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Blackstone Mortgage Trust 1 

 BXMT Highlights 

8.0% 
dividend yield(b) 

Blackstone Real 
Estate platform 
provides expert 

management 

100% performing 
loan portfolio 

generates current 
cash income 

Stable portfolio 
financed with long-
term, match-funded 

liabilities 

Portfolio positioned for 
yield and value 

protection in changing 
rate environment 

Information included in this presentation is as of or for the period ended September 30, 2017, unless otherwise indicated. YTD information is for the nine months ended September 30, 2017. 
(a) See Appendix for a definition and reconciliation to GAAP net income 
(b) Based on annualized dividend and BXMT closing price as of September 30, 2017 
(c) Reflects LTV as of the date loans were originated or acquired by BXMT 

 
 

$0.62 
3Q dividend 

61% 
Loan-to-Value(c) 

$10.7B 
senior loan portfolio 

92% 
floating rate 

+$0.26 
net interest income per 1%  

increase in LIBOR 

$111B 
BX Real Estate investor 

capital under management 

$1.1B 
3Q originations 

BXMT’s $10.7 billion portfolio of senior commercial real estate loans produced $0.61 of 
GAAP EPS and $0.69 of Core EPS(a) in 3Q driving TTM dividend coverage to 102% 

Expertise Income Stable Protected 
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Loan  
Originations 

 3Q origination of $1.1 billion; YTD volume of $3.6 billion up 33% from prior year 

 Fundings under previously originated commitments in 3Q totaled $172 million 

Earnings & 
Dividends 

 3Q EPS of $0.61 and Core Earnings(a) of $0.69 per share; book value of $26.52 

 3Q dividend of $0.62 per share equates to an 8.0% dividend yield(b) 

 Third Quarter 2017 Results 

Portfolio  
Composition 

Financing 

Interest Rates 

 $10.7 billion portfolio(c) with a weighted average origination LTV(d) of 61%  

 Coastal markets emphasis with 41% of loans secured by assets in CA or NY 

 Debt-to-Equity ratio(e) of 2.6x; match funded long-term leverage  

 $115 million add-on issuance of 4.375% May 2022 convertible notes 

(a) See Appendix for a definition and reconciliation to GAAP net income 
(b) Based on annualized dividend and BXMT closing price as of September 30, 2017 
(c) Includes $988 million of Non-Consolidated Senior Interests, see Appendix for definition 
(d) Reflects LTV as of the date loans were originated or acquired by BXMT 
(e) Represents (i) total outstanding secured debt agreements and convertible notes, less cash, to (ii) total equity 
 

 92% of the portfolio is floating rate 

 1.0% increase in LIBOR would increase annual net interest income by $0.26 per share 
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TTM Dividend Coverage(c) 

$0.62 $0.61 $0.60 

$0.69 

4Q'16 1Q'17 2Q'17 3Q'17

3Q'13 4Q'13 1Q'14 2Q'14 3Q'14 4Q'14 1Q'15 2Q'15 3Q'15 4Q'15 1Q'16 2Q'16 3Q'16 4Q'16 1Q'17 2Q'17

 Earnings & Dividends 

 GAAP earnings of $0.61 per share ($58 million) and Core Earnings(a) of $0.69 per share ($65 million) 

 $0.62 per share dividend equates to an 8.0% dividend yield(b)  

 Book value of $26.52 per share, up $0.14 from prior quarter 

(a) See Appendix for a definition and reconciliation to GAAP net income 
(b) Based on annualized dividend and BXMT closing price as of September 30, 2017 
(c) GAAP EPS of $0.57, $0.54, $0.53 and $0.61 as of 4Q’16, 1Q’17, 2Q’17 and 3Q’17, respectively 
 

$0.52* 

$668 million 
dividends paid since re-IPO 

$0.62* 

$0.27* $0.45* $0.48* 

$0.50* 

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 

2013 2014 2015 2016 2017 
*Denotes change in quarterly dividend 

$21 

$122 

$317 

$550 

$727 

2013 2014 2015 2016 YTD 2017

Cumulative Dividends 

($ in millions) 

$0.62 
dividend 

102% 
TTM coverage 

Core Earnings Per Share Dividends Paid 
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$0.9 $1.0 

$0.9 

$1.5 
$1.0 

$1.1 

1Q - 3Q 2016 YTD 2017

 Loan Originations 

 Originated $1.1 billion in 3Q with YTD 2017 totaling $3.6 billion of originations, up 33% from prior year 

 Fundings under previously originated commitments in the quarter totaled $172 million 

 64% of 3Q originations are collateralized by assets located in California 

 Originated 2 new construction loans totaling $284 million that will contribute to outstandings in future periods 

 

100% senior loans  

 100% floating rate 

Weighted average LTV(a) of 63% 
 

(a) Reflects LTV as of the date loans were originated or acquired by BXMT 
(b) Excludes loans originated in the BXMT-Walker & Dunlop joint venture 

Large loans: $116 million avg. size(b) 
 

($ in billions) 

Origination Growth 3Q 2017 Originations 

$2.7 

33% 
YoY growth 

$3.6 

1Q 

2Q 

3Q 

33% 
YoY growth 


