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FORWARD-LOOKING STATEMENTS AND OTHER MATTERS

1

This presentation may contain forward -looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as

amended, which reflect BXMTõscurrent views with respect to, among other things, its operations and financial performance and the impact of the COVID-19 pandemic. You can identify these forward -

looking statements by the use of words such asòoutlook,óòobjective,óòindicator,óòbelieves,óòexpects,óòpotential,óòcontinues,óòmay,óòwill,óòshould,óòseeks,óòpredicts,óòintends,óòplans,ó

òestimates,óòanticipatesóor the negative version of these words or other comparable words. Such forward -looking statements are subject to various risks and uncertainties . Accordingly, there are or will

be important factors that could cause actual outcomes or results to differ materially from those indicated in these statements. BXMTbelieves these factors include but are not limited to those described

under the section entitled òRiskFactorsóin its Annual Report on Form 10-K for the fiscal year ended December 31, 2020, as such factors may be further updated from time to time in its periodic filings

with the Securities and ExchangeCommission(òSECó)which are accessible on the SECõswebsite at www.sec.gov. These factors should not be construed as exhaustive and should be read in conjunction

with the other cautionary statements that are included in this presentation and in the filings . BXMTassumesno obligation to update or supplement forward-lookingstatements that become untrue

because of subsequent events or circumstances.

Slides 10-13 of this presentation reference numerical data relating to Blackstone that includes activities of Blackstone Real Es tateõs public and private portfolio companies, unless otherwise noted.

Information included in this presentation is as of or for the period ended March 31, 2021, unless otherwise noted.
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BXMT HIGHLIGHTS

(1) Represents net fundings of $693 million for the three months ended March 31, 2021.

(2) Includes $890 million of Non-Consolidated Senior Interests and investment exposure to the $696 million 2018 Single Asset Securit ization through a $79 million subordinate interest.

(3) See Appendix for a definition and reconciliation to GAAP net income.

(4) Total liquidity of $1.1 billion primarily includes $280 million of cash and $837 million of available borrowings under credit facilities.

ÁBXMT closed $1.7 billion of new loans in the first quarter, surpassing 2020 total originations and

driving nearly $700 million (1) of portfolio growth to a record $18.7 billion (2) at quarter -end

Á1Q õ21 GAAP EPS of $0.54 and Distributable EPS(3) of $0.59, with elevated liquidity levels 

positioning BXMT well for future investment opportunities

$1.7B
1Q

originations

$1.1B
total

liquidity (4)

100%
interest

collection

Focus on high conviction sectors with 

well -capitalized sponsors

Substantial liquidity to capitalize on 

growing origination volume
Current cash income generated from 

low-leverage first mortgage portfolio

Strong Portfolio Growth Significant Dry Powder Stable Credit
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FIRST QUARTER 2021 RESULTS

(1) See Appendix for a definition and reconciliation to GAAP net income.

(2) Reflects ratio of annualized first quarter Distributable Earnings to BXMT book value. GAAP Yield on Book was 8.2% for the fir st quarter 2021.

(3) Includes $890 million of Non-Consolidated Senior Interests and investment exposure to the $696 million 2018 Single Asset Securit ization through a $79 million subordinate interest.

(4) Reflects weighted average LTV as of the date investments were originated or acquired by BXMT.

Earnings

Á 1Q GAAP earnings per share of $0.54 and Distributable Earnings(1) per share of 

$0.59; paid $0.62 per share dividend

Á Current income from stable first mortgage portfolio generated an attractive 9.0% 

yield on book (2) relative to USD LIBOR of 0.1%

Á 1Q GAAP EPS includes a $0.01 release of prior CECL reserves; book value per share 

of $26.35 is net of a $1.25 CECL reserve primarily recorded at the onset of COVID

Portfolio

Á $1.7 billion of originations focused on industrial, multifamily, and life sciences

Á Net fundings of $693 million; $1.5 billion of fundings outpacing $799 million of 

repayments during the quarter

Á $18.7 billion (3) senior loan portfolio secured by institutional quality real estate in 

top markets, with a weighted average origination LTV (3)(4) of 65%

Á Consistently strong credit performance, with 100% interest collection in 1Q

Capitalization

Á Priced $200 million senior secured term loan add -on at L+2.25%, in-line with highly 

attractive 2019 term loan pricing

Á Closed $1.3 billion of accretive credit facility financing on increasingly favorable 

terms across multiple counterparties and currencies

Á Issued $1.0 billion CLO post quarter-end, adding well -structured and efficiently 

priced asset-level leverage and increasing total CLOs outstanding to $3.5 billion
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EARNINGS

Á 1Q GAAP earnings per share of $0.54 and Distributable Earnings(1) per share of $0.59

Á $1.1 billion (2) of liquidity supports significant potential portfolio growth within existing capital base which represents 

embedded earnings power

Track Record of Portfolio Growth
($ in billions)

(1) See Appendix for a definition and reconciliation to GAAP net income.

(2) Total liquidity of $1.1 billion primarily includes $280 million of cash and $837 million of available borrowings under credit facilities.

Historical Portfolio

Growth Potential

with Existing Capital

$12.1

$16.1

$18.0
$18.7

$20.0+

1Q '18 1Q '19 1Q '20 1Q '21 Growth Scenario
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PORTFOLIO

Á $1.7 billion of loans originated in 1Q; 83% new acquisition loans as transaction activity increases

Á 92% of loans backed by assets in industrial, multifamily and life sciences sectors

Origination Volume
($ in billions)

1Q Originations Collateral Profile

$1.3

$1.7

1Q '20 1Q '21

+33%

Industrial
33%

Multifamily
31%

Life Sciences
28%

Office
8%

$1.7B
1Q originations
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Office 54%

Hospitality 17%

Multifamily
12%

Industrial 4%

Retail 3%

Life Sciences2%

Self-Storage2%

Condo1%

Other
5%

6

PORTFOLIO

(1) Includes $890 million of Non-Consolidated Senior Interests and investment exposure to the $696 million 2018 Single Asset Securit ization through a $79 million subordinate interest.

(2) States and countries comprising less than 1% of total loan portfolio are excluded.

Á $18.7 billion (1) senior loan portfolio comprising 122 investments

Á Continued strong portfolio credit with 98% of loans performing and 100% interest collected when due

Major Market Focus (1)(2) Collateral Diversification (1)

$18.7B
portfolio

AU, 1%

CA

14%

MN

1%

NV

1%

TX

3%

IL

4%

TN, 1%

GA

4%

FL

5%

NY

20%

VA, 4%

DC, 2%

HI, 3%

DEU, 1%

IT, 1%

NL, 1%

UK, 12%

IR, 7% 

ES, 6%

SE, 2%

NC, 1%

MA, 2%
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(1) Excludes notes sold from the $1 billion CLO issuance in April 2021.

7

CAPITALIZATION

Á BXMT continues to diversify and optimize its balance sheet with market leading financing executions 

Á Favorable terms achieved are reflective of return to pre -pandemic levels of liquidity and pricing for top -tier issuers

$14.9B
financings

Convertibles Notes, 4%

Term Loan B, 8%

Asset-Specific 
Financings, 9%

Securitizations (1)

24%

Secured Debt 
Agreements

55%

Diversified Financing Sources
(outstanding balance)

Capital Markets Activity

Term Loan B:

ÁPriced $200 million add -on to $737 million   

A-1 tranche (L+2.25% / 2026) at level 

consistent with previous best execution in  

4Q 2019

Securitizations:

ÁPost quarter-end, closed $1.0 billion BXMT 

2021 FL-4 transaction, the fourth in BXMTõs 

uniquely tailored CLO program

Secured Debt Agreements:

ÁClosed $1.3 billion of credit facility 

financings across multiple counterparties and 

currencies driving increasingly favorable 

economics and structure 

V

V

V
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Company Supplemental

8
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BLACKSTONE MORTGAGE TRUST OVERVIEW

Superior Sponsorship

Affiliation with BX, the largest real estate private

equity business in the world

Senior Lending Focused

Attractive current income, conservative credit, and 

efficient leverage to drive returns

Large -Scale Portfolio

Institutional quality real estate located

in major markets

Stable Balance Sheet

Long duration liabilities, with no capital markets 

mark-to-market

Á Blackstone Mortgage Trust, Inc. (NYSE: BXMT) is a best-in-class commercial mortgage REIT that originates senior 

mortgage loans on institutional quality real estate assets in North America, Europe, and Australia



Blackstone Mortgage Trust  | 10

BLACKSTONE SPONSORSHIP

Á Blackstone is the preeminent global alternative asset manager with market -leading businesses

Real Estate

$196B
Á Opportunistic

Á Core+

Á Debt

Private Equity

$212B
Á Corporate Private Equity

Á Secondaries

Á Tactical Opportunities

Á Infrastructure

Á Life Sciences

Á Growth

Hedge Fund Solutions

$82B
Á Portfolio Solutions

Á Direct Investing

Á GP Participation

Credit & Insurance

$159B
Á Private Debt 

Á Liquid Credit

Á Insurance Solutions

35 yr
investment 

record

$649B
assets under 

management

40+
investing 

strategies

Note: All figures in this presentation are as of March 31, 2021, unless otherwise indicated. AUM is estimated and unaudited. Real Estate AUM reflects òinvestor capitaló which, as used herein, includes 

co-investments and Blackstoneõ GP and side-by-side commitments, as applicable. Credit AUM is a combined figure that includes Credit, Harvest Fund Advisors (òHarvestó), and Blackstone Insurance 

Solutions (òBISó) businesses. 
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SUPERIOR REAL ESTATE PLATFORM

Note: Investor capital includes co -investments and Blackstone GP and side-by-side commitments, as applicable. Totals may not sum due to rounding. There can be no assurance that any Blackstone Fund 

or investment will be able to implement its investment strategy, achieve its objectives or avoid losses.

(1) Reflects the value of BXMTõs common stock, public convertible notes, and term loans as of March 31,2021.

11

Á Blackstone Real Estate is a premier debt and equity investment and asset management platform

Investor Capital Under Management

ÁSenior loans

Á$18.7Bof assets

Á$6.5B(1) of investor 

capital

ÁMezzanine loans

ÁLiquid securities

ÁResidential 

mortgages

Á$16.8B of 

investor capital

Blackstone

Mortgage 

Trust

BREDS 

Drawdown

Funds

127
professionals

$29B
investor capital

ÁFixed rate loans

ÁLiquid securities

ÁResidential 

mortgages 

Á$5.4B of investor 

capital

BREDS 

Insurance

Strategies

BREP Global
25%

BREDS
15%

BREP Europe
15%

BREP Asia 
6%

Core+
39%

$196B
investor capital
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SUPERIOR REAL ESTATE PLATFORM

Note: In addition to wholly -owned assets, figures include leased assets, collateral, assets managed through stakes in publicly -t raded companies and assets owned through joint -ventures 

(reflected at 100%), as applicable. Excludes other assets. See òImportant Disclosure Informationó.

(1) Numerical data relating to Blackstone includes activities of Blackstone Real Estateõs public & private portfolio companies (unless otherwise noted).

12

ÁAs one of the largest owners of real estate in every sector and geography, Blackstoneõs unparalleled reach across 

the real estate market drives proprietary insight which enables best -in-class investment performance

ÁBXMTõs underwriting and credit process is fully integrated with the Blackstone platform, resulting in highly-

informed investment decisions

Office

Logistics

Hotel

Residential

Portfolio CompaniesCurrent Holdings (1)

226M
square feet

927M
square feet

104k
owned keys

265k
units
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SUPERIOR REAL ESTATE PLATFORM

13

Á Nearly 600 people in 9 offices, across one fully integrated real estate platform 

Integrated PerspectiveConstant CommunicationBlackstone Advantage

Global Business

Á 591 professionals

Á 9 global offices

Weekly

Á Partnersõ Meeting

Á Global ICMs

Á Investment Review Committees

Scale Capital

Á $196 billion RE AUM

Á $29 billion raised in LTM

Quarterly

Á Board Meetings

Á Portfolio Asset Review

Long View

Á Long term capital commitments

Á Never a forced seller

Annual

Á Regional Strategy Session

1
global real estate

platform

1
investment processñ

same people,

same process
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SUPERIOR REAL ESTATE PLATFORM

ÁBlackstoneõs unique investment process is complemented by fully-integrated corporate infrastructure

BREDS Investment Committee

Kenneth Caplan
BX Global Co-Head of Real Estate,

Senior Managing Director

Michael Nash
Executive Chairman of BXMT,

Senior Managing Director

Kathleen McCarthy
BX Global Co-Head of Real Estate,

Senior Managing Director

Nadeem Meghji
Head of Real Estate Americas,

Senior Managing Director

Rob Harper
Head of BX Real Estate US Asset Management,

Senior Managing Director

Stephen Plavin (1)

Senior Managing Director

Jonathan Pollack
Global Head of BREDS,

Senior Managing Director

Tim Johnson
Global Head of Originations,

Senior Managing Director

Michael Wiebolt
Head of BREDS Liquid Strategies,

Senior Managing Director

BXMT Officers

Douglas Armer
EVP Capital Markets, Treasurer,

Managing Director

Tony Marone
Chief Financial Officer, 

Managing Director

Weston Tucker
Head of Investor Relations,

Senior Managing Director

Leon Volchyok
Head of Legal & Compliance and Secretary,

Managing Director

Originations (U.S.) Originations (Europe)
Capital Markets / Asset 
Management / Finance

Michael Nagelberg
Managing Director

14 professionals

Michael Eglit
Managing Director

Jimmy Yung
Managing Director

Austin Pena
Managing Director

J.T. Sizemore
Managing Director

Clarke Hitch
Managing Director

38 professionals

Katie Keenan (1)*
Chief Executive Officer of BXMT, 

Senior Managing Director

(1) Katie Keenan will become Chief Executive Officer of BXMT as of 6/30/21, succeeding Steve Plavin. Steve will remain as a key m ember of the BREDS team, overseeing the BREDS European platform.

*Member of BREDS Investment 

Committee

55 professionals

Rob Sitman
Head of Loan Asset Management,

Managing Director

Will Skinner
Chief Operating Officer of BREDS,

Senior Managing Director
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10.0%
9.4%

10.5%

9.5% 9.2% 9.0%

2016 2017 2018 2019 2020 2021

(1) For comparability, 2021 represents the three months ended March 31, 2021 annualized. 

(2) Reflects ratio of Distributable Earnings to a quarterly average BXMT book value. GAAP Yield on Book was 9.5%, 8.3%, 9.0%, 8.3%, 3.6%, and 8.2% for the periods ended December 31, 2016, 2017, 2018, 

2019, 2020, and March 31, 2021, respectively. GAAP Average Yield on Book was 7.8% over the six periods. GAAP Average Yield onBook above LIBOR was 6.8% over the six periods. See Appendix for a 

reconciliation of Distributable Earnings to GAAP net income.

15

BXMT EARNINGS CONSISTENCY

Á BXMT has a proven track record of delivering attractive relative value to investors through consistent earnings in 

its stable senior loan portfolio, demonstrated by an average 9.6% yield on book over the previous six periods (1)

Attractive Relative Value

Average Yield on Book(2)

1.1%

8.5% Yield Above LIBOR

9.6%

Average USD LIBOR

Average Yield on Book

Average USD LIBOR

(1)
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(1) Total liquidity as of 6/30/20. Includes $1.3 billion of cash and $97 million of available borrowings under credit facilities, reduced by $22 million of pending net principal payments.

(2) Loan portfolio as of 3/31/21. Includes $890 million of Non -Consolidated Senior Interests and investment exposure to the $696 mil lion 2018 Single Asset Securitization through a $79 million 

subordinate interest.

16

BXMT TRACK RECORD OF INNOVATION

ÁBXMTõs innovative approach and market-leading positioning has enabled consistent growth and continued 

optimization on both sides of the balance sheet

2013

ÁRe-IPO at $25.50 per 

share, $634 million 

common equity offering

Á$173 million of 

Convertible Notes issued

2020

ÁIssued 2nd and 3rd CRE CLO, 

totaling $2.5 billion

ÁBuilt liquidity to record $1.3bn, (1)

via equity offering and Term Loan 

B borrowings

2021

ÁIssued 4th CRE CLO, 

totaling $1 billion 

Á$200 million of Term 

Loan B borrowings at 

L+2.25%

ÁRecord loan portfolio 

size of $18.7 billion (2)

2019

Á$750 million of Term Loan 

B borrowings at L+2.25%

Á$307 million equity 

offering at a record price 

of $36.00 per share

2018

Á$476 million equity 

offering

Á$220 million of 

Convertible Notes issued

2017

ÁIssued first CRE CLO, totaling 

$1.0 billion

ÁExclusive multifamily bridge 

lending JV with Walker & 

Dunlop

Á$403 million of Convertible 

Notes issued

Á$392 million equity offering

2015

ÁAcquired $4.6 billion 

loan portfolio from GE 

Capital

Á$1.0 billion equity 

offerings

2014

Á$766 million equity 

offerings
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BXMT RELATIVE VALUE

Note: The composition of the various categories of REITs being compared with BXMT, as well as the characteristics compared, reflect our current views as of the date appearing in this material only and are not based on any 
index or other established categorization.

17

Á Blackstone provides compelling relative value compared to other listed real estate products

Dividend Yield

Senior Loans

Floating Rate

Low Earnings Volatility

Other Comm
mREITs

Agency Resi
mREITs

Equity
REITs
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TARGET INVESTMENTS

18

Loan Size $50 million to $500+ million

Collateral First mortgages on stabilized or transitional assets

Property Type All commercial property types

Geographies North America, Europe and Australia

Loan to Value Last dollar 50% to 75%

Rate Libor + 2.50% and higher, scaled to risk

Term 3 to 5 years

Amortization Typically interest only

Fees Typically 1.0% origination fee and 0.25% to 0.50% extension fees

Prepayment 12 to 24 months of spread maintenance
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SAMPLE TRANSACTION: WEST VILLAGE DURHAM

19

Á $184 million floating rate, first mortgage loan secured by West Village Durham

ð Cash-flowing, high -quality 608 -unit multifamily asset located in Durham, NC; 72% LTV (1)

Á The property is well -located in a highly amenitized location in downtown Durham, an attractive growth market 

with strong demand drivers 

(1) Reflects the LTV as of the date the loan was originated.

West Village Durham
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SAMPLE TRANSACTION: PASÉA HOTEL & SPA

20

Á $133 million floating rate, first mortgage loan secured by Paséa Hotel & Spa

ð Newly-built 250 -key beachfront hotel located in Huntington Beach, CA; 59% LTV (1)

ð First beachfront hotel with unobstructed views built in Ocean County since 2009

Á Premier asset in an irreplaceable location in a drive -to market, catering to transient demand

Paséa Hotel & Spa

(1) Reflects the LTV as of the date the loan was originated.
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SAMPLE TRANSACTION: CHARLES PARK

21

Á $491 million floating rate, first mortgage loan secured by Charles Park

ð Lab conversion of a 405k SF, two-building office complex; 66% LTV(1)

ð Well-located in the top biotechnology cluster in the world

Á Property is located in East Cambridge, MA, with close proximity to multiple public transit lines, MIT, and Harvard

Aldwych House

Five Acre Square

(1) Reflects the LTV as of the date the loan was originated.

Charles Park


