STARWOOD REAL ESTATE INCOME TRUST

Keystone Castle Hills I

Dallas, TX

Investment Highlights

Market Highlights

• 690-unit multifamily property in Carrollton,
Texas — one of the fastest growing areas of
the country in North Dallas.

• Keystone
benefits
from
strong
demographic trends in Denton County,
which is projected to have the third most
population growth of major US counties
over the next five years and has one of
the top school systems in the state.

• The Property was recently renovated and
features high-end interior finishes with Class
A amenity offerings.
• Keystone is surrounded by 110 million
square feet of office space (including several
Fortune 500 HQs) and six major hospital
centers within a 10-mile radius. Several
major corporations have announced major
relocations or expansions nearby, including
Toyota, Amazon, and J.P. Morgan. The
Property is located less than 15 minutes
from Legacy Business Park, which has
approximately 125,000 daytime employees.

• The Dallas MSA added the most new
residents in the country of the top 25
MSAs over the last five years. Over
the last three years, there have been
major corporate relocation and/or
expansion announcements from over
160 companies representing more than
45,000 new jobs coming to the Dallas
MSA.
• Over the last five years, Denton
County’s population grew at a 3.4%
CAGR, which is almost 5x the US
average. Furthermore, the county’s
job growth average 4.1% per year for
the last five years, which was the 6th
highest in the country for major US
counties.
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This sales and advertising literature 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.

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 are not based on any public
trading market. While there is 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 in the near term, 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 investment 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.
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