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Risk Factors
Inve sting in and owning our common stock involves a high degree of sk See the section  entitled “Risk Factors”
in ourForm 10-Kfiled March 29, 2017 fora disc ussion o f the se risks.

Forward-Iooking State ments

Certain statements included in this presentation are forward-looking statements. Those statements include statements regarding the intent, belief or cument
expectations of Benefit Street Partners Realty Trust, Inc. (“BSP Re alty Trust”, “we”, “our’” or the “Company”) and members of our management team, as well as the
assumptions on which such statements are based, and generally are identified by the use of words such as "'may,” "wil," "seeks," "anticipates,” "believes," "estimates,"
"expects,” "plans,” "intends," "should" or similar e xpre ssions. Ac tual results may differ materally fom those contemplated by such forward-looking state ments. Further,
forward-looking statements speakonly asofthe date they are mad. The folowing slides contain summaunesofcertain financial information about BSP Re alty Trust. The
information contained in this presentation is summary information that is intended to be considered in the context of our fiings with the Secunties and Exchange
Commission (“SEC”) and other public announcement that we make, by press release orothemwise, from time to time, and we undertake no obligation to update or
revise forward-looking statements to reflect changed assumptions, the occumence of unanticipated events or changes to future operating results over time, unless
required by law.

AdditionalImportant nformation

The summary information provided in this presentation does not purport to be complete and no obligation to update orotherwise revise such information is being
assumed. No thing shallbe relied upon asa promise orrepresentation as to the future performance of BSP Re alty Trust. This summary isnotan offerto sell securities and is
not soliciting an offerto buy sec urtie s in any jursdic tion where the offerorsale isnot pemitted. This summary isnotadvice,a recommendation oran offerto enterinto
any transaction with BSP Realty Trust or any of their affiiated funds. There is no guarantee thatany of the goals, targetsorobjectivesdescrbed in this summary wilbe
achieved.

The information contained herein isnotintended to provide, and should notbe relied upon for, accounting, legal, ERISA ortax advice orinve stment recommendations.
Investors should also seek advice from theirown independent tax, accounting, financial, ERISA, investment and legal advisors to propery assess the merits and risks
associated with their inve stment in light of their own financial condition and other cicumstances. The information contained herein will be superseded by, and is
qualified in its entirety by reference to, BSP Realty Trust's Annual Report and Form 10-K which wil contain information about the investment objective, terms and
conditions of an inve stme nt in BSP Re alty Trust. Inve stors should considerthe investment objectives, risks, and chargesand expenses of BSP Realty Trust carefully before
inve sting. BSP Re alty Trust's Annual Report and Form 10-Kcontain this and otherinformation about the company. Youmayobtaina copy of the most recent Annualor
Se mi-AnnualReportby calling (844) 785-4393 and/orvisiting www.b spre altytrust.com.

Past pefformance isnotindicative of future results. There is no guarantee that any of the estimates, targets or projec tions illustrated in this summary wil be achieved.
Any references herein to any of BSP Realty Thust's past or present inve stments, portfolio characternstics, or performance, have been provided forilustrative purposes
only. It should not be assumed that these investments were orwilbe profitable orthat any future investments wilbe profitable orwill equalthe performance of these
investments. There can be no guarantee thatthe investmentobjective of BSP Realty Thust wil be achieved. Any inve stment entails a risk ofloss. An investorcould lose
allorsubstantially allofhisorherinve stme nt. Please re ferto BSP Re alty Trust's AnnualReport on Form 10-Kfora more complete list o f risk fa ¢ to rs.

AUM refers to the assets undermanagement for funds and separately managed accounts managed by Providence Equity Partners LLC., Providence Equity Capital
Markets LLC. (“PECM”), Benefit Street Partners LLC. (“Benefit Street”) and Merganser Capital Management, IIC (collectively, “Providence”. Forprivate debt funds
and other drawdown funds and separately managed accounts, AUM generally represents the sum of the total investments at fair value plus avaiable capital
(undrawn commitme nts plus distrlb utions subject to recall). Forhedge funds, non-drawdown funds and separately managed accounts, AUM repre sents the NAV (net
asset value) of each fund orseparately managed account. For CIOs, AUM represents the total amount of the debt tranches and subordinated notes (equity) at
closing. Forlong-only liquid accounts, AUM represents the gross asset value of the investments managed by Providence. AUM amounts are as of 6/30/2017. Certain

amounts are Bre]iminag and remain subi'ectto chanﬁe.
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Richard J. Byme
Chaiman and Chie f Exe c utwve Officerof BSP Re alty Thust

Richard Byme is president of Benefit Street Partners and isbased in BSPs New York office. Mr. Byme is
also Chaiiman and Chief Executive Officer of Business Development Corporation of America. Prior
to joining BSP in 2013, Mr. Byme was Chief Exe cutive Officer of Deutsc he Bank Securities Inc. He was
also the Global Head of Capital Markets at Deutsche Bank as well as a member of the Global
Banking Executive Committee and the Global Markets Executive Committee . Before joining
Deutsc he Bank, Mr. Byme was GlobalCo-head ofthe leveraged finance group and GlobalHead of
credit research at Memill Iynch. He was also a perennially top-ranked credit analyst. Mr. Byme
eamed a Masters of Business Administration from the Kelogg School of Management at
Northwe ste m University and a Bachelorof Arts from Binghamton Unive rsity.

Jerome S. Baglien
Chie fFinancial Officerof BSP Re alty Thust

Jerry Baglien is Chief Financial Officerof Commercial Real Estate with Benefit Street Partners in BSP’s
New York office. Prorto joining BSP in 2016, Mr. Baglen was Directorof Fund Finance for GTIS Partne s
IP, where he oversaw all finance and operations for GTS funds. Previously, he was an accounting
manageratiStarlnc. with oversight ofloansand specialinve stments. Mr. Baglen received a Masterof
Busine ss Administration from Kellstadt Graduate Schoolof Business at De Paul University and a Bachelor
of Science in Accounting from the University of Oregon.
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Section I Overview of Adviser
Section I Overview of BSP Re alty Trust
Se c tion III 2Q17 Financial Update
Section IV Stra te gic Initiative s
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» BSPRTmade $303mm in new investmentsin Q2 2017.

» Forthe quanterending 6/30/2017, Net hcome was $0.20 pershare or$6.28 million vs. $0.19
pershare or$6.05 milion forthe quanterending 3/31/2017.

* BookValue was$19.29 pershare at6/30/2017 vs. $19.62 pershare at 3/31/2017.

" 'The portfolio consisted of70 loansand 1 CMBSinvestmentasof6/30/2017,ascompared to
67loansand 2 CMBSinvestmentsasof3/31/2017.

= 'There were no mvestmentson non-accrualasof6/30/2017 and asof3/31/2017.
» Jeverage (debt/equity) was 1.29xat 6/30/2017 vs. 1.00x at 3/31/2017.

* In August2017,the board ofdirectorsamended the annualdistribution to $1.44 pershare

commencing with the Septemberlst payment. The previousannualdistribution was $2.06.

I ————————
Source: SEC filingsasof8/11/17.

No te : PASTPERFO RMANCEIS NO TNEC ESSARILY INDICATIVE O F FUTURE RESULIS. ANY INVESIMENTINVO LVES SIG NIFICANTRISK, INCIUDING 10 SS O FENTIREINVESIMENT Any target,
estimate, orprjection hasinherentlimitationsincluding thatactualmarketoreconomic factors, the ability to source suitable inve stmentsorfuture assumptionsofBSP may differ 5
materally from those curently anticipated by BSP.

Viewsexpressed are those of BSP.
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SectionI- Overview of Adviser—Bene fit Stree t
Partners LLC. (“BSP”)
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P A R T N E R 8

mP OVerieW REALTY  TRUST
BSPis a leading credit-focused altemative assetmanagement BENEFITI{STREET
firm with over$22 billion in assets undermanagement1 P A R T N E R S

Assets / Committed Capital
UnderManagement

$22 billion?!

Investment Record 8 years?

Dedicated Investment

Pro fe ssionals 90+ inve stme nt profe ssionals

Offices New York, Charotte, Houston, Providence

Private Debt/Opportunistic Credit
Iong-Short Credit

Investment Strate gies Iong-Only Credit
Commercial Real Estate Debt
Sp e cial Situa tio ns

Partne rship with Provide nce Equity Providence Equity Partners LLC. isa leading globalprvate equity
Partners LLC. firm with a combined $50+ billion in assets undermanagement?

No te s:
1 AUM refersto the assetsundermanagementforallcredit fundsand separately managed accountsmanaged by BSPand its affiliates. AUM amountsare as July 31,2017 and are unaudited.

Certain amountsare preliminary and remain subject to change. 7
2 BSP’scredit business began in 2008 with the launch of Providence Equity Capital Markets LLC., an affliated adviser. BSPlaunched i 2011.

3 Includesassetsundermanagement(AUM) ofaffiliate businesses: Providence Equity Partners LLC., MerganserCapital Management, IIC, Providence Equity Capital Marke ts LLC., and BSP. AUM amountsare asofdJune
30,2017 and are unaudited.
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BSP Pla tfornm

Significant experience indebt
financing through multiple busine ss
cyclesand acrssthe capital

BSPseniormanagementteam has worked
togetherfor30 years

H]g.fhly Deep Credit struc ture inc luding: high yield,
B\.SPRealtv 'ﬁustOfﬁcem . . Experenced Ma ke ts leveraged loans, private debt, liquid
gl’:h;ld Byme, Chie f Exe c utwe Officerand Team Expertise credit, struc tured credit and real
side nt ’
Jenry Baglien, Chief Financial Officerand estate
Tre asurer

Micah Goodman, Compomte Secretary

BSP SeniorCRETeam:

MichaelComparato, Head of Commercial

Re alEstate Rigorous Broad Industry
Risk Expertise

Investment Team:

Management
" 90+ inve stm e nt professionals with

extensive creditexperience!

Extensive networks and e xp e rtise
acrossnume 1o us se ¢ to 1s;
Direct origination and research
c apabilitie s

Robust Infra struc ture

Seekto achieve downside protec tion
through lien protection, capital
struc ture priority, c o venants, default
penalties, callprotection and
change ofcontrolrghts

Establishe d, high-quality institutional
infra struc ture to supportallcredit
ac tivitie s

No te : PASTPERFORMANCE IS NO TNEC ESSARILY INDICATIVE O F FUIURE RESULIS. ANY INVESIMENTINVO LVES SIG NIFICANTRISKS, INCIUDING L0 SS OF THE ENTIRE INVESIMENT Views expressed are those of
BSP
1 AsofdJune 2017. 8
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BSPCommercial Real Estate Overview

Experienced Real Esta te
Team

Marketleading CREbusinessled by multi-c ycle veteransin origination, credit,
capitalmarketsand legal

43-personteam including dedicated asset managementteam.!

The seniorBSP Commercial RealFstate team hassignificant asset management

experience,overseeing loans, e quity and re struc turing s throughout theircareers.

Propretary Middle Maxket
Sourcing

BSP’s extensive networkofbrokersand bormowershelpsdrive proprietary deal

flow and can generate numerous high re tum o p p o rtunitie s.

BSPteam hasorgmated $3.0+ billion ofcommercialmortgagessince nception

in 2014.

Ileverage relationshipsand experience to struc ture “one stop shop” solutionsfor

bomowers.

Attractive Industry Dynamics

Supply: $1.4 trllion ma turity wal? driven by 2006/2007 priorp e ak origina tio ns.

Demand: Destruc tion of existing lending capacity atbanks (increasing impact

of re gulations).

Note: Viewsexpressed are those ofBSP.
1 Asof June 2017

2 Source: Trepp commercialmorntgage loansfrom 2016 to 2019.
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Section II- Overview of BSP Re alty Trust: BENEFlTlSTREET

RRRRRRRR

Investment Strategy

We are focused on originating commercialreal estate debt inve stments with
attractive sk adjusted re tums

Primary investment objectives:
= T payattractive and stable cash distributions to stockholders; and

= T preserve and retum stockholders’ invested capital

BSP Re alty Tiust will seek to:

ILend to
creditworthy

bormmowers

Note:There canbe no assurance that BSP Realty Trust wilbe able to implementitsinve stment strategy and achieve itsinvestmentobjectives. Viewsexpressed are 11
those of BSP.
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Ioan Portfolio Snapshot

= 70 Portfolio Ioans

= $1.3 Billion in Outstanding Par Amo unt

= 13.0% Weighted Average Ievered Yield!
= 93.4% Seniorloans

= 95.5% Floating Rate

= 72.8% Ioan to Value?

7% 5%

93% 95%

®m Senior = Me zzanine mfoating = Fxed

Source: SEC filingsasof8/11/17.
No te : PASTPERFO RMANCE IS NO TNEC ESSARILY INDICATIVE O F FUIURE RESULIS. ANY INVESIMENTINVO LVES SIGNIFICANT RISK, INCIUDING I0SS O F THE ENTIRE INVESIMENT

1 Ievered Yield includes annualized interest ncome and accretion of discounts and feesnetof interest expense and amortization of deferred financing costs; Excludesimpact from ac quisition 12
feesand expenses.

2 Weighted average loan to Value asofthe date of origination
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Portfolio Diversification

Ioan Portfolio by Collateral Type

Ioan Portfolio by Region

4% 4% 6% 1%
® Southe ast
B Multifa mily B Southwe st
m Office Greatlakes
Retail 13% B FarWest
18% ® Ho spita lity B Mideast
® Industrial 18% ® Rocky Mountain
® Mixed Use ® Plains
® New England
32% 17%

So urc e : SEC filingsasof8/11/17

13
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REALTY TRUST

Inve stme nt Summary Description
Ra ting

1 Investment exceeding fundamental performance
expectationsand/orcapitalgain expected. Trends and risk
factorssince time ofinvestment are favorable.

2 Pe rfo rming c o nsiste nt with expectationsand a fullreturnof
principaland interest expected. Trendsand riskfactorsare
neutralto favorable.

3 Pe rfo rming inv e stme nts re q uiring ¢ lo se rmonitoring. Tre nd s
and risk fac tors show some de terioration.

4 Underperforming inve stme nt with the potential ofsome
interest lossbut stillexpecting a positive return on
inve stment. rends and riskfactorsare negative.

5 Underperforming inve stment with expected lossofinterest
and some principal

Average Risk Rating
2.2

Ioansin non-accrual status

None

Inanson watc hlist

None

I —————————————
Source: SEC filingsasof8/11/17.

No te : PASTPERFORMANCEIS NO TNECESSARILY INDICATIVE O F FUIURE RESULIS. ANY INVESIMENTINVO LVES SIGNIFICANTRISK, INCIUDING 1O SS O F THE ENTIRE INVESIMENT

Investmentrating categoresand ratingsdetermined by BSP.

Viewsexpressed are those of BSP.

14
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Portfolio Composition

The BSPRT portfolio concentration in SeniorIoans has increased, while
Mezzanine Ioans portfolio has declined.

Portfolio Composition by Ioan Type

_ Q2 2016 Q3 2016 Q4 2016 Q1 2017 Q2 2017

Senior 81% 80% 84 % 86% 93%
Me zza nine 18% 19% 15% 13% 7%
Sub o rd ina te 1% 1% 1% 1% 0%

I ———————————————
So urc e : SEC filingsasof8/11/17.

No te : PASTPERFO RMANCEIS NO TNEC ESSARILY INDICATIVE O F FUIURE RESULIS. ANY INVESIMENTINVO LVES SIG NIFICANTRISK, INCIUDING 10 SS O F THE ENTIRE INVESIMENT 15



Section II- Overview of BSP Re alty Trust: BPE'\iE':'TlNSTERREET
Book Value Per Share History REaLTY TRuST

Book Value Per Share

$25.00

21.20 21.51 21.36 21.28 21.14 21.02 20.85
20.51 20.33 20.10 19.87 19.62
: 19.29

$20.00

$15.00

$10.00

$5.00
$-

2Q14 3Q14 4Q14 1Q15 2Q15 3Ql5 4Q15 1Ql16 2Q16 3Ql6  4Ql6  1Ql7  2Q17

I ———————————————
So urc e : SEC filingsasof8/11/17.

No te : PASTPERFO RMANCEIS NO TNEC ESSARILY INDICATIVE O F FUIURE RESULIS. ANY INVESIMENTINVO LVES SIG NIFICANTRISK, INCIUDING 10 SS O F THE ENTIRE INVESIMENT 16



Section II- Overview of BSP Re alty Trust: BPEh:ERFlleS:RREET
Financing Sources REaLTY TRUST

Debt- Financing as of June 30, 2017

BSPRTWarehouse Lines— QuarterEnd

US Bank
$100mm Line
Libor+ 225 to 300
July 2020 Ma turnity

JPM Goldman Sachs
$300mm Line $250mm line
Iibor+ 225 to 250 Iibor+ 235 to 285
June 2019 Ma tunty December2018

(+1 yearextension Maturnty (+1 year no draw
option) extension option)

$116mm drawn $62mm drawn

BSPRTCIOs

RFT2015 - F11 BSPRT2017 - F11
$428mm Line $418mm Line
Lbor+ 175 to 525 Lbor+ 135 to 425

Avg. Spread of 254 Avg. Spread of 208
1st Tien 1st Tien
$370mm drawn $339mm drawn

Sourc e: SEC filingsasof8/11/17.
17
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%PRI‘CID Issuance REALTY TRUST

First BSPRTCIO closed June 2017 - totalsize of $418mm with an effective 81% advance rate

BSPRT2017-F11 Capital Struc ture

Tranc he A Aaa/AAA/AAA L+ 135 $223.6mm

Tranc he B Baa2/AA(high)/AA L+ 240 $48.0mm
+

Tranche C NR/BBB(lo w )/ BBB- L+ 425 $67.9mm

Sub to tal L+ 208 $339.5mm

Preferred Shares NR/NR/NR n/a $78.6mm

™ tal $418.1mm

Sourc e: SEC filingsasof8/11/17.
18
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Experienced Board and ManagementTeam

Board of directors consist of fourindependent direc tors

BSP Re alty Tiust Board of Dire ¢ tors

Hizabeth K
Tuppeny

Peterd.
McDonough

Jamie Handwerker
Ihdependent
Director

Buford H. Ortale
Ihdependent
Director

Richard J. Byme

hdependent
Director

Chairman Ihdependent

Director

BSP Re alty Tiust O ffice rs

Richard J. Byme Jerome S. Baglien Micah Goodman

Chie f Exe c utwe Officer Chie fFinancial Officer Comomte Secretary
and Pre side nt and Teasurer

New Independent Direc tors

19
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Section Ill- 2Q17 Financial Update:
Fina nc ial Hig hlig hts

($’s in thousands, where applicable)

BookValue
Book Value, pershare

Net Inc ome

NetIncome, pershare

Distrib utio ns Paid
Distrib utio ns, pe r share

Dividend Coverage - Surplus/ (Deficit) - $'s
Dividend Coverage - %

Ttal Assets
% ofloansoriginated by BSP

Debt
De bt/ Equity Ratio

Source: SEC filingsasof 8/11/17.
No te : PASTPERFO RMANCE IS NO TNECESSARILY INDICATIVE O F FUTURE RESULTS. ANY INVESIMENT INVO LVES SIG NIFICANT RISK, INCIUDING 10O SS O F THE ENTIRE INVESIMENT
Debtto Equity iscalculated astotaldebt, excluding interest payable, distrbutions payable, due to affliates and accounts payable and accrued expensesover

1)

Book Value atthe end of the period.

Quarter
6/30/17

Quarter
3/81/17

1

BENEFITISTREET

616,439
19.29

6,281
0.20

16,511
0.52

(10,230)
38.0%

1,421,831
30.0%

792,965
1.29x

621,307
19.62

6,049
0.19

16,100
0.51

(10,051)
37.6%

1,255,278
8.0%

622,210
1.00x

B

A R T N E R

REALTY TRUST

s

21
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Portfolio Ac tivity

Q2 2017 1H 2017 Q3 2017 Pipeline™

Originations and funding on existing loans $302.8 $396.9 $200.2
Maturities and dispositions $120.2 $243.3 $22.0
Net investment origination $182.6 $153.6 $178.2
Originations spread (excludes fees) L+ 528 bps L+ 524 bps L+ 506 bps
New Originations detail

Loan/Security Count 12 17 12

Levered Yield 16.06% 16.14% 15.22%

. FL, HI, MN, NV, OH, OR, | FL, HI, MN, NV, LA, OH, | FL, GA, LA, MO, NC, NY,
Geographies

PA, TN, TX, UT OR, PA, TN, TX, UT OK, SC, TX, UT
Multifamily, Retail, Multifamily, Retail, Multifamily, Office,
Property Types Office, Hospitality, Mixed Office, Hospitality, Hospitality, Mixed Use
Use Mixed Use
Maturities and dispositions detail
Loan/Security Count 10 23 2
Levered Yield 11.94% 11.56% 13.05%

I —————————————
Source: SEC filingsasof 8/11/17.
No te : PASTPERFO RMANCE IS NO TNECESSARILY INDICATIVE O F FUTURE RESULTS. ANY INVESIMENT INVO LVES SIG NIFICANT RISK, INCIUDING 10 SS O F THE ENTIRE INVESIMENT
1 Pipeline includesclosed loans since June 30,2017 and 11 signed applic ations 22
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Stra te gic Initiative s

1 Seek to nanmow the gap between netincome and distributions.

2 Position BSP Re alty Trust for a liquidity e vent.

" [everage breadth of BSPscommercialrealestate platform to
originate new loans with attrac tive rnisk-adjusted re tums

= $397MM ofnew investmentsin 1H2017

Deploy Capital

* Entered into new debt facility with US Bank

Enhance Balance Sheet » Executed $418MM CIO atweighted average costof1+2.08%
» Active disc ussions with existing and new debt financing

counterparties

Divide nd Re-Alignment " Amended dividend to be in line with eamingspower

I —————————————
Source: SEC filingsasof8/11/17.

Note: There canbe no assurance that BSP Realty Trust willbe able to implementits inve stment strate gy and achieve itsinvestmentobjectives. Views 24
expressed are those of BSP.
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REALTY TRUST

Our potential risks and uncertainties are presented in the section titled “Item 1A. Risk Factors” disclosed in our Annual Report on Form 10-K
forthe yearended December31, 2016. The following are some of the risks and uncertainties, although not all risks and uncertainties, that
could cause ouractual results to differmaterally from those presented in our forward-looking state me nts:

U We rely on short-term secured bormowings which creates refinancing risk and the riskthata lendermaycallforadditonalcollateral, eachof
whic h could significantly impact ourliquidity p o sitio n.

U Allofourexecutive officersare also officersormanagers Benefit Street Partners LLC. (our"Adviser'). As a result, ourexecutive officers, our
Adviserand its affiliates face conflic ts o finte re st, inc luding significantconflictscreated by our Advisers compensation amangements with us

and conflictsin allocating time among these entities and us, which could negatively mpactouroperating results.

U We terminated ourprimary offering in January 2016 and therefore, absent raising capital from othersources, wil have less cash from
financ ing ac tivitie s with which to make investments, repay indebtedness, fund ouroperations orpay distrib utio ns.

U No public trading market c urrently exists, ormay everexist, forsharesofourcommon stockand oursharesare, and may continue to be,
illiq uid .

U Increasesin interest rates could increase the amountofourdebt payments and limit ourability to pay distributions to ourstockholders.

U Iwe and ourAdviserare unable to find sufficient suitable inve stments, then we maynotbe able to achieve ourinvestmentobjectivesorpay
distrib utio ns.

U We maybe unable to pay ormaintain cash distributions orincrease distrbutions overtime. Ourboard of directors may decide that
maintaining c ash distrbutions atcumentlevelsisnotin ourbest interests given inve stment opportunities orforotherreasons.

U We are obligated to pay substantial fees to our Adviser and its a ffilia te s.
U We may failto continue to qualify to be treated asa realestate investment trust ('REIT") for US. federalincome tax purposes.

U We maybe deemed to be an investment company underthe Investment Company Act 0f1940, asamended (the "mvestment Company
Act"), and thus subjectto regulation underthe Investment Company Act.

U We update ourestimated netasset value pershare annually and such estimate may change significantly between these annual
calculations.

25



Investor and Financial

Advisors can call (844) 785-
4393 for account
information, balances and

the status of submitted BENEFIT STREET

paperwork P A R T N E R S

Financial Advisors may view REALTY TRUST

client accounts, statements
and tax forms at
www.dstvision.com

www.bspre altytrust.com
Shareholders may access P E

their accounts at
www.bsprealtytrust.com
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