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IMPO RTANTINFO RMATION e

REALTY TRUST

Risk Factors
Inve sting n and owning our common stock involves a high degree of sk See the section entitled “Risk Factors”
in our Form 10-Kfiled March 16, 2018 fora disc ussion of 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 Realty 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 from those contemplated by such forward-looking state ments. Further,
forward-looking statements speak only as of the date they are made, and we undertake no obligation to update or revise forward-looking statements to reflect

changed assumptions, the occumence of unanticipated eventsorchangesto future operating resultsovertime, unlessrequired by law.

Additional Important Information

The summary information provided in this presentation does not purport to be complete and no obligation to update or otherwise revise such information is being
assumed. Nothing shallbe relied upon asa promise orrepresentation asto the future perfformance of BSP Re alty Trust. This summary isnotan offerto sell securities and is
not soliciting an offerto buy sec uritie s in any jurisdic tion where the offerorsale isnot pemitted. This summary isnotadvice,a recommendation oran offerto enterinto
any transac tion with BSP Realty Trust or any of their affiiated funds. There is no guarantee that any of the goals, targetsorobjectives descrbed in this summary willbe
achieved.

The information contained herein isnotintended to provide, and should notbe relied upon for, accounting, legal, ERISA ortax advice orinve stment recommenda tio ns.
Investors should also seek advice from their own 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 citumstances. The information contained herein will be superseded by, and is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 will contain information about the investment objective, terms and
conditions of an inve stme nt in BSP Re alty Trust. Inve stors should considerthe inve stment objec tives, risks, and chargesand expenses of BSP Realty Trust c are fully be fore
ive sting. BSP Re alty Trust's Annual Report and Form 10-Kcontain this and otherinformation about the company. Youmayobtain a copy of the most recent Annualor
Semi-AnnualReportby calling (844) 785-4393 and/orvisiting www.b spre altytrust.com.

PAST PERFORMANCE IS NOT INDICATIVE OF FUIURE RESULIS. There is no guarantee that any of the estimates, targets or projections illustrated in this summary wil be
achieved. Any references herein to any of BSP Realty Trust's past or present inve stments, portfolio charactenstics, or performance, have been provided for illustra tive
purposesonly. It should not be assumed that these investments were orwilbe profitable orthat any future investments wilbe profitable orwillequal the performance
of these investments. There can be no guarantee that the investment objective of BSP Realty Trust willbe achieved. Any investment entails a risk of loss. An investor
could lose allorsubstantially allofhisorherinve stment. Please referto BSP Re alty Trust's Annual Report on Form 10-Kfora more comple te list o frisk fac tors.

AUM refers to the assets undermanagement forfunds and separately managed accounts managed by Providence Equity Partners LLC., Providence Equity Capital
Marke ts LLC. (“PECM”), Benefit Street Partners LLC. (“Benefit Street”), BDCA Adviser, HC and Merganser Capital Management, IIC (collectively, “Providence”. For
prvate debt funds and other drawdown funds and separately managed accounts, AUM generally represents the sum of the total investments at fair value plus
available capital (undrawn commitments plus distibutions subject to recall). For hedge funds, non-drawdown funds and separately managed accounts, AUM
represents the NAV (net asset value) of each fund or separately 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 amo unts
are as0f9/30/2017. Certain amounts are preliminary and remain subjectto change.
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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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REALTY TRUST

» BSPRTmade $271 milion ofnew investmentsin floating rate loansand $95 million in ¢c o nd uit

loansin Q4 2017.

»* Netlhcome was$0.46 pershare or$14.47 milion in Q4 2017 vs. $0.22 pershare or$6.97
milion in Q3 2017.

* BookValue was$19.17 pershare at 12/31/2017 vs. $19.07 pershare at 9/30/2017.
* NAV was$19.02 pershare at9/30/2017 vs. $20.05 pershare at 9/30/2016.

* Dividend Coverage was 127.2% ($3.1 million overdistribution) forQ4 2017 vs. 46.9% ($7.9
milion below distrbution) forQ3 2017.

» Sold $127 millon ofconduitloansforgrss profit of $4.5 million

" Qurportfolio consisted 0f69 floating rate loansand 3 conduitloansasof12/31/2017 vs. 69
floating rate loansand 4 conduitloansasof9/30/2017.

= 'There were no mvestmentson non-accrualasof12/31/2017 and asof9/30/2017.

I ——————
So urc e : SEC filingsasof03/16/18.

No te : PASTPERFO RMANCEIS NO TNECESSARILY INDICATIVE O F FUIURE RESULIS. ANY INVESIMENTINVO LVES SIG NIFICANTRISK, INCIUDING 10 SS O F ENTIREINVESIMENT 5
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Exe cutive Summary:

Financial performance

REALTY TRUST

($’s in thousands, exceptshare and pershare amounts)

NAV hasbeen estimated at $19.02 at 9/30/2017,compared to $20.05 at 9/30/2016

Quarter Quarter

12/31/17 9/30/17
BookValue 610,339 603,462
BookValue, pershare 19.17 19.07
Net Income 14,474 6,975
Net Income, pershare 0.46 0.22
Distrib utio ns Paid 11,378 14,886
Distrib utio ns, pershare 0.36 0.47
Dividend Coverage - Surplus/ (Deficit) - $'s 3,096 (7,911)
Dividend Coverage - % 127.2% 46.9%
Ttal Assets 1,583,661 1,521,102
% ofloansoriginated by BSP 56.1% 39.7%
Debt 956,573 903,876
De b t/Equity Ratio 1.57x 1.50x
Weighted Average Shares, forthe quarterended 31,772,231 31,743,322
Share s Outstanding 31,834,053 31,641,275

I —————————————
Source: SEC filings asof 03/16/2018.
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
Ievered Yield ncludes annualized interest ncome and accretion of discounts and feesnetofinterest expense and amortization of defemred financing costs; excludes 6
impactfrom acquisition fees and expenses.
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Exe cutive Summary:

Portfolio Ac tivity - Floating Rate Portfolio

REALTY TRUST

$271.4 million oftotal originations in the fourth quarterat 13.7% levered yield

HOATING PORIFOIIO ACTIVIIY

FY 2017 Q42017 Q3 2017 Q2 2017 Q12017

B tal origina tions® $837.9 $271.4 $169.6 $302.8 $94.1
Ma turitie s and disp o sitions $558.2 $187.5 $127.4 $120.2 $123.0
Net inve stment origina tion $279.6 $83.8 $42.1 $182.6 ($28.9)
New Originations detail

Ioans/Sec uritie s Count 35 9 9 12 5

Ievered Yield @ 15.0% 13.7% 16.0% 15.2% 16.5%

Originationsspread (excludes fees) L+517 bps L+ 500 bps L+ 531 bps L+ 528 bps L+ 512 bps
Ma turities and dispositions detail

Ioans/Sec uritie s Count 43 13 7 10 13

Ievered Yield ® 11.2% 11.2% 10.3% 11.9% 11.1%

!! urce: &! !ﬁ!gs as 0! !!!! !5’ !!!!!

(1) Inc lude s future funding on existing loans
(2) Ievered yield calculated based on warehouse line fmancing costsand expected leverage 7

(3) Based on actualleverage and fmancing costatexit. floan pledged to a CLO, CLO leverage and fnancing costatquarterend wasused
No te : PASTPERFO RMANCEIS NO TNEC ESSARILY INDIC ATIVE O F FUTURE RESULIS. ANY INVESIMENTINVO LVES SIG NIFIC ANTRISK, INCIUDING 10 SS O F THE ENTIRE INVESIMENT
Ievered Yield includesannualized interestincome and accretionofdiscountsand feesnetofinterestexpense and amortizationofdefermed financing costs; excludesimpactfrom acquisitionfees and expenses.
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Portfolio Composition

The BSPRTportfolio hasmoved up the capitalstruc ture with 97% ofthe portfolio in seniorsecured loans

Overview of BSPRT portfolio composition by loan type
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OSenior [OMezzanine ©ESubordinate

I ———————————————
So urc e : SEC filingsasof03/16/2018.
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Partners LLC. (“BSP”)
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SectionI- Overview of Adviser:
BENEFIT{ STREET

mP Ove Wiew REALTYTRUST
BSPis a leading credit-focused altemative assetmanagement BENEFIT{STREET
filmm with over$24 billion in assets undermanagement1 P A R T M E R 5

Assets / Committed Capital
UnderManagement

$24 billion?!

Investment Record 10 ye ars?

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 affiiates. AUM amountsare as February 28, 2018 and are unaudited.

Certain amountsare preliminary and remain subject to change. 10
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”.of affiiate businesses: Providence Equity Partners LLC., MerganserCapital Management, IIC, Providence Equity Capital Marke ts LLC.,.BDCA Adviser LIC and BSP. AUM
amountsare asof March, 2018 and are unaudited.



SectionI- Overview of Adviser:
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%P P].aﬁolm REALTY TRUST

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 profe ssionals with

extensive credit experience!

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

Viewsexpressed are those ofBSP.
1 AsofMarch 2018.
11



SectionI- Overview of Adviser:

BSPCommercial Real Estate Overview

Note: Viewsexpressed are those ofBSP.

TAsofMarch 2018

BENEFIT* STREET

REALTY TRUST

Parallel to BSP’s corporate middle marketlending business

Focused on attractive middle market segment which we believe
tends to be less compe titive

43 person team! with ability to originate multiple produc ts.
Multiple bormowers have utilized BSP's platform due to the fle xibility
of capital available; viewing BSPas a strategic partner

Deep relationships with brokers and bormowers
sourcing repeat business with “first” and “lastlook” advantage

12
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REALTY TRUST

13
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Section II- Overview of BSP Re alty Trust: Bunirie] Srmna
FHoating Rate Ioan Portfolio Snapshot

= 69 Portfolio Ioans

= $1.4 Billion in Outstanding Par Amo unt
= 97.5% Seniorloans

= 97% Ko ating Rate

3% 3%

m Mezzanine M Fixed

m Senior ® Floating

0,
97% 97%

Source: SEC filings asof 03/16/2018.
No te : PASTPERFO RMANCEIS NOTNECESSARILY INDICATIVE O F FUTURE RESULTS. ANY INVESIMENT INVO LVES SIG NIFICANT RISK, INCIUDING 1O SS O F THE ENTIRE INVESIMENT
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Section II- Overview of BSP Re alty Trust: senerit|sTReeT
Po rtfolio Dive rsific ation

Ioan Portfolio by Collateral Type Ioan Portfolio by Region

15% 13%
m New England
4% .
0% s 8 Mideast
®/ Hospitality
m Great Lakes
®| Industrial
m Plains
m Mixed Use
m Southeast
m Multifamily
m Southwest
m| Office
32% 15% ® Rocky Mountain
m/ Retail
36% m/Far West
®|Various

So urc e : SEC filingsasof03/16/2018
15



Section IlI- 4Q17 Financial Update
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Section ll- 4Q17 Financial Update: DO | e—

Fina nc ia 1 Hig hlig hts

($’s in thousands, exceptshare and pershare amounts)

NAV hasbeen estimated at $19.02 at 9/30/2017, compared to $20.05 at 9/30/2016

Quarter Quarter

12/31/17 9/30/17
BookValue 610,339 603,462
BookValue, pershare 19.17 19.07
Net Income 14,474 6,975
Net Income, pershare 0.46 0.22
Distrib utio ns Paid 11,378 14,886
Distrib utio ns, pershare 0.36 0.47
Dividend Coverage - Surplus/ (Deficit) - $'s 3,096 (7,911)
Dividend Coverage - % 127.2% 46.9%
Ttal Assets 1,583,661 1,521,102
% ofloansoriginated by BSP 56.1% 39.7%
Debt 956,573 903,876
De bt/Bquity Ratio® 1.57x 1.50x
Weighted Average Shares, forthe quarterended 31,772,231 31,743,322
Share s Outstanding 31,834,053 31,641,275

REALTY TRUST

I —————————————
Source: SEC filings asof 03/16/18.
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 INVESIMEN'T
(1) Debtto Equity iscalculated astotaldebt, excluding interest payable, distrbutions payable, due to affliatesand accountspayable and accrued expensesover 17
Book Value atthe end of the period.
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Section Ill- 4Q17 Financial Update: ENEFIT|STREE
Portfolio Ac tivity - Floating Rate Portfolio

REALTY TRUST

$271.4 million oftotal origina tions in the fourth quarterat 13.7% levered yield.
HOATING PORIFOIIO ACTIVITY

Q4 2017 Q32017 Q2 2017 Q1 2017
Actual Actual Actual Actual
D talorigina tions” $837.9 $271.4 $169.6 $302.8 $94.1
Ma turitie s and disp o sitio ns $558.2 $187.5 $127.4 $120.2 $123.0
Net inve stm e nt origina tion $279.6 $83.8 $42.1 $182.6 ($28.9)
New Originations detail
Ioans/Sec uritie s Count 35 9 9 12 5
Levered Yield ® 15.0% 13.7% 16.0% 15.2% 16.5%
Originationsspread (excludes fees) L+517 bps L+ 500 bps L+ 531 bps L+ 528 bps L+ 512 bps
Ma turities and dispositions detail
Ioans/Sec uritie s Count 43 13 7 10 13
Ievered Yield 11.2% 11.2% 10.3% 11.9% 11.1%

!! urce: &! !ﬁ!gs as 0! !!g! !5’ !!!!!

(1) Inc lude s future funding on existing loans
(2) Ievered yield calculated based on warehouse line fmancing costsand expected leverage 18
(3) Based on actualleverage and fmancing costatexit. floan pledged to a CLO, CLO leverage and fnancing costatquarterend wasused

No te : PASTPERFO RMANCEIS NO TNEC ESSARILY INDIC ATIVE O F FUTURE RESULIS. ANY INVESIMENTINVO LVES SIG NIFIC ANTRISK, INCIUDING 10 SS O F THE ENTIRE INVESIMENT
Ievered Yield includesannualized interestincome and accretionofdiscountsand feesnetofinterestexpense and amortizationofdefermed financing costs; excludesimpactfrom acquisitionfees and expenses.
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P A R T N E R 8

Foating Rate Portfolio Composition

The BSPRTportfolio hasmoved up the capitalstruc ture with 97% ofthe portfolio in seniorsecured loans

Overview of BSPRT portfolio composition by loan type
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OSenior [OMezzanine ©ESubordinate

I ———————————————
So urc e : SEC filingsasof03/16/2018.

19
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Portfolio Activity - Taxable REITSubsidiary (“IRS”)

» BSPRTorginated $156MM offixed rate loansduring 2017 in the TRS se gme nt
* $61MM durng the third quarterand $95MM during the fourth quarter

= BSPRTsold $127MM of fixed rate loansin Q4 2017 generating a $4.5MM gro ss pro fit in the

quarter

» TRSsegmentnetincome was$1.4M forFY 2017 @

$ in millio ns FY 2017
T™talRevenues @ $6.3
TtalExpenses ® ($4.9)
NetIncome $1.4

gurce: &! &gs aso! !!!’ !(.1’!!!!!
(1) Netofby $1.1MM intercompany debt
(2) ™MDtalrevenuesincludesinterestincome, gainon loan sale and dervatives

(3) Mtalexpensesinclude interest expense, operating expensesand taxes. Thtalexpense exclude intercompany debtof $1.1MM
No te : PASTPERFO RMANCEIS NO TNEC ESSARILY INDIC ATIVE O F FUTURE RESULIS. ANY INVESIMENTINVO LVES SIG NIFIC ANTRISK, INCIUDING 10 SS O F THE ENTIRE INVESIMENT
Ievered Yield includesannualized interestincome and accretionofdiscountsand feesnetofinterestexpense and amortizationofdefermed financing costs; excludesimpactfrom acquisitionfees and expenses.

20



Section Ill- 4Q17 Financial Update:

BEN,E,FITLSTR.EFT
Net Asset Value Per Share

REALTY TRUST

"= As disclosed in the 10-Q filed on November 14, 2017, the board of directors unanimo usly
approved anestimated netassetvalue (“NAV”) pershare of $19.02.

= 'The estimated NAV pershare wasdetermined asofSeptember30, 2017.

» The DRIP offer price for September 2017, October 2017 and November 2017 was $19.29 per
share, which was the GAAP book value pershare as of June 30, 2017. Starting December
2017 the DRIP offer price was $19.02 pershare, which is the Company's estimated pershare
NAVasofSeptember30, 2017.

I —————————————
Source: SEC filings asof 03/16/2018.
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

21



Section Ill- 4Q17 Financial Update: BENE]FIT.”S"TRlEFT
Credit Qua lity

REALTY TRUST

I“‘;:ashf:‘gent Summary De sc ription Q42017 | Q32017

1 Inve stment exceeding fundamentalperformance expectationsand/orcapitalgain expected. Trends and risk 9 4
factors sinc e time ofinvestment are favorable.

Pe rfo rming c onsiste nt with expectationsand a fullretum of principaland interestexpected. Trends and risk

2 44 42
factorsare neutralto favorable.

3 Pe rfo rming inve stme nts re quiring c lo se rmonitoring. Trend s and risk fac tors show some de te rio ra tion. 13 13
Underperforming inve stment with the potentialofsome interestloss but stilexpecting a positive retum on

4 . . . 0 0
inve stment. rends and riskfactorsare negative.

5 Underperforming inve stme nt with expected lossofinterestand some principal 0 0
AVERAGE RISK RATING 2.2 2.2
Ioansin non-accrualstatus
loanson watch list

No te : PASTPERFO RMANCEIS NO TNECESSARILY INDICATIVE O F FUTURE RESULTS. ANY INVESIMENTINVO LVES SIG NIFICANTRISK, INCIUDING I0SS O F THE ENTIRE INVESIMENT
Investmentrating categoriesand ratingsdetermined by BSP. 29



Sec tion III - 4Q17 FinancialUpdate: BFNEFIT‘;STR.E-ET
Financing Sources

BSPRT Warehouse Lines — Quarter End

JPMorgan Goldman Sachs US Bank
$300mm Line $250mm Line $100mm Line
Libor+ 225 to 250 Libor+ 235 to 285 Libor+ 225 to 300
June 2019 Ma turty December2018 July 2020 Ma turity (two
(one 1-yearextension Ma turity (one l-year l-yearextension at
option) extension option) BSP o ption)

Cre dit Suisse
$250mm Line
Lbor+ 250
August 2018 Ma turity
(one l-yearextension
at BSPoption

BSPRT CLO BSPRT Revolver line
|

RFT2015 - F1i BSPRT2017 - F11 BSPRT 2017 - F12 Barclays
$428mm line $418mm Line $440mm line $75mm Line
69% Advance Rate 81% Advance Rate 82% Advance rate Lbor+ 275
Libor+ 175 to 525 Libor+ 135 to 425 IIBOR +82 to 345 June 2019 ma turity (one 1-

Avg. Spread of 254 Avg.Spread of 208 Avg.spread of 124 yearextension at BSP
1stien 1st Lien 1stien option)
Caled in Q1-2018 Expected payoff2019 Expected payoff2020

Source: SEC filingsasof03/16/18.

23



Section IV - Strate gic Initiative s

BENEFlTi STREET

REALTY TRUST

24



Section IV - Strate gic Initiatives:

BSP Re alty Trust Ac hie ve me nts

BENEFIT{ STREET

REALTY TRUST

Fe e Struc ture

Team

Liq uid ity

Pipeline

Institutional Infra struc ture

Po rtfo lio

Ievered Asset Yield

Govemance

v

NN NN

v

Feesrealigned to bestin classlevels
Managementfee: 1.5% on e quity

Accessto team of40+ realestate professionals

Improved balance sheet, closing $975 million of ¢ re dit line s with
JPM, GS, CS, Barclays and USBank

Robust pipeline with over$1 billion in applic ations

Managed by BSP with a $24+ billion platform and a robust
back/middle office

Enhanced high quality portfolio. Sold ~$170 million o f me zzanine

~15.0% in 2017

Added two additionalindependent direc tors

Note: Viewsexpressed are those ofBSP. PASTPERFORMANCEIS NO TNECESSARILY INDICATIVE O F FUIURE RESULIS.

25



Section IV - Strate gic Initiative s:
Stra te gic Initiative s

BENEFIT|STREET

1 Establish BSP Realty Tiust as a Best-In-Class mortgage REIL

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

Ieverage BSP orgination platform

Optimize balance sheet

Prudently investcapital

Focuson govemance

Grow dividend

Conform with public company peers

Stabilize net asset value

Transp arent inve sto rre la tions

Improve quality of eamings

Attention to regulatory compliance

I —————————————
Note: There canbe no assurance that BSP Realty Trust willbe able to implementits inve stment strategy and achieve itsinvestmentobjectives. Views

expressed are those of BSP.

26



SubsequentE‘,ent: BENEFlTi STREET
mPRI‘Eluity Raise REALTY TRUST

* OnFebruary 14, 2018 Bene fit Street Partne rs Re alty Trust, Inc. announced that they raised
$97MM o f e quity from institutionaland affiiated shareholders

= Officersand employeesofBenefit Street Partne rs Re alty Trust and Be ne fit Stre e t Partne rs
IIC committed $32MM of the $97MM

» 'The equity raised willallow BSPRTto take advantage ofthe robust pipeline ofnew

mmve stme nts

= Capitalisexpected to be drawnin Q2 2017

gume: & !ﬁ!gsaso!sg’ !g’ 55!5

No te : PASTPERFO RMANCEIS NOTNECESSARILY INDICATIVE O F FUTURE RESULTS. ANY INVESIMENTINVO LVES SIG NIFICANTRISK, INCIUDING I0SS O F THE ENTIRE INVESIMENT
Ievered Yield includesannualized interestincome and accretionofdiscountsand feesnetofinterestexpense and amontizationofdefemed financing costs; excludesimpactfroR7
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RISK FACTORS .

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 for the year ended December 31, 2017. 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:

O 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.

O 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.

O 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.

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

U 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.

U We are obligated to pay substantial fees to our Adviser and its affiliates.
U We may fail to continue to qualify to be treated as a real estate investment trust ("REIT") for U.S. federal income tax purposes.

U 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.

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

I ———————————————
Source: SEC filingsasof03/16/18.
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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.bsprealtytrust.com
Shareholders may access £ Y

their accounts at
www.bsprealtytrust.com
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