UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of report (Date of earliest event reported): March 28, 2018

Commission File Number 1-13610

CIM COMMERCIAL TRUST CORPORATION

(Exact name of registrant as specified in its charter)

Maryland 75-6446078
(State or other jurisdiction (I.R.S. Employer
of incorporation or organization) Identification No.)

17950 Preston Road, Suite 600,
Dallas, TX 75252 (972) 349-3200
(Address of principal executive offices) (Registrant’s telephone number)

Former name, former address and former fiscal year, if changed since last report: NONE

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions:

o  Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
o  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
0o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Indicate by check mark whether the registrant is an emerging growth company as defined in as defined in Rule 405 of the Securities Act of 1933 (§
230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§ 240.12b-2 of this chapter).

Emerging growth company o

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any
new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. o

Item 7.01 Regulation FD Disclosure

A copy of the Company’s Q4 2017 Investor Presentation is attached to this Form 8-K as Exhibit 99.1 and is incorporated by reference herein. Additionally,
the Company has posted a copy of the presentation on its Shareholder Relations page at http://shareholders.cimcommercial.com/.

The information in this Current Report on Form 8-K, including Exhibit 99.1, is being furnished and shall not be deemed “filed” for the purposes of Section 18
of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that Section, nor shall it be deemed
incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended, or the Exchange Act, whether made before or after
the date hereof, regardless of any general incorporation language in such filing.

Item 9.01 Financial Statements and Exhibits



Exhibit No. Description

99.1 Investor Presentation Q4 2017

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

Date: March 28, 2018
CIM COMMERCIAL TRUST CORPORATION

By: /s/ David Thompson

David Thompson, Chief Financial Officer
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IMPORTANT DISCLOSURES

FORWARD- Kl TATEMERT

Tha informalion sef forth hsréin contains “fomvard-looking statemants.” You can identily thede slalemeants by the fact that they do not relabe siAckly 1o historical of curant lacts or thay
discuss the busingss and alfairs of CiIM Cammercial ["CMCT", *CIM Commarcial”, the "Company”] on a prospechive basis. Further, statemeants thal include words such as “may.” “will.”
“project,” "might.” “expacl” "believe,” “anticipate,” intend.” "could.” “would,” "estimate.” "confinua,” “pusue,” of thould” or the negalive or ofher words of expressions of similar
maaning. may identity forward-looking stataments.

Civ Commercial boses these lorward-looking statements on parficulor asumplions that it has made in Bght of its experence, of wel a3 its perceplion of expected utwe
developments and olher loctons that it believes aore appropriate under the circuomstaonces, These lorward-looking stotements are necessanly estimates reflecting the judgment of CiM
Commercial ond invalve o number of rsks ond uncertainties that could couse aclual resulls fo differ malenally from thote suggesied by the lorword-looking statements. These
ﬁgfward-b{:-l;ing slatements ans 5ub}¢cr fo rigks, uncaraintie:g and ofher fachons, including those sel forth in CiM Commaercials Anrnwal Report on Form 10-K for tha fiscal year anded
December 31, 2017 and the Registration Stalement on Form 5-11(Reg. Mo, 333-210880) relafing to the Series A Preferred Stock.

As you read ond consider the informafion heredn, you are caufioned to not ploce undue relionce on these forsard-looking statements, These statements are not guarantees of
perlormance of resulls and speok only as of the date hereol, These lorward-looking statements involve rsks, uncertainfies and asumphions, In ight of these risks ond uncertainfies,
there con be no ossuronce thal the resulls ond events contemplated by the forward-looking stalements contained herein will in foct ronspire. New laclons emerge from time 1o
firme, and it i§ not possible lor CIM Commercial to predict all of them, Mor can CIM Commercial assess the impac! ol each such faclor or the extent 1o which any lactor, or
combination of facton may couse resulls 1o differ materially from those conbained in any lorsard-looking stalement, CIM Commerciol undertakes no obligation o publicly update or
redaase any revisions 1o these forward-looking statemants to reflect events or circumshances after the date hereol or 1o reflect the occumence of unanbcipated evenls, except as
rerquired by law.

IMPORTANT DISCLOSURES C IMI(

Filed Pursuant to Rule 433
Dated March 28, 2018
Registration Statement No. 333-210880

FREE WRITING PROSPECTUS

CIM Commercial Trust Corporation Investor Presentation Q4 2017

CIM Commercial Trust Corporation (the “Company”) has filed a registration statement
(including a prospectus and prospectus supplements) with the Securities and Exchange
Commission (the “SEC”) for the offering to which this communication relates. Before you
invest, you should read the prospectus and the prospectus supplements in that registration
statement and other documents the Company has filed with the SEC for more complete
information about the Company and the offering. 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 prospectus for free on the SEC website at
https://www.sec.gov/Archives/edgar/data/908311/000162828018003261/a424b3supplement11-
seriesa.htm.


http://www.sec.gov/Archives/edgar/data/908311/000162828018003261/a424b3supplement11-seriesa.htm

CMCT - THESIS C M C T

* Large scale platform with verfically-integrated team
= Proprietary "GQualified Community” methodology
= Disciplined, relative-value owner/operator with sightlines across all major U.5. urban markets

= Located in high bamier-to-entry sub-markets where CiM Group anticipates outsized rent growth
= San Francisco Bay Areq, Los Angeles, Washington DC, and Austin

= Same store growth opportunity through increasing below-market leases to market rates
= Value-add / development

= Target capital structure' of 45% common equity, 25% preferred equity and 30% debt enhances
common equity returns with low relative risk

= With capital structure implemented, targeted ~15% total return on common equity

» Focused on growing NAV and cash flows per share of common stock

= 2014-2017 total return of ~40% (cumulative dividends + NAY growth), including $46.21 in dividends
declared to common shareholders234
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CMCT - KEY PERFORMANCE INDICATORS'2 B CMCT

PRO-FORMA OCCUPANCY3# PRO-FORMA ANNUALIZED RENT I’SI“'E

93% 93% F4%

2014 2015 2016 2017 2015 2014

PRO-FORMA INVESTMENTS IN REAL ESTATE PRO-FORMA CASH NOI® (s thausands)
AT FAIR VALUE (3 i thousends)

51,676,432

§1,575.100
141 $1.514,800
563018
[ office
I Hotel

2014 2015 20147 2015"° 2017

Meirics exciude Rbi0 Wishine Boulevard, ihe lending segmend and ony aaseds sold prior o Decemiber 31, 2017

1130 Heward Sireed wed asguied in December D17 ond i inciuded in 2017 meisey The aanvalied real o of Decamier 31, J0IT for |2 944 rerdabie iquane fesd of ihe Buldng i phesented uaing e asfual rirddl Ingome under & sgned
fegse with o gifferenthenont wha is expeched fo foke possession in Aprll 2014, ar the spoce i ocuséed Dy e pricr cwner gnd annuglited rent under ihe short-fevm fegee i5 de minmiz

Medrics snciude Sherafon Grond Mot

HISTerieol ecupanciel for ofTice Cropartind onk Sham &9 .0 Deeenioge of eniobis Iquons el ond on Bated on o Commensed o of December 317 of each hishorico yeor,

Higlargal Arrucited Rerdt PIF reapreipnh oravaiied gross renf dhvided by folal sccupled mquare lest ai of December 317 of sach hisadsol year, Thi amound refiech toksl cash et before abatements. Whers appicoble, annyaliied rent
s been groswed up by odding onnuolzed snpencs resmbursemants fo bass rent. Annuolized rent for oppilicobie olfios properthes includes rent attribudobies fo retail

Enchyged the landing segment. Zee “Pro Fama Coah NOT under “CMCT - Net Aust Volus ond Pro-famna Ciash MO on pope 8 ond “Net Operating iIncoms Reconciiztiana™ on poges 28-31

ATED Wilshine Beolevand and Linglilode Medio Canfer were ooguined in ApAl 2014 ond Octaber 7014, mepectialy. The progerte one included in Pro-forma Caih HOV Beginning an the ooguisition dahe

2 Kaiser Maia wos ocguined in August 2015, The property & included in Pro-formo Cash MNCY beginning on fhe ooguisition dafe.

1130 Howaord wis ocquined in December 2017, The propety B included in Pra-famna Cosh MO Baginning on the soguisifion dafe.
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CMCT - NET ASSET VALUE AND PRO-FORMA CASH NOI

1% in thouwsands, except for shares and per share amounts)

[Unaudited)
Investments in real estate - at fair value 3 1,676,432
Loans receivalble - at fair value 83,858
Debt [ 608, £695)
Cash and other assets net of other kabilities 135,644
Moncontroling inferests [ 1.055)
Redeamabds Series A Prefered stock [29,331)
Redeemable Series L Prefered stock [207,845)
Esfimated NAY available lo commen shareholders 5 1,045,008
Shares of Comman Stock oullanding 43 784 935
Esfimated NAV per share of Common Stock 5 23.98

[$in thousands)
[Unaudited]

Twelve Months Ended

December 31, 2014 December 31, 2015° December 31, 2014 December 31, 2017
Het income atribulable o the Company 5 24,378 5 24,392 § 34.547 ) 379,737
Total Cash NOI 3 125902 3 131.848 3 128,470 3 127,467
Less Cash NOI from assets sold prior to December
3, 207 41,071 56,148 43,527 26,610
Pro-forma Cash NOI 5 54,831 5 75,720 S B4,943 -] 100,857
Pro-forma NOI Breakdown:
Pre-farma Lending MO L3 1.813 $ 2840 $ 4,572 $ 5,293
Pro-forma Hotel NOIL 10,403 12223 13,319 13,385
Pro-forma Office NOI 52615 &0, 637 &7, 102 82,179
5 &4 831 5 75720 5 B4, 943 35 100,857
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CIM OVERVIEW

CIM OVERVIEW

CIM GROUP

$27.5 Billion of Assets Owned and Operated' | Formed 1994

CIM

Community Focused

Urban Real Assets Strategy
INFRASTRUCTURE & REAL ESTATE

National Credit
Strategy

REAL ESTATE

STABILIZED VALUE-ADD

DEBT EQUITY EQUITY

OPPORTUNISTIC
EQUITY

v

CIM COMMERCIAL TRUST
Publicly Listed REIT

NASDAQ: CMCT | TASE: CMCT
Predecessor formed in 2005

| Sew "Amels Owned and Opergted” under "Imporfant Disclosures” on poge 22

MET-LEASE DEBT
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CIM SUMMARY C I M

CIM OVERVIEW

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

Community focused urban real assets (infrasfructure and real estate) in communities qualified by CIM
and nafional credit (net-lease and debt) platforms

Multi-disciplinary expertise and in-house research, acquisition, credit analysis, development, finance,
leasing and asset management capabilities

820+ employees (15 principals including all of its founders, 440+ professionals)’

Headquartered in Los Angeles, California and has offices in Qakland, California; Bethesda, Maryland;
Dallas, Texas; New York, New York; Chicago, llinois; and Phoenix, Arizona

Diversified institutional relationships with approximately half committing to multiple CIM products
Expansive retail base with more than 84,000 individual shareholders

$27.5 billion”

| As of Februory 28, 2018
2 See "Assels Owned and Opengled”™ under “Iimporfant Disclosures™ on poge 32.
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CIM COMPETITIVE ADVANTAGES C I M

CIM OVERVIEW

= Led by 15 principals (including the three original founders) with average CIM tenure of 15 years

= Verfically-integrated in-house team, including 440+ professionals, responsible for entire life cycle of
each asset

» Expertise across research, acquisition, credit analysis, development, finance, leasing and asset
management to effectively own and operate real assets

s Enhancing communities and neighborhoods by owning and operating the resources they need to
be successful

- Urban real assets strategy focused on specific submarkets (“Qualified Communities”) in
Transifional Urban Districts and Thriving Urban Areas where sector agnostic infrastructure and real
estate assets can fransform and reinvigorate a community

— Nafional credit strategy focused on necessify-based, netleased retall and mission critical
corporate facilities supporting communities through goods. services and employment

* CIM underwrites prospective assets using multiple scenarios and criteria
- Cument and long-term valuation metrics
Underwritten on an unleveraged and leveraged basis
Credit analysis produces a complete in-depth understanding of overall financial health
Internal and propriety research capabilities provide strategic advantages
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CIM COMMERCIAL TRUST C M C T

CMCT OVERVIEW

= Primarily focuses on Class A and creative office assets in vibrant and improving urban communities
= Share Price / Market Cap' $1%.10/ 30.84 billion

= NAV perShare / NAV!2 $23.96 7 $1.05 billion
= |nstitutional shareholder base

= 18 office properties in gateway markets with 3.3 million rentable square feet?
- San Francisco Bay Area
= Los Angeles
= Washington, DC
= Awustin, TX

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

= Targeting same-store office NOI CAGR of 4% - 6% through 20224

= NAV growth + cumulafive dividends of 40% since 20145

» Target capital siructure? of 45% commeon equity, 25% preferred equity and 30% debt enhances
common equity returns with low relative risk

With capital structure implemented, targeted ~15% total return on common equity

As of December 31, 2017

NAV includes the lending segment, See "CMCT - Nef Assef Value ond Pro-forma Cosh MOV on poge & for calcwlation of estimated NAV and “Net Amef Value " under “important Disclosunes” on poge 37
Excludes 0480 Wishire, which wos acquired on January 18, 2018 ond includes ancillary properties: one parking goroge ond fwo development stes. one of which is being uvsed as o parking lol. Excludes
Sheraton Grond Hatelin Socramenta. 3801 Sauth Cangress Avanue and Lindblode Media Canter are soch cownled o8 one praperty bul congit of 10 and 3 buildings. reipacively.

4 Additional |%-2% CAGR potenticd from cevelopment of clreody owned sihes. Exclucing ossefs soid in 2017, cash NOf increased 19% ond GAAP NOF increcsed 2% year over yeor in 2017 [see “Nef Operating
Income Reconcifotions” on poges 28-31).

CMCT is the product of o merger (the “Menger”] belween a fund operaled by Tl Linban RETT, LLT ["ClM RET) and PMC Commercial Trusl in 10314, Escludes o special dividend paid fo PMC Commencicl
Tnust's shareholden in connechion with fhe Menger. but incluges 2014 dividends recened by CIM RET shareholden prior to the Menger and dhvidends on s converfed prefemed stock received by Urban
Partners M. LLC {"Urban §7) in the Manger, NAV growth represents change in NAV from 2013 yearend [the last period before the Marger] fhrough 2017 weorend

& Bozed on fai value.
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659 W Capinl Sirssl 530 Tar Sirast
901 N Capiol Sirest i1
B9 N Capinal Svost 1})
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-
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L
A
Sonfroncsco ___Lo#ANGees  Wahnghon,OC  Ausin Tl OMC®’ (socromento)
# of Properfies? 7 4 3 1 15 1
SF/Keys 1.826k 426k 885k 184k 3,322k 503
Occupancy P4.1% 97.7% 88.9% 92.2% 94.2% 81.5%
Annualized Rent per Occupied SF/ADRYS $39.9 $36.5 $47.5 3337 541.0 $157.6

CIM Commarcial acquired 2480 Wilshire Boulevard. an office Buldng with 21,750 squore laat of renfable affice and refal spoce located in Baverdy Hills. CA. on January 18, 2018, With the inclusian of fuisd
Wilphire Bowevard in the December 31. 2017 folal fofal office rentoble squore feef would Be 3.413.6806.

2401 Soufh Congress Avenue and Lindblode Medio Cenfer are eoch counted o3 one property buf consist of 10 and 3 buildings, respeciively

Exciudes fhe lending segment. For the office porffolio, excludes D480 Wikhire Boulevard ond ancillary properfies: one parking goroge ond hwo development sifes. ane of which s being used as a porking
let. For the hatel. excivdes one G"Cllmwl"\yﬁﬂl’ﬂgﬁ?.

For office properties. offer thon as sef forth in the footnofe below, represents gross monthly bose rent per squore foof vnder leases commenced os of December 31, 2017, mulliphed by fwelve, This
amount reflects lodal cash renf before abalements. Where applicable, annualired renf has been grossed up by odding annuoiized expense mimbusements fo base rent. Annuakped rent for cerfain
oifice properfies incivdes rent atinbulable fo refall Holel average doiy rale {"ADR") represents the roding [ 2-manth ADE a3 of December 31. 2017,

5 1130 Howard Sreet was coquired in December 2017, The annualzed renf o of December 3. 2017 for 12,944 rentable square feet of the bulding i presented wsing the actudd rental income wnder o
signed lease with o diferent tenont who is sxpected fo foke pomession in Apnl 2018, as the spoce i cocupied by the prior owner and annualited renf under the shorl-ferm lease is de minimis.

B
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CLASS A AND CREATIVE OFFICE PORTFOLIO IN GATEWAY MARKETS'

Anruod|zed Annualized

Rertable % = Rent Rent Per
Locafion Sub-Mar ket Square Fesl ool Tolal  Occupled leased  [inithousands] *'  Occupled 5F
MORTHERN CALIFORENIA
Dakland, CA
| Kgised Plang Lake Wit 534.284 16.0% 73.4% PO 5 1592 % 3%
2101 Wabster Stroat Lake Marit 471,237 14.5% IR FIE 18,138 WTE
1901 Harion Sreel Labe Meriit 275,087 B % 5% #0242 Eo X
1333 Bresadhawnry City Canter 240887 T TR TR 8.3 I5TE
2100 Franidin Sireet Loke Marit 215,828 £.5% PAPE PR Ba% .40
Todul O CA 1,738,433 S2I% FEAR I &3, 847 ELE D]
Son Francisco, CA
250 Sowraend Strest South of Market &6, 682 0% 100.0% [+:1:, .M To.a0
1130 Movward Strest South of Markcs! 71.194 0.4% 100.0% 100.0% 1. 439 &7.90
Todod San Franclsco, CA BT ETE LE% 1000 100.0°% & 140 0.0
TOTAL NORTHERM CALIFORNMIA 1,28, 2FF 4TS FEAT A% % b 0%
SOUTHERM CALIFDENIA
Les dngeles, Ci
11430 Wilshine Boulevord Wast Los Angeles 194,677 5% PAE% MR e % s
4750 Wishine Boulevord B ke 143,341 4% 100.0% 10 ars2 217
11500 Wilshine Boulavond Wast Los Angeias 55,793 (¥ 7% L 2,484 s
Lirginiade Media Center Wash Lot Angeies 31428 1.0% 100,0% 100.0% 1,403 .37
Totol Los Angeles, CA A28, 259 1aes R "R 15, 180 3845
TOTAL SOUTHEEN CALIFORNLA ADs, 25V 1L wrs Lt ] 15180 3 LR
EAST
Washinglon. DC
99 N Copitol fhsal Copial Hil 3076 R B.I% IR % 12485 % &4 45
B79 N Copitol Sheat Capital Hil 314,587 755 B51% B 14,085 5159
B30 138 Streat Copétol Hit 247,237 Ta% 100.0% 100.0% 1 PR3 .40
Totol ghon, DC BAE, S0 66T AR L0 37,354 4747
TOTAL EAST BAS B0 2% BATE L T4 5 47.47
SOUTHWEST
Awstin, TX
3501 South Congres Avanue * South 184,418 4% s LR I ] .45
TOTAL SOUTHWEST 184,418 5.4% FLIN TER 5§ sT 5 3345

TOTAL FORTIOLIO 3.2 058 100.0% pa o) LY - Y 41.00




SAME-STORE GROWTH PROSPECTS CMCT

» Office assets in vibrant and improving urban communities
* Targeting same-store NOI CAGR of 4% - 6% through 202222

FIVE YEAR GROWTH TARGET ILLUSTRATIVE NAV + COMMON SHARE
DIVIDENDS

(SAME-STORE NOI CAGR OF 4%-4%)*
T ~541.00

tlﬂf’l'c"“ﬁlr‘l'm-b t*ad'”h

fenge! *
Sﬂ““"w “L\l G'n‘m

207

207

Additional | %-7% CAGE patential em devalcpmant of alfeadly ownsd fifed.

Based on cash and segment NOL

Excluding assets soid in 2017, cosh NOH increased 178 ond GAAP NOI increased 12% year over year in 2017 [see “Nel Operafing income Reconciliafions” on poges 28-31)

See “CMCT - Net Ansel Value and Pro-forma Cath NOT on page & lor calculahion of estimaled NAY and “Nel Assel Value” under “Imporfant Daclosunes”™ on page 32, The diisirative NAY per shore of
2022 s bosed on o number of apumphions, including an increase i NOY al 5% per yeor, on annudiited dividend rofe of $0.50 per comman shore and the copdal siructure of CMCT remaining unchanged
from the dote herecf, Any changes in these asumptions wil offect the ablity of CMCT fo ochisve the fusirodive NAV per shore, There con be no guoranfes that CMCT will be able fo ochigve NOI
growlh of 5% per year. In oddifion, oz discused on page 14, CMCT i forgeding a capital sfrecture thot is differend from CAMCT™s curent capitol sructune, Furfirer, fere can be no asurance fhal CMCT will
mainhain on annualized dividend rafe per commaon shane of f0.50 (2o

L1 Trafing MOY excludes resulfs for | 130 Howord Sfreef. ooquired in December 2017, and 2440 Wilshire Boulpvord, ocquined in Jonuory 2018, See "CMCT = Net Assel Valve and Pro-forma Cash HOV® on poge &
for calculation of estimafed NAV and “Net Asel Value” under “Imporfant Disclosunes” on poge 32

e By —
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RETURN FOCUSED / ATTRACTIVE CAPITAL STRUCTURE C M C T

» Target copital structure of 45% common equity, 25% preferred equity and 30% debt enhances
common equity returns with low relative risk

= With capital structure implemented, targeted ~15% total return on common equity
» Each part of the capital stack provides superior risk adjusted returns

~15%
Target Unlevered IRR of E
10-12% on Assets’ :

: ~7%

- - h

CURRENT CAPITAL STRUCTURE?? TARGET CAPITAL STRUCTURE?
Predemed
& =
Frelemed
Comman ) Eaquity
Ealty » -25%

Dabt

- 3% Debt
-30%

1 includes core & core-plus acquisifion: and developmenf polenticlon sites already owned.

2 Based on foir value

3 Az of December 31, 2017
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RETURN FOCUSED / ATTRACTIVE CAPITAL STRUCTURE C M C T

Active and opportunistic porifolic management to maximize returns to shareholders

= Gross asset sales of ~$1,197 million (~$1.114 million of net

proceeds) (2015-2017) e
* Net proceeds from debt activity of ~$70 million (2014 &
2017)2
= $163 million of office acquisitions (2015-2018) $25.00
 Providing Uiquidily fo Shareholders'
Date Liquidity $15.00
&f2014 $210 million tender offer @ $21.00/share
4/2017 $0.28 per share special cash dividend
$10.00
; i MAV @ 2014 2014YE 2015YE 2014YE 2017YE
&/2017 $1.98 per share special cash dividend Merger
12/2017 $0.73 per share special cash dividend? mMAV /Share  ®Cumulative Dividends

$210 million tender offer and $6.21 per share in dividends declared since 20144

317 and December 301 7. CMET repurchased $80 millon, $578 millan and $110 milion, respecfively, of common thares in pivafely negoticled fransachions from Urban I In connection with fepe shore repurchases.
5h divigends Cescribed in fhe foble above that alowed e CoMImon Stockholdkers haf did Nof porficipate in M share repurChases fo neceve the SConomic beneft of such repurchases. Lrbon I wolved s right fo

CiM Usban REIT. LLC [“Cie RET ) and PAC Commecial Trudf in 1014 Excludes o specia dividend pad o PMC Cormmancial Tiudl's sharehalden in conmes fian
priar fo e Menper and dhvidends an aF converied prefemed Hock recehed by Lban Portrens I LLC {“Urban II°] in e Menger, MAY growdh repressnti change in
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COMMUNITY FOCUSED STRATEGY — CIM QUALIFIED COMMUNITIES' C M C T

CIM OVERVIEW

= CIM believes that its community qualification process provides a significant competitive advantage when making urban real
asset acquisitions, while also positively impacting the associated communities and neighborhoods.

Since 1994, CIM has qualified 114 communities in high bamier-to-entry markets and has owned and operated assefs in 48 of those
communities. The qualification process generally takes between six months and five years and is a critical component of CIM's
urban asset evaluation.

CIM examines the characteristics of a market to determine whether it justifies the extensive efforts CiM undertakes in reviewing
and making potential acquisitions. The communities are located in both primary and secondary urban centers. which can
encompass (1) transitional urban districts and growth markets adjocent to central business districts and/or (2] well-established,
thriving urban areas including major CBDs.

QUALIFICATION CRITERIA

= Improving demographics

= Broad public support for CiM's approach

= Evidence of private funding from other institutional
owners and operators

* Underserved niches in the community’s real estate
infrastructure

= Potential to deploy a minimum of $100 milion of
apportunistic equity within five years

= Positive demographic trends

» Public support for acquisitions

» Opportunities below intinsic value

» Potential to deploy a minimum of $100 milion of
opporiunistic equity within five years

Paim Baach County
Frart Laudardaly

As of December 31, 2017. Note thal mulfiple communities may be gualiied within o larger cily,
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RESOURCES & EXPERTISE OF INSTITUTIONAL OWNER OPERATOR - CO-FOUNDERS C M C T

CIM GROUP CO-FOUNDERS

= Founder and President of Orchard Capital ‘{ : * Co-Founderand a Principal of CIM Group

Corp.. a firm through which Mr. Ressler oversees EWN | = Responsible for the day-to-day operations of CIM
companies in which Orchard Capital or its Group. including strategic initiatives, asset
affiliates invest management, leasing and partner & co-investor
» Co-Founderand a Principal of CIM Group relafions and product management
» Chairman of the board of j2 Glabal, Inc. * Head of CIM's Investments Group and serves on
[NASDAQ: JCOM) and director of Presbia PLC the firm's Investment and Asset Management
{NASDAG: LENS) Committees
s Served as Chairman and CED of JCOM from = Real asset owner and operator for over 25 years
1997 to 2000 * Previously was involved in @ number of successful
» Chaiman of executive commiliee and enfrepreneurial real estate activifies, including
co-founder of predecessor of Orchard First co-founding Dekel Development. which
source Asset Management, a full-service developed a variety of commercial and
provider of capital and leveraged finance multifamily properties in Los Angeles

solutions to U.S. corporations

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

* Previously worked af Drexel Burnham Lambert,

= Co-Founder and a Principal of CIM Group
* Responsible for the day-to-day operations of CIM

Inc. and began his career as an attorney with Group. including leading the Development Group
Cravath, Swaine and Moore, LLP and sourcing new acquisitions

= B.A, from Brown University, and J.D. and M.B.A. * Serves on CIM's Investment and Asset
degrees from Columbia University Maonagement Committees

* Real asset owner and cperator for over 25 years

= Previously was involved in a number of successful
entrepreneurial real estate activities, including
co-founding Dekel Development, which
developed a variety of commercial and
multifamily properties in Los Angeles
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Charles Garner
CMCT Chief Executive Officer, CIM Group Principal

» CEQ of CMCT and serves on CIM Group's
Investment and Asset Management Committees

Pricr to joining CiM Group, worked closely with the
firm in warious capacifies since 1994, including
originating and managing Federal Realty
Investment Trust's partnership with CIM Group

Has been involved in billions of dollars of real
estate transactions including the acquisition, joint
venture investrment, disposition and equity and
debt financing of more than 100 properties

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

B.S. degree in Management from Tulane
University's AB, Freeman School of Business

Jan Salit
CMCT Fresident and Secrefary

= Joined CMCT after merger of PMC Commercial
Trust

* Prawviously was Chairman of the Board, CEQ and
Secretary of PMC Commercial Trust

= Prior to CEO role, held Chief Operating Officer
and Chief Investment Officer roles with PMC
Commercial Trust (joined predecessor firm in
1993)

* Prior to joining PMC Cormmercial Trust, held
positions with Glenfed Financial Corporation
[and its predecessor company ARMCO Financial
Corporation) including Chief Financial Officer

RESOURCES & EXPERTISE OF INSTITUTIONAL OWNER OPERATOR - MANAGEMENT

David Thompson
CMCT Chief Financial Officer, CIM Group Principal

= Prior to joining CIM Group in 2009, spent 15 years
with Hilton Hotels Corporation, most recently as
Senior Vice President and Controller responsible for
worldwide financial reporting, financial planning
and analysis, risk management, internal contral
and technical accounting compliance

Tenure at Hilton included both SEC compliance as
a public company ond reporting os o private
equity portfolio company

= Began career as a C.P.A, ot Arthur Andersen & Co.

Terry Wachsner
CIM Group Principal, Properfy Management

* Prior to joining CIM Group in 2005, was Director of
Asset Services for Continental Development
Corporation

Priar to Confinental, was Executive Managing
Director for Kennedy-Wilson Properties, Lid, where
he was responsible for the operations and leasing
of a 75 million square foot national portfolio of
office, retail, industrial, and apartment properties

From 1980 to 1998, headed up Heitman Properfies,
Ltd. as President of Property Manogement




KEY CMCT SUBMARKET: LAKE MERRITT & OAKLAND CBD

CMCT In-Place Class A Asking
Rents!2 Rents?
538.31 $53.04

FAVORABLE OFFICE DYNAMICS

Relative Value vs. San Francisco CBD (Class A asking rents): 3
- San Francisco - $74.44
— Lake Mermitt - $53.04

Limited New Office Supply in Lake Mermitt / Oakland CBD: Last
major office 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
highway run through Oakland

Amenities Base: Oakland emerging as o “cool” place to live
and waork

Residential Development:
- =~11,000 new units in 2018-2020 (v. ~143,000 existing)®
- Residential Monthly Asking Rents*

» San Francisco - 52,937

+ OQakland - 52,058

A I

) T rwaimaniy

@ Cra rrenatrrann

) CPA Fecized rvesmenh

st Siopn,

| Kaiser Plaza Office 534,784 $4.0% £39.24
2101 Webster Streat Office 471,337 99.3% 3875
1901 Hamison Sireel Office 275,087 $9.5% 13699
1333 Broodway Office 240,887 P6.7% $35.74
2100 Franksn Sreet Gifice 216,828 8.9% $3%.50
2 Eaiser Plaza® Land

2353 Wabster Sraet Garage -

Tolal 1,738,423 IR R R




CMCT - RECENT ACQUISITIONS

BEVERLY HILLS

Acquisition Date

Aftributes

2440 Wilshire Boulevard
Beverly Hills, CA

January 2018

* High profile location in Beverly Hills at the
comer of Wilshire Blvd and Beverly Drive

- AdjE:ICEI‘IT to the Four Seasons Beverly
Wilshire Hotel and Rodeo Drive

- Strong growth opportunity as below
market rents roll to market

CMCT

Acquisition Date

Affributes

1130 Howard Street

SoMa District of San Francisco, CA

December 2017

= Located in vibrant neighborhood that
CIM believesis the preferred location for
many technology firms

« 100% leased with weighted average term
of ~& years!

« Former concrete warehouse extensively
renovated in 2016 /2017




DEBT AND PREFERRED STOCK SUMMARY' C M C T

Loan balance
12/ 0207 Amorlizafion
(5 in thousands)

Inferest shucture (fixed /

Interest Rate Maturty /

Morh e
origages variable efc.) Expiration Date

2101 Webster Streef 0Ff01/ 2026 83,000 1o

1901 Harrison Street 4.14% 07101/ 2026 42,500 1o

H H

260 Tevw risend Streat 07/01 /2026

Maturity / Utilization Maximum Hmi
Expiration Date (4 in thousands) (5 in thowsands)

Interest skucture (fixed /

. Inferest Rate
variable efc.) ~

Corporale Debl

Unsecured Term Loan Faclity variable dgcdl 3.06%°2 05/08/ 2022 170,000 MiA

Interest skucture (fixed / Maturity / Ouislanding TIM Fixed Charge

Freferred Stack variable efc.) Sl Expirafion Date (5in thousands) Coverage Rafio

Serigs L
Tokal 5 261,399

Exefiaches (o) $21.000.000 of secured barowings — govemman! guatanieed loand, which represant soid loans thaf afe freated a2 secured borowing because e loon soles did nof meef the derecagnilion

critenia provided for in ASC 850-30, Secured Bomowing ond Colloteral and (b premiums, discounts ond debf isuance cosfs.

At December 31, 2017, the interest nates applicable to the components of CIM Commercial’s Unsecuned Credf Focilify were bosed on UBOR plus an opplicoble spread dedermined by CiM Commercial’s

maximum leverage rahic. in June 2014, of oufsfanding Bamowings wider e Unsecured Credi! Facilily were repaid. Af December 31, 2017, 30 was oufslaondng vnder the Ursecured Credif Faclity and fhe

uniuned capoclty on the Ursecured Credif Focliy. based an covenont resfrictions of December 31, 2017, war opproximately $200.000.000. in Jonuvary 2018, $10.000.000 was bomowed under the Unsecuned

Cradit Facility, keaving § 190,000,000 of remaining unused copocity.

3 The interest rate of the loan has been effectively converfed fo a fived rate of 3. 16% wndd May 8, 2020 through inferes! rofe sewops.

4 Oultanding Seres A Prefered Stock represents fotal unifs ksved o of December 31, 2017 af 1.287, 169, lew redempiions of 1,245 shares fimes the sfated value of $25.00 per share, Gross proceeds ore nof
nef of commissions, fees. allocated costs or discount,

5 Outstonding Senes L Prefevred Sfock represents folal unifs issued o of December 31, J017 of 8,080.740 times the sfated value of $28.37 per share. Gross procesds are nof nel of commissions. feas. ollocaled

eodfs or discaunt.

-
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CMCT OFFICE PORTFOLIO — TOP 10 TENANTS' C M CT

LON R

L

Asnihvalized
Real
{Sin

Ihousand)

Crodil Raling

[SLF [ Moody's |
Fich)

U S, Federal Gavermment Agencias * Vorious Abx | Aaa [ AAL 3

Kaiser Foundation Health Pian. inc. 1 Eaiser Flaza / 2101 Websier Bbr [ 0e-027 18,077 14.1% 458,557 141%
The Distct of Coumbia B5% N Copitol Hreet AR ATl [ AR 2 11,145 87% 205840 4.2%
Fardsra Megia, ine. 2100 Fronkdin Steeet /2101 13401 5 Congress i 20182020 782 54 187.004 545
Wels Forpo Bonic. H.A. 1501 Haerison Sreat Ade f Al [ = 20182023 4,554 3.5% 131134 35%
Famears Geoup, Inc. 4750 Wikshire Bouleward A S AT me 3T5 29% 143341 43%
Heighberhood Reinvestment Corparation 799 N Copital Strest it 2023 3,343 2.5% 7611 0%
Save the Chidren Federghon, Inc. 89% N Copitol Street wfufn i v 2,641 2% 58768 1 5%
Swinerton, inc. 240 Townsena fef- 201820028 2,540 208 ar.4s1 11%
AECOM Global I LLC * 1333 Broadway BA /Ba2 ) - 018 2,430 15% 73.081 1%
Total far Top Ten Tenants 80088 LY 1.932.072 58.0%
All Ciher Tenands 458,195 4R 1198621 36.2%
Vacant - 0.0% 193,363 55%
Total for Parfalio S 128284 100 3322055 100.0%

Ag of Decembar 31, 2017

Cithesr than o pet forth in fhe foofnode below, mpresents gross monthly bose renf, o of December 31, 2017, mulfipded by hveive. Thit amound reflects fofal cosh nent before abofements. Whens
oppicable. gnnuaied rent han been grosed up by odding annuaized expense reimbusements 1o base rent.

1130 Howard Sireed won ocguined in December 2017, The annuaized renf o of December 31, 2017 for 12,944 rendobie squone feel of ihe bulding it presented wing the ochual renfal income under g
signed lease willh g difensnd lenanl who & cepeciad 1o fabe posression in Apdl 2018 a8 ihe jpoce & occupied by ihe poior cwnier ond annuolifed rent under e shorf-lemn fease & e minime.

Reprosents teven different leoses of voriow properes

Thas fenart herrmotad s faote alfsctive Jomery 1, 3018, and Ci Commercal recogrized o leols fammnafion fee of $4 758 000 dudng the e sndsd Decsmiber 31, 3017, CIM Cammeancial snlensd infa
O TEAYEa e agreamen! with a cifferent tenond for 51977 renfabie squere fasd, wiich wot dedvensd fo the tenan! on Joncory 1. 2005 Adcitionaty, the new Tenonl hot Sonad on Sxponsen
agreement for odditionagl [4.5 14 rentabie squane feel. wivch it expecied fo be delvensd fo the fenant in June 2018 The onnuakred rent per occupied squane foot from the pricr fenant io the new fenani
has increased from §23 24 jo J5.00




POSITIVE LEASING TRENDS / MANAGEABLE LEASE EXPIRATIONS! C M C T

Three Months Ended
31-Dec-17 30-5ep-17 30-Jun-17 31-Mar-17 31-Dec-14

Au 2
Number of Transactions 10 15 1 18 13
Rentable Square Feet 54,444 142,319 48,573 76,604 47,848

All - Recurring *

Mew Cash Rents per Square Foot® $ 37.66 4835 % 5053 % 4932 % 40.71
Expiring Cash Rents per Square Foot® $ 29.42 4480 % 3978 % 37.28
Rentable Square Feet 38,588 134,093 22910 &7.367 54,783
Cash Rent Spread 28% 24% 13% 24% %

A
& ¢
&
5

20% | 20.67%

00% |

180% |

160% |

140% | 120% — 7%

120% | 1.3% .

100% | 7am 8.5%

80% | b4%

0% |

wo% | 29% 27%

208 | == B
018 2017 2020 2021 2022 2023 2024 2025 0246 2027 Theraafter

For afl penods presenited. lecsing ociwily for fhe gsets sold prior to December 3/ 2017 is excluded

Based on the number of fenonds having leases with ferms longer thon hwelve months

Recumng medict axclodes spoce Ihal wal vacanf for more han one year, relaled parfy leases, space where the previout lenanf wal a reladed panly. manfi-lo-manth lecies ond leases with the ongnal
ferm of less than fwelhe months

Cosh renfs represent gross monthly base rent, multipled by twelve. This amounf reflects total cosh rent belore cbofements. Where applicoble. onnualred rent hos been grossed up by odding onnualined
expenids evnbursements o base rend.

Cittver than as set forth in the foofnofe below. represents gross monthly base renf. a3 of December 31, 2317, muitiphed by hwelve. This omount reflects tofol cosh renf before abatements. Where
applicoble, annug o renf hos been grossed up .':',':mk'nng annuaioed expens bursements to bose rent,

1130 Howard Slreal wat acdquired i Decembar J017. The annualifed renf ai & ambar 31, 2017 for 129044 renfable square fesd of the bulding & presanted wiing he acfual rendol incame under o
wgned lecie with o different tanant who i expeched fo foke possession in Apnl 2018, af the ipoce i cooupied by the pricr owner and annualized rent under the shor-ferm keaie & de minimis
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RECONCILIATIONS/IMPORTANT DISCLOSURES




NET OPERATING INCOME RECONCILIATIONS (1/4)

CMCT

CiM Commercial imlemally evaluates the operating performance and financial resulls of its segments based on segment net operafing income, which i defined as rental and
other property income and expense reimbursements less property related expenses and excludes non-property income and axpenses, infterest expense, depreciation and
amortization, corporate related general and odminisirative expenses, gain [loss] on sale of real estate, impairment of real estale, fransaction cosks and provision for income
foxes. For the lending segment, we define net cperafing income as inferest income. net of interest expense and general overhead expenses. We ako evaluate the operafing
performance and financial results of our operafing segments wsing cash basis net operafing income (“Cash NOI"). 'We define Cash MO as segment MO adjusted fo exclude

the effect of the staight lining of rents, ocquired above/below market lease amortizofion and other adjustments required by GAAP,

Segment NOI and Cosh NI are not measures of operaling resulls or cash fliows from cperafing achivifies s measured by GAAF ond should not be comsidered aftematives fo
Income from continuing operafions. or fo cash flows as o measwe of liquidity, or as an indicafion of our performance or of cur ability to pay dividends. Companies may not
calculate segment MOI or Cash NOI in fhe same manner, We consider segment NOI and Cash NOI to be uselul performance measures 1o invesiors and management
because, when compared across perods. they rellect ihe revenues ond expenses directly associated with owning and operaling our properies and the imgact to operations
from rends in occupancy rahes, rental rates and operaling cosks, providing a perspecive not immediately apparent from income fom conlinuing operations. Addikonally, we
balieve that Cash NOI s halphd to investon bacause it eiminates straight ing rent and other non-cash adjustments 10 revenue and expensas, Below it a reconcikalon of Cash
MOl fo segment net operating income and net income for 2014-2017.

Cash NCH

Dedamed rent and amortization of intangble assels. kabdtes and lease inducements
Stroight ine rent, below-morket ground leose and omordization of nfangibhke assets

Lot Farminalon mooms
Segmant Met Operating Incoma
Asal monagement and other fees 1o reloted porties
Inferesl axpenie
General and adminitratfive
Trarsaction costs
Depreciation and amortization
Impaiment of recl estate
Gainon soke of eal edtate
Income from continuing oparalions balare provision for incoms fanes
Proviion for income tooes
Mat incoms
Met income altribulable fo noncontroling nferests
Mat income attributable o the Company

Twelve Months Ended December 31, 2017
—Dfficn___ Meifcunly L

lending ___Tokl

3 102918 %
2255
(833}
[118)

(i thausands, unaudied)

5810 %
[84)
1276

11448 §
a

5293 % 127447

1 0422 %

5448 3%

1344% §

5331 % 138452




NET OPERATING INCOME RECONCILIATIONS (2/4) C M C T

Twalve Months Ended Decembaer 31, 2014

Office Mulffamily Hokel Lending Tokal
|n housands, unaudited)

Cemh NCH 3 448 3 8583 % 157 § 4522 § 138470
Defared rent and amortzotion of intongble asels. kabidtie: and leose inducemants 4,867 |B4) 3 - .584
Straight fne rent, below-morket ground lecse and omorizotion of intangiole cusets 11.24%) 1551) = 3 |1.766)
Lease temination income 118 = - . 118

Segmant Met Operating income 5 InaFm4 % 7945 % 15920 § 4556 % 133406
Asrel management ard ofher leet 1o related parties [30.327)
Interest enpense (32.848)
Ganaral and administrative 14.231)
Trarsaction costs [340)
Depreciafion ond amortizotion (71,948
Gainon sole of real esfale i

Income tom continuing openations belore pravision for ncome laxes 32.358
Prowvision for income fakes 1.648)

Hat incoms fiom contiruing oparalon 3002

Decontinued operation
Income from operotions of cssets held forgoe 2853

Hat incoms from decontinued openation 853

Het income 34,545

Het income attribudable o noncontroling inferests Ay

Mt income attribuiable o the Corpany 3 34547

Twalve Months Ended December 31, 2015
Mulfifam Hobel Tobal
[im thowsards, unaud®ed)

Cosh NOH LI e &7 % 19458 § 2850 %8 131848
Dedamed rent and amortization of infongible assels. kobdies and lease inducemants 4,485 kT 4 . 4835
Bod debt expenie (5104 . . . (5104
Straight ne rent, below-markei ground lecse and omaortizgotion of inlangiole crsets |1.282) |551) - |68y | LE#)

Segmant Met Operating Incoms $ 107485 % £553 % 19452 & 274 & 1342
Asal monagement and other fees fo reloted porties (28219
Inderasl expanie 22785y
General and adminsfralive 6821}
Trarsachion costs 1382
Depreciation and amortization IF2.341)
Gainon sole of mal estale R

Income friom continuing operations £518
Praviion lor ncorms |axes BO&

Mat income from continuing cparations A112

Dacontinued openation
Incoms from operotions of asietls held for sale 13, 143
Gainon disposition of gssels held forsale 5151

Met incoms from dicontinued openation 18.271

Het income 24,403

Mat income ottibuiable o noncontroling inferasts iy

Hal incoms attibuiable bo the Comparny 5 24.372




NET OPERATING INCOME RECONCILIATIONS (3/4)

Cash NOH

Defared rent and amortzotion of intongble asels. kobidtie: and leose inducemants
Stroight ne rent, below-morket ground leose and omorizotion of intangiole ossets

Segment Met Operating Income

Agsal monogament and other fees fo related porties

Interesl axpsnie
Genaral and admingfrofe
Trarsochion coits
Deprecation and amartizalion
Borgein purchose gain
Income from confinuing cpenalions
Fraviion for ncome |axes
Mat incomas from continuing oparotions
Dacontinued openation
Incoms from operations of asiets held for sals
Mat income from dicontinued cpenafions
Ml incoms
Het income ot tibulable to noncontroling nferests
Net income attribuiable fo the Company

Twalve Months Ended Decembaer 31, 2014

CMCT

Mlffamily Hobel Lending

Tokal

(i thousands. unaudied)

100.B43 % &827 % 1439% § 1.813

dl | -
1551 - [26)

3 1259
5 lar
| LE#2)

3 &317 % 16402 % 1.787

$ 1197
[25.222)
{19,073}

|5.452)
1,563
|49.047)
4918
13747
—
[ETE]

AL
11,458
24,578




NET OPERATING INCOME RECONCILIATIONS (4/4)

(% in thousands
(Unaudited

Twelve Months Ended
December 31, 2014 December 31, 2017

MNet income attributable to the company % 34,547 b 379,737
Total GAAP NOI % 133,404 3 128,452
Less GAAP NOI from assets sold prior to December 31, 2017 43,589 28,104

Pro-forrma GAAP NOI b 89817 i 100,348




IMPORTANT DISCLOSURES C M C T

Assefs Owned and Operated

“Assels Owned and Operated” represents [i] ja) for real assefs, the aggregate total gross assefs (GAV) af fair value. including the shares of such assets owned by joint venfure
parfrars and co-investments, owned and operated by CiM on behaif of partners (including where CIM invests alongside for ifs own accounf] and co-investans, whather or nat
Cin has investment discretion or [b) for operating companies, the aggregate GAV less debl, including the shaves of such assets owned by joint venture partners and co-
investments, owned and operated by ClM on behailf of partners (including where CIM invests alongside for ifs own occount) and co-investors, wheather or nof CIM has investment
discrefion {not in duplication of the assets described in [ijfa)). plus (i} the oggregate unfunded commitments, as of December 31, 2017 (fhe “Reporf Date"). The GAV is
calculated in accordance with U5, generally accepted accounting principles on o fair value basis (the “Book Valve"] and generolly represents the investment's third-parfy
appraised value as reported within the applicable fund'’s unoudited financial statements as of the Report Date, but in the case of CIM's Cole Net-Lease Asset stralegy described
below GAV or Book Valve genevally represents undepreciated cost (as reflected in SEC-filed financial statements] as of September 30, 2017, The only investment cumently held
by CiM REIT (a3 defined below] consisls of shares of our Commen Stock: the Book Value of CIM REIT is determined by assuming the underying assets of CMCT are iquidoted
based upon the third-party appralsed volue, CIM does nol presently view the markel price of our Common Slock 1o be o meaninglu! indlcalion of the folr value of CIM REIT's
intevest in CMCT due fo the fact that the publicly-iraded shares of our Commaon Stock represent iess than 4% of the oulstanding Common Stock of CMCT and are thinly-fraded.
Assels Owned and Operated oo includes the assels owned/operated by CIM's Cole Net-Lease Assel strategy (formedy Cole Capital), which was under coniract to be acquired
by a CiM affifate as of the Report Dafe and subsequently closed on February 1. 2018, The assels ownedfoperated by CiM's Cole Nef-Lease Assel stralegy represent
approximafely §7.6 bilion of CIM's reporfed Assefs Owned and Operated of §27.5 bilion. Equity Owned and Operated, representing the NAV [as defined below] before
incentive fee allocation, plus binding unfunded commitments, is $15.5 bilfon as of the Report Date. MAY is bosed upon the aggregate amounts that would be disfibutable
assurning a “hypothetical iquidation™ on the date of determination. assuming that: [x) investments are sald af their Book Value [as defined above): [y) debis ore paid and other
assefs are collected: aond () appropriate adjustments andfor allocations betweean equity investors are made in accordance with applicable documents, in each cose os
determined in accordance with opplicable occounting guidance. Assefs Owned and Operated for CMMT Partners, LP. {which represents assefs under management]. o
perpetual-ife real estate debt fund, is $0.3 bilion as of the Report Date and Equity Owned and Operated for CMMT Partners, LP. (which represents equity under management), is
$0.3 bilion os of the Report Date,

Net Assel Value

As of December 31, 2017, we have estabiished an estimated NAV per share of Commen Stock of $23.96, Neither FINRA nor the SEC provides rules on the methodology we must
use lo delerming our estimated NAV per share, The determination of estimaled NAV invalves o number of subjective assumplions, estimaltes and judgmenls Ihal may nol be
accwale of complete, We believe there is no established practice among public RET: for colculating estimated NAVY., Different firms using different property-specific, general real
esfate, capital markels, economic and other assumplions. eslimates and judgments cowd derive an eslimated NAV that is significanty different from our estimated NAV. Thus,
other public REMs" methodologies vsed o calculate esfimated MAV may differ matedally from ows. Addifionally, the estimated NAY does not give effect fo changes in value,
investmen! aclivities, capital activities. indebtedness levels, and other various aclivities cocuring affer December 31, 2017 that wouwd have an impact on ouwr esfimated HAY.

The estimated MAV per share of $23.9% was calcuioted relying in part on oppraisals of ow real estote assefs and the assefs of ow lending segment. The fable “Esfimated Mef Assef
Value™ on poge 4 sefs forth the maferial items included in the calculation of ow estimated NAV. We engoged vavious third party appraisal firms to perform aoppraisals of our real
estate assefs and the assets of ow lending segment as of December 31, 2017. Except for one office property acquired in December 2017, which wos based on the purchase
price (including fransoction costs that were copifalzed ond assumption of liobikfies) negotioted with the unrelofed third-porfy seller, the foir values of ow investments in real
estate were bosed on appraisals obtained as of December 31, 2017, The fair values of the amsels of ow lending segment were bosed on an appraisal oblained os of December
31, 2017,

The December 31, 2017 appraisals were performed in accordance with standards sel forth by the Amedcan inslitule of Cerfified Public Aceountants. Eoch of our appraisall wane
prepaved by personnel who are subject lo and in comphonce with the code of professional efhics ond the standards of professional conduct sef forth by the cerliication
programs of ihe professional appraisal arganizations of which they are members,




