pror 1oJune 30, 2018 s exclused

z Basaed on the number of tenants having lsases with terms longer than twelve months

3. Recurning meincs exclede space thai was vacani for mere than one year, relaied party leases, space where the previous tenant was a relaied party, month-bo-menth leases and leases with an ongmal term of less than

twelve moniths.

Cash rents regresent gross monthly Dase rent. multiphed by tesive. Tha amount reflects total cash rent before aiatements. VWinere apohcable, annuaized rent Ras been grossed up by B00nG annualzed eqpense

reimbursements 1o base rent

L Represents gross monthiy base rent, as of June 30, 2018, multipled by twelve. This ameunt refisets 1otal cash rent bedone sbatements. Where appheabie. annualized rent has been grossed up by addimg anmuaized
expense reimbursements 1o base rent.

-] Expirations are for the pened from Juby 1, 3018 - December 31, 2018 and includes 30,102 square feet of month-to-month leases

e
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C M C I Reconciliations and Important Disclosures



Net Operating Income Reconciliations (1/4)

CMCT

.

3

CB Commercial internally evaluales the operating performance and financal resulis of s
segments based on segment net operating income, which is definad as rental and other
property income and expense reimbursements less property related expanses and exdudes
nen-propertyincome and expenses, interest expense, depreciation and amortization,
corperate related general and administrative expenses, gain (loss) on sale of real estale,
impairment of real estate, transacion costs and provision for income taxes. For the iending
segment, we define net operating incoms as interest income, net of interest expenss and
general pverhead expenses. We also evaluale the operating perfomrmance and financal
results of our operating segments using cash bass net operating income (“Cash NOI'). We
define Cash NOI as segment NO| adjusted to exclude the effect ofthe siraight lining of rents,
acquired above/below market lease amortization and other adjustmenis required by GAAP.

Segment NOI and Cash NOI are not measures of operating results or cash flows from
operating activities as measured by GAAP and should not be considered alternatives to
income from continuing operations, or to cash flows as a measure of lquidity, or as an
indication of pur performance, or of our abilty to pay dividends. Companies may not
calculate segment NOI er Cash NOI in the same manner. We consider segment NOI and
Cash NOI to be useful performance measures to iInvestors and management because,
when compared across perieds, they reflect the revenues and expenses directly
associated with owning and operating our properties and the impact to operations from
trends in occupancy rates, rental rates and operating costs, providing a perspective not
immediately apparent from income from continuing operations. Addionally, we bebeve
that Cash NOI is helpfulto investors because it eiminates siraight line rent and other non-
cash adjustments to revenue and expenses. Below i a reconciiation of Cash NOI to
segment NO| and net income attribuiable to the Company forthe twebe months ended
December 31, 2015, 2016 and 2017, and the st months ended June 30, 2018

(8 in thousands)
{Unaudited)
Twelve MonthsEnded SixMonthsEnded
December 31, 2015 ' December 31,2016 Demmber‘ii,ZMTz Jine 3[!,21113‘!
Netincome attributable to the Company 5 24,392 $ 34,547 L] 379,737 3 2,566
Total Segm ent NOI 1 136,294 ] 133,408 5 128,452 5 57577
Less Segment NOI from assels sold prior to June 30, 2018 56,408 431,589 28,104 -
Proforma Ssgment NOI 5 79,888 $ 89,817 § 100,345 ] 57,577
Pro-forma Segment NOI Breakdown:
Pro-forma Segm ent N Ol - Lending 3 2,794 5 4,558 5 5,323 5 3,116
Bro-forma Segment NOI - Hotel 12,227 13,322 13,388 8,050
Pro-forma Segment N Ol - Office 64,667 71,939 81627 4641
Proforma Segment NOI ] 79,888 1 89,817 H 100,348 $ 57,577

2 Kaiger Plaza was aoquined in August 2015, The property is included in Net incoma attributabls to the Company and Pro-forma Segmant NOI beginning on the acquisition date
1130 Howard was acquired in Decernber 2017 The propemy is included in Met income attributable to the Compary and Fro-forma Segment HOI beginning on the acqusaion dabe.
5450 Wikshine was acquired in January 2018. The property is included in Net income atiributable to the Compamy and Pro-forma Segmant NOI beginning on the acquisition dabe

cmgropcom | G0 CMIGrawe | CMCT CiM Comme—eisl Trest Corporation



Net Operating Income Reconciliations (2/4)

CMCT

Cash NOI
Deferredrent snd smortization of intangible msets, labiities and lesse inducements
Rraight ine rent, below-market ground lease and amortization of intangible assets
Segment Net Operating Income
Aaset management and other fees torelaied parties
Intesest expense
Gener al and adminstrative
Tr ansaction costs
Depr eciation and amortizstion
Inmme before provision for income taes
Frovson for income taxes
Het income
Met income atiributable to noncontrolling interests
HNet income stiributable to the Company

CashNOI
Deferredrent and smortization of intangible sssets. Iebidities and lesss inducements
Sraight ling rent, below-markst ground lesse and amortzation of intangible sssets
Lease termin stion income
Segment Net Operating Income
Hgzet management and other fees torelsted parties
Interest expense
Gener sl and administrative
Trsnsaction cosis
Depr eciation and amortization
Impairment of real estate
Gain on sale of real &state
In@me belore provsion for income taes
Frevision for income taxes
Net income
HNetl income atiributable to noncontrolling interests
Met income attributable to the Company

Six Months Ended Line 30, 2018

Office Multifamiky Haotel Lending Total

IS in thousands, unaudited)

§ 43803 5 - ] 8051 S 2098 5  BaTS2
2808 . ) 2807

18 18

§ 48411 § - 8§ BOE0 3§ 3118 §  ETEIT
(11.114)
(12.900)
(3.438)
[344)
(20.473)
3281
eea)
25871
(18)

§ 2888

Twehve Months Ended December 31, 2047

Office Mult ifamily Hotel Lending Total

[$inthousands. unaudited)

S 102818 5 5810 § 13448 5 5293 § 127467
23255 88) 3 - 2472
(833 278) . 40 (1089)
(118) . . {118)

3 104222 3 5448 3 13449 3§ 5333 § 128452
(26.787)
(25.:824)
(3018}
(112862)
58.364)
{13,100}
401737

B IEETS
(1.378)
379758
21)

5 379TaT

sowcmgopcon | GR0IB CMGRug | CMCT CiM Commersisl Trest Corporation

29



Net Operating Income Reconciliations (3/4)

CMCT

Cash NOI
Deferredrent and amortization of intangible sssets, labdities and lease inducements
Sraight linerent, below-market ground lease and amortization of intangible assets
Lease tesm in Blion income
Segment Met Operating Income
Agset management and other fees torelated parties
Interast expanse
Ganer al and adminstrative
Tr ansaction costs
Depr scistion and amortization
Gain on sale of raslestate
Inmme from continuing operations before provision for income taxes
Provison for income taxes
Het income from mntinuingoperstions
Dacontinue d oper ations
Income fram operations of assets held for sale
Net income from dscontinued operations
HNet income
MNet income aitributable to noncontrolling interests
Met incom e atributable to the Company

Tweelve Months Ended December 31, 2016

Office

Multifamily

Lending

Total

H

99,443 5

o.007
11.249)
118

(S inthous ands, unaudited)

8583 §
L
851)

15917 8
3

4522

24

128470

LS
i1.708)

118

104 884

5

T4 S5

18520 5

45858 5

3853

133,408
(30.227)
(33848)

(4231)
(240)
(71868)
39,888
32358
(1848)
30,712

3B53

345085
18]

3488547

womgmacom | G0 CMGrew | CMCT CiM Commerncial Trest Corporaiion
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Net Operating Income Reconciliations (4/4) CMCT

Twelve Months Ended December 31, 2015

Office Mult if amily Hatel Lending Total
(5 in thousands, unaudited)

CashNOI § 102792 % 8758 5 19458 S 2880 § 131868
Deferredrent and amortization of Intangible ssets, labdities and lesse inducem ents 8,455 348 4 - 8838
Bad debt expense (510} - - - 510}
Sraight linerent, below-ma ket ground lease and amortzation of intangible sssets (1.282) (351) - 128 (1.899)

Segment Met Operating Income 5 107488 5 8883 5 19482 § 2794 5 130294
Agset management and other fees torelated parties [29.319)
Interast expanse (z2.785)
Ganer al and adminstrative |a21)
Transaction cosis (1.382)
Dwpr wcistion and amortizetion [72:381)
Gain on sale of reslestate 3082

In@mme from continuing operations ag18
Proveion for income taxes [eoa)

Met income from mntinuingoperations. 8112

Dscontinued oper stions
Income from operations of assets held for sale 13,140
Gain on dispas tion of asets held for sale 5151

Het income from discontinued oper &tions T ieze1

Met income 24403

Met income atiributable to noncontrolling interests 1)

Met incom e stiributsble 1o the Campany § Za39Z

ew ey e | ©30IE CM G | CWCT CiM Commensial Trast Corporation
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Important Disclosures

CMCT

Assets Owned and Operated

Assets Owned and Operated (ADO) represents the aggregate assets owned and
operated by CIM on behalf of partners (including where CIM contributes alongside for its
own account)and co-investors, whether ornot CM has discretion, in each case without
dupdcation, A00 includes tofal gross assets at fair value, with real assets presented on
the basis described in the Book Value disclosure and operating companies presented at
gross assets less debt as of March 31, 2018 (the "Report Date”) (including the shares
ofsuch asseis owned by joint venture partners and co-invesiments), plus binding
unfunded commiments. AQO also includes the $0.2 bilion of A00 atiributable to CIM
Compass Latin America (CCLA), which is 50% cwned and jointly operated by CIM,

ADOQ for CMMT Partners, L.P. (whichr assets under ent), a
perpetual-ife real estate debd fund, is 50.4 bilion as ofthe Report Date.

Book Value for each invesiment generally representsthe investment's book value as
reflected in the appicable fund's unaudited financial statements as ofthe Report Date
prepared in accordance with U.S. generally accepted accounting principles on a fair
value basis. These book values generally represent the asset's third-party appraised
value as of the Report Date, but in the case of CIN's Cole Net-Lease Asset strategy,
book values generally represent undepreciated cost (asrefiected in SEC-fied financial
statements.).

Met AssetValue (NAV) represents the disiributable ampunt based on a “hypothetical
liquidation” assuming that on the date of determination that: (i) invesiments are seid at
their Book Values: (i) debts are paid and other assets are collected, and (ii)
appropriate adjustments andior alocations between equity partnersare made in
accordance with applicable documents, as determined in accordance with applicable
accounting guidance.

Net Asset Value

As of December 31, 2017, we have estabished an estimated NAV per share of
Common Stock of 523 96 Neither the Financial ndustry Regulatory Authority nor the
Securities and Exchange Commission provides rules on the methodology we mustuse
to determine ur estimated NAV per share, The determination of estimated NAY
involves a number of subjective assumptions, estimates and judgments that may not be
accurate of complete. We beligve there is no estabished practice among publc REMs
for calculating estimated MAV. Different firms using different property-spedfic, general
real estate, capital markets, economic and other assumptions, estimates and judgments
could derive an estimated NAV that is significantly differant from our estimated NAY.
Thus, other public REMs’ methodologies used to calculate estimated NAV may differ
materially fromours. Additionaly, the estimated NAV does not give effectto changes in
value, invesiment activities, capital activities, ndebtedness levels, and other various
wb-iusnwurrnnaﬂetbecsrnhuﬁ 2017 that would have an impact on our estimated
HAY.

The estmated NAV per share of 523.96 was calculated relying in part on apprasals of
our real estate assels andthe assets of our lending segment. The table “Estimated Net
AssetValue” on page & sets forth the material #ems included in the calculation of our
estimated NAY. We engaged various third party appraisal firms o perform appraisals of
our real estate assets and the assets of ourlending segment as of December 31, 2017,
Except for one office property acquired in December 2017, which wasbased on the
purchase price (including transaction costs that were capitalized and assumption of
labilties) negotiated with the unrelated third-party seller, the fair values of our
investments in real estate were basad on appraisals obtained as of December 31, 2017.
The fair values of the assets of our lending segment were based on an appraisal
obtained as of December 31, 2017,

The December 31, 2017 appraisals were performed in accordance with standards set
forth by the American institute of Certified Pubbic Accountants. Each of our appraisals
were prepared by personnel who are subject to and in compliance with the code of
professional ethics and the standards of professional conduct set forth by the:
certification programs of the professional appraisal organizations of which they are
EmErs.

womgmaocom | G018 CM G | CMCT CIM Commercisl Trest Corporation
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