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IMPO RTANT INFO RMATIO N

Risk Fa c tors

Inve sting in a nd o wning o ur c o mmo n sto c k invo lve s a hig h de g re e o f risk. Se e the se c tio n e ntitle d “Risk Fa c to rs”
in o ur Fo rm 10-Kfile d Ma rc h 29, 2017 fo r a d isc ussio n o f the se risks.

Forwa rd- Looking Sta te me nts

Ce rta in sta te me nts inc lude d in this p re se nta tio n a re fo rward -lo o king sta te me nts. Tho se sta te me nts inc lude sta te me nts re g a rd ing the inte nt, b e lie f o r c urre nt
e xp e c ta tio ns o f Be ne fit Stre e t Pa rtne rs Re a lty Trust, Inc . (“ BSP Re a lty Trust” , “we ” , “o ur” o r the “ Co mpa ny” ) a nd me mb e rs o f o ur ma na g e me nt te a m, a s we ll a s the
a ssump tio ns o n whic h suc h sta te me nts a re b a se d , a nd g e ne ra lly a re id e ntifie d b y the use o f wo rd s suc h a s "ma y," "will," "se e ks," "a ntic ipa te s," "b e lie ve s," "e stima te s,"
"e xp e c ts," "p la ns," "inte nd s," "sho uld " o r simila r e xpre ssio ns. Ac tua l re sults ma y diffe r ma te ria lly fro m tho se c o nte mpla te d b y suc h fo rwa rd -lo o king sta te me nts. Furthe r,
fo rwa rd -lo o king sta te me nts sp e a k o nly a s o f the d a te the y a re ma de , a nd we unde rta ke no o b lig a tio n to up da te o r re vise fo rwa rd -lo o king sta te me nts to re fle c t
c ha ng e d a ssump tio ns, the o c c urre nc e o f una ntic ip a te d e ve nts o r c ha ng e s to future o p e ra ting re sults o ve r time , unle ss re q uire d b y la w.

Additiona l Importa nt Informa tion

The summa ry info rma tio n p ro vid e d in this pre se nta tio n d o e s no t p urpo rt to b e c o mple te a nd no o b lig a tio n to up d a te o r o the rwise re vise suc h info rma tio n is b e ing
a ssume d . No thing sha ll b e re lie d up o n a s a pro mise o r re p re se nta tio n a s to the future pe rfo rma nc e o f BSP Re a lty Trust. This summa ry is no t a n o ffe r to se ll se c uritie s a nd is
no t so lic iting a n o ffe r to b uy se c uritie s in a ny jurisd ic tio n whe re the o ffe r o r sa le is no t p e rmitte d . This summa ry is no t a dvic e , a re c o mme nd a tio n o r a n o ffe r to e nte r into
a ny tra nsa c tio n with BSP Re a lty Trust o r a ny o f the ir a ffilia te d fund s. The re is no g ua ra nte e tha t a ny o f the g o a ls, ta rg e ts o r o b je c tive s d e sc rib e d in this summa ry will b e
a c hie ve d .

The info rma tio n c o nta ine d he re in is no t inte nd e d to p ro vid e , a nd sho uld no t b e re lie d up o n fo r, a c c o unting , le g a l, ERISA o r ta x a d vic e o r inve stme nt re c o mme nd a tio ns.
Inve sto rs sho uld a lso se e k a dvic e fro m the ir o wn ind e p e nd e nt ta x, a c c o unting , fina nc ia l, ERISA, inve stme nt a nd le g a l a dviso rs to p ro p e rly a sse ss the me rits a nd risks
a sso c ia te d with the ir inve stme nt in lig ht o f the ir o wn fina nc ia l c o nd itio n a nd o the r c irc umsta nc e s. The info rma tio n c o nta ine d he re in will b e sup e rse de d b y, a nd is
q ua lifie d in its e ntire ty b y re fe re nc e to , BSP Re a lty Trust's Annua l Re p o rt a nd Fo rm 10-K, whic h will c o nta in info rma tio n a b o ut the inve stme nt o b je c tive , te rms a nd
c o nd itio ns o f a n inve stme nt in BSP Re a lty Trust. Inve sto rs sho uld c o nsid e r the inve stme nt o b je c tive s, risks, a nd c ha rg e s a nd e xp e nse s o f BSP Re a lty Trust c a re fully b e fo re
inve sting . BSP Re a lty Trust's Annua l Re p o rt a nd Fo rm 10-K c o nta in this a nd o the r info rma tio n a b o ut the c o mpa ny. Yo u ma y o b ta in a c o p y o f the mo st re c e nt Annua l o r
Se mi-Annua l Re p o rt b y c a lling (844) 785-4393 a nd / o rvisiting www.b sp re a ltytrust.c o m.

Pa st p e rfo rma nc e is no t ind ic a tive o f future re sults. The re is no g ua ra nte e tha t a ny o f the e stima te s, ta rg e ts o r p ro je c tio ns illustra te d in this summa ry will b e a c hie ve d .
Any re fe re nc e s he re in to a ny o f BSP Re a lty Trust's p a st o r p re se nt inve stme nts, p o rtfo lio c ha ra c te ristic s, o r p e rfo rma nc e , ha ve b e e n p ro vid e d fo r illustra tive purp o se s
o nly. It sho uld no t b e a ssume d tha t the se inve stme nts we re o r will b e p ro fita b le o r tha t a ny future inve stme nts will b e pro fita b le o r will e q ua l the p e rfo rma nc e o f the se
inve stme nts. The re c a n b e no g ua ra nte e tha t the inve stme nt o b je c tive o f BSP Re a lty Trust will b e a c hie ve d . Any inve stme nt e nta ils a risk o f lo ss. An inve sto r c o uld lo se
a ll o r sub sta ntia lly a ll o f his o r he r inve stme nt. Ple a se re fe r to BSP Re a lty Trust's Annua l Re p o rt o n Fo rm 10-Kfo r a mo re c o mp le te list o f risk fa c to rs.

AUM re fe rs to the a sse ts unde r ma na g e me nt fo r fund s a nd se p a ra te ly ma na g e d a c c o unts ma na g e d b y Pro vide nc e Eq uity Pa rtne rs L.L.C ., Pro vid e nc e Eq uity Ca pita l
Ma rke ts L.L.C . (“ PECM”), Be ne fit Stre e t Pa rtne rs L.L.C . (“ Be ne fit Stre e t” ) a nd Me rg a nse r Ca pita l Ma na g e me nt, LLC (c o lle c tive ly, “ Pro vid e nc e ” . Fo r p riva te d e b t fund s
a nd o the r d rawd o wn fund s a nd se pa ra te ly ma na g e d a c c o unts, AUM g e ne ra lly re p re se nts the sum o f the to ta l inve stme nts a t fa ir va lue p lus a va ila b le c a p ita l
(und rawn c o mmitme nts p lus d istrib utio ns sub je c t to re c a ll). Fo r he d g e fund s, no n-d rawd o wn fund s a nd se p a ra te ly ma na g e d a c c o unts, AUM re p re se nts the NAV (ne t
a sse t va lue ) o f e a c h fund o r se p a ra te ly ma na g e d a c c o unt. Fo r CLOs, AUM re p re se nts the to ta l a mo unt o f the d e b t tra nc he s a nd sub o rd ina te d no te s (e q uity) a t
c lo sing . Fo r lo ng -o nly liq uid a c c o unts, AUM re p re se nts the g ro ss a sse t va lue o f the inve stme nts ma na g e d b y Pro vid e nc e . AUM a mo unts a re a s o f 2/ 28/ 2017. Ce rta in
a mo unts a re p re limina ry a nd re ma in sub je c t to c ha ng e .
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Ric ha rd J. Byrne

Chie f Exe c utive  O ffic e r a nd Pre side nt o f BSP Re a lty Trust

Je rome  S. Ba g lie n

Chie f Fina nc ia l O ffic e r o f BSP Re a lty Trust

TO DAY’ S SPEAKERS

Ric ha rd Byrne is pre side nt o f Be ne fit Stre e t Pa rtne rs a nd is b a se d in BSP’ s Ne w Yo rk o ffic e . Mr. Byrne is

a lso Cha irma n a nd Chie f Exe c utive Offic e r o f Busine ss De ve lo p me nt Co rp o ra tio n o f Ame ric a . Prio r

to jo ining BSP in 2013, Mr. Byrne wa s c hie f e xe c utive o ffic e r o f De utsc he Ba nk Se c uritie s Inc . He wa s

a lso the g lo b a l he a d o f c a p ita l ma rke ts a t De utsc he Ba nk a s we ll a s a me mb e r o f the g lo b a l

b a nking e xe c utive c o mmitte e a nd the g lo b a l ma rke ts e xe c utive c o mmitte e . Be fo re jo ining

De utsc he Ba nk, Mr. Byrne wa s g lo b a l c o -he a d o f the le ve ra g e d fina nc e g ro up a nd g lo b a l he a d o f

c re d it re se a rc h a t Me rrill Lync h. He wa s a lso a p e re nnia lly to p -ra nke d c re d it a na lyst. Mr. Byrne

e a rne d a Ma ste rs o f Busine ss Ad ministra tio n fro m the Ke llo g g Sc ho o l o f Ma na g e me nt a t

No rthwe ste rn Unive rsity a nd a Ba c he lo ro f Arts fro m Bing ha mto n Unive rsity.

Je rry Ba g lie n is c hie f fina nc ia l o ffic e r o f c o mme rc ia l re a l e sta te with Be ne fit Stre e t Pa rtne rs in BSP’ s

Ne w Yo rk o ffic e . Prio r to jo ining BSP in 2016, Mr. Ba g lie n wa s d ire c to r o f fund fina nc e fo r GTIS Pa rtne rs

LP, whe re he o ve rsa w a ll fina nc e a nd o pe ra tio ns fo r GTIS fund s. Pre vio usly, he wa s a n a c c o unting

ma na g e r a t iSta r Inc . with o ve rsig ht o f lo a ns a nd spe c ia l inve stme nts. Mr. Ba g lie n re c e ive d a Ma ste r o f

Busine ss Ad ministra tio n fro m Ke llsta d t Gra dua te Sc ho o l o f Busine ss a t De Pa ul Unive rsity a nd a Ba c he lo r

o f Sc ie nc e in Ac c o unting fro m the Unive rsity o f Ore g o n.
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EXECUTIVE SUMMARY

 Fo r the  q ua rte r e nd ing  3/ 31/ 2017, Ad juste d  Ne t Inc o me  wa s $0.24 p e r sha re  o r $7.6 millio n, 

vs. $0.21 p e r sha re  o r $6.6 millio n fo r the  q ua rte r e nd ing  12/ 31/ 2016.

 O ur d ivid e nd  re ma ine d  unc ha ng e d  a t $0.51 p e r sha re  q ua rte rly o r $16.1 millio n.

 Bo o k Va lue  wa s $19.62 p e r sha re  a t 3/ 31/ 2017 vs. $19.87 p e r sha re  a t 12/ 31/ 2016. 

 The  Co mp a ny’ s p o rtfo lio  c o nsiste d  o f 67 lo a ns a nd  2 CMBS inve stme nts a s o f 3/ 31/ 17, a s 

c o mp a re d  to  71 lo a ns a nd  6 CMBS inve stme nts a s o f 12/ 31/ 16.

 The re  we re  no  inve stme nts o n no n-a c c rua l a s o f 03/ 31/ 17 a nd  a s o f 12/ 31/ 16.

 The  we ig hte d  a ve ra g e  yie ld  o n p o rtfo lio  wa s 6.8% vs 6.4% la st q ua rte r 

 As o f the  Ma y d ivid e nd  re inve stme nt p la n (“ DRIP”), the  DRIP p ric e  is no w $19.62 p e r sha re

 Robust pipe line  of inve stme nts a t a ttra c tive  yie lds

So urc e : SEC filing s a s o f 5/ 12/ 17.

No te : PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF ENTIRE INVESTMENT. 
Vie ws e xp re sse d  a re  tho se  o f BSP.



6

Se c tion I – Ove rvie w of Advise r— Be ne fit Stre e t 

Pa rtne rs L.L.C. (“BSP” or the  “Advise r”)
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Se c tion I - Ove rvie w of Advise r:

BSP Ove rvie w

Asse ts /  Committe d Ca pita l

Unde r Ma na g e me nt
$20 b illio n1 

Inve stme nt Re c ord 8 ye a rs2

De dic a te d Inve stme nt 

Profe ssiona ls  
90+ inve stme nt p ro fe ssio na ls

Offic e s Ne w Yo rk, Cha rlo tte , Ho usto n, Pro vid e nc e

Inve stme nt Stra te g ie s

Priva te  De b t / Op p o rtunistic  Cre d it

Lo ng -Sho rt Cre d it

Lo ng -Only Cre d it

Comme rc ia l Re a l Esta te  De bt

Sp e c ia l Situa tio ns

Pa rtne rship with Provide nc e  Equity 

Pa rtne rs L.L.C.

Pro vid e nc e  Eq uity Pa rtne rs L.L.C . is a  le a d ing  g lo b a l p riva te  e q uity 

firm with a  c o mb ine d  $50+ b illio n in a sse ts und e r ma na g e me nt3

BSP is a  le a ding  c re dit- foc use d a lte rna tive  a sse t ma na g e me nt 

firm with ove r $20 billion in a sse ts unde r ma na g e me nt1

No te s:

1  AUM re fe rs to  the  a sse ts und e r ma na g e me nt fo r a ll c re d it fund s a nd  se p a ra te ly ma na g e d  a c c o unts ma na g e d  b y BSP a nd  its a ffilia te s. AUM a mo unts a re  a s Fe b rua ry 28, 2017 a nd  a re  una ud ite d .  

C e rta in a mo unts a re  p re limina ry a nd  re ma in sub je c t to  c ha ng e . 

2 BSP’ s c re d it b usine ss b e g a n in 2008 with the  la unc h o f Pro vid e nc e  Eq uity C a p ita l Ma rke ts L.L.C ., a n a ffilia te d  a d vise r. BSP la unc he d  in 2011.

3 Inc lud e s a sse ts und e r ma na g e me nt (AUM) o f a ffilia te  b usine sse s: Pro vid e nc e  Eq uity Pa rtne rs L.L.C ., Me rg a nse r C a p ita l Ma na g e me nt, LLC , Pro vid e nc e  Eq uity C a p ita l Ma rke ts L.L.C ., a nd  BSP. AUM a mo unts a re  a s Fe b rua ry 

28, 2017 a nd  a re  una ud ite d . 
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Se c tion I - Ove rvie w of Advise r:

BSP Pla tform

Esta b lishe d , hig h-q ua lity institutio na l 

infra struc ture  to  sup p o rt a ll c re d it 

a c tivitie s

Exte nsive  ne two rks a nd  e xp e rtise  

a c ro ss nume ro us se c to rs;

Dire c t o rig ina tio n a nd  re se a rc h 

c a p a b ilitie sSe e k to  a c hie ve  d o wnsid e  p ro te c tio n 

thro ug h lie n p ro te c tio n, c a p ita l 

struc ture  p rio rity, c o ve na nts, d e fa ult 

p e na ltie s, c a ll p ro te c tio n a nd  

c ha ng e  o f c o ntro l rig hts

BSP se nior ma na g e me nt te a m ha s worke d 

tog e the r for 30 ye a rs

BSP Re a lty Trust Offic e rs:

Ric ha rd Byrne , Chie f Exe c utive  Offic e r a nd 

Pre side nt

Je rry Ba g lie n, Chie f Fina nc ia l Offic e r a nd 

Tre a sure r

Mic ah Go o dman, Co rp o ra te  Se c re ta ry

BSP Se nior CRE Te a m:

Sc ott Wa yne be rn, He a d o f Co mme rc ia l 

Re a l Esta te

Mic ha e l Compa ra to , He a d o f CRE 

Orig ina tio n

Inve stme nt Te a m: 

 90+ inve stme nt profe ssiona ls with 

e xte nsive  c re dit e xpe rie nc e 1

Sig nific a nt e xp e rie nc e  in d e b t 

fina nc ing   thro ug h multip le  b usine ss 

c yc le s a nd  a c ro ss the  c a p ita l 

struc ture  inc lud ing : hig h yie ld , 

le ve ra g e d  lo a ns, p riva te  d e b t, liq uid  

c re d it, struc ture d  c re d it a nd  re a l 

e sta te

Hig hly

Expe rie nc e d

Te a m

De e p Cre dit 

Ma rke ts 

Expe rtise

Broa d Industry 

Expe rtise

Rig orous 

Risk 

Ma na g e me nt

Robust Infra struc ture

No te : PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. ANY INVESTMENT INVOLVES SIGNIFICANT RISKS, INCLUDING LOSS OF THE ENTIRE INVESTMENT. Vie ws e xp re sse d  a re  tho se  o f 

BSP1  As o f Ma y 2017.
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Se c tion I - Ove rvie w of Advise r:

BSP Comme rc ia l Re a l Esta te  Ove rvie w

 BSP’ s e xte nsive  ne two rk o f b ro ke rs a nd  b o rro we rs he lp s d rive  p ro p rie ta ry d e a l 

flo w a nd  c a n g e ne ra te  nume ro us hig h re turn o p p o rtunitie s.

 BSP te a m ha s o rig ina te d  $2.5+ b illio n o f c o mme rc ia l mo rtg a g e s sinc e  inc e p tio n.

 Le ve ra g e  re la tio nship s a nd  e xp e rie nc e  to  struc ture  “ o ne  sto p  sho p ”  so lutio ns fo r 

b o rro we rs.

Proprie ta ry Middle  Ma rke t 

Sourc ing

Attra c tive  Industry Dyna mic s

 Supply: $1.4 trillio n ma turity wa ll1 d rive n b y 2006/ 2007 p rio r p e a k o rig ina tio ns.

 De ma nd: De struc tio n o f e xisting  le nd ing  c a p a c ity a t b a nks (inc re a sing  imp a c t 

o f re g ula tio ns). 

 Ma rke t le a d ing  CRE b usine ss le d  b y multi-c yc le  ve te ra ns in o rig ina tio n, c re d it, 

c a p ita l ma rke ts a nd  le g a l.

 43-p e rso n te a m inc lud ing  d e d ic a te d  a sse t ma na g e me nt te a m.

 The  se nio r BSP Co mme rc ia l Re a l Esta te  te a m ha s sig nific a nt a sse t ma na g e me nt 

e xp e rie nc e , c o lle c tive ly o ve rse e ing  o ve r $60 b illio n o f lo a ns/ e q uity und e r 

ma na g e me nt a nd  re struc turing s thro ug ho ut the ir c a re e rs.

Expe rie nc e d Re a l Esta te

Te a m

No te : Vie ws e xp re sse d  a re  tho se  o f BSP.

1 So urc e : Tre p p c o mme rc ia l mo rtg a g e  lo a ns fro m 2016 to  2019.
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Se c tion II – Ove rvie w of BSP Re a lty Trust
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We  a re  foc use d on orig ina ting  c omme rc ia l re a l e sta te  de bt inve stme nts with 

a ttra c tive  risk a djuste d re turns

Prima ry inve stme nt obje c tive s:

 To  p a y a ttra c tive  a nd  sta b le  c a sh d istrib utio ns to  sto c kho ld e rs; a nd

 To  p re se rve  a nd  re turn sto c kho ld e rs’  inve ste d  c a p ita l.

No te : The re  c a n b e  no  a ssura nc e  tha t BSP Re a lty Trust w ill b e  a b le  to  imp le me nt its inve stme nt stra te g y a nd  a c hie ve  its inve stme nt o b je c tive s.  Vie ws e xp re sse d  a re  
tho se  o f BSP.

Se c tion II - Ove rvie w of BSP Re a lty Trust:

Inve stme nt Stra te g y

BSP Re a lty Trust will se e k to :

Maximize 

current 

income

Lend to 

creditworthy 

borrowers

Maintain a 

diversified 

portfolio
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Se c tion II - Ove rvie w of BSP Re a lty Trust:

Loa n Portfolio  Sna pshot

 67 Po rtfo lio  Lo a ns

 $1.1 Billio n in Outsta nd ing  Pa r Amo unt 

 11.9% We ig hte d  Ave ra g e  Le ve re d  Yie ld

 85.7% Se nio r Lo a ns

 92.6% Flo a ting  Ra te

Loa n Type Fixe d vs. Floa ting

So urc e : SEC filing s a s o f 05/ 12/ 17.

No te : PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS O F THE ENTIRE INVESTMENT. 

1  Le ve re d  Yie ld  inc lud e s a nnua lize d  inte re st inc o me  a nd  a c c re tio n o f d isc o unts a nd  fe e s ne t o f inte re st e xp e nse  a nd  a mo rtiza tio n o f d e fe rre d  fina nc ing  c o sts; Exc lud e s imp a c t fro m a c q uisitio n 

fe e s a nd  e xp e nse s. 

2  Lo a n to  Va lue  a s o f the  d a te  o f o rig ina tio n

7%

93%

Fixed

Floating

13%

86%

1%

Mezzanine

Senior

Subordinate
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Se c tion II - Ove rvie w of BSP Re a lty Trust:

Portfolio  Dive rsific a tion

Loa n Portfolio  by Colla te ra l Type Loa n Portfolio  by Re g ion

So urc e : SEC filing s a s o f 5/ 12/ 2017

12%

5%

4%

27%
34%

18%

Ho sp ita lity Ind ustria l

Mixe d  Use Multifa mily

Offic e Re ta il

1%

19%

16%

7%

13%

15%

7%

12%

10%

Ne w Eng la nd Mid e a st

Gre a t La ke s Pla ins

So uthe a st So uthwe st

Ro c ky Mo unta in Fa r We st

Va rio us
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Se c tion II - Ove rvie w of BSP Re a lty Trust:

Portfolio  Composition

The  BSPRT portfolio  c onc e ntra tion in Se nior Loa ns ha s inc re a se d, while  

Me zza nine  Loa ns portfolio  ha s de c line d.  

Portfolio  Composition by Loa n Type

So urc e : SEC filing s a s o f 05/ 12/ 17.

Loa n Q1 2016 Q2 2016 Q3 2016 Q4 2016 Q1 2017

Se nio r 80% 81% 80% 84% 86%

Me zza nine 19% 18% 19% 15% 13%

Sub o rd ina te 1% 1% 1% 1% 1%
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Sinc e  inc e ption, BSP Re a lty Trust ha s pa id out a n a g g re g a te  of $7.92 pe r 

sha re  of re g ula r distributions in c a sh a nd DRIP.

Se c tion II - Ove rvie w of BSP Re a lty Trust:

Distribution History

2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 

$0.00

$0.50

$1.00

$1.50

$2.00

$2.50

4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17

Distribution Pe r Sha re

So urc e : SEC filing s a s o f 5/ 12/ 2017

No te : PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS O F THE ENTIRE INVESTMENT. The re  is no  c urre nt 

inte ntio n to  c ha ng e  o ur d istrib utio n p o lic y. Our d istrib utio ns ha ve  a nd  c o ntinue  to  e xc e e d  e a rning s. As a  re sult, a  p o rtio n o f the  d istrib utio ns yo u re c e ive  ma y b e  c o nsid e re d  a  re turn o f c a p ita l fo r 

U.S. fe d e ra l inc o me  ta x p urp o se s. The  a mo unt o f o ur d istrib utio ns, if a ny, will c o ntinue  to  b e  d e te rmine d  b y o ur Bo a rd . 
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Se c tion II - Ove rvie w of BSP Re a lty Trust:

Book Va lue  Pe r Sha re  History

Book Va lue  Pe r Sha re

So urc e : SEC filing s a s o f 5/ 12/ 17.

No te : PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT.
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Se c tion II - Ove rvie w of BSP Re a lty Trust:

Fina nc ing  Sourc e s

JP Morg a n

• $300mm Line

• Lib o r + 225 to  250

• Avg . Sp re a d  o f 230

• June  2017 Ma turity

• $257mm d ra wn

Goldma n Sa c hs 

• $250mm Line

• Lib o r + 235 to  285

• Avg . Sp re a d  o f 260

• De c e mb e r 2019 Ma turity

• $0.0mm d ra wn

RFT FL1 – 2015

• $428mm Line

• LIBOR + 1.75% to  5.25%

• Avg . Sp re a d  o f 2.32%

• June  2017 Ma turity

• $370mm d ra wn

 $710 million of de bt outsta nding  a nd $268 million of undra wn de bt c a pa c ity

 3.6%  we ig hte d a ve ra g e  c ost of de bt

CLOWa re house  Line s

JP Morg a n

• $300mm Line

• LIBOR + 2.25% to  2.50%

• Avg . Sp re a d  o f 2.30%

• June  2017 Ma turity

• $251mm d ra wn

Goldma n Sa c hs 

• $250mm Line

• LIBOR + 2.35% to  2.85%

• De c e mb e r 2019 Ma turity

• $89.1mm d ra wn

So urc e : SEC filing s a s o f 5/ 12/ 17.
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Richard J. Byrne

Chief Executive Officer and 

President 

Jerome S. Baglien

Chief Financial Officer and 

Treasurer

Elizabeth K. Tuppeny

Independent Director

Peter J. McDonough

Independent Director

Richard J. Byrne

Chairman

BSP Re a lty Trust Boa rd of Dire c tors

BSP Re a lty Trust Offic e rs

Legacy

New

Jamie Handwerker

Independent Director

Buford H. Ortale

Independent Director

Boa rd of dire c tors c onsist of four inde pe nde nt dire c tors

Micah Goodman

Corporate Secretary          

Se c tion II - Ove rvie w of BSP Re a lty Trust:

Expe rie nc e d Boa rd a nd Ma na g e me nt Te a m
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Se c tion III – 1Q17 Fina nc ia l Upda te
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Se c tion III – 1Q17 Fina nc ia l Upda te :

Fina nc ia l Hig hlig hts

($’ s in tho usa nd s, whe re  a p p lic a b le )

So urc e : SEC filing s a s o f 5/ 12/ 17.

No te : PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS O F THE ENTIRE INVESTMENT.

(1) Ad juste d  to  re mo ve  imp a c t o f unre a lize d  lo sse s o n lo a ns he ld -fo r-sa le .

(2) De b t to  Eq uity is c a lc ula te d  a s to ta l d e b t, e xc lud ing  inte re st p a ya b le , d istrib utio ns p a ya b le , d ue  to  a ffilia te s a nd  a c c o unts p a ya b le a nd  a c c rue d  e xp e nse s o ve r 

Bo o k Va lue  a t the  e nd  o f the  p e rio d .

Qua rte r End Qua rte r End

3/ 31/ 17 12/ 31/ 16

Bo o k Va lue 621,307$                    633,650$                    

Bo o k Va lue , pe r sha re 19.62$                        19.87$                        

Ne t Inc o me 6,049$                        6,337$                        

Ne t Inc o me , pe r sha re 0.19$                          0.20$                          

Adjuste d  Ne t Inc o me  
( 1)

7,646$                        6,584                           

Adjuste d Ne t Inc o me , pe r sha re  
(1)

0.24$                          0.21$                          

Distrib utio ns Pa id 16,100$                      16,247$                      

Distributio ns, pe r sha re 0.51$                          0.52$                          

Divide nd Co ve ra g e  -  % 37.6% 39.0%

To ta l Asse ts 1,255,278$                1,248,125$                

% o f lo a ns o rig ina te d  b y BSP 8.0% N/ A

De b t 622,210$                    602,753$                    

De bt/ Equity Ra tio  
(2)

1.00x 0.95x
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Se c tion III – 1Q17 Fina nc ia l Upda te :

Cre dit Qua lity

Lo a ns in no n-a c c rua l sta tus

Lo a ns o n wa tc hlist

None

Rive rwa lk

Ave ra g e  Risk Ra ting

2.2

Inve stme nt

Ra ting

Summa ry De sc riptio n

1 Inv e stme nt e xc e e d ing  funda me nta l pe rfo rma nc e  

e xpe c ta tio ns a nd / o r c a p ita l g a in e xpe c te d . Tre nds a nd  risk 

fa c to rs sinc e  time  o f inv e stme nt a re  fa v o ra b le .

2 Pe rfo rming  c o nsiste nt with e xpe c ta tio ns a nd  a  full re turn o f 

princ ipa l a nd  inte re st e xpe c te d . Tre nds a nd  risk fa c to rs a re  

ne utra l to  fa v o ra b le .

3 Pe rfo rming  inv e stme nts re q uiring  c lo se r mo nito ring . Tre nds 

a nd  risk fa c to rs sho w so me  de te rio ra tio n.

4 Unde rpe rfo rming  inv e stme nt with the  po te ntia l o f so me  

inte re st lo ss b ut still e xpe c ting  a  po sitiv e  re turn o n 

inv e stme nt. Tre nds a nd  risk fa c to rs a re  ne g a tiv e .

5 Unde rpe rfo rming  inv e stme nt with e xpe c te d  lo ss o f inte re st 

a nd  so me  princ ipa l.

So urc e : SEC filing s a s o f 5/ 12/ 17.

No te : PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT.  

Inve stme nt ra ting  c a te g o rie s a nd  ra ting s d e te rmine d  b y BSP.
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Se c tion IV – Stra te g ic  Initia tive s
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No te :  The re  c a n b e  no  a ssura nc e  tha t BSP Re a lty Trust w ill b e  a b le  to  imp le me nt its inve stme nt stra te g y a nd  a c hie ve  its inve stme nt o b je c tive s.  Vie ws 
e xp re sse d  a re  tho se  o f BSP.

De ploy Ca pita l

 Le ve ra g e  b re a d th o f BSP’ s c o mme rc ia l re a l e sta te  p la tfo rm to  

o rig ina te ne w lo a ns with a ttra c tive  risk-a d juste d  re turns

 Ne w BSP o rig ina tio ns b e g a n 1Q  2017 a nd  we  ha ve  a  stro ng  

p ipe line  o f inve stme nt o p p o rtunitie s 

Enha nc e  Ba la nc e  She e t

 Ente re d  into ne w d e b t fa c ility with G o ld ma n Sa c hs

 Ac tive  d isc ussio ns with e xisting  a nd  ne w d e b t fina nc ing  

c o unte rp a rtie s

 Eva lua ting  o p p o rtunity to  e xe c ute  a d d itio na l Co lla te ra lize d  Lo a n 

O b lig a tio n (CLO )

Se e k to  na rrow the  g a p be twe e n ne t inc ome  a nd distributions.

Position BSP Re a lty Trust for a  liquidity e ve nt.

1

2

Se c tion IV – Stra te g ic  Initia tive s:

Stra te g ic  Initia tive s
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No te s:  As o f Ma y 30, 2017. PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.  ANY INVESTMENT INVOLVES SIGNIFICANT RISK, INCLUDING LOSS OF THE ENTIRE INVESTMENT. Vie ws 

e xpre sse d a re  those  of BSP. The re  c a n b e  no  a ssura nc e  tha t sig ne d  a p p lic a tio ns will c lo se  a nd  fund .

1 Lo a n to  Va lue  a s o f the  d a te  o f o rig ina tio n

2 Le ve re d  Yie ld  inc lud e s a nnua lize d  inte re st inc o me  a nd  a c c re tio n o f d isc o unts a nd  fe e s ne t o f inte re st e xp e nse  a nd  a mo rtiza tio n o f d e fe rre d  fina nc ing  c o sts; Exc lud e s imp a c t fro m a c q uisitio n fe e s 

a nd  e xp e nse s. 

1Q2017

Numb e r o f Lo a ns C lo se d 5

% Se nio r Lo a ns 100%

% Flo a ting  Ra te  Lo a ns 100%

To ta l Lo a n Co mmitme nts $93.4

Ave ra g e  Lo a n Co mmitme nt Size $18.7

We ig hte d  Ave ra g e  Lo a n to  Va lue 1 65%

We ig hte d  Ave ra g e  Le ve re d  Yie ld 2 15.8%

G e o g ra p hie s FL, HI, MN, NV, O H, O R, 

PA, TN, TX, UT

Pro p e rty Typ e s Multifa mily, Re ta il, O ffic e , 

Ho sp ita lity, Mixe d  Use  

Se c tion IV – Stra te g ic  Initia tive s:

1Q 2017 Orig ina tion Upda te

($’ s in millio ns, whe re  a p p lic a b le )

4/ 1- 5/ 30

8

100%

100%

$158.9

$19.9

65%

16.5%

FL, UT, NV, LA, TX, HI 

Multifa mily, Re ta il, O ffic e , 

Ho sp ita lity, Mixe d  Use  

Stro ng  p ip e line :  Nine  lo a ns fo r $265M a s o f 5/ 30/ 2017.
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Se c tion IV – Stra te g ic  Initia tive s:

YTD 2017 Orig ina tion Upda te

$14mm

$37mm
$43mm

$36mm

$90mm

$250mm

$mm

$25mm

$50mm

$75mm

$100mm

$125mm

$150mm

$175mm

$200mm

$225mm

$250mm

$275mm

1/ 1/ 2017 2/ 1/ 2017 3/ 1/ 2017 4/ 1/ 2017 5/ 1/ 2017 6/ 1/ 2017

BSPRT Orig ina tion Volume

Clo se d Pro je c te d  to  C lo se
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Se c tion IV – Stra te g ic  Initia tive s:

Fina nc ing  Sourc e s

JP Morg a n

• $300mm Line

• Lib o r + 225 to  250

• Avg . Sp re a d  o f 230

• June  2017 Ma turity

• $257mm d ra wn

Goldma n Sa c hs 

• $250mm Line

• Lib o r + 235 to  285

• Avg . Sp re a d  o f 260

• De c e mb e r 2019 Ma turity

• $0.0mm d ra wn

RFT FL1 – 2015

• $428mm Line

• LIBOR + 1.75% to  5.25%

• Avg . Sp re a d  o f 2.32%

• June  2017 Ma turity

• $370 mm d ra wn

 $622 million of de bt outsta nding  a nd $210 million of undra wn de bt c a pa c ity

 3.6%  we ig hte d a ve ra g e  c ost of de bt

CLOWa re house  Line s

JP Morg a n

• $300mm Line

• LIBOR + 2.25% to  2.50%

• Avg . Sp re a d  o f 2.30%

• June  2017 Ma turity

• $251mm d ra wn

Goldma n Sa c hs 

• $250mm Line

• LIBOR + 2.35% to  2.85%

• De c e mb e r 2019 Ma turity

• $89.1mm d ra wn

So urc e : SEC filing s a s o f 5/ 12/ 17.
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RISK FACTORS

Our potential risks and uncertainties are presented in the section titled “Item 1A. Risk Factors” disclosed in our Annual Report on 

Form 10-K for the year ended December 31, 2016. The following are some of the risks and uncertainties, although not all risks and 

uncertainties, that could cause our actual results to differ materially from those presented in our forward-looking statements:

 We rely on short-term secured borrowings which creates refinancing risk and the risk that a lender may call for additional collateral, each of which could 

significantly impact our liquidity position.

 All of our executive officers are also officers or managers Benefit Street Partners L.L.C. (our "Adviser"). As a result, our executive officers, our Adviser 

and its affiliates face conflicts of interest, including significant conflicts created by our Adviser's compensation arrangements with us and conflicts in 

allocating time among these entities and us, which could negatively impact our operating results. 

 We terminated our primary offering in January 2016 and therefore, absent raising capital from other sources, will have less cash from financing activities 

with which to make investments, repay indebtedness, fund our operations or pay distributions. 

 No public trading market currently exists, or may ever exist, for shares of our common stock and our shares are, and may continue to be, illiquid. 

 Increases in interest rates could increase the amount of our debt payments and limit our ability to pay distributions to our stockholders. 

 If we and our Adviser are unable to find sufficient suitable investments, then we may not be able to achieve our investment objectives or pay distributions. 

 We may be unable to pay or maintain cash distributions or increase distributions over time. Our board of directors may decide that maintaining cash 

distributions at current levels is not in our best interests given investment opportunities or for other reasons.

 We are obligated to pay substantial fees to our Adviser and its affiliates. 

 We may fail to continue to qualify to be treated as a real estate investment trust ("REIT") for U.S. federal income tax purposes. 

 We may be deemed to be an investment company under the Investment Company Act of 1940, as amended (the "Investment Company Act"), and thus 

subject to regulation under the Investment Company Act. 

 We update our estimated net asset value per share annually and such estimate may change significantly between these annual calculations.



Financing the Growth of Commercial Real Estate

www.bsprealtytrust.com

 Investor and Financial 

Advisors can call (844) 785-

4393 for account 

information, balances and 

the status of submitted 

paperwork

 Financial Advisors may view 

client accounts, statements 

and tax forms at 

www.dstvision.com 

 Shareholders may access 

their accounts at        

www.bsprealtytrust.com 
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