
Starwood 
Real Estate Income Trust
Q1 2021

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 AND MARYLAND.
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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 a limited operating history and there is no assurance that we will achieve our 
investment objectives.

• We have made limited investments to date and 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, suspend or terminate 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.

• Management fees and distribution fees are substantial and will reduce your investment 
returns.

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

• Disposition of U.S. real property interests by non-U.S. persons is subject to income tax 
withholding. As a result, investment in our shares may not be appropriate for non-U.S. 
investors.

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. It may not be copied or distributed to the public.
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The selected images of certain SREIT investments above are provided for illustrative purposes only, are not representative of all SREIT investments of a given property type and are not 
representative of SREIT’s entire portfolio. For more information, visit www.starwoodnav.reit. 
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Starwood Real Estate Income Trust (SREIT)

AGENDA

A DIVERSIFIED PORTFOLIO OF HIGH-QUALITY, STABILIZED, 
INCOME-PRODUCING REAL ESTATE

60 State Street - Office 
Boston, MA

Airport Logistics Industrial Park 
Nashville, TN

Highlands Portfolio - Multifamily
Columbus, OH

Icon 9700 - Multifamily
Sandy, UT

Agenda:

Starwood Capital Group 
OVERVIEW

Benefits of Investing in 
Private Real Estate

Why Invest in SREIT?

P.4 P.10 P.15

http://www.starwoodnav.reit/
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Starwood Capital Group 
OVERVIEW
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Columbus Portfolio – Mixed Use 
Columbus, OH



STARWOOD REAL ESTATE INCOME TRUST

Starwood Capital now offers individual investors access to its leading real estate 

investment platform through Starwood Real Estate Income Trust

Founded in 

1991
By Barry 
Sternlicht

A leading global 
private real estate 
investment firm 
with over

$75 billion

of assets under 
management

Manager to the

world’s largest 
institutions

Led by a seasoned, 
stable 
management team 
who has successfully 
navigated all stages of 
the real estate 
investment cycle 
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STARWOOD CAPITAL GROUP OVERVIEW

STARWOOD CAPITAL GROUP OVERVIEW
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29 YEARS OF PERFORMANCE, CREATIVITY & INNOVATION

STARWOOD CAPITAL GROUP OVERVIEW

FIRM HIGHLIGHTS

*Starwood Capital exited this investment in early 2000s and no longer has any ownership interest in Starwood Hotels & Resorts Worldwide.
Information about Starwood Capital and its affiliates is based on a number of factors including assets under management, market capitalization, number of properties and square feet owned. 

Chairman & CEO Barry 
Sternlicht founded Starwood 
Capital in 1991 by purchasing 
7,500 multifamily units. 
Since then, Starwood Capital 
has created:

One of the world’s largest 
public hotel companies –
Starwood Hotels & 
Resorts*

Two of the biggest 
commercial mortgage 
finance companies in the 
United States – Starwood 
Property Trust and iStar 
Financial

One of the largest 
collections of multifamily 
apartments in the United 
States 

One of the largest portfolios 
of select-service hotels in 
the United States 

One of the largest 
homebuilders in the United 
States – TRI Pointe Homes

One of the leading regional 
mall operators in the United 
States – Starwood Retail 
Partners

St. Regis, W, Baccarat, 1 
Hotel & Principal Hotel 
brands
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HOTELS:

3,000

OPERATING
COMPANIES:

40
RETAIL:

57M
SQUARE FEET

LOANS:

82,000

MULTIFAMILY:

192,000
UNITS

INDUSTRIAL:

43M
SQUARE FEET

Office:

89M
SQUARE FEET

RESIDENTIAL
LOtS:

57,000
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DIVERSE REAL ESTATE EXPERTISE

STARWOOD CAPITAL GROUP OVERVIEW

STARWOOD CAPITAL HAS ACQUIRED OVER $115 BILLION OF ASSETS ACROSS ALL 
MAJOR REAL ESTATE ASSET CLASSES SINCE INCEPTION:
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GLOBAL ORGANIZATION

STARWOOD CAPITAL GROUP OVERVIEW

16 OFFICES, 7 COUNTRIES, OVER 4,000 EMPLOYEES

Starwood Capital Group - Global Real estate
~ 50 Acquisitions Professionals
~ 70 Asset Managers
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Starwood REAL ESTATE business lines

STARWOOD CAPITAL GROUP OVERVIEW

OPPORTUNISTIC REAL ESTATE

Starwood opportunity funds 
• Focused on growth

• Substantial redevelopment or repositioning

• Approximate hold 2-4 years

• 10-year life private equity fund

1.

DEBT

Starwood property trust 
• Commercial mortgage finance company

• Publicly traded: NYSE: STWD

• Primarily real estate debt on transitional 

assets

2.
CORE/CORE+ REAL ESTATE

Starwood REAL ESTATE INCOME TRUST 
• Focused on stabilized, income-producing real estate

• High-quality assets with limited repositioning or 

lease-up

• Approximate hold 5+ years

• Perpetual life non-traded REIT

3.

The Thornton - Multifamily
Alexandria, VA
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Benefits of Investing in 
PRIVATE REAL ESTATE

10 of 31

Midwest Industrial Portfolio
Various, U.S.



STARWOOD REAL ESTATE INCOME TRUST 11 of 31

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.

BENEFITS OF INVESTING IN PRIVATE REAL ESTATE 
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An Alternative Source of Income

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

BENEFITS OF INVESTING IN PRIVATE REAL ESTATE 
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Low Correlation 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.

BENEFITS OF INVESTING IN PRIVATE REAL ESTATE 
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POTENTIAL HEDGE AGAINST INFLATION
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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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BENEFITS OF INVESTING IN PRIVATE REAL ESTATE 
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Why Invest In SREIT?

15 of 31

Highlands Portfolio - Multifamily 
Columbus, OH
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OBJECTIVES

WHY INVEST IN SREIT?

SREIT OFFERS INVESTORS UNIQUE ACCESS TO STARWOOD CAPITAL’S REAL ESTATE 
INVESTMENT EXPERTISE AND SEEKS TO1:

PROVIDE CURRENT INCOME
in the form of regular, stable cash distributions to achieve an attractive yield

PRESERVE AND PROTECT
invested capital

REALIZE APPRECIATION IN NAV
from proactive investment and asset management

DELIVER AN INVESTMENT ALTERNATIVE
for investors seeking to allocate a portion of their long-term investment portfolios to commercial real estate 
with lower volatility than publicly traded REITs

1 There can be no assurance we will meet our investment objectives. The payment of distributions is not guaranteed and distributions may come from the sale of assets, offering proceeds or borrowings. While our
shares are less volatile, they have limited liquidity compared to publicly-traded REITs. The appraisal of properties is subjective and the NAV may not accurately reflect the actual value of such properties.

16 of 31
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Investment Opportunity Overview

WHY INVEST IN SREIT?

Focus on income and attractive cash yields High-quality assets with LIMITED 
repositioning or lease-up

GEOGRAPHIES

• Primary and secondary markets across the U.S. with 
strong population, job and wage growth

• Ability to invest in Europe which is exhibiting value 
growth with limited new supply

PROPERTY TYPES

• Multifamily, industrial, office, hotel and select 
additional opportunities 

u.S.

Europe

17 of 31
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THE SREIT DIFFERENCETHE SREIT DIFFERENCE

WHY INVEST IN SREIT?

SREIT IS STARWOOD CAPITAL’S PRIMARY VEHICLE FOR INCOME FOCUSED REAL 
ESTATE AND TAKES A HIGHLY SELECTIVE INVESTMENT APPROACH

>$25B

$6-10B

Starwood Capital sources >$25B of core/core+ 
real estate opportunities per quarter

$6-10B of Starwood Capital’s best idea targets are 
discussed with acquisitions leadership per quarter

SREIT invests in highly selective opportunities each 
quarter, which represent approximately 5% of total 
opportunities sourced by the firm

18 of 31

$1.5B
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THE SREIT DIFFERENCESREIT PORTFOLIO SNAPSHOT – as of MARCH 31, 2021

WHY INVEST IN SREIT? 19 of 31

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 subscriptions received in advance).

2. NAV is calculated in accordance with the valuation guidelines approved by our board of directors. NAV is not a measure used under generally accepted accounting principles in the United States (“GAAP”), and the
valuations of and certain adjustments made to our assets and liabilities used in the determination of NAV will differ from GAAP. You should not consider NAV to be equivalent to stockholders’ equity or any other
GAAP measure. Please refer to our annual and quarterly reports filed with the SEC, which are available at www.starwoodnav.reit, for a reconciliation of NAV to GAAP measures. For information on how we calculate
NAV, see the “Net Asset Value Calculation and Valuation Guidelines” section of our prospectus.

3. 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.

4.Leverage is measured on gross real estate assets (calculated using the greater of fair market value and cost of gross real estate assets, including equity in our securities portfolio), inclusive of property-level and
entity-level debt net of cash, but excluding debt on our securities portfolio. The leverage ratio would be higher if debt on our securities portfolio was taken into account.

5. Medical Office includes one property consisting of 35,409 square feet of retail space that services the medical office tenants.

Total Asset Value1 

$6.2B
Total Properties

148
Occupancy3

95%
Leverage4

53%
Net Asset Value2

$2.6B
Total Asset Allocation5 Geography

46%

22%

9%

8%

3%
3%

4% 3%
Multifamily

Office

Industrial

Real Estate Loans

Hotel

Medical Office

Cash

Real Estate Securities

40%

29%

14%

8%
9%

U.S. East

U.S. South

U.S. Midwest

U.S. West

Europe (U.K.)

91% U.S.
9% Europe

Liquidity Sleeve
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PORTFOLIO Metrics – as of March 31, 2021

WHY INVEST IN SREIT?

1. Medical Office includes 35,409 square feet of retail space that services the medical office tenants.

The selected images of the above SREIT investments above are provided for illustrative purposes only, are not representative of all SREIT investments of a given property type and are not representative of SREIT’s
entire portfolio. It should not be assumed that SREIT's investment in the properties identified and discussed herein were or will be profitable. Please refer to page 27 for a complete list of investments.
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MULTIFAMILY

76 PROPERTIES

15,692 UNITS

INDUSTRIAL

43 PROPERTIES

5.8M SQ. FEET

OFFICE

17 PROPERTIES

3.3M SQ. FEET

HOTEL

9 HOTELS

1,293 KEYS

Medical Office1

3 PROPERTIES

390,801 SQ. FEET
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Performance – as of March 31, 2021

WHY INVEST IN SREIT?

5.72%
5.48%

4.84% 4.86%

C L A S S  I C L A S S  D C L A S S  S C L A S S  T

2019 2020
Annualized

Inception to Date
(ITD)2

Class I 13.59% 6.40% 9.85%

Class D (No Sales Load)* 12.97% 6.24% 9.47%

Class D (With Sales Load)** 11.30% 4.67% 8.75%

Class S (No Sales Load)* 12.87% 5.53% 9.05%

Class S (With Sales Load)** 9.06% 1.97% 7.41%

Class T (No Sales Load)* 12.11% 5.74% 8.86%

Class T (With Sales Load)** 8.32% 2.17% 7.22%

Annualized Distribution Rate3Total Return Performance (Net of Fees)1

* 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). 
For more information on share class-specific fees, please see the table on page 30.
.

All figures are as of March 31, 2021 unless otherwise noted. Past performance does not guarantee future results. Financial data is estimated and unaudited.
1. 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 Starwood Real Estate Income Trust’s distribution reinvestment plan, are derived from unaudited financial information and are net of all Starwood Real Estate Income Trust 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 Starwood Real Estate Income Trust’s portfolio, which are estimates of fair value and form the basis for Starwood Real Estate
Income Trust’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.

2. 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.

3. 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. For the quarter ended March 31, 2021, 100% of our distributions were funded from
GAAP cash flows from operations. Distributions are not guaranteed and may be sourced from non-income items.
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TAX-Efficient income

ONE OF THE POTENTIAL ADVANTAGES OF INVESTING IN A REAL ESTATE 
INVESTMENT TRUST (REIT) IS TAX-EFFICIENT INCOME 

1 HOTEL CENTRAL PARK, NEW YORK

22 of 31

This sales and advertising literature does not constitute tax advice. Because each investor’s tax position is different, you should consult with your tax advisor. The Tax Cuts and Jobs Act of 2017 is not applicable to 
capital gain dividends or certain qualified dividend income. It is only available for qualified REITs and the board is authorized to revoke the REIT election. The tax benefit is set to expire in 7 years. There may be 
adverse legislative or regulatory tax changes. Other investments may offer tax advantages. An accelerated depreciation schedule does not guarantee a profitable return on investment.

How?
• The Tax Cuts and Jobs Act of 2017 introduced a 20% tax rate reduction on REIT ordinary distributions

• REITs also benefit from the Return of Capital tax shelter, which reduces the taxable portion of distributions due 
to depreciation and amortization

2020 Return of Capital
• SREIT’s Return of Capital for 2020 was 100%

• This means that the maximum effective tax rate on SREIT’s 2020 distributions was 0% 

• Return of Capital information is found in Form 1099-DIV sent to investors

WHY INVEST IN SREIT?
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Thinking Macro. Investing Micro.

WHY INVEST IN SREIT?

• Real estate cap rate spreads over the 10-Year U.S. Treasury are as wide as they have been over the last 30-years

• Look to acquire properties at yields in excess of the cost of debt, which generates strong cash-on-cash yields1. Strong Relative Value

REAL ESTATE FUNDAMENTALS ARE STILL QUITE STRONG

Volatility in the financial markets and challenging economic conditions could adversely affect our ability to secure debt financing on attractive terms and our ability to service any future indebtedness that we may incur. 
The volatility of the global credit markets has made it more difficult for financial sponsors like Starwood Capital to obtain favorable financing for investments. A widening of credit spreads, coupled with the extreme volatility of the global debt 
markets and a rise in interest rates, has dramatically reduced investor demand for high yield debt and senior bank debt, which in turn has led some investment banks and other lenders to be unwilling to finance new investments or to only offer 
committed financing for these investments on unattractive terms. An investment in the issuer is not a fixed income investment and involves substantial risks at the asset level and investment level. 

Sources: Green Street Advisors, FRED St. Louis. Data as of March 31, 2021 www.greenstreetadvisors.com
1. Green Street 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).
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Thinking Macro. Investing Micro.

WHY INVEST IN SREIT?

• Real estate prices depend on the law of supply and demand

• Supply is expected to remain low and as a result, we believe property fundamentals should remain solid
2. Limited new supply

Completions as % of existing stock

Supply growth is an asset-weighted average of apartment, industrial and lodging and retail.

Source: Green Street Advisors as of March 2021 www.greenstreetadvisors.com
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REAL ESTATE FUNDAMENTALS ARE STILL QUITE STRONG
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Thinking Macro. Investing Micro.

WHY INVEST IN SREIT?

Within those markets, select asset types that 
have favorable supply/demand fundamentals

Select markets that are growing faster than 
the national average 

• Between 2014 and 2017 there was a net 
migration of people out of the Northeast 
and Midwest into the Pacific Northwest, 
Southeast and Southwest – tax reform and 
an ageing population should reinforce this 
trend over the next several years

Population Growth from 2014-2017

BUT IT IS NOT A ‘BUY THE MARKET’ ENVIRONMENT –
IN REAL ESTATE, THE MANAGER MATTERS
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1.

2.

3. Look for a Starwood Capital competitive 
advantage or edge

• Off market transactions

• Information edge 

• Ability to add value to investments through 
hands-on asset management Source: US Census Bureau www.census.gov

Starwood Capital seeks to:

http://www.census.gov/
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Four key elements:

1. Acquired a modern, 4-building, 1.3 million square foot, Class A industrial portfolio in 
one of the top industrial parks within a port-centric market that is experiencing robust 
growth with constrained supply

2. A+ location within a 10-hour drive of 40% of the U.S. population and home to the 
Port of Baltimore, the 3rd largest Post-Panamax port on the East Coast. The site is 
within a one-hour drive of multiple major airports, regional hubs for FedEx and UPS, 
and Class I rail lines/intermodal yards for CSX and Norfolk Southern

3. Marshfield Industrial Park is one of the top three industrial parks (of 75+) in the 
Baltimore-Washington market, and 100% leased to a diversified rent roll with 6 years 
of weighted average lease term (“WALT”) and 2.7% weighted-average annual rent 
increases

— Amazon leases 59% of the net rentable area with 5.7 years of WALT. The second 
largest tenant is DAP Products, Inc. who has been at the park for 20 years and 
recently executed a new 10-year lease

4. The long WALT and fully-leased property provides locked-in cash flow for the next 3+ 
years providing an attractive upfront cash-on-cash yield, while the strong industrial 
market dynamics provide long-term upside

Case Study: EXCHANGE ON ERWIN
Mixed Use, Multifamily &, Durham, NCCase Study: Marshfield Industrial PORTFOLIO

THE MARSHFIELD INDUSTRIAL PORTFOLIO EXEMPLIFIES 
STARWOOD CAPITAL’S INVESTMENT APPROACH

Port of Baltimore, MD   I   Acquired October 2020

WHY INVEST IN SREIT? 26 OF 31
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SREIT Real Estate Holdings – As of March 31, 2021

WHY INVEST IN SREIT? 27 of 31

# Investment Property 
Type

# of  
Properties Location Acquisition Date Square Feet (SF) 

/Units/Keys Occupancy

1 Village at Lindsay Park Multifamily 1 Phoenix, AZ Jan-19 256 Units 95%

2 Capital Crest Multifamily 1 Savannah, GA Jan-19 203 Units 96%

3 Florida Affordable Housing Portfolio Multifamily 4 Jacksonville/Naples, FL Jan-19 1,150 Units 97%

4 U.S. Select-Service Portfolio Hotel 8 Various, U.S. Jan-19 1,057 Keys N/A

5 Renaissance Ft. Lauderdale Hotel 1 Fort Lauderdale, FL Mar-19 236 Keys N/A

6 Florida Office Portfolio Office 11 Jacksonville, FL May-19 1.27M SF 84%

7 Concord Park Apartments Multifamily 1 Fort Meade, MD Jul-19 335 Units 96%

8 Cascades at Northlake Multifamily 1 Charlotte, NC Oct-19 570 Units 96%

9 The Thornton Multifamily 1 Alexandria, VA Oct-19 439 Units 95%

10 Columbus Portfolio Mixed Use 5 Columbus, OH Oct-19 1,012 Units / 322K SF 94%

11 Exchange on Erwin Mixed Use 3 Durham, NC Nov-19 265 Units / 97K SF 94%

12 Midwest Industrial Portfolio Industrial 33 Various, U.S. Nov-19 4.1M SF 98%

13 The Griffin Multifamily 1 Scottsdale, AZ Dec-19 277 Units 99%

14 Avida Multifamily 1 Salt Lake City, UT Dec-19 400 Units 93%

15 Southeast Affordable Housing Portfolio Multifamily 22 Various, U.S. Feb-20 3,880 Units 97%

16 Nashville Office Office 1 Nashville, TN Feb-20 362,475 SF 100%

17 Barlow Building Medical Office 1 Chevy Chase, MD Mar-20 293,852 SF 87%

18 60 State Street Office 1 Boston, MA Mar-20 911,394 SF 91%

19 Highlands Portfolio Multifamily 3 Columbus, OH Jun-20 599 Units 89%

20 The Baxter Decatur Multifamily 1 Atlanta, GA Aug-20 290 Units 86%

21 Airport Logistics Park Industrial 6 Nashville, TN Sep-20 398,000 SF 100%

22 Mid-Atlantic Affordable Housing Portfolio Multifamily 28 Various, U.S. Oct-20 3,660 Units 99%

23 Florida Affordable Housing Portfolio II Multifamily 4 Jacksonville, FL Oct-20 958 Units 98%

24 Marshfield Industrial Portfolio Industrial 4 Baltimore, MD Oct-20 1.33M SF 100%

25 Acadia Apartments Multifamily 1 Ashburn, VA Dec-20 630 Units 94%

26 Icon 9700 Multifamily 1 Sandy, UT Dec-20 264 Units 94%

27 Stonebridge Office Portfolio Office 3 Atlanta, GA Feb-21 460,000 SF 91%

27 148 95%
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Offering DETAILS

Airport Logistics Park - Industrial 
Nashville, TN
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OFFERING DETAILS1

OFFERING DETAILS

STRUCTURE Non-exchange traded, perpetual life real estate investment trust (REIT)

ADVISOR Starwood REIT Advisors, L.L.C.

MAXIMUM OFFERING $5 billion

OFFERING PRICE2 Equal to the prior month’s NAV per share for each share class, plus applicable selling commissions and dealer manager fees

NAV  FREQUENCY
• Monthly
• NAV per share for each class will generally be available within 15 calendar days of month end and will be posted on our website  

promptly after it has become available

DISTRIBUTION  
FREQUENCY3 Monthly

SUBSCRIPTIONS

• Subscription agreements are submitted on an ongoing basis

• Purchases are effective as of the first business day of each month

• Subscription requests must be received in good order at least five business days prior to the first calendar day of the month or by such 
other time as agreed upon between a participating broker-dealer and us

SHARE REPURCHASE  
PLAN4

• Monthly repurchases will be made at the transaction price, which is generally equal to our prior month’s NAV
• Shares not held for at least one year will be repurchased at 95% of that month’s transaction price
• Overall limit of 2% of NAV  per month and 5% of NAV per calendar quarter
• Repurchase requests must be received in good order by the second to last business day of the applicable month
• 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

TAX REPORTING Form 1099 - DIV

1. Terms summarized herein are for informational purposes and qualified in their entirety by the more detailed information set forth in Starwood Real Estate Income Trust’s prospectus. You should read the 
prospectus carefully prior to making an investment.

2. Offering price will generally be equal to the prior month’s net asset value (“NAV”) per share for each share class, plus applicable upfront selling commissions and dealer manager fees. We may offer shares at 
a price that we believe reflects the NAV per share of such stock more appropriately than the prior month’s NAV per share, including by updating a previously disclosed offering price, in cases where we believe 
there has been a material change (positive or negative) to our NAV per share since the end of the prior month.

3. There is no assurance we will pay distributions in any particular amount, if at all. Any distributions we make will be at the discretion of our board of directors. We may fund any 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.

4. The share repurchase plan is subject to other limitations and our board may modify, suspend or terminate the plan.
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SHARE CLASS-SPECIFIC AND ADVISOR FEES

OFFERING DETAILS

Class I ClasS D Class S Class T

AVAILABILITY1 Fee-based programs, certain registered investment  
advisors and other institutional and fiduciary accounts

Brokerage and transaction-based accounts

UPFRONT SELLING 
COMMISSIONS2 None Up to 1.5% Up to 3.5% Up to 3.0%

UPFRONT DEALER MANAGER 
FEES2 None None None 0.50%

ONGOING ANNUAL 

STOCKHOLDER  

SERVICING FEE2

None 0.25% 0.85%
0.65% financial advisor
0.20% dealer manager

MANAGEMENT FEES 1.25% of NAV per annum, payable monthly

PERFORMANCE PARTICIPATION
12.5% of the total return, subject to a 5% hurdle amount and a high water mark with a catch-up (each term as defined under 
“Summary of our Operating Partnership Agreement – Special Limited Partner Interest” in our prospectus). The performance 
participation will accrue daily, be paid annually on a calendar basis.

Share Class-Specific Fees

Advisor Fees

1. Select broker-dealers may have different suitability standards, may not offer all share classes, and/or may offer Starwood Real Estate Income Trust at a higher minimum initial investment.

2. We will cease paying the stockholder servicing fee with respect to any Class T shares, Class S shares or Class D shares held in a stockholder’s account at the end of the month in which the dealer manager in 
conjunction with the transfer agent determines that total upfront selling commissions, dealer manager fees and stockholder servicing fees paid with respect to such shares would exceed 8.75% (or, in the case 
of Class T shares sold through certain participating broker-dealers, a lower limit as set forth in any applicable agreement between the dealer manager and a participating broker-dealer at the time such Class T 
shares were issued) of the gross proceeds from the sale of such shares (including the gross proceeds of any shares issued under our distribution reinvestment plan with respect thereto).
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STARWOOD CAPITAL, L.L.C. DEALER MANAGER / MEMBER FINRA & SIPC

If you are interested in 
Investing in SREIT, Please Reach 
out to Your Financial advisor.
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For more information, please visit: www.starwoodnav.reit

SREIT-PRES-0421

Exchange on Erwin – Mixed Use
Durham, NC

http://www.starwoodnav.reit/
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