
Why Invest in Private Real Estate Today?

This sales material does not constitute an offer to sell nor a solicitation of an offer to buy or sell securities. An offering is made only by the prospectus. This material must be read in
conjunction with the Starwood Real Estate Income Trust, Inc. prospectus in order to fully understand all of the implications and risks of the offering of securities to which the
prospectus relates. A copy of the prospectus must be made available to you in connection with any offering.

No offering is made except by a prospectus filed with the Department of Law of the State of New York. Neither the Securities and Exchange Commission nor any other regulatory body
has approved or disapproved of our securities or determined if our prospectus is truthful or complete. Neither the Attorney General of the State of New York nor the Securities Division of
the Office of the Maryland Attorney General has passed on or endorsed the merits of this offering. Any representation to the contrary is a criminal offense.

Not for distribution to Financial Advisors or Investors in the states of Ohio, New Jersey or Maryland.

RETHINKING THE TRADITIONAL 60/40 PORTFOLIO
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SUMMARY OF RISK FACTORS

SUMMARY OF RISK FACTORS

An investment in Starwood Real Estate Income Trust, Inc. involves a high degree of
risk. These securities are not liquid instruments. You should purchase these
securities only if you can afford the complete loss of your investment. You should
carefully read the information set forth in the “Risk Factors” section of the
prospectus before buying our shares. Risks include, but are not limited to:

• We have incurred GAAP net losses attributable to stockholders and an accumulated deficit
in the past and may incur GAAP net losses attributable to stockholders and continue to
have an accumulated deficit in the future.

• You will not have the opportunity to evaluate our future investments before we make them.

• Since there is no public trading market for shares of our common stock, repurchase of
shares by us will likely be the only way to dispose of your shares. Our share repurchase
plan provides stockholders with the opportunity to request that we repurchase their shares
on a monthly basis, but we are not obligated to repurchase any shares and may choose to
repurchase only some, or even none, of the shares that have been requested to be
repurchased in any particular month in our discretion. In addition, repurchases are subject
to available liquidity and other significant restrictions. Further, our board of directors may
modify or suspend our share repurchase plan if it deems such action to be in our best
interest and the best interest of our stockholders. As a result, our shares should be
considered as having only limited liquidity and at times may be illiquid.

• We cannot guarantee that we will make distributions, and if we do we may fund such
distributions from sources other than cash flow from operations, including, without
limitation, the sale of assets, borrowings, return of capital or offering proceeds, and we
have no limits on the amounts we may pay from such sources.

• The purchase and repurchase price for shares of our common stock are generally based on
our prior month’s NAV and is not based on any public trading market. While there are
independent periodic appraisals of our properties, the appraisal of properties is inherently
subjective, and our NAV may not accurately reflect the actual price at which our properties
could be liquidated on any given day.

• We have no employees and are dependent on Starwood REIT Advisors, L.L.C. (the
“Advisor”) to conduct our operations. The Advisor will face conflicts of interest as a result
of, among other things, the allocation of investment opportunities among us and Other
Starwood Accounts (as defined in the prospectus), the allocation of time of its investment
professionals and the substantial fees that we pay to the Advisor.

• This is a “best efforts” offering. If we are not able to raise a substantial amount of capital,
our ability to achieve our investment objectives could be adversely affected.

• There are limits on the ownership and transferability of our shares.

• If we fail to qualify as a REIT and no relief provisions apply, our NAV and cash available for
distribution to our stockholders could materially decrease.

• The acquisition of properties may be financed in substantial part by debt. The use of
leverage involves a high degree of financial risk and will increase the exposure of the
investments to adverse economic factors.

• Investing in commercial real estate assets involves certain risks, including, but not limited
to: changes in values caused by global, national, regional or local economic performance,
the performance of the real estate sector, unemployment, stock market volatility and other
impacts of the recent coronavirus pandemic, demographic or capital market conditions;
increases in interest rates and lack of availability of financing; vacancies, fluctuations in the
average occupancy and room rates for hotel properties; and bankruptcies, financial
difficulties or lease defaults by our tenants.

• A change in U.S. tax laws could adversely impact benefits of investing in our shares.

FORWARD-LOOKING STATEMENT DISCLOSURE

This sales material contains forward-looking statements about our business, including, in
particular, statements about our plans, strategies and objectives. You can generally identify
forward-looking statements by our use of forward-looking terminology such as “may,” “will,”
“seek,” “expect,” “intend,” “anticipate,” “estimate,” “believe,” “continue” or other similar words.
These statements are based on current expectations that involve numerous risks and
uncertainties. Although we believe the assumptions underlying the forward-looking
statements, and the forward-looking statements themselves, are reasonable, any of the
assumptions could be inaccurate and, therefore, there can be no assurance that these forward-
looking statements will prove to be accurate and our actual results, performance and
achievements may be materially different from that expressed or implied by these forward-
looking statements. The inclusion of forward looking information should not be regarded as a
representation by us or any other person that our objectives and plans, which we consider to
be reasonable, will be achieved. Except as otherwise required by federal securities laws, we do
not undertake to publicly update or revise any forward-looking statements, whether as a result
of new information, future events or otherwise.

Unless otherwise noted, the information in this document is only as of the date hereof and is
subject to change. This communication is confidential and is intended solely for the person to
whom it has been delivered.
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A world with no Yield

1. POTENTIAL INVESTMENT HEADWINDS

TOP 5 LARGEST DEVELOPED COUNTRIES: BOND YIELDS

USA JAPAN GERMANY UK FRANCE

As of June 30, 2021

3-Month 0.04% (0.10%) (0.67%) 0.02% (0.64%)

5-Year 0.90% (0.10%) (0.59%) 0.33% (0.53%)

10-Year 1.47% (0.05%) (0.21%) 0.72% 1.13%

.

• Low sovereign debt yield across developed nations

• An increasing amount of negative yielding global sovereign debt

2014

$3
trillion

CURRENT

$17
trillion

2017

$8
trillion

Sources: FRED St. Louis, Bloomberg
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Low Domestic Yields from Traditional Income Sources

Please refer to page 18 for additional disclosures.  

• The yields on traditional fixed income sources are lower than their 10-year averages

• Negative real returns on cash, government and investment grade bonds

• Potential for value loss across bonds, and possibly equities1, should rates rise

BENCHMARK US YIELDS As of June 30, 2021

10-YEAR AVG. DIRECTION CURRENT

5-Year United States Treasury 1.4% 0.9%

10-Year United States Treasury 2.1% 1.5%

Bloomberg Barclays Aggregate US Bond Index 2.3% 1.5%

Bloomberg Barclays Muni Index 2.2% 1.0%

S&P 500 Dividend Yield 2.0% 1.4%

Bloomberg Barclays US Corporate High Yield Index 6.3% 3.7%

1 Over the last 5 years, equity returns have exhibited a negative beta to changes in real yields, and this relationship strengthened in 2020.

1. POTENTIAL INVESTMENT HEADWINDS
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Unprecedented Growth in Money Supply Has 
the Potential to Drive Inflation

• The coordinated monetary and fiscal stimulus enacted to combat COVID-19 has been unprecedented 

• There has been a dramatic increase in money supply, which means:

– More money chasing a finite amount of goods and assets, could potentially drive up asset values and create inflation

1. POTENTIAL INVESTMENT HEADWINDS
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Sources: FRED St. Louis, OECD. US Growth Data: February 2020-Janaury 2021. OECD Growth Data: December 2019- November 2020. OECD is the Organisation for Economic Co-operation and Development.
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Private Real Estate Offers Strong Relative Value

2. ALTERNATIVE INVESTMENT SOLUTION: PRIVATE REAL ESTATE

• Historically wide spread exists between real estate cap rates and interest rates, which means:

– Real estate can be acquired with yields in excess of the cost of debt, generating strong cash-on-cash returns

– If interest rates remain low and spreads revert to historical averages, there is potential upside for real estate values

– If rates rise, the spread is wide enough for real estate to remain attractive 

Sources: Green Street Advisors, FRED St. Louis. Data as of June 30, 2021.

1. GreenStreet defines “Major Sectors” as the equal-weighted average of the asset-weighted averages for the five major property sectors (Apartment, Industrial, Mall, Office, and Strip Center).

-

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

8.00%

9.00%

10.00%

Major Sectors UST 10-Year

JUL-1991

52 bps
JUN-2007

64 bps
JUN-2021

383 bps

US CAP RATE SPREADS OVER 10-YEAR U.S. TREASURY (YIELD TO MATURITY)
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Private Real Estate MAY PROVIDE An Attractive 
Source of Income

2. ALTERNATIVE INVESTMENT SOLUTION: PRIVATE REAL ESTATE

4.6% 4.3%

2.3% 2.0% 1.7%

PRIVATE REAL ESTATE PUBLIC REITs FIXED INCOME EQUITIES TREASURY BONDS (5-7 YR)

Note: We cannot guarantee that we will make distributions, and if we do we may fund such distributions from sources other than cash flow from operations, including, without limitation, the sale of assets, borrowing, return of capital
or offering proceeds, and we have no limits on the amounts we may pay from such sources. There can be no assurance we will meet our investment objectives. Although our share price is subject to less volatility compared to public
REITs, the value of the underlying real estate may fluctuate and may be worth less than was initially paid for it. Our shares also have limited liquidity when compared to publicly-traded REITs. The appraisal of properties is subjective
and the NAV may not accurately reflect the actual value of such properties.

Source: NCREIF, Bloomberg. 10-year period ending December 31, 2020. Private real estate is represented by the NCREIF Open-End Diversified Core (NFI-ODCE) Index, which is a capitalization-weighted, gross of fees, time-weighted
return index with an inception date of January 1, 1978. Published reports may also contain equal weighted and net of fees information. The term Diversified Core Equity style typically reflects lower risk investment strategies utilizing
low leverage and generally represented by equity ownership positions in stable U.S. operating properties diversified across regions and property types. An investment in Starwood Real Estate Income Trust is different than the
NFI-ODCE, which is not an investable index. Like funds in the NFI-ODCE, Starwood Real Estate Income Trust is a diversified, core, perpetual life commercial real estate investment alternative. Private real estate is not traded on an
exchange and has less liquidity and price transparency. Publicly Traded REITs are represented by NAREIT All Equity Index. Fixed Income is represented by the Barclays US Aggregate Bond Index and is subject to credit risk. Equities are
represented by the S&P 500 Index and are subject to market risk. Treasury Bonds are represented by the Barclays US Treasury 5-7 Yr Index and is subject to interest rate risk. Government bonds are guaranteed as to the timely
payment of principal and interest. Indices are meant to illustrate general market performance; it is not possible to invest directly in an index. The indices presented represent investments that have material differences from an
investment in a non-listed REIT, including those related to investment objectives, risks, fees and expenses, liquidity and tax treatment. Past performance does not guarantee future results.

YIELD COMPARISON OVER THE LAST 10 YEARS
Average Annual Yield (2011-2020)

• Historically, Private Real Estate has delivered higher income 

returns than other traditional asset classes
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Private Real Estate Has Historically Acted As A 
Hedge Against Inflation

2. ALTERNATIVE INVESTMENT SOLUTION: PRIVATE REAL ESTATE
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REAL ESTATE INCOME 
KEEPING PACE WITH 
INFLATION
1995–2020

• Real assets tend to outperform financial assets during periods of higher inflation

• Income generated by real estate may serve as an inflation hedge due to the ability to increase rents when inflation increases

• Inflation may also increase the cost of new supply, which will either limit new supply, or require rents to rise in order to earn 

an appropriate return on equity

Source: Green Street Advisors, Bureau of Labor Statistics. Data as of December 31, 2020. Real Estate Income is represented by net operating income (NOI) growth, which is the average NOI growth by year across the apartment, 
industrial, mall, office and strip retail sectors. Inflation is represented by the Consumer Price Index (CPI), which measures changes in the prices paid by urban consumers for a representative basket of goods and services. NOI may not 
be correlated to or continue to keep pace with inflation. Past performance does not guarantee future results. 
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Attractive, 
Risk-Adjusted Returns 

OVER THE PAST 20 YEARS, PRIVATE REAL ESTATE 

HAS DELIVERED ATTRACTIVE RETURNS, WITH 

LOW VOLATILITY

7.51% 10.02% 7.47% 4.83% 4.83%

6.46%

21.27%

17.07%

5.34%
3.37%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

PRIVATE REAL ESTATE PUBLICLY TRADED REITS EQUITIES TREASURY BONDS (5-7 YR) FIXED INCOME

20-Year Annualized
Total Return

20-Year Annualized
Volatility

TOTAL RETURN AND VOLATILITY COMPARISON (2001-2020)

Note: We cannot guarantee that we will make distributions, and if we do we may fund such distributions from sources other than cash flow from operations, including, without limitation, the sale of assets, borrowing, return of capital or
offering proceeds, and we have no limits on the amounts we may pay from such sources. There can be no assurance we will meet our investment objectives. Although our share price is subject to less volatility compared to public REITs, the
value of the underlying real estate may fluctuate and may be worth less than was initially paid for it. Our shares also have limited liquidity when compared to publicly-traded REITs. The appraisal of properties is subjective and the NAV may
not accurately reflect the actual value of such properties.

Source: Morningstar Direct. 20-year period ending December 31, 2020. Private real estate is represented by the NCREIF Open-End Diversified Core (NFI-ODCE) Index, which is a capitalization-weighted, gross of fees, time-weighted return
index with an inception date of January 1, 1978. Published reports may also contain equal weighted and net of fees information. The term Diversified Core Equity style typically reflects lower risk investment strategies utilizing low leverage and
generally represented by equity ownership positions in stable U.S. operating properties diversified across regions and property types. An investment in Starwood Real Estate Income Trust is different than the NFI-ODCE, which is not an
investable index. Like funds in the NFI-ODCE, Starwood Real Estate Income Trust is a diversified, core, perpetual life commercial real estate investment alternative. Private real estate is not traded on an exchange and has less liquidity and
price transparency. Equities are represented by the S&P 500 Index and are subject to market risk. Publicly Traded REITs are represented by NAREIT All Equity Index. Treasury Bonds are represented by the Barclays US Treasury 5-7 Yr Index
and is subject to interest rate risk. Fixed Income is represented by the Barclays US Aggregate Bond Index and is subject to credit risk. Government bonds are guaranteed as to the timely payment of principal and interest. Indices are meant to
illustrate general market performance; it is not possible to invest directly in an index. The indices presented represent investments that have material differences from an investment in a non-listed REIT, including those related to investment
objectives, risks, fees and expenses, liquidity and tax treatment. Past performance does not guarantee future results.

3. DIVERSIFYING YOUR PORTFOLIO WITH PRIVATE REAL ESTATE 
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Low Correlation 

3. DIVERSIFYING YOUR PORTFOLIO WITH PRIVATE REAL ESTATE

PRIVATE REAL ESTATE OFFERS LOW CORRELATION 
TO U.S. STOCKS AND PUBLIC REITS, AND A 
NEGATIVE CORRELATION TO U.S. BONDS 

As of December 31, 2020
(trailing 20 years)

PRIVATE REAL 
ESTATE

EQUITIES
PUBLICLY 
TRADED REITS

FIXED INCOME
TREASURY 
BONDS 
(5-7 YR)

PRIVATE REAL ESTATE 1.00

EQUITIES 0.13 1.00

PUBLICLY TRADED REITS 0.18 0.70 1.00

FIXED INCOME -0.18 -0.32 0.03 1.00

TREASURY BONDS (5-7 YR) -0.07 -0.61 -0.27 0.87 1.00

Source: Morningstar Direct. 20-year period ending December 31, 2020. Private Real Estate is not a complete investment but may be a useful addition to a balanced, diversified portfolio. Past performance does not guarantee future results.
Source: NCREIF. Private real estate is represented by the NCREIF Open-End Diversified Core (NFI-ODCE) Index, which is a capitalization-weighted, gross of fees, time-weighted return index with an inception date of January 1, 1978. Published
reports may also contain equal weighted and net of fees information. The term Diversified Core Equity style typically reflects lower risk investment strategies utilizing low leverage and generally represented by equity ownership positions in
stable U.S. operating properties diversified across regions and property types. An investment in Starwood Real Estate Income Trust is different than the NFI-ODCE, which is not an investable index. Like funds in the NFI-ODCE,
Starwood Real Estate Income Trust is a diversified, core, perpetual life commercial real estate investment alternative. Private real estate is not traded on an exchange and has less liquidity and price transparency. Equities are represented by the
S&P 500 Index and are subject to market risk. Fixed income is represented by the Barclays US Aggregate Bond Index and is subject to credit risk. Publicly traded REITs are represented by NAREIT All Equity Index. Treasury Bonds are
represented by the Barclays US Treasury 5-7 Yr Index and is subject to interest rate risk. Government bonds are guaranteed as to the timely payment of principal and interest. Indices are meant to illustrate general market performance; it is not
possible to invest directly in an index. The indices presented represent investments that have material differences from an investment in a non-listed REIT, including those related to investment objectives, risks, fees and expenses, liquidity and
tax treatment. Shares of Starwood Real Estate Income Trust are significantly less liquid than substantially all of the equities in the S&P500 Index, and less liquid than many of the fixed income securities in the Barclays US Aggregate Bond
Index and the Barclay’s US Treasury 5-7 Yr Index. Correlation is a statistical measure of how two securities move in relation to each other. The higher the co-efficient (1.00 is the maximum), the greater the correlation between the two
markets.
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Rethinking the Traditional 
60/40 Portfolio

A 10% ALLOCATION TO PRIVATE REAL ESTATE 

HAS HISTORICALLY RESULTED IN LOWER 

PORTFOLIO VOLATILITY, WHILE ALSO 

INCREASING RETURNS 

3. DIVERSIFYING YOUR PORTFOLIO WITH PRIVATE REAL ESTATE 

20-year comparison (2001–2020)

6.7%

10.0%

TOTAL RETURN VOLATILITY

40%
60%

FIXED INCOME
EQUITIES

6.9%

9.2%

TOTAL RETURN VOLATILITY

35%

55%

10%

FIXED INCOME

EQUITIES

PRIVATE REAL ESTATE

PORTFOLIO WITHOUT PRIVATE REAL ESTATE PORTFOLIO WITH PRIVATE REAL ESTATE

Source: Morningstar Direct. 20-year period ending December 31, 2020. Portfolios with and without commercial real estate are hypothetical and this is not a recommendation of how to allocate a portfolio. Back tested models are developed
with the benefit of hindsight, which investors will not have. The real estate investment in this hypothetical portfolio is not part of a particular real estate program and may differ from the current investment opportunity. Real Estate is not a
complete investment but may be a useful addition to a balanced, diversified portfolio. Please discuss your investment portfolio, and whether or not investment in real estate makes sense for you, with your financial adviser. Returns and
Volatility presented are on an annualized basis. Past performance does not guarantee future results. Private Real Estate is represented by the NCREIF ODCE gross total returns. NCREIF ODCE data reflects the returns of diversified, core, open-
end funds including leverage and fund expenses, but excluding management and advisory fees. An investment in Starwood Real Estate Income Trust is different than the NCREIF ODCE, which is not an investable index. Like funds in
the NCREIF ODCE, Starwood Real Estate Income Trust is a diversified, core, perpetual life commercial real estate investment alternative. Private real estate is not traded on an exchange and has less liquidity and price transparency. Equities are
represented by the S&P 500 Index and are subject to market risk. Fixed income is represented by the Barclays US Aggregate Bond Index and is subject to credit risk. Indices are meant to illustrate general market performance; it is not possible
to invest directly in an index. The indices presented represent investments that have material differences from an investment in a non-listed REIT, including those related to investment objectives, risks, fees and expenses, liquidity and tax
treatment. Shares of Starwood Real Estate Income Trust are significantly less liquidthan substantially all of the equities in the S&P 500 Index, and less liquidthan many of the fixed income securities in the Barclays US Aggregate Bond Index.
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Portfolio & Performance

4. WHY INVEST IN STARWOOD REAL ESTATE INCOME TRUST (SREIT)?

SREIT HAS PROVIDED STRONG RETURNS AND 
DISTRIBUTIONS SINCE INCEPTION

5.56%

5.33%

4.70% 4.73%

CLASS I CLASS D CLASS S CLASS T

2019 2020
Year to Date 

(YTD)
Annualized Inception 

to Date (ITD)4

Class I 13.59% 6.40% 6.91% 10.69%

Class D (No Sales Load)* 12.97% 6.24% 6.60% 10.25%

Class D (With Sales Load)** 11.30% 4.67% 5.02% 9.61%

Class S (No Sales Load)* 12.87% 5.53% 6.44% 9.86%

Class S (With Sales Load)** 9.06% 1.97% 2.84% 8.37%

Class T (No Sales Load)* 12.11% 5.74% 6.66% 9.74%

Class T (With Sales Load)** 8.32% 2.17% 3.05% 8.25%

* Returns are net of stockholder servicing fee. 
** Assumes payment of the full upfront sales charge at initial subscription (1.5% for the Class D shares and 3.5% for Class S and Class T shares).

ANNUALIZED DISTRIBUTION RATE5

All figures are as of June 30, 2021 unless otherwise noted. Past performance does not guarantee future results. Financial data is estimated and unaudited.
1. Total asset value is measured as the gross asset value of real estate assets (based on fair value) plus the total fair value of real estate-related securities as well as the addition of any other assets (including cash or any other cash equivalents,

but excluding cash associated with subscriptionsreceived in advance).
2. Reflects real estate property investments only and does not include real estate debt investments. Occupancy is weighted by the total real estate asset value of all real estate properties, excluding hospitality. For our multifamily investments,

occupancy represents the percentage of all leased units divided by the total unit count as of the date indicated. For our office and industrial investments, occupancy represents the percentage of all leased square footage divided by the total
available square footage as of the date indicated.

3. Returns shown reflect the percent change in the NAV per share from the beginning of the applicable period, plus the amount of any distribution per share declared in the period. All returns shown assume reinvestment of distributions
pursuant to SREIT’s distribution reinvestment plan, are derived from unaudited financial information and are net of all SREIT expenses, including general and administrative expenses, transaction related expenses, management fees,
performance participation allocation, and share class specific fees, but exclude the impact of early repurchase deductions on the repurchase of shares that have been outstanding for less than one year. Past performance is historical and not a
guarantee of future results. Class D, S and T shares listed as (With Sales Load) reflect the returns after the maximum upfront selling commission and dealer manager fees. Class D, S and T shares listed as (No Sales Load) exclude upfront
selling commissions and dealer manager fees. Class I shares have no upfront selling commissions or dealer manager fees. The returns have been prepared using unaudited data and valuations of the underlying investments in SREIT’s
portfolio, which are estimates of fair value and form the basis for SREIT’s NAV. Valuations based upon unaudited reports from the underlying investments may be subject to later adjustments, may not correspond to realized value and may
not accurately reflect the price at which assets could be liquidated.

4. Inception to date (“ITD”) returns are annualized and consistent with the IPA Practice Guideline 2018, as reported in the newly published IPA/Stanger Monitor (initial issuance in Q1’19). The inception dates for the Class I, S, D and T shares
are December 21, 2018.

5. Reflects the current month’s distribution annualized and divided by the prior month’s net asset value, which is inclusive of all fees and expenses. As of June 30, 2021, 100% of SREIT’s distributions were funded from GAAP cash flows from
operations. Distributionsare not guaranteed and may be sourced from non-income items.

TOTAL ASSET VALUE1: $9.3B TOTAL PROPERTIES: 214 OCCUPANCY2: 95%
TOTAL RETURN PERFORMANCE3
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Consistent, Tax-Efficient Income 

4. WHY INVEST IN STARWOOD REAL ESTATE INCOME TRUST (SREIT)?

SREIT HAS CONTINUED TO DELIVER ATTRACTIVE,
TAX-EFFICIENT INCOME IN A LOW YIELD WORLD

• 29 consecutive distributions since breaking escrow in December 2018

• Distribution is funded completely from cash flow from operating activity

TAX-EFFICIENT DISTRIBUTIONS2

• 2020 Return of Capital: 100%

– This means the effective tax rate on SREIT 

distributions for 2020 is 0%

• 1099 Tax Reporting

Note: We cannot guarantee that we will make distributions, and if we do we may fund such distributions from sources other than cash flow from operations, including, without limitation, the sale of assets, borrowing, return of 
capital or offering proceeds, and we have no limits on the amounts we may pay from such sources. 
1 An investment in direct commercial real estate differs from Treasury notes because Treasury notes are guaranteed as to the timely payment of principal and interest. An investment in Treasury notes is generally considered to be a 
less risky investment than private real estate. See “Important Disclosure Information–Tax Information” on page 18.
2 See “Important Disclosure Information–Tax Information” on page 18.
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Additional Disclosures

ADDITIONAL DISCLOSURES

INDEX DEFINITIONS 
The volatility and risk profile of the indices presented is likely to be materially different from that of SREIT including those related to fees and expenses, liquidity, safety, and tax
features. In addition, the indices employ different investment guidelines and criteria than SREIT; as a result, the holdings in SREIT and the liquidity of such holdings may differ
significantly from the securities that comprise the indices. The volatility of the indices presented may be materially different from that of the performance of SREIT. While our
shares are less volatile, they have limited liquidity compared to publicly traded REITs.

• US Treasuries are fixed income securities with varying maturities issued by the United States Department of the Treasury and backed by the United States government.

• Bloomberg Barclays US Aggregate Bond Index is a broad-based flagship benchmark that measures the investment grade, US dollar-denominated, fixed-rate taxable bond
market. The index includes Treasuries, government-related and corporate securities, MBS (agency fixed-rate pass-throughs), ABS and CMBS (agency and non-agency).
Ticker LBUSTRUU.

• Bloomberg Barclays U.S. Municipal Index covers the USD-denominated long-term tax exempt bond market. The index has four main sectors: state and local general
obligation bonds, revenue bonds, insured bonds and prerefunded bonds. Ticker LMBITR.

• S&P 500 Index gauges large-cap US equities and covers over USD 11.2 trillion indexed or benchmarked to the index, with indexed assets comprising approximately USD
4.6 trillion of this total. The index includes 500 leading companies and covers approximately 80% of available market capitalization.

• Bloomberg Barclays US Corporate High Yield Index measures the USD-denominated, high yield, fixed-rate corporate bond market. Securities are classified as high
yield if the middle rating of Moody's, Fitch and S&P is Ba1/BB+/BB+ or below.

IMPORTANT DISCLOSURE INFORMATION–TAX INFORMATION
A portion of REIT distributions may be tax deferred given the ability to characterize ordinary income as Return of Capital (“ROC”). ROC distributions reduce the stockholder’s
tax basis in the year the dividend is received, and generally defer taxes on that portion until the stockholder’s stock is sold via redemption. Certain non-cash deductions, such
as depreciation and amortization, lower the taxable income for REIT distributions. Investors should be aware that a REIT’s ROC percentage may vary significantly in a given
year and, as a result, the impact of the tax law and any related advantages may vary significantly from year to year. SREIT’s return of capital in 2019 was 92%.

In general, interest payments received in connection with an investment in U.S. treasuries are treated as interest income and subject to ordinary income rates for U.S. federal
income tax purposes. The U.S. federal income tax treatment of distributions paid to a REIT shareholder may be taxable in the year deemed to be paid by the REIT, or treated as
reduction of the shareholder's basis in the REIT stock. To the extent a distribution is taxable in the year deemed to be paid by the REIT, such amount is treated as a dividend, a
portion of which may be treated as qualified REIT dividends, qualified dividend income, or capital gain dividends. Qualified dividend income and capital gain dividends are
both subject to capital gain tax rates for non-corporate stockholders and, for taxable years beginning before January 1, 2026, qualified REIT dividends, which are REIT
dividends that are not designated as qualified dividend income or capital gain dividends, are subject to ordinary income rates after deducting up to 20% of the amount of the
dividend in the case of non-corporate U.S. stockholders.



STARWOOD CAPITAL, L.L.C. DEALER MANAGER / MEMBER FINRA & SIPC

If you are interested in 
Investing in SREIT, Please 
CONTACT Your Financial advisor.

For more information, please visit: www.starwoodnav.reit
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