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): August 10, 2015

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 (L.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: PMC Commercial Trust

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:

0  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)
0 Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Item 2.02 Results of Operations and Financial Condition
The information provided in Item 7.01 of this Current Report on Form 8-K is incorporated by reference into this Item 2.01.
Item 7.01 Regulation FD Disclosure

A copy of the Company’s Q2 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 Investor Relations page at www.investors.cimcommercial.com/events.cfm.

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

Exhibit 99.1 Investor Presentation Q2 2015




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:  August 10, 2015

CIM COMMERCIAL TRUST CORPORATION

By: /s/ David Thompson

David Thompson, Chief Financial Officer
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SECOND QUARTER 2015 INVESTOR PRESENTATION




IMPORTANT DISCLOSURES C M C T

B - I A

Tha information set foarth herein contains “forward-looking stafements”™ and projections.  You can idantify these statements and projections by the fact that they do not relate
stiictly fo historical or cument facts or discuss the business and affairs of CIM Commercial Trust Corporafion ["CMCT'] on o prospective basis. Further, statements that include
words such as “may,” "will.” “project,” “might,” "expect,” "befeve.” "anficipate.” "intend,” "could,” “would,” "esfimate,” "continue” “pursue,” or “should™ or the negative or other
wordss or expressions of similar meaning. may identify forward-looking slotements.

CMCT bases these lorward-leoking statements and projections on parficular assumplions thal it has made in light of its experience. as well as it percaplion of expected future
developments and other factons that it believes are appropriate under the circumstances. The forwarddooking statements and projections are necessarly esimates reflecting
the judgment of CMCT and invalve a number of fsks and uncerfainfies that could cousa achual results fo differ moterially from those suggested by the forward-looking
statemeants and projections.  Accordingly. no representations or warranfies are moade regarding any forasard-looking statements or projection and there can be no assurance
that the results and events contempblated by the forward-looking statements and projections confained herain will in fact transpire . As you read and consider the information
hearein, you are coutioned to not place undue rebance on any forward-looking statements and projections.

Farward-looking statements and projections are subject fo risks. unceriainties and other factors, including those set forth in CMCT's Annual Report on Form 10K for the fiscal
yeor ended December 31, 2014, Mew factors emerge from fime to ime. and it is not possible for CMCT to predict all of them. Nor can CMCT assess the impact of each such
factor or the extent to which any factor, or combination of factors may couse rasults lo differ matedally from those contained in any forward-looking statemeants or projections.
CMCT undertakes no oblgafion to publcly update or releasa any revisions fo forsard-looking statements and projections contained herein fo reflect events or circumsionces
after the date hareof or to reflect the occurrence of unanficipated events, except as required by law.

CMCT. is alfilotes ond their respeclive poriners, members, equilty holders. employees. officers, direclors. agents. ond representalives shall have no liobidity for any
misstatement or amission of fact or any opinion expressed hengin,




CIM COMMERCIAL TRUST C M C T

= Class A and creative office in vibrant, improving urban communities

= Diluted Shares Outstanding’ 97.6 million
= Share Price! $17.67
= Enterprise Value' $2.3 billion

= Quality real estate portfalio in high density, high barrier-to-entry urban markets including:
= San Francisco Bay Area
= Washington, DC
= Los Angeles

= 21 Office properties, 5.6 million rentable square feet accounted for 82% of TTM cash NOI

= $20.3 billion AUM with 65+ institutional investors?
= 500+ total employees’
= 13 principals including all of its founders
* 240+ professionals
= Manager of CMCT
= Beneficial owner of 1.4 million shares of CMCT

= CMCT is the only CIM Group-affiiated fund actively investing in stabilized office properties

Az of June 30, 2015

ka

For CTA N CI I, ClA VL T VUL and s shrafegic parfinership occounfs. Amets Under Management CALM'] include fofal gros: oesets al foir value as of March 31, 2015 fincluding the shares of such
apets owned by joint vendure poriners). o3 well a3 commifted but as-yef unfunded capdfal commitments o of March 31, 2015 Fer CMCT, AUM is bosed on management’s estimale of the for volve of
fotol gross assets, o5 of Morch 30, 2015




KEY EVENTS IN CMCT'S HISTORY C M C T

March 2014
September 2014

Pre-merger April 2014 August 2014 May 2015

Platform + Hote | + Oran

| For fhe penod begianing wilh fhe quarer ended Jeplember 30, 2005, the st hull quarler after e indfial coquaihion. through December 31, 2013, fhe hindgl full guarfer belore the menger.
Hations Ceuncl of Real Estate Investment Fiduciones (NCREF). NCREIF Fund index [MNF] - Open End Diversified Caore Equity [ODCE). See imporiont diclounes on page 20
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CMCT INVESTMENT THESIS C M C T

» |Invested in high-barier-to-entry sub-markets where CIM Group anticipates outsized rent
growth

» San Francisco Bay Area, Washington D.C. and Los Angeles accounted for 82% of TTiM
office cash NOI

» Lease-up (office 86.5% leased and 85.2% occupied)’
» Mark-to-market
* Volue-add/development

* Large scale platform with vertically integrated team
* Proprietary “Qudlified Community” approach
* Disciplined, relative-value investor with sightlines across all major U.S. urban markets

= Extensive sourcing capabilities:
= 240+ professionals
= ~70% of CIM Group's real estate acquisitions sourced off-market since inception’

» Debt-to-undepreciated cost of 31.7%!
= Average debt-to-undepreciated cost of 24.3% since 2005

Az of June 30, 2015




'CMCT PORTFOLIO OVERVIEW B CMCT

@ CMCIOfice
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1333 Broadwiy B99 & 998 N Copite) Streal 11 500 N Capilol Street NW

211 Main Strest

11600 Wikshire Boulevard
B985 Lindblada Straal

LAX Holday inn

Office
# of properties 21
SF 5.6mm
Units/keys T 1.070 -
Occupuﬁcv.l.*. s | o mm -
Avg. rent/ADR* $36.37 $1.712 $130.77 - 827, Family,
TMNOI (miions) | $101.7 |  s4s 179 $1242 =

Naote: All NOHI figures confained herein are based on cash KOV unless ofherwise noted. cash NOI 5 defined o property level GAAF basis NOI odjusted fo exclude siraight ine renf revenue fexpense and
amortizationof intongible ose s liakbltes

| Boded o cash NOL 1 2-monfhs ending June 30. 2015

2 Cerfain ancilary properties were excluged from the calculotion of the occupancies presenfed obove

3 Includes 344% occcupancy for New York property that was being re-lecsed on on individuval unit boss due fo the ferminahion of o coporofe housing lease,

4 For oifice, represenfs gross monthly bose renf per square foof under leases commenced as of June 30, 2015, multiped by fwelve. This amoun! reflects folol cash renf before abatements. Where applicoble,
annvalized rent has been grossed up by adding annuolized experde reimbumemants fo bose renf per unil. Annualinedrent for cerfain alfice prapertiesineludes rent atinbufable forefal. For muthifarmly
represents gross monthly base rent under lecses o of the specified peniod, divided by occupied unifs. This omount reflects fofol coth rent before concesions. Hofel average doily rote represents 1H'1S

&




SAME STORE GROWTH OPPORTUNITY C M C T

12/31/2020
Same Store NOI CAGR 6%:-8%

= /3 Leqse-up
= 2/3 Mark-to-market

Development

Development CAGR 17-2%
* Land already controlled

Total CAGR of 7%-10%

6/30/2015
TIM Cash NOI $106M

Please see imporfant disclosures on poge 2




ACCOMPLISHED LEADERSHIP

Co-founder of CIM Group in 1994 and chairs the firm's Investment
and Assat Management Commitieas

Fouwnder and President of Orchard Copital Corp.. a firm that
provides comsuling and advisory services 1o companies in which
Qrehard Capital or its offiiates invest

Chairman of the booard of j2 Global. Inc. [NASDAG "JCOM)

Served ai Chairman and CEO of JCOM fram 1997 1o 2000

Co-founded and sarved as Vice Chairman of Brooke Group
Limited, the predecessor of Vector Group, Lid. [NYSE “VGR')

Previoushy worked at Drexel Burnham Lambert, Inc. and began his
career s an gtiomey with Cravath, Swaine and Moore, LLP

B.A. from Brown Univensity, and J.D. and M_B.A. degrees from
Columbia Univessi

Co-Founder and a Pincipal of CIM Group

Responsible for the day-lo-day operations of ClM Group,
inchuding sirotegic inifiatives. property manogement and
leasing and investor relaions

Head of CIM's Invesiments Group and serves on the firm's
Investment and Asset Management Committess

= Co-Founder and a Principal of CIM Groug

= Responsible for the day-to-day operations of CIM Group,
including leading the development group and sowrcing new
investment kansoctions

= Serves on the firm's Investment and Assel Management
Commitiees

= active real estabe investor for over 24 years

CMCT
e o s

CEQ of CMCT and serves on CIM Group's Investimant and Asset
Management Commitiees

Prior to joining CiM, worked closely with the firm in various
copacities since 1994, including originafing and managing
Fadearal Realty Investrment Trust's partrership with Cld

* Has been involved in bilions of dolars of real estate ransacfions
including the acquisition, joint veniure investment, disposition and
equity and debt financing of more than 100 properies

» Begon coreer as a C.P.A. ol PricewalerhouseCoopers and has
held vanous rarsactional posiions with Federal Realty, Walker &
Durikep and The Stout & Teague Comganies

= BS. degres in Managemen! from Tulane University's A B. Freeman
School of Business

= Prior ta joining CIM in 2007, spent 15 years with Hilon Holek
Corporafion, most recentty as Senior Vice Prasident and
Confroller responsible for workdwide financial reporfing. financial
planning and anabysis, risk management, infermal confrol and
technical accounfing compliance

* Tenure at Hiton incheded both SEC complionce as a public
company and reporfing as o private equity portfolio comparny

= Begancareer as a C.P.A. at Arthur Andersen & Co.

& Prior to joining CIM in 2005, was Director of Asset Sesvices for
Confinentol Development Corporafion

= Priar to Confinental, was Execulive Managing Director lor
Kennady-Wikon Propertias, Lid. whare he was responsible for
the operations and leasing of a 75 millon square foot national
portfolio of office. retail, indushial, and apartmeants

= From 1980 fo 1998, headed up Heitman Properties. Lid. as
Prasident of Property Management




CIM GROUP OVERVIEW - THE MANAGER

Established .

Experience

Office Locations

Strategies -

11 Madsan Avanis |MNeaw York]

Established in 1994 as a partner for investors seeking fo capitalize on U.5. urbanization
Since inception, CIM Group has owned or currently has under development!

» 15.0 milion square feet of office

= 5.7 million square feet of retail

= 11,900 residential units

= 4,900 hotel rooms
Headquartered in Los Angeles

Offices in New York City, San Francisco Bay Area, Washington DC Metro Area and Dallas

Core/Stabilized Equity
Value-Add Equity
Opportunistic Equity
Debt

Infrastructure

Dolby Theatre [Los Angeles) 432 Park Avanue [Hew York)




CIM GROUP COMPETITIVE ADVANTAGES C M C T

*  Full-service investment manager
» Research, investment, acquisition and finance
= Development, leasing and management

= Sector-agnostic focus:
= Market values that are below long-term infrinsic values; or

* Underserved or improving areas with dedicated resources that should lead to
outsized rent growth

= CIM underwrites prospective investments using multiple scenarios
= Employs current and long-term market cap rates and interest rates
» Underwritten on unleveraged and leveraged basis

CMCT Benefits From CIM Group's Large Scale Platform
deal sourcing + capital markets + operational expertise




SUMMARY C M C T

» |Invested in high-barier-to-entry sub-markets where CIM Group anticipates outsized rent
growth

» San Francisco Bay Area, Washington D.C. and Los Angeles accounted for 82% of TTM
office cash NOI

» Lease-up (office 86.5% leased and 85.2% occupied)’
» Mark-to-market
* Vaolue-add/development

* Large scale platform with vertically integrated team
* Proprietary “Qudlified Community” approach
* Disciplined, relative-value investor with sightlines across all major U.S. urban markets

= Extensive sourcing capabilities:
= 240+ professionals
= ~70% of CIM Group's real estate acquisitions sourced off-market since inception’

» Debt-to-undepreciated cost of 31.7%!
= Average debt-to-undepreciated cost of 24.3% since 2005

Az of June 30, 2015
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CMCT REAL ESTATE PORTFOLIO

Office

Square  Muli-lamily  Holel
Fropery Market Foctage Units Rooms
2005, College Siread [BB & TCanter) Cherlotie, NC 547578
| Kolser Plaza Cokdand CA 531477
P80 9th Streat & 1010 Bth Strest Socramento, CA 4B0 437
2101 W ebster Street Coldand, CA ATEEYE
211 Main 5treat San Francisco, CA 415120
370 LUEnfant Promenade District of Columbla 407321
277 N Copitod Street District of Columbia 321,544
BP? M Copited Streel District of Columbia 314317
BO0 N Copitod Street District of Columbia 312410
1701 Harrison Sireet Ookland, CA 272141
B30 15t Streat Districi of Columbia 247337
1333 Broodway Ookland, CA 232821
2100 Franklin S freat Ookdand, CA 2148666
11420 Wilshire Bouevard Liog Angedes, Ca 192421
3401 5 Congrisss Averse Astin T 162847
4750 Wilshire Blvd Les Angedes, CA 143341
7083 Hollywood Bouevard Los Angedes. CA B2180
280 Townsend Son Froncisco, CA &53740
11600 Wilshire Boulevard Los Angeles, CA 54597%
500'W Santo Ana Boueward |Civic Centar]  Orange County, CA rNé
Lindblode Madia Centar Los Angedes, CA Jr428
Todal Office Forffolio 5,590,521
4547 Cola Avanus Dalbas. TX 334
Mermaorial Hills Houston, TX 308
47 E 341k Strea! Miver York, NY 110
3634 MokKinney Avenue Dialias. TX 103
3B MoKinney Avenioe Dalbas. TX Ta
Tolal Mulifarmily Poriclio 930
Sharaton Grand Holel Socramento, CA 503
LAX Holiday Inn Los Angedes, CA 405
Courfyord Ooklond Ooklond Ca 142
Tadal Helel Parfalis 1070
Todal Partfalie 5,590,521 730 1,070




CIM GROUP - QUALIFIED COMMUNITIES C M C T

Improving demographic frends
= Public commitment consistent with CIM Group's views
= Demonsirated other private investment

= Underserved niches in the community's real estate infrastructure

Potential to invest a minimum of $100 milion of opportunistic equity

14



CIM QUALIFIED COMMUNITIES

® CMCT Properties

& Areas with CIM Group Investment|s)
® Areas Approved for Investrment

+r CIM Headguarters

® CIM Group Coporate Offices




CONSOLIDATED STATEMENTS OF OPERATIONS AND FUNDS FROM OPERATIONS C M C T

Thres Maonths Ended Six Maonths Ended
June 30, June 30,
{m thousonds, except per share omounts)

Unoudited)
REWVEMUES:

Rental and other property ncome $ 8T 5§ &0B04 5 1246549 5 120424

Expense reimbursemenis 3243 2844 4444 4,997

Interast and other incoms 4B5 1737 1,145 2181

£4919 &5, 187 134,158 127 7B4
EXPEMSES:

Rentd and other property opercling J2PB5 0439 &5.474 &0.025

Aszel management and ofher fees bo related parfies TASS 6,333 14,665 12075

Inberest 5.584 4,545 109659 B.a2

General and odminghrative 1955 2357 4547 LAk |

Fonsachon costs 73 xn an 50

Deprecialion ond omortization 1 7564 | 7285 34,454 3395

&4.921 &1 017 133370 18348

Borgain purchase gain » * * 4718
INCOME FROM CONTINUING OPERATIONS fi) 4,170 768 14,454
DISCONTNUED OPERATIONS:

Inconme from operations of aaets veld for sole ARE4 4344 &94h v
INCOME FROM DISCONTNUED OPERATIONS kR T 4344 & 744 .27
NETINCOME 4982 8514 7714 19.731

Mt income otibutable 1o nonconinaling inkerash ] (115 ] 3y
NET INCOME ATIRIBUTABLE 10 STOCKHOLDERS $ 4% 3 83 §  TMB § 19408
COMPREHENSIVE INCOME $ 4975 § BI9 §  7ME § 19418
BASIC AND DILUTED INCOME PER SHARE:

Confinuing operafions i [eTe) I 1 004 % oo % 0.15

Discontinued operations 3 004 3 005 3 0or 3 0.5

Netincome E 005 § 0§ [T ] 0.20
WEIGHTED AVERAGE COMMON

SHARES OUTSTAMDING:

Besic FT.587 #7571 F7.584 6,758

Dibuted e #4578 7,584 #6764
FUNDS FROM OPERATIONS
Met income atibutable to sieckholders 3 4974 % 83 3 T8 5 19418
Depreciofion and amartization 17564 17,284 3404 nns
Meat income atributable to nonconiroling inferesks 4 115 & 113
FFO 3 X5A § N800 § sda40E § SR
FFO per diuted share 3 0E % 024 % 044 % 0.55

14



CONSOLIDATED BALANCE SHEETS

ASSETS

Investments in red estale, net

Cash and cash equivalents

Resiricted cash

Accounts receivable, net

Deferred rent receivable and charges, net
Ofher intangible assets, net

Other assets

Assets held for sale, net

TOTAL ASSETS

LIABILITIES AND EQUITY
LIABILITIES:
Debt
Accounts payable and occrued expenses
Intangible liabilities, net
Due to related parties
Other obilities
Liabilities associoted with assets held for sale
Total lakbilities
COMMITMENTS AND CONNTNGENCIES

EQUITY;

Conmmon stock, $0.001 por value: 200,000,000 shares
authorized; 97 494,843 and 97,488,843 shares issued;

and 97,589,598 and 97,581,598 shares
oulstanding at June 30, 2015 and
December 31, 2014, respeclively
Addifional paid-in capital
Distributions in excess of earmings
Stockholders' equity before freasury stock
Lass: Treasury stock, ot cost,
107,265 shares oulstanding
Total stockholders’ equity
Noncontroling interasts
Total equity
TOTAL LIABILITES AND EQUITY

June 30, 2015 December 31, 2014

[in thousands, except per share amaounis)
[Unewdited)

3 1,700,414 $ 1715937

22,552 17.615

7412 B.B&1

12.450 10,754

100,052 97.430

18,4683 20,433

11,607 14,653

217,418 28,799

3 2,090,788 $ 2,094,682

$ 647,64 3§ 08,714

29.840 35512

7.347 B.&S7

9.807 2.184

25,142 23,006

45382 49771

765,162 734,866

%8 98

1,825,098 1 824,381

475, 608) [480.623)

1.329.588 1.363.856

[4,201) [4,901)

1,324,887 1,358,955

939 Bél

1,325,626 1,35%.814

% 2,090,788 3 7094 882

CMCT




DEBT SUMMARY C M C T

Qutstanding
Principal Balance Due
Balance Interest Maturity At
As of June 30, 2015 Rate Date Maturity Date

{im thousands)

11420 Wilshire Boulevard i 33,290 504% 0%/01/2015 3 33,048
370 L'Enfant Promenode 26,000 7.66% 12/01/2015 25324
211 Main Street 30,656 6.65% 07f15/2018 21,136
4649 Cole Avenue 24,195 539% 03/01/2021 21,490
3638 McKinney Avenue 9615 5.3%% 03/01/2021 8,540
3837 McKinney Avenue 46,378 5.39% 03/01/2021 5,665
Mermnorial Hills 30,021 5.18% 0&/05/2021 26,232
830 1 Street 46,000 4,50% 01/05/2027 42,008
MORTGAGES PAYABLE 206,155 5.58% 183,453
Jurier Subordinated Notes % 27,070 LIBOR +3.25% 03/30/2035 3 27,070
Unsecured Credit Facllities 415000 Variable'?  09/30/2014 415,000
OTHER 442,070 442,070
TOTAL DEBT ] 648,225 5 625533
cM afs Credit Faciity ofa g credi fac ity, 8 term ican_and a delayed drawbermioan. Al June 30, 2015, the
ritemst mies appicable i e comp s ol I s Unsacured Cridit Faciity wen based on LBOR ples an applicabie speead determinad

by CIM Commes @l's mramimum verage aho. Albane 30, 2015, he apphcable mie forihe revoling credd lac ity was LIBOR + 120 basis poinls and
LIBOR + 115 basis ponis for bosh Bh e ioan and delayed draw ieminan. A1June 30, 2015, the ntesst M On ursetunsd cisda facility rmnged om
LM% o 135%.

*This maturity date does nol assume the exencise of the e one year exbension oplions prowided for i the credit ageeement.

Note: in May 2086, C Commern il entered inlo an unsec ured tenm loan Eacilty with a bank syndicate purssan to which CiM Commer alcan borow up
I & rrax e al $385 000, The termbaan a6 Sty ranks pan passu with CIM Commercials exising cred i faciily, covenams uhder the temiban faciity are
substanially ihe same as (hase in the existing credi fac iy Ouistanding advances under the lemican facilfy bear ntemsi at () he base mbe plus 0 60%
1o 125% or i) LEBOR plus 160% 1o 2 25%, depending on the oo [ ge ratio, The unused postion of the term loan kacilty isalso

Sl ot |l i nissed Tee of 0.20%. With same exceptions. any prepaymernt ol the berm kan lac ity prios o May 2017 wil be subgect it 8 prepayment fee
up 10 2% of the putstanding pan ipal amount. The termioan fac ity matusesin May 2022 As of August 6, 2015, no amount has been draen unde the
lesm koan facdty. Ve have s months 1o deaw on e lerm loan taclly. Proceeds fromithe lem loan facity may be used for acquistions, refnanc ng of
exsiing indebiedness and aiher genem| corporaie purpases.




MANAGEMENT AGREEMENT

=  Investment Management Agreement - Tiered Asset Management Fee

vm hmmgm]
Quarterly Fee
Minimum Maximum (%)
$0.5 0.2500%
805 1.0 0.2375%
$1.0 $1.5 0.2250%
$1.5 $4.0 0.2125%
240 $20.0 0.1000%
= 2Q'"15 Example (in milions):
Appraised value of RE assets, 12/31/2014 52,664
+ Other assets 45
+ 1H'15 capex and other adjustments 21
2Q"15 avg. tair value of RE assets 52,730
% Quarterly tiered fee
2Q"15 Asset management fee 56.2

2Q"15 RE Assets exclude the Mortgage Platform [Book Value of $172 million)

= Master Services Agreement

= Base Service Fee: $1 million annually' for management and administration services

* Allocated services at cost for accounting, tax, reporting, internal audit, legal, compliance, risk management,
IT, human resources and corporate communications ($0.2 million in 2Q'135)




IMPORTANT DISCLOSURES C M C T

Annualized Tolal Retums ore quarerdy lime-weighted tokal rebums that have been geameairicaly inked fthen onnualized.

CIM Urban REIT quearlerly fofol refums are leveroged invesiment-Jevel gross rehurns (defined below]. withouw! taking infe aceount arganizational experses and ofher hund-level expenses, colculated based
on the product of guarery opprecialion and Income rebumd.
i, Appreciationretums ore colculoted by dividing the unreolized goin/lcss (bosed on third-porty opproiols ond reported in the oudited finoncials of Cidd Urban REIT) by the foir maorket
value weighted average equity for such quarter.
il. Income refums ane colculated by dividing te ochueal net Income for fhe opplcable gquarter (RO ofter interest expensa) by the foi morket value weighied average equity for such
quarar.
il Fair morket value weighted averoge equity balancs for any quarter is bated on the lair mankel net asel valus [NAV) al ihe beginning of the applcable quarier and asume: ot (o)
contribufions for quarterly copliol expendiiures are made [Le. added lo the equity balonce| based on the mid-quarier convention. [b] datibufions aore mode of the end of the quarier
[ond 5o ore sxciuded from the colculation for that guarter). (o) confribufions for fhe purchase of new propesdies and repaymaent of loons ore mede on fe ochual contribufion dale, with
te resulting bolances fime-weighled on & daily bas for the quarter, and [d) distibubions are assumed bo equal the HO| reduced by any payments related 1o he loans inferes! expense
and principal omorfization].
w. Investment-level gross reiums represent the performance of on imvestmaent in a fund bosed on the equity confributed to fhe investment by the fund and distibuted fo fhe fund from the
investmant, provided that [a] generaly, distibutions resulling frem debl proceeds o third parly copital uted 1o replace equity conlibutions ore applied o1 a reduction in contibukions
and, accondingly. are not reated o dithibutions: (&) any fund-level debl b cllocated o the nvedtments and assumed fo be investrment-evel debd, the sgnificant effech of which ore as
follows: (i) eguity contributed i reduced by the omount of assumad debt and (ii] eguity distributed s reduced by the aomount of repaymants on such debt: and |c] caertain amounts ore
deemed lo be held o investment-level cash reserves even though such amounhs are distributed to the fund: the effeck of [a) = (2] ore to reduce e amount of distibutions and
coniibufion.

HCREIF Fund Index [NF1) = Openrend Divenified Core Equity |ODCE] quarterdy total returms ore leveroge gross retunns sourced from hifpa fwwwencreil.ong.

Averoge leveroge i the simple averoge of the calendar year end leverage rafios for the period presented.

SN Urban REIT leverage | feicl delbt over fotal amsel. o reporied in the fund's fair valee bash financiol siatements. o of o parficuler colendor yeor end.
HCREIF Fund Index [MPI) = Open-end Diversified Cone Equity |[ODCE] leveroge is folal leveroge, generally colculoted os total debt divided by total oumets and including off balonce sheet
armounts.
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