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l(ey Highlights 
BXMT is uniquely positioned in the current environment with strong liquidity, a well-structured balance sheet. 
and a scaled platform supporting a global investment pipeline across real estate credit markets 

$21.87 $5.2B 
2024 distributable 
earnings per share 
prior to charge-offs1 

book value per share 2024 repayments liQuidity 

Loan Portfolio Snapshot 

Collateral Diversification2 Geographyl 

• Multifamily • Sun belt 

• US Office • Northeast 

• Non-US Office • West 

Hospitality Midwest 

• Industrial • Northwest 

• Retail • UK 

Life Sciences I Studio Other Europe 

• Other • Australia 

Note: As of December 31, 2024. Financial data is estimated and unaudited. 

1. See Notes and BXMT's Annual Report on Form 10-K for the fiscal year ended December 31, 2024 for a defir~ition and recondliation to GMP net mcome, which was $1.17 in the same period. 
2. Based on Net Loan Exposure. See Notes and BXMT's Annual Report on Form 10-K for the fiscal year ended December 31, 2024 for a definition. 



Loan Portfolio Overview 
BXMT's diversified loan portfolio is secured by institutional assets owned by experienced borrowers, with investment decisions 
informed by the insights and experience of our manager. Blackstone Real Estate. the largest owner of commercial real estate globally 

$17B 130 63% 
loan portfolio• loans 

BXMT's Top Markets3 

CALl FORNIA WASHINGTON ARIZONA COLORADO ILLINOIS NEW YORK 

9% 2% 2% 1% 3% 16% 

MASSACHUSETTS 

2% 
NEVADA 

2% 
VIRGINIA 

2% 
HAWAII 

1% 
TEXAS -------- GEORGIA 

SWEDEN 6% 1% 

IRELAND 

6% _ 
- 2% 

FLORIDA ---

8% --UNITED KINGDOM 

17% 
AUSTRALIA 

SPAIN _j 
4% 

GERMANY 

1% 
5% 

Note: As of December 31. 2024. Financial data •s estirmted and unaudited. 

I. Based on Net Loan Exposure. See Notes and BXMT's Annual Report on Form lO·K for the fiscal year ended December 31. 2024 for a definition. 
2. ReHects weighted average loan-to-value (''LTV") as of the date investments were origmated or acqu1red by BXMT exclud1ng any loans that are impaired and any junior participations sold. 
3. States and countries comprising less than 1% of total loan portfolio are excluded. 
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Notes 
Headquarters Office: Blackstone Mortgage Trust. Inc. 
345 Park Avenue. 24th Floor New York. NY 10154 
Phone: 212-655-0220 
Fax: 212-655-0044 
www.bxmt.com 

Transfer Agent: Equiniti Trust Company. LLC 
55 Challenger Road. Floor 2. Ridgefield Park. NJ 07660 
Phone: 800-937-5449 

Independent Registered Public Accounting Firm: 
Deloitte & Touche LLP 
30 Rockefeller Plaza New York. NY 10 112 

Form 10·K Availability: Requests for or a copy of the Company's Annual Report 
on Form 10·K for the year ended December 31. 2024 filed with the SEC. without 
charge. and any other investor inquiries from individuals and institutional investors 
should be directed to: 

Investor Relations 
Blackstone Mortgage Trust. Inc. 
345 Park Avenue. 43rd Floor New York. NY 10154 
+1 (888) 756-8443 
BlackstonelnvestorRelations@!llackstone.com 

The SEC also maintains a website that contams reports. proxy information and 
statements. and other 1nformat1on regarding registrants that file electronically with 
the SEC. The website address IS www.sec.gov. The Company files electronically. 

The Company filed the certifications required by Section 302 of the Sarbanes 
Oxley Act of 2002 as exhibits to its Annual Report on Form 10·K for the year ended 
December 31. 2024. 

All figures are approximate and as of December 31. 2024. unless otherwise indicated. 
The terms "we". ·us· and "our" refer to BXMT with reference to portfolio and performance 
data. In all other instances. including with respect to current and forward-looking 
views and opinions of the market and BXMT's portfolio and performance positioning. 
as well as the experience of BXMT's management team. these terms refer to BXMT's 
adviser. BXMT Advisors LLC.. which is a subsidiary of Blackstone Inc. (together with its 
affiliates. "Blackstone"). a global investment manager. 

This material 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 BXMT's current views with respect 
to. among other things. its operations and financial performance. its business plans and 
the impact of and recovery from the negative effects of the COVID·19 pandemic. You 
can identify these forward-looking statements by the use of words such as "outlook.· 
"objective: "indicator." "believes: "expects: "potential." "continues: "may:· "will.'' "should." 
·seeks." ·predicts: "intends." "plans:· ·estimates: ·anticipates" or 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. BXMT believes these factors include but are not limited to those described 
under the section entitled "Risk Factors· in BXMT's Annual Report on Form 10·1< for 
the fiscal year ended December 31. 2024. as such factors may be further updated from 
time to time in its periodic filings with the Securities and Exchange Commission ("SEC) 
which are accessible on the SEC's website 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. BXMT assumes no 
obligation to update or supplement forward-looking statements that become untrue 
because of subsequent events or circumstances. 

Opinions expressed reflect the current opinions of BXMT as of the date appearing 
in this document only and are based on the BXMT's opinions of the current market 
environment. which is subject to change. 

Distributable Earnings. Distributable Earnings: Blackstone Mortgage Trust. Inc. 
("BXMT") discloses Distributable Earnings in this presentation. Distributable Earnings 
is a financial measure that is calculated and presented on the basis of methodologies 
other than in accordance with generally accepted accounting principles in the United 
States of America ("GAAP"). 

Distributable Earnings is a non-GAAP measure. which is defined as GAAP net income 
(loss). including realized gains and losses not otherwise recognized in current period 
GAAP net income (loss). and excluding (i) non-cash equity compensation expense. 
(ii) depreciation and amortization. (iii) unrealized gains (losses). and (iv) certain non· 
cash items. Distributable Earnings may also be adjusted from time to time to exclude 
one-time events pursuant to changes in GAAP and certain other non-cash charges as 
determined by BXMT's manager. subject to approval by a majority of its independent 
directors. Distributable Earnings mirrors the terms of BXMT's management 
agreement between BXMT's Manager and BXMT. for purposes of calculating its 
incentive fee expense. 

BXMT's CECL reserves have been excluded from Distributable Earnings consistent 
with other unrealized gains (losses) pursuant to its existing policy for reporting 
Distributable Earnings. BXMT expects to only recognize such potential credit losses 
in Distributable Earnings if and when such amounts are realized and deemed non­
recoverable upon a realization event This is generally at the time a loan is repaid. or 
in the case of foreclosure. when the underlying asset is sold. but realization and non­
recoverability may also be concluded if. in BXMT's determination. it is nearly certain that 
all amounts due will not be collected. The timing of any such credit loss realization in 
BXMT's Distributable Earnings may differ materially from the timing of CECL reserves 
or charge-offs in BXMT's consolidated financial statements prepared in accordance 
with GAAP. The realized loss amount reflected in Distributable Earnings will equal the 
difference between the cash received. or expected to be received. and the book value 
of the asset. and is reflective of its economic experience as it relates to the ultimate 
realization of the loan. 

BXMT believes that Distributable Earnings provides meaningful information to consider 
in addition to net income (loss) and cash flow from operating activities determined in 
accordance with GAAP. BXMT believes Distributable Earnings is a useful financial metric 
for existing and potential future holders of its class A common stock as historically. 
overtime. Distributable Earnings has been a strong indicator of its dividends per share. 
As a REIT. BXMT generally must distribute annually at least 90% of its net taxable 
income. subject to certain adjustments. and therefore BXMT believes its dividends are 
one of the principal reasons stockholders may invest in BXMT's class A common stock. 
Distributable Earnings helps BXMT to evaluate its performance excluding the effects 
of certain transactions and GAAP adjustments that BXMT believes are not necessarily 
indicative of BXMT's current loan portfolio and operations and is a performance metric 
BXMT considers when declaring its dividends. 

Furthermore. BXMT believes it is useful to present Distributable Earnings prior to 
charge-offs of CECL reserves to reflect BXMT's direct operating results and help existing 
and potential future holders of BXMT's class A common stock assess the performance 
of BXMT's business excluding such charge-offs. BXMT utilizes Distributable Earnings 
prior to charge-offs of CECL reserves as an additional performance metric to consider 
when declaring BXMT's dividends Distributable Earnings mirrors the terms of BXMT's 
Management Agreement for purposes of calculating BXMT's incentive fee expense. 
Therefore. Distributable Earnings prior to charge-offs of CECL reserves is calculated net 
of the incentive fee expense that would have been recognized if such charge-offs had 
not occurred. 

Distributable Earnings and Distributable Earnings prior to charge·offs of CECL 
reserves are non·GAAP measures BXMT defines Distributable Earnings as GAAP 
net income (loss). including realized gains and losses not otherwise recognized 
in current period GAAP net income (loss). and excluding (i) non-cash equity 
compensation expense. (ii) depreciation and amortization. (iii) unrealized gains 
(losses). and (iv) certain non-cash items. Distributable Earnings may also be adjusted 
from time to time to exclude one-time events pursuant to changes in GAAP and 
certain other non-cash charges as determined by BXMT's Manager. subject to 
approval by a majority of BXMT's independent directors. Distributable Earnings 
mirrors the terms of BXMT's management agreement between its Manager and 
BXMT. or BXMT's Management Agreement. for purposes of calculating BXMT's 
incentive fee expense. Therefore. Distributable Earnings prior to charge-offs of 
CECL reserves is calculated net of the incentive fee expense tha t would have been 
recognized if such charge-offs had not occurred. 

Net Loan Exposure. Represents loans that are included in BXMT's consolidated 
financial statements. net of (i) asset specific debt. (ii) participations sold. (iii) cost­
recovery proceeds. and (iv) CECL reserves on its loans receivable. 

Blackstone I 3 



10-1( 



UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20549 

FORM 10-K 

~ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 

For the fiscal year ended December 31, 2024 or 

D TRANSITION REPORT PURSUANT 1'0 SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 
1934 For the transition period from to 

Commission file number 1-14788 

Blackstone 
Mortgage 
Trust 

Blackstone Mortgage Trust, Inc. 
(Exact name of Registrant as specified in its charter) 

Maryland 
(Sta te o•· other jut·isdiction of 

incoo·pora tion or organization) 

345 Park Avenue, 24th Floor 
New York, New York 10154 

(Address of principal executive offices)(Zip Code) 

94-6181186 
(I.R.S. E mployer 

Identification No.) 

Registrant's telephone number, including area code: (212) 655-0220 

Securities registered pursuant to Section 12(b) of the Act: 

Title of each class T1·ading symbol(s) Name of each exchange on which 1·egistered 

Class A common stock, par value $0.01 per share BXMT New York Stock Exchange 

Securities registered pursuant to Section 12(g) of the Act: None 

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes 00 No 0 

[ndicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes 0 No 00 

[ndicate by check mark whether the registrant (I) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the 
preceding I 2 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 
90 days. Yes 00 No D 

[ndicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S­
T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such files). Yes 00 No 0 

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging 
growth company. See the definitions of"large accelerated filer," "accelerated filer," "smaller reporting company," and "emerging growth company" in Rule 12b-2 of 
the Exchange Act: 

Large accelerated filer 

Non-accelerated filer 0 

Accelerated filer 

Smaller reporting company 

Emerging growth company 

0 

0 

0 

Han emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised 
financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. 0 

Indicate by check mark whether the registrant has filed a report on and attestation to its management's assessment of the effectiveness of its internal control over 
financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting finn that prepared or issued its audit 
report.~ 

Hsecurities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant included in the filing reflect 
the correction of an error to previously issued financial statements. D 

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based compensation received by any of 
the registrant's executive officers during the relevant recovery period pursuant to §240.10D- l(b). 0 

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes 0 No ~ 

The aggregate market value of the outstanding class A conm10n stock held by non-affiliates ·Of the registrant was approximately $2.9 billion as of June 28, 2024 (the 
last business day of the registrant's most recently completed second fiscal quarter) based on tl1e closing sale price on the New York Stock Exchange on that date. 

As ofFebrnary 5, 2025, there were I 7 I ,594,860 outstanding shares of class A common stock. 

DOCUMENTS INCORPORATED BY REFERENCE 

Part lll of tlus aruJUal report on Fon11 10-K incorporates infon11ation by reference from the registrant's defmitive proxy statement with respect to its 2025 aruJUal 
meeting of stockholders to be filed with the Securities and Exchange Commission within 120 days after the close of the registrant's fiscal year. 
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Forward-Looking Information; Risk Factor Summary 

This Annual Report on Fonn 10-K contains forward-looking statements within the meaning of Section 27A of the 
Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as 
amended, or the Exchange Act, which involve certain known and unknown risks and uncertainties. Forward-looking 
statements predict or describe our future operations, business plans, business and investment strategies and portfolio 
management and the performance of our investments. These forward-looking statements are generally identified by their 
use of such terms and phrases as "intend," "goal," "estimate," "expect," "project," "projections," "plans," "seeks," 
"anticipates," "will," "should," "could," "may," "designed to," "foreseeable fhture," .. believe," "scheduled" and similar 
expressions. Our actual results or outcomes may differ materially from those anticipated. You are cautioned not to place 
undue reliance on these forward-looking statements, which speak only as of the date the statement was made. We assume 
no obligation to publicly update or revise any forward-looking statements, whether as a result of new infonnation, future 
events or otherwise, except as req~tired by law. 

Our actual results may differ significantly from any results expressed or implied by these forward-looking statements. A 
summary of the principal risk factors that make investing in our securities risky and might cause our actual results to differ 
is set forth below. The following is only a summary of the principal risks that may materially adversely affect our business, 

fmancial condition, results of operations and cash flows. This sUJmnary should be read in conjunction with the more 
complete discussion of the risk factors we face, which are set forth in the section entitled "Risk Factors" in tl1is report. 

Fluctuations in interest rates and cr·edit spreads have reduced and in the future could reduce our ability to generate 
income on our loans and other investments, which could lead to a significant decrease in our results of operations, 
cash flows and the market value of our investments and may limit our ability to pay dividends to our stockholders. 

Adverse changes in the real estate and real estate capital markets, in North America, Europe, and Australia in 
particular, could negatively impact our perfonnance by making it more difficult for borrowers under our mortgage 
loans to satisfy tl1eir debt payment obligations, which could result in losses on our loan investments and/or make it 
more difficult for us to generate consistent or attractive risk-adjusted returns. 

Our results of operations, financial condition, liquidity position, and business could be materially adversely 
affected if we experience (i) difficulty accessing financing or raising capital, including due to a significant 
dislocation in or shut-down of the capital markets, (ii) a reduction in the yield on our investments, (iii) an increase 
in the cost of our financing, (iv) an inability to borrow incremental amounts or an obligation to repay amounts 
under our fmancing arrangements, or (v) defaults by borrowers in paying debt service on outstanding loans. 

Events giving rise to increases in our current expected credit loss reserve, including the impact of the current 
economic environment, have had an adverse effect on our business and results of operations and could in the 
future have a material adverse effect on our business, financial condition and results of operations. 

We have in the past and may in th·e future foreclose on certain of the loans we originate or acquire, which could 
result in losses that negatively impact our results of operations and fmancial condition. 

As an owner of real estate through foreclosure or otherwise, we are subject to risks inherent in the ownership and 
operation of real estate and development of real estate. 

Our lending and investment activities subject us to the general political, economic, capital markets, competitive 
and other conditions in tl1e United States and foreign jurisdictions where we invest, including with respect to any 
events tl1at markedly impact United States or foreign fmancial markets. 

Adverse legislative or regulatory developments, including with respect to tax laws, securities laws, and the laws 
governing financial and lending institutions, could increase our cost of doing business and/or reduce our operating 
flexibility and the price of our class A common stock. 

Acts of God such as hurricanes, earthquakes and other natural disasters, pandemics or outbreaks of infectious 
disease, acts of war and/or terrorism and other events that can markedly impact financial markets may cause 
unanticipated and uninsured performance declines and/or losses to us or the owners and operators of the real estate 
securing our investments. 

Deterioration in the performance of properties securing our investments may cause deterioration in the 
perfonnance of our investments, instances of default or foreclosure on such properties and, potentially, principal 
losses to us. 

Adverse developments in the availability of desirable investment opportunities whether they are due to 
competition, regulation or otherwis·e, could adversely affect our results of operations. 



Increased competition from entities engaged in mortgage lending and/or investing in assets similar to ours may 
limit our ability to originate or acquire desirable loans and investments or dispose of investments, and could also 
affect the yields of these investments and have a material adverse effect on our business, fmancial condition and 
results of operations. 

Joint venture investments could be adversely affected by our lack of sole decision-making authority, our reliance 
on joint venture partners' fmancial condition and liquidity and disputes between us and our joint venture partners. 

We have and in the future likely will compete with or enter into transactions with existing and future private and 
public investment vehicles established and/or managed by Blackstone or its affiliates, which may present various 
conflicts of interest that restrict our ability to pursue certain investment opportlJJlities or take other actions that are 
beneficial to our business and/or result in decisions that are not in the best interests of our stockholders. 

Loans or investments involving international real estate-related assets are subject to special risks that we may not 
manage effectively, including currency exchange risk, the burdens of comp,lying with international regulatory 
requirements, risks related to taxation and certain economic and political risks, which could have a material 
adverse effect on our results of operations and financia l condition and our ability to make distributions to our 
stockholders. 

If we do not maintain our qualification as a REIT, we will be subject to tax as a regular corporation and could face 
a substantial tax liability. Our taxable REIT subsidiaries are subject to income tax. 

If we do not maintain our exclusion from registrationtmder the Investment Company Act of 1940, as amended, or 
the lnvesnnent Company Act, we will be subject to significant regulation and restrictions on our business and 
investments. 

Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee 
future results, levels of activity, perfom1ance, or achievements. We caution you not to place undue reliance on these 
forward-looking statements. All written and oral forward-looking statements attributable to us or persons acting on oUT 
behalf are qualified in their entirety by these cautionary statements. Moreover, unless we are required by law to update 
these statements, we will not necessarily update or revise any forward-looking statements included or incorporated by 
reference in this Atutual Report after the date hereof, either to colifonn them to actual results or to chrutges in OUT 
expectations. We urge you to carefully consider the foregoing summary together with the risks discussed in Part 1., Item 
lA. Risk Factors and Part II, Item 7. Management's Discussion and Analysis of Financial Condition and Results of 
Operations. 

Website Disclosure 

We use our website (www.blackstonemortgagetrust.com) as a channel of distribution of company information. The 
information we post through this channel may be deemed material. Accordingly, investors should monitor this channel, in 
addition to following our press releases, Securities and Exchange Commission, or SEC, filings and public conference calls, 
and webcasts. In addition, you may automatically receive email alerts and other infonnation about Blackstone Mortgage 
Trust when you enroll your email address by visiting the "Contact Us and Email Alerts" section of our website at http:// 
ir. blackstonemortgagetrust.com. The contents of our website and any alerts are not, however, a part of this report. 
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PART I. 

ITEM 1. BUSINESS 

References herein to "Blackstone Mortgage Trust," "company," "we," "us," or "our" refer to Blackstone Mortgage Trust, 
Inc., a Maryland corporation, and its subsidiaries unless the context specifically requires otherwise. 

Our Company 

Blackstone Mortgage Trust is a real estate finance company that originates, acquires, and manages senior loans and other 
debt or credit-oriented investments collateralized by or relating to commercial real estate in North America, Europe, and 
Australia. Our portfolio is composed primarily of senior loans secured by high-quality, institutional assets located in major 
markets, and sponsored by experienced, well-capitalized real estate investment owners and operators. We finance our 
investments in a variety of ways, including borrowing tmder our credit facilities, issuing collateralized loan obligations, or 
CLOs, or single-asset securitizations, asset-specific financings, syndicating senior loan participations, and corporate 
fmancing , depending on our view of the most prudent financing option available for each of our investments. We are 
externally managed by BXMT Advisors L.L.C., or our Manager, a subsidiary of Blackstone Inc., or Blackstone, and are a 
real estate investment trust, or REIT, traded on the New York Stock Exchange, or NYSE, under the symbol "BXMT." Our 
principal executive offices are located at 345 Park A venue, 24th Floor. New York, New York 1 0154. 

We conduct our operations as a REIT for U.S. federal income tax purposes. We generally will not be subject to U.S. federal 
income taxes on our taxable income to the extent that we annually distribute all of our net taxable income to stockholders 
and maintain our qualification as a REIT. We also operate our business in a manner that permits us to maintain an 
exclusion from registration under the Investment Company Act. We are organized as a holding company and conduct our 
business primarily through our various subsidiaries. We operate our business as one segment, which originates and 
acquires conm1ercial mortgage loans and related investments. 

Our Manager 

We are externally managed and advised by our Manager, which is responsible for administering our business activities, our 
day-to-day operations, and providing us the services of our executive management team, investment team, and other 
personnel. 

Our Manager is a part of Blackstone, which is the world's largest alternative asset manager. Blackstone's assets llilder 
management includes global investment strategies focused on real estate, private equity, infrastructure, life sciences, growth 
equity, credit, real assets, secondaries and hedge funds. Through its different businesses, Blackstone had total assets under 
management of over $1 .1 trillion as of December 31 , 2024. 

Our Manager benefits from the resources, relationships, and expertise of the 839 professionals in Blackstone' s global real 
estate group. Blackstone's real estate group is the largest owner of commercial real estate globally with over 12,500 
commercial assets and $315.4 billion of inv·estor capital under management as of December 31 , 2024. Kathleen McCarthy 
and Nadeem Meghji, who are the global co-heads of Blackstone's real estate group, are members of our Manager' s 
investment committee. Kenneth Caplan, who is Blackstone's co-chief investment officer overseeing business areas 
including real estate, is also a member of our Manager's investment committee. 

Blackstone Real Estate Debt Strategies, or BREDS, was launched in 2008 within Blackstone's global real estate group to 
pursue opportunities relating to real estate debt investments globally, w ith a focus primarily on North America and Europe. 
Tim Johnson, the Global Head of BREDS. serves as the chairperson of our board of directors and is a member of our 
Manager's investment committee. Katharine Keenan, the Global Co-Chieflnvestment Officer of BREDS and a member of 
our Manager's investment committee, serves as our chief executive officer and is a member of our board of directors. In 
addition, one of our other directors, Michael Nash, who served for periods of time prior to his retirement from Blackstone 
in 2023 as chair of BREDS and as the executive chairman of our board of directors, remains a member of our board of 
directors. As of December 31 , 2024, 172 dedicated BREDS professionals, including 30 investment professionals based in 
London and Australia, managed $77.2 billion of investor capital. 

Our chief executive officer, chief fmancial officer, and other officers are senior Blackstone real estate professionals. None 
of our Manager, our executive officers, or other personnel supplied to us by our Manager are obligated to dedicate any 
specific amount of time to our business. Our Manager is subject to the supervision and. oversight of our board of directors 
and has only such functions and authority as our board of directors delegates to it. Pursuant to a management agreement 
between our Manager and us, or our Management Agreement, our Manager is entitled to receive a base management fee, 
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an incentive fee, and expense reimbursements. See Notes 16 and 2 1 to our consolidated financial statements and the 
information required to be disclosed pursuant to Item 13. "Certain Relationships and Related Transactions, and Director 
Independence" in our deftnitive proxy statement with respect to our 2025 annual meeting of shareholders, which is 
incorporated by reference into this Annual Report on Form 10-K, for more detail on the terms of the Management 
Agreement. 

Our Investment Strategy 

Our investment strategy is to originate loans and invest in debt or credit-related instmments supported by institutional 
quality commercial real estate in attractive locations. Through our Manager, we draw on Blackstone' s extensive real estate 
investment platfom1 and its established sourcing, underwriting, and structuring capabilities in order to execute our 
investment strategy. In addition, we have access to Blackstone's extensive network and operational information from 
Blackstone' s substantial real estate and other investment holdings, which provide our Manager access to market data on a 
scale generally not available to others in the market. 

We directly originate, co-originate, and acquire real estate credit investments in conjunction with acquisitions, refinancings, 
and recapitalizations of commercial real estate in North America, Europe, and Australia, with a focus on performing loans 
that are supported by well-capitalized properties and borrowers. We believe that the scale and flexibility of our capital, as 
well as our Manager's and Blackstone's relationships, enables us to target opportunities with strong sponsorship and invest 
in large loans or other debt that is collateralized by high-quality assets and portfolios. 

As market conditions evolve over time, we expect to adapt as appropriate. We believe our current investment strategy will 
produce significant opportunities to make investments with attractive risk-return profiles. However, to capitalize on the 
investment opportunities that may be present at various other points of an economic cycle, we may expand or change our 
investment strategy by targeting other credit-oriented investments. 

During 2024, we entered into (i) an agreement, or our Agency Multifamily Lending Partnership, with M&T Realty Capital 
Corporation, or MTRCC, a subsidiary of M&T Bank, to earn a portion of origination, servicing, and other fees for 
multifamily agency loans we refer to MTRCC for origination, and (ii) a joint venture, or our Net Lease Joint Venture, with 
a Blackstone-advised investment vehicle to invest in triple net lease properties. 

We believe that the diversification of our investment portfolio, our ability to actively manage those investments, and the 
flexibility of our strategy positions us to generate attractive risk-adjusted returns for our stockholders in a variety of market 
conditions over the long term. 

Our Portfolio 

Our business is currently focused on originating or acquiring senior, floating rate mortgage loans that are secured by a first 
priority mortgage on commercial real estate assets in North America, Europe, and Australia. These investments may be in 
the form of whole loans, pari passu participations within mortgage loans, or other similar structures. Although originating 
senior, floating rate mortgage loans is our primary area of focus, we may also originate or acquire fixed rate loans and 
subordinate loans, including subordinate mortgage interests and mezzanine loans. This focused lending strategy is designed 
to generate attractive current income while protecting investors' capital. 

During the year ended December 31, 2024, we originated or acquired $431.9 million of loans. Loan fundi ngs during the 
year totaled $ 1.6 billion, with loan repayments and sales of$5.2 bill ion, for net repayments of$3.6 billion. 
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The following table details overall statistics for our loan portfolio as of December 31, 2024 ($ in thousands): 

Number of loans 

Principal balance 

Net book value 

Unfunded loan commitments<2> 

Weighted-average cash coupon<3) 

Weighted-average ali-in yietd<3> 

Weighted-average maximum maturity (yearsi4> 

Origination loan to value (L TV)(s) 

Balance Sheet 
Po•·tfolio 

130 

$ 19,203,126 

$ 18,3 13,582 

$ 1,263,068 

+ 3.46% 

+3.78 % 

2.1 

62.3 % 

Loan 
ExposUI·e<•> 

130 

$ 19,920,539 

$ 18,3 13,582 

$ 1,263,068 

+ 3.40% 

+ 3.76% 

2.1 

62.6% 

( I) Total loan exposure reflects our aggregate exposure to each loan investment. As of December 31, 2024, total loan 
exposure, includes (i) loans with an outstanding principal balance of $19.2 billion that are included in our 
consolidated financial statements, (ii) $817.5 million of non-consolidated senior interests in loans we have sold!, 
which are not included in our consolidated financial statements, and excludes (iii) $100.1 million of junior loan 
interests that we have sold, but that remain included in our consolidated financial statements. We have retained an 
aggregate $228.1 million of subordinate mezzanine loans, as of December 31, 2024, related to non-consolidated 
senior interests that are included in our balance sheet portfolio. 

(2) Unfunded commitments will primarily be ftmded to finance our borrowers' construction or development of real 
estate-related assets, capital improvements of existing assets, or lease-related expenditures. These commitments wiU 
generally be funded over the term of each loan, subject in certain cases to an expiration date. Excludes 
$208.7 million of unftmded loan commitments related to our non-consolidated senior interests, as these 
commitments will not require cash outlays from us. 

(3) The weighted-average cash coupon and all-in yield are expressed as a spread over the relevant floating benchmark 
rates, which include SOFR, SONIA, EURIBOR, and other indices as applicable to each investment. As of 
December 31, 2024, substantially all of our loans by total Joan exposure earned a floating rate of interest, primarily 
indexed to SOFR. In addition to cash coupon, ali-in yield includes the amortization of deferred origination and 
extension fees, loan origination costs, and purchase discounts, as well as the accrual of exit fees. Excludes loans 
accounted for tmder the cost-recovery and nonaccrual methods, if any. 

(4) Maximum maturity assun1es all extension options are exercised by the borrower, however our loans and other 
investments may be repaid prior to such date. Excludes loans accounted for under the cost-recovery and nonaccrual 
methods, if any. As of December 31 , 2024, I 0% of our loans by total loan exposure were subject to yield 
maintenance or other prepayment restrictions and 90% were open to repayment by the borrower wiithout penalty. 

(5) Based on LTV as of the dates loans were originated or acquired by us, excluding any loans that are impaired and any 
junior participations sold. 
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The charts below detail the geographic distribution and types of properties securing our loan portfolio, as of December 31 , 
2024: 

Geographic Diversification Collateral Diversification 
(Net Loan ExposureP><2> (Net Loan Exposurei 1><3> 

Life Sciences/ 
WA,25 

Studio Other Property 
2% 

IN, 2S 
1., JS 

co . •• 

CA,'IS 

Al,U 

HI, I" 
lX, 6" 

Ill', 16$ 

VA. 2S 

GA, IS 

fl,SS 

5% 

Jl2% 

Multifamily 
29% 

Ul<,m; SE,lll 

Hospitality 
16% 

IE, 6S 
DEU, IS 

ES.4S 

" 
Non-US Office 
9% 

( 1) Net loan exposure reflects the amount of each loan that is subject to risk of credit loss to us as of December 31 , 
2024, which is om total loan exposure net of (i) $817.5 million of non-consolidated senior interests, (ii) $ 1.2 billion 
of asset-specific debt, (iii) $ 106.7 million of cost-recovery proceeds, and (iv) our total loans receivable current 
expected credit loss, or CECL, reserve of $733.9 million. Our non-consolidated senior interests, asset-specific debt, 
and loan participations sold are structurally non-recomse and term-matched to the corresponding collateral loans. 

(2) Sta tes and countries comprising less than I% of net loan exposure are excluded. 
(3) Assets with multiple components are proportioned into the relevant collateral types based on the allocated value of 

each collateral type. 

For additgonal infom1ation regarding our loan portfolio as of December 31 , 2024, see Item 7 - "Management's Discussion 
and Analysis of Financial Condition and Results of Operations- II. Loan Portfolio" and- "VI. Loan Portfolio Details" in 
this Annual Report on Form I 0-K. 

Real Estate Owned 

As part of our portfolio management strategy to maximize economic outcomes, from time to time, we may hold certain real 
estate owned, or REO, investments resulting from us acquiring title to or taking control of a loan' s underlying real estate 
collateral. As ofDecember 31 , 2024, we had seven REO assets with an aggregate carrying value of$640.4 million. 

Financing Stra tegy 

To maintain an adequate amount of available liquidity and execute our business plan, we look to a variety of capita l 
sources. In addition to raising capital through public offerings of our equity and debt securities, our financing strategy 
includes seemed debt, securitizations, and asset-specific fmancings, as well as senior term loan facilities, senior secured 
notes, and convertible notes. In addition to om current mix of fmancing somces, we also may access additional forms of 
fmancings including resecuritizations and public and private, secured and unsecured debt issuances by us or our 
subsidiaries. 
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During the year ended December 31 , 2024, we (i) borrowed an additional $650.0 million under our term loan faci lities with 
an interest rate of SOFR plus 3.75% and maturity in 2028, (ii) issued $450.0 million of 7.75% senior secured notes due 
2029, or the senior secured notes due 2029, (iii) increased the size of one of our existing secured credit facilities by 
$100.0 million, (iv) terminated two of our existing credit facilities, resulting in a reduction in our aggregate borrowing 
capacity by $650.0 million, and (v) repaid a net $3.3 billion under our portfolio financings, resulting in an aggregate 
$3.7 billion reduction in our portfolio and corporate financings during the year. We also maintained the cost of our 
portfolio financings throughout the year, with a weighted-average spread of + 1.92% over respective benclunark rates on 
our $9.7 billion of secured debt, as of December 31, 2024, relative to+ 1.89% as of December 31 , 2023. 

As of December 31, 2024, we had total liquidity of$1.5 billion with no corporate debt maturities until 2026. 

The following table details our outstanding portfolio financing arrangements as of December 31 , 2024 ($ in thousands): 

Secured debt 

Securitizations 

Asset-specific debt 

Total portfolio financing 

Portfolio Financing 
Outstanding Principal Balance 

$ 

$ 

December 31, 2024 

9,705,529 

1,936,967 

1,228,110 

12,870,606 

The amount of leverage we employ for particular assets will depend upon our assessment of the cred!it, liquidity, price 
volatility, and other risks of those assets and the related financing structure, the availability of particular types of financing 
at the time, and the financial covenants under our credit facilities. Our decision to use leverage to finance our assets will be 
at the discretion of our Manager and will not be subject to the approval of our stockholders. We currently expect that our 
leverage, on a debt to equity basis, will generally be below a ratio of 4-to-l. We will endeavor to match the tenor, currency, 
and indices of our assets and liabilities, including in certain instances through the use of derivatives. We will also seek to 
limit the risks associated with recourse borrowing. 

From time to time, we engage in hedging transactions that seek to mitigate the effects of fluctuations in currencies or 
interest rates on our cash flows and asset values. These hedging transactions could take a variety of forms, including swaps 
or cap agreements, options, futures contracts, forward rate or currency agreements, or similar fmancial instruments. 

Floating Rate Portfolio 

Generally, our business model is such that rising interest rates will increase our net income, while declining interest rates 
will decrease net income. As of December 31, 2024, substantially all of our loans by total loan exposure earned a floating 
rate of interest and were financed with liabili ties that pay interest at floating rates, which resulted in an amount of net 
equity that is positively correlated to changjng interest rates, subject to the impact of interest rate floors on certain of our 
floating rate loans. 

Investment Guidelines 

Our board of directors has approved the following investment guidelines: 

we shall seek to mnvest our capital in a broad range of investments in, or relating to, public and/or private debt, 
non-controlling equity, loans and/or other interests (including "mezzanine" interests and/or options or derivatives 
related thereto) relating to real estate assets (including pools thereof and equity interests in net lease assets), real 
estate companies, and/or real estate-related holdings; 

prior to the deployment of capital into investments, we may cause our capital to be invested in any short-term 
investments in money market funds, bank accounts, overnight repurchase agreements with primary federal reserve 
bank dealers collateralized by direct U.S. government obligations and other instruments or investments reasonably 
determined to be of high quali ty; 

not more than 25% of our equity, as defined in the Management Agreement, will be invested in any individual 
investment without the approval of a majority of the investment risk management committee of our board of 
directors (it being understood, however, that for purposes of the foregoing concentration limit, in the case of any 
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investment that is comprised (whether through a structured investment vehicle or other arrangement) of securities., 
instruments or assets of multiple portfolio issuers, such investment for purposes of the foregoing limitation shal l 
be deemed to be multiple investments in such underlying securities, instruments and assets and not such particular 
vehicle, product or other arrangement in which they are aggregated); 

any investment in excess of $350.0 million shall require the approval of a majority of the investment risk 
management cotmnittee of our board of directors; 

no investment shall be made that would cause us to fail to qualify as a REIT under the Internal Revenue Code of 
1986, as amended, or the Internal Revenue Code; and 

no invesnnent shall be made that would cause us or any of our subsidiaries to be regulated as an investment 
company under the Investment Company Act. 

These investment guidelines may be amended, restated, modified, supplemented or waived upon the approval of a majority 
of our board of directors, which must include a majority of the independent directors, without the approval of our 
stockholders. 

Competition 

We operate in a competitive market for lending and investment opportunities, which may intensify. In originating or 
acquiring our investments, we compete for opportunities with a variety of institutional lenders and investors, including 
other REITs, specialty finance companies, p11blic and private funds, commercial and investment banks, commercial finance 
and insurance companies and other financial institutions (including investment vehicles managed by affiliates of 
Blackstone). Some of our competitors have raised, and may in the future raise, significant amounts of capital, and may 
have investment objectives that overlap with ours, which may create additional competition for lending and investment 
opporttmities. Some competitors may have a lower cost of capital and access to funding sources that are not available to us, 
such as the U.S. government. Many of our competitors are not subject to the operating constraints associated with REIT tax 
compliance or maintenance of an exclusion from regulation under the Investment Company Act. In addition, some of our 
competitors may have higher risk tolerances or different risk assessments, which could allow them to consider a wider 
variety of loans and investments, offer more attractive pricing or other terms, and establish more relationships than us.. 
Furthermore, competition for investments may lead to decreasing yields, which may further limit our ability to generate 
desired returns. 

In the face of this competition, we have access to Blackstone' s professionals and their industry expertise and relationships., 
which we believe provide us with a competitive advantage and help 11.1s assess risks and determine appropriate pricing for 
potential investments. We believe these relationships will enable us to compete more effectively for attractive investment 
opporttmities. However, we may not be able to achieve our business goals or expectations due to the competitive risks that 
we face. For additional infonnation concerning these competitive risks, see Item I A-"Risk Factors-Risks Related to Our 
Lending and Investment Activities." 

Sustainability 

We are committed to responsibly managing risk and preserving value for our shareholders. We strive to consider 
environmental, social and governance ("ESG"), or sustainability, factors relevant to our potential collateral and borrowers 
when making capital allocation decisions and incorporate sustainability diligence practices as part of our investment 
process where applicable. 

Our day-to-day operations are externally managed by our Manager, a subsidiary of Blackstone. As such, many of the 
sustainability initiatives undertaken by Blackstone impact or apply to us. Key sustainability initiatives we share with 
Blackstone include the consideration of sustainability in the investment process where applicable, dedicated resources to 
sustainability governance and oversight, industry engagement on sustainability matters, programs at our office locations, 
and certain employee and community engagement and diversity and inclusion programs. 

Human Capital Management 

We do not have any employees. We are externally managed by our Manager pursuant to our Management Agreement. Our 
executive officers serve as officers of our Manager, and are employed by an affiliate of our Manager. See "Item l-Our 
Manager." 
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Government Regulation 

Our operations in North America, Europe, and Australia are subject, in certain instances, to supervision and regulation by 
U.S. and other governmental authorities, and may be subject to various laws and judicial and administrative decisions 
imposing various requirements and restrictions, which, among other things: (i) regulate credit-granting activities; (ii) 
establish maximum interest rates, fmance charges and other charges; (iii) require disclosures to customers; (iv) govern 
secured transactions; and (v) set collection, foreclosure, repossession and clain1s-handling procedures and other trade 
practices. We are also required to comply with certain provisions of the Equal Credit Opportunity Act that are applicable to 
commercial loans. We intend to continue to conduct our business so that neither we nor any of our subsidiaries are required 
to register as an investment company under the Investment Company Act. 

In our judgment, existing statutes and regulations have not had a material adverse effect on our business. In recent years, 
legislators in the United States and in other countries have said that greater regulation of financial services firn1s is needed, 
particularly in areas such as risk management, leverage, and disclosure. While we expect that additional new regulations in 
these areas will be adopted and existing ones may change in the future, it is not possible at this time to forecast the exact 
nature of any future legislation, regulations, judicial decisions, orders or interpretations, nor their impact upon our future 
business, fmancial condition, or results of operations or prospects. 

For more information on government regulation, refer to "Part I - Item 1 A. Risk Factors - Risks Related to Our 
Company." 

Taxation of the ComJlany 

We have elected to be taxed as a REIT under the Internal Revenue Code for U.S. federal income tax purposes. We 
generally must distribute armually at least 90% of our net taxable income, subject to certain adjustments and excluding any 
net capita l gain, in order for U.S. federal income tax not to apply to our earnings. To the extent that we satisfy this 
distribution requirement, but distribute less than I 00% of our net taxable income, we will be subject to U.S. federal income 
tax on our undistributed taxable income. In addition, we will be subject to a 4% nondeductible excise tax if the actual 
amount that we pay out to our stockholders in a calendar year is less than a minimtilll amount specified tmder U.S. federal 
tax laws. 

Our qualification as a REIT also depends on our ability to meet various other requirements imposed by the Internal 
Revenue Code, which relate to organizational structure, diversity of stock ownership, and certain restrictions with regard to 
the nature of our assets and the sources of our income. Even if we qualify as a REIT, we may be subject to certain U.S. 
federal income and excise taxes and state and local taxes on our income and assets. If we fail to maintain our qualification 
as a REIT for any taxable year, we may be subject to material penalties as well as fed.eral, state, and local income tax on 
our taxable income at regular corporate rates and we would not be able to qualify as a REIT for the subsequent four full 
taxable years. 

Furthermore, our taxable REIT subsidiaries, or TRSs, are subject to federal, state, and local income tax on their net taxable 
income. See Item lA-"Risk Factors-Risks Related to our REIT Status and Certain Other Tax Items" for additional tax 
status information. 

Taxation of REIT Dividends 

Under the Tax Cuts and Jobs Act of2017, REIT dividends (other than capital gain dividends) received by non-corporate 
taxpayers may be eligible for a 20% deduction. This deduction is -only applicable to investors in BXMT that receive 
dividends and does not have any impact on us. Without further legislation, the deduction would sunset after 2025. Investors 
should consult their own tax advisors regarding the effect of this change on their effective tax rate with respect to REIT 
dividends. 

Website Access to Reports 

We maintain a website at www.blackstonemortgagetrust.com. We are providing the address to our website solely for the 
information of investors. The information on our website is not a part of, nor is it incorporated by reference into tllis report. 
Through our website, we make available, free of charge, our annual proxy statement, annual reports on Form 10-K, 
quarterly reports on Fonn 10-Q, current reports on Form 8-K and amendments to those reports tiled or furnished pursuant 
to Section 13(a) or 15(d) of the Exchange Act, as soon as reasonably practicable after we electronically file such material 
with, or furnish them to, the SEC. The SEC maintains a website that contains these reports at www.sec.gov. 
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lTEM lA. RISK FACTORS 

Risks Related to Our undin~: and Investment Activities 

Our loans and investments expose us to risks associatetl with clebt-orientetl real estate investments generally. 

We seek to invest primarily in debt instruments relating to real estate-related assets. As such, we are subject to, among 
other things, risk of defaults by borrowers in paying debt service on outstanding indebtedness and to other impairments of 
our loans and investments. A deteriordtioo of real estate fimdameotals generally, and in North America, Europe and 
Australia in particular, could negatively impact our performance by making it more difficult for borrowers of our mortgage 
loans, or borrower entities, to satisfy their debt payment obligations, increasing the default risk applicable to borrower 
entities, and/or making it more difficult for us to generate attractive risk-adjusted returns. Changes in general economic 
conditions have and will continue to affect the creditworthiness of borrower entities and/or the value of underlying real 
estate collateral relating to our investments and may include economic and/or market fluctuations, changes in building, 
environmental, zoning and other laws, casualty or condenmation losses, regulatory limitations on rents, decreases in 
property values, changes in the appeal of properties to tenants, changes in supply and demand of real estate products, 
fluctuations in real estate fundamentals, the fmancial resources of !borrower entities, energy supply shortages, various 
uninsured or uninsurable risks, natural disasters, pandemics or outbreaks of contagious disease, political events, terrorism 
and acts of war, changes in government regulations, changes in monetary policy, changes in real property tax rates and/or 
tax credits, changes in operating expenses, changes in capital expenditure costs, changes in interest rates, changes in 
inflation rates, changes in foreign exchange rates, changes in the availability of debt financing and/or mortgage funds that 
may render the sale or refinancing of properties difficult or impracticable, increased mortgage defaults, increases in 
borrowing rates, changes in consumer spending, negative developments in the economy and/or adverse changes in real 
estate values generally and other factors that are beyond our control. Concerns about the real estate market, high interes.t 
rates, inflation, energy costs, geopolitical issues, and other global events outside of our control have contributed, and may 
in the future contribute, to increased volatility and diminished expectations for the economy and markets going forward!, 
which could materially and adversely affect our business, financial condition, and results of operations. 

We crumot predict the degree to which economic conditions generally, ru1d the conditions for real estate debt investing in 
particular, will improve or decline. Any declines in the performance of the U.S. and global economies or in the real estate 
debt markets could have a material adverse effect on our business, financial condition, and results of operations. 

Commercial real estate-related investments that are securell, llirectly or imlirectly, by real property are subject to 
delinquency, foreclosure am/loss, which Jwve resulted and in the jitture couill result in losses to us. 

We invest in commercial real estate debt instruments (e.g., mortgages, mezzanine loans and preferred equity) that are 
secured, directly or indirectly, by commercial properties. The ability of a borrower to repay a loan secured by an income­
producing property typically is dependent primarily upon the successful operation of the property rather than upon the 
existence of independent income or assets of the borrower. If the net operating income of the property is reduced, the 
borrower's ability to repay the loan may be impaired. Net operating income of an income-producing property cru1 be 
affected by, runong other things: 

tenant mix and tenant bankruptcies; 

success of tenant businesses; 

property management decisions, including with respect to capital improvements, particularly in older building 
structures; 

renovations or repositionings during which operations may be limited or halted. completely; 

property location and condition, including without limitation, any need to address climate-related risks or 
environmental contamination at a property; 

competition from other properties offering the same or similar services; 

changes in laws that increase operating expenses or limit rents that may be charged; 

changes in interest rates, foreign exchange rates, and in the state of the credit and securitization markets and the 
debt and equity capital markets, including diminished availability or lack of debt fmancing for commercial real 
estate; 

global trade disruption, supply chain issues, significant introductions of trade barriers and bilateral trade frictions; 
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labor shortages and increasing wages; 

higher rates of inflation; 

changes in globa:J, national, regional or local economic conditions and/or the conditions of specific industry 
segments; 

declines in global, national, regional or local real estate values; 

declines in global, national, regional or local rental and/or occupancy rates; 

changes in real estate tax rates, tax ·credits and other operating expenses; 

changes in governmental rules, regulations and fiscal policies, including income tax regulations and 
environmental legislation; 

any liabilities relating to environmental matters at the property; 

acts of God, nahrral disasters, pandemics or other severe public health events, climate-related risks, terrorism or 
other hostilities, social umest and civil disturbances, which may decrease the availability of or increase the cost of 
insmance or result in uninsmed losses; and 
adverse changes in zoning laws. 

In addition, we are exposed to the risk of judicial proceedings with our borrowers and entities we invest in, including 
bankruptcy or other litigation, as a strategy to avoid foreclosure or enforcement of other rights by us as a lender or investor. 
In the event that any of the properties or entities underlying or collateralizing our loans or investments experiences o:r 
continues to experience any of the other foregoing events or occmrences, the value of, and rehrrn on, such invesnnents 
could be reduced, which would adversely affect our results of operatio11s and financial condition. 

Fluctuations in interest rates anti credit sp reatls have reduced anti in the future ctmltl reduce our ability to generate 
income on our loans and other investments, which couftllead to a significant tlecrease in our results of operations, cash 
flows and the market value of our investments and may Limit our ability to pay divitlentls to our stockholders. 

Our primary interest rate exposures relate to the yield on our loans and other investments and the financing cost of our 
debt, as well as our interest rate swaps that we may utilize for hedging purposes. Changes in interest rates and credit 
spreads have affected and may in the fuhUe .affect om net income from loans and other investments, which is the difference 
between the interest and related income we earn on om interest-earning investments andl the interest and related expense we 
incur in financing these investments. Interest rate and credit spread fluctuations resulting in our interest and related expense 
exceeding interest and related income would result in operating losses for us. Changes in the level of interest rates and 
credit spreads also may affect our ability to make loans or investments, the value of our loans and investments and our 
ability to realize gains from the disposition of assets. Increases in interest rates and credit spreads have had and may in the 
future also have negative effects on demand for loans and could result in higher borrower default rates. In light of elevated 
inflation, the U.S. Federal Reserve increased interest rates numerous times in recent years, which increased, and could 
continue to increase, our borrowers' interest payments. Although decelerating, inflation remains above the U.S. Federal 
Reserve's target levels. Despite multiple federal fund rate decreases over the course of 2024, interest rates have remained 
elevated, with the U.S. Federal Reserve indicating in early 2025 an expectation of slower rate decreases moving forward. A 
slower-than-expected decrease, or a further increase, in interest rates would continue to present a challenge to real estate 
valuations. Such factors are even more chall.enging in the traditional office market, where more troubled assets are likely to 
emerge, as well as other properties with long-tem1 leases that do not provide for short-tenn rent increases. Interest rate 
increases also have had and may in the future have adverse effects on commercial real estate property values, and, for 
certain of our borrowers have contributed, and may continue to contribute, to loan non-performance, modifications, 
defaults, foreclosures, and/or property sales, wh.ich could result in us realizing losses on our investments. 

Om operating results depend, in part, on differences between the income earned on om investments, net of credit losses, 
and our financing costs. The yields we earn on our floating-rate assets and om borrowing costs tend to move in the same 
direction in response to changes in interest rates. However, one can rise or fall faster than the other, causing our net interes.t 
margin to expand or contract. In addition, we could experience reductions in the yield on our investments and an increase 
in the cost of our financing. Although we s·eek to match the terms of our liabilities to the expected lives of loans that we 
acquire or originate, circumstances may arise in which our liabilities are shorter in duration than our assets, resulting in 
their adjusting faster in response to changes in interest rates. For any period during which our investments are not match­
funded, the income earned on such investments may respond more slowly to interest rate fluctuations than the cost of our 
borrowings. Consequently, changes in interest rates, particularly short-tem1 interest rates, may immediately and 
significantly decrease our results of operations and cash flows and the market value of om investments, and any such 
change may limit our ability to pay dividends to om stockholders. In addition, tmless we enter into hedging or similar 
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transactions with respect to the portion of our assets that we fund using our balance sheet, returns we achieve on such 
assets will generally increase as interest rates for those assets rise and decrease as interest rates for those assets decline. 

The timing of loan repayment is tlifficult to pretlict and may adversely affect our financial performance and cash flows. 

Our floating-rate mortgage loans are secured by commercial real estate assets. Generally, our mortgage loan borrowers may 
repay their loans prior to their stated maturities. In periods of declining interest rates and/or credit spreads, prepayment 
rates on Loans will generally increase. If general interest rates or credit spreads decline at the same time, the proceeds of 
such prepayments received during such periods may not be reinvested for some period of time or may be reinvested by us 
in assets with lower yields than the assets that were prepaid. In periods of increasing interest rates and/or credit spreads, 
prepayment rates on loans will generally decrease, which could impact our liquidity, or increase our potential exposure to 
loan non-performance. 

Prepayment rates on loans may be affected by a number of factors including, but not limited to, the then-current level of 
interest rates and credit spreads, fluctuations in asset values, the availability of mortgage credit, the relative economic 
vitality of the area in whiclh the related properties are located, the servicing of the loans, possible changes in tax laws, other 
opporttmities for investment, and other economic, social, geographic, demographic and legal and other factors beyond om 
control. Consequently, such prepayment rates can vary significantly from period-to-period and crumot be predicted witlh 
certainty. No strategy can completely insulate us from prepayment or other such risks and faster or slower prepayments 
may adversely affect our profitability and cash available for distribution to our stockholders. 

Our loans often contain call protection or yield maintenance provisions that require a certain minimum amount of interes.t 
due to us regardless of when the loan is repaid. These include prepayment fees expressed as a percentage of the unpaid 
principal balru1ce, or the amount of foregone net interest income due us from the date of repayment through a date that is 
frequently 12 or 18 months after the origination date. Loans that are outstanding beyond the end of the call protection or 
yield maintenance period can be repaid with no prepayment fees or penalties. The absence of call protection or yield 
maintenance provisions may expose us to the risk of early repayment of loans, and the inability to redeploy capita l 
accretively. 

Difficulty in retleploying the proceeds from repayments of our existing loans and investments may cause our financial 
performance and returns to investors to suffer. 

As our loans ru1d investments are repaid, we will have to redeploy the proceeds we receive into new loans and investments 
(which can include future fundings associated with our existing loans), repay borrowings under our credit facilities, pay 
dividends to our stockholders or repurchase outstanding shares of our class A cmrm1on stock. It is possible that we will fail 
to identifY reinvestment options that would provide returns or a risk profile that is comparable to the asset that was repaid. 
If we fail to redeploy the proceeds we receive from repayment of a loan in equivalent or better alternatives, our finru1cial 
performance and returns to investors could s.uffer. 

We opemte in a competitive market for lending and investment opportunities, which may intensify, and competition may 
limit our ability to originate or acq11ire tlesirable loans and investments or dispose of investments, and collld also affect 
the yieltls of these investments and have tl material at/verse effect on our business, financial com/ilion am/ results of 
operations. 

We operate in a competitive market for lending and investment opportunities, which may intensify. Our profitability 
depends, in large part, on our ability to originate or acquire our investments on attractive terms. In originating or acquiring 
our investments, we compete for opportunities with a variety of institutional lenders ru1d investors, including other REITs, 
specialty finance compatries, public ru1d private funds, conunerciaJ and investment banks, conunercial finance and 
insurance companies and other financia l institutions (including investment vehicles managed by affiliates of Blackstone). 
Some of our competitors l1ave raised, and may in the future raise, significant amounts of capital, and may have investment 
objectives that overlap with ours, which may create additional competition for lending and investment opportunities. Some 
competitors may have a lower cost of funds and access to funding sources that are not available to us, such as the U.S. 
government. Many of our competitors are not subject to the operating constraints associated with REIT tax compliance or 
maintenance of an exclusion from regulation under the Investment Company Act. In addition, some of our competitors may 
have higher risk tolerances or different risk assessments, which could allow them to consider a wider variety of loans and 
investments, offer more attractive pricing or other terms and establish more relationships than us. 

Furthermore, competition for originations of invesnnents may lead to decreasing yields, which may further limit our ability 
to generate desired ret1m1s. Also, as a result of this competition, desirable loru1s and investments may be limited in the 
funrre, and we may not be able to take advantage of attractive lending and investment opportunities from time to time, 
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thereby limiting our ability to identify and originate or acquire loans or make investments that are consistent with our 
investment objectives. There can be no assurance that the competitive pressures we face will not have a material adverse 
effect on our business, fmancial condition and results of operations. 

If we are unable to successfully integrate new assets or businesses and manage our growth, our results of operations 
and financial condition mtty suffer. 

We have in the past and may in the future significantly increase the size and/or change the mix of our portfolio of assets or 
acquire or otherwise enter into new lines of business, including through joint ventures. We may be unable to successfully 
and efficiently integrate newly-acquired assets or businesses into our existing operations or otherwise effectively manage 
our assets or our growth effectively. In addition, increases in our portfolio of assets and/or changes in the mix of our assets 
or lines of business may place significant demands on our Manager's administrative, operational, asset management, 
fmancial and other resources. Any failure to manage increases in our size effectively could adversely affect our results of 
operations and financial condition. 

The illiquillity of certain assets we invest in may adversely affect our business. 

The illiquidity of certain assets we invest in may make it difficult for us to sell such investments, if needed. Certain assets 
such as mortgages, B-Notes, mezzanine and other loans (including loan participations) and preferred equity, in particular, 
are relatively illiquid investments due to their short tenor, are potentially unsuitable for securitization and have a greater 
difficulty of recovery in the event of a borrower's default. We are also required to hold certain risk retention interests in 
certain of our securitization transactions. In addition, certain of our invesnnents may become Jess liquid after our 
investment as a result of periods of delinquencies or defaults or turbulent market conditions, including due to current 
market conditions and exacerbated market volatility, which may make it more difficult for us to dispose of such assets at 
advantageous times or in a timely manner. Moreover, many of the loans and securities we invest in are not registered under 
the relevant securities laws, resulting in limitations or prohibitions against their transfer, sale, pledge or their dispositio111. 
As a result, many of our investments are illiquid, and if we are required to liquidate all or a portion of our portfolio quickly, 
for example as a result of margin calls, we may realize significantly less than the value at which we have previously 
recorded our investments. 

Further, we may face other restrictions on our ability to liquidate an invesnnent to the extent that we or our Manager (and/ 
or its affiliates) has or could be attributed as having material, nonpublic information regarding the borrower entity. As a 
result, our ability to vary our portfolio in response to changes in economic and other conditions may be limited, which 
could adversely affect our results of operations and financial condition. 

Any distressed loans or investments we make, or loans anti investments that later become distressed, may subject us to 
losses anti other risks. 

Our loans and investments focus primarily on "perfonning" real estate-related interests. Certain of our loans and 
investments may also include making distressed investments from time to time (e.g., investments in defaulted, out-of-favor 
or distressed loans and debt securities) and we have made and may in the future make invesnnents tl1at become "sub­
performing" or "non-performing" following our origination or acquisition thereof. Certain of our invesnnents have 
involved and may in the future involve properties that are highly leveraged, with significant burdens on cash flow and!, 
therefore, involve a high degree of risk. During an economic downturn or recession, loans or securities of financially or 
operationally troubled borrowers or issuers are more likely to go into default than loans or securities of other borrowers or 
issuers. Loans or securities of financially or operationally troubled issuers are less liquid and more volatile than loans or 
securities of borrowers or issuers not experiencing such difficulties. The market prices of such securities are subject to 
erratic and abrupt market movements and the spread between bid and ask prices may be greater than normally expected!. 
Investment in the loans or securities of fmancially or operationally troubled borrowers or issuers involves a high degree of 
credit and market risk. 

The success of our investment strategy depends, in part, on our ability to successfully effectuate loan modifications and/ 
or restructurings. 

In certain cases (e.g., in connection with a workout, restructuring and/or foreclosure proceedings involving one or more of 
our investments), the success of our investment strategy has depended and will continue to depend, in part, on our ability to 
effectuate loan modifications and/or restructurings with our borrowers. The activity of identifYing and implementing 
successful modifications and restructurings entails a high degree of uncertainty, including macroeconomic and borrower­
specific factors beyond our control that impact our borrowers and their operations. There can be no assurance that any of 
the loan modifications and restmcturings we have effected will be successful or that (i) we will be able to identify and 
implement successful modifications and/or restructurings with respect to any other distressed loans or investments we may 

13 



have from time to time, or (ii) we will have sufficient resources to implement such modifications and/or restructurings in 
times of widespread market challenges. Further, such Joan modifications and/or restructurings have entailed and may in the 
future entail, among other things, a substantial reduction in the interest rate and/or a substantial write-off of the principal of 
such loan, debt securities or other interests. Moreover, even if a restructuring were successfully accomplished, a risk exists 
that, upon maturity of such real estate loan, debt securities or other interests, replacement "takeout" fmancing will not be 
available. Additionally, such loan modifications have resulted and may in the future result in our becoming the owner of 
underlying the real estate. See "-We may foreclose on certain of the loans we originate or acquire, which could result in 
losses that harm our results of operations and 'financial condition," and "- As an owner of real estate, we are subject to the 
risks inherent in the ownership and operation of real estate and the construction and development of real estate." 

Financial or operating tlijjiculties of our borrowers may result in our being subject to bankruptcy proceetlings. 

Financial or operating difficulties faced by our borrowers, such as those described in other risk factors, may never be 
overcome and have caused! and may in the future cause borrowers to become subject to federal bankruptcy or other similar 
insolvency proceedings. A borrower may be involved in restructurings, insolvency proceedings or reorganizations unde:r 
the U.S. Bankruptcy Code and the laws and regulations of one or more jurisdictions that may or may not be similar to the 
U.S. Bankruptcy Code, which may adversely affect the rights or priority of our loans. There is a possibility that we may 
incur substantial or total tiosses on our investments and, in certain circumstances, become subject to certain additiona l 
potential liabilities that may exceed the value of our original investme!llt therein. For example, under certain circumstances, 
a lender may have its claims subordinated or disallowed or, if it has inappropriately exercised control over the management 
and policies of a debtor, may be found liable for damages suffered by parties as a result of such actions. In any insolvency 
proceeding relating to any of our investments, we may lose our entire investment, may be required to accept cash, securities 
or other property with a value less than our original investment and/or may be required to accept different terms, including 
changes to interest rates and payment over an extended period of time. In addition, under certain circumstances, we may be 
forced to repay payments previously made to us by a borrower if such payments are later determined to have been a 
fraudulent conveyance, preferential payment, or similar avoidable transaction under applicable laws. Furthermore, 
bankruptcy laws and simi lar laws applicable to insolvency proceedings may delay our ability to realize value from 
collateral for our loan positions and prevent us from foreclosing upon loans and taking title to the property securing such 
loans. If, through an insolvency proceeding, we do ultimately take title to the property securing a loan, we would take 
ownership of such property subject to the potential rights of tenants to remain in possession for the duration of their 
respective leases, which may substantially reduce the value of such property. 

We have in the past anti may in the future foreclose on certain of the loans we originate or acquire, which coultl result 
in losses that negatively impact our results of operations anti financicll comlition. 

We have in the past and may in the future find it necessary or desirable to foreclose on certain of the loans we originate o:r 
acquire, and the foreclosure process may be lengthy and expensive. When we foreclose on an asset, we take title to the 
property securing that asset, and then own and operate such property as " real estate owned." Owning and operating real 
property involves risks that are different (and in many ways more significant) than the r isks faced in owning a loan secured 
by that property. The costs associated with operating and redeveloping a property, including any operating shortfalls and 
signiticant capital expenditures, could materially and adversely affect our results of operations, financial conditions and 
liquidity. In addition, we may end up owning a property that we would not otherwise have decided to acquire directly at the 
price of our original investment or at all, and the liquidation proceeds upon sale of the underlying real estate may not be 
sufficient to recover our cost basis in the loan, resulting in a loss to us. 

Whether or not we have participated in the negotiation of the terms of any such loans, there can be no assurance as to the 
adequacy of the protection of the terms of the applicable loan, including the validity or enforceability of the Joan and the 
maintenance of the anticipated priority and perfection of the applicable security interests. Furthermore, claims may be 
asserted by lenders or borrowers that might interfere with enforcement of our rights. Borrowers may resist foreclosure 
actions by asserting numerous claims, counterclaims and defenses against us, including, without limitation, lender liabili ty 
claims and defenses, even when the assertions may have no basis in fact, in an effort to prolong the foreclosure action and 
seek to force tl1e lender into a modification of the loan or a favorable buy-out of the borrower' s position in the loan. 
Foreclosure actions in some U.S. states can take several years or more to litigate and may also be time consuming and 
expensive to complete in other U.S. states and foreign jmisdictions in which we do business. At any time prior to or during 
the foreclosure proceedings, the borrower may file for bankruptcy, which would have the effect of staying the foreclosure 
actions and further delaying or even preventing the foreclosure process, and could potentially result in a reduction or 
discharge of a borrower's debt. Foreclosure may create a negative public perception of the related property, resulting in a 
diminution of its value. Even if we are successful in foreclosing on a loan, the liquidation proceeds upon sale of the 
underlying real estate may not be sufficient to recover our cost basis in the loan, resulting in a loss to us. Furthermore, any 
costs or delays involved in the foreclosure of the loan or a liquidation of the underlying property will further reduce the net 
sale proceeds and, therefore, increase any such losses to us. 
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As an owner of real estate, we are subject to the risks inherent in the ownership and operation of real estate and the 
construction and development of real estate. 

We are subject to the risks inherent in the ownership and operation of real estate and real estate-related businesses and 
assets. Such investments are subject to the potential for deterioration of real estate fundamentals and the risk of adverse 
changes in local market and economic conditions, which may include changes in supply of and demand for competing 
properties in an area, changes in interest rates and related increases in borrowing costs, fluctuations in the average 
occupancy and room rates for hotel properties, changes in demand for commercial office properties (including as a result of 
an increased prevalence of remote work), changes in the financia l resomces of tenants, defaults by borrowers or tenants and 
the lack of availability of mortgage funds, which may render the sale or refinancing of properties difficult or impracticable. 
In addition, investments in real estate and real estate-related businesses and assets may be subject to the risk of 
environmental liabilities, contingent liabilities upon disposition of assets, casualty or condemnations losses, energy supply 
shortages, natural disasters, climate-related risks (including transition risks and acute and chronic physical risks), acts of 
God, terrorist attacks, war, pandemics or other public health events (such as COVTD-1 9), and other events that are beyond 
our control, and various uninsured or uninsmable risks. Because landlord claims for future rent are capped under the U.S. 
Bankruptcy Code, tenants in our properties may be incentivized to enter bankruptcy proceedings for the purpose of 
r~jecting leases at our properties and reducing liability thereunder. 

Further, investments in real estate and real estate-related businesses and assets are subject to changes in law and regulation, 
including in respect of building, environmental and zoning laws, rent control and other regulations impacting residentia l 
real estate investments and changes to tax laws and regulations, including real property and income tax rates and the 
taxation of business entities and the deductibility of corporate interest expense. Jn addition, if we acquire direct or indirect 
interests :in undeveloped land or underdeveloped real property, which may often be non-income producing, we will be 
subject to the risks normally associated with such assets and development activities, including risks relating to the 
availability and timely receipt of zoning and other regulatory or environmental approvals, the cost and timely completion of 
construction (including risks beyond our control, such as weather or labor conditions or material shortages) and the 
availability of both construction and permanent fmancing on favorable terms. 

Further, ownership of real estate may increase our risk of direct and/or indirect liability under environmental laws that 
impose, regardless of fault, joint and several liability for the cost of remediating contamination and compensation for 
damages. In addition, changes in environmental laws or regulations or the environmental condition of real estate may 
create liabilities that did not exist at the time we became the owner of such real estate. Even in cases where we are 
indemnified against certain liabilities arising out of violations of laws and regulations, including environmental laws and 
regulations, there can be no assurance as to the financial viability of a third party to satisfy such indemnities or our ability 
to achieve enforcement of such indemnities. 

Increases in our CECL reserves have had and could continue to have an adverse· effect on our business, financial 
condition and results of operations. 

Our CECL reserves required under the Financial Accounting Standards Board, or F ASB, Accounting Standards 
Codification, or ASC, Topic 326 "Financia l Instrun1ents - Credit Losses," or ASC 326, reflect our current estimate of 
potential credit losses related to our loans' included in our consolidated balance sheets. Changes to our CECL reserves are 
recognized through net income on our consolidated statements of operations. See Notes 2 and 3 to our consolidated 
financial statements for further discussion of our CECL reserves. 

While ASC 326 does not require any particular method for determining CECL reserves, it does specify the reserves should 
be based on relevant information about past events, including historical loss experience, current portfolio and market 
conditions, and reasonable and supportable forecasts for the duration of each respective loan. Because our methodology for 
determining the CECL reserves may differ from the methodologies employed by other companies, our CECL reserves may 
not be comparable with the CECL reserves reported by other companies. In addition, other than a few narrow exceptions, 
ASC 326 requires that all financial instruments subject to the CECL model have some amount of loss reserve to reflect the 
GAAP principal underlying the CECL model that all loans, debt securities, and similar assets have some inherent risk of 
loss, regardless of credit quality, subordinate capital, or other mitigating factors. For example, during the year ended 
December 31 , 2024, we recorded an aggregate $157.0 million increase in our CECL reserves related to loans receivable 
and unfunded loan c01runitments, bringing our total CECL reserves to $746.5 million as of December 31, 2024. These 
CECL reserves reflect cerLain irnpaired loans ill our portfolio, as well as changes in our CECL reserves due to changes in 
the composition of our portfolio and macroeconomic conditions. We may be required to record further increases to our 
CECL reserves in the future, depending on the performance of our portfolio and broader market conditions, and there may 
be volatility in the level of our CECL reserves. In particular, our loans secured by office buildings have experienced higher 
levels of CECL reserves and may continue to do so if market conditions relevant to office buildings do not improve. A 
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substantial portion of our loans are secured by office space and similar commercial real estate. This sector has over the past 
few years been negatively affected by certain macroeconomic factors, such as an increased prevalence of remote work. 
Any such reserve increases are difficult to predict, but are expected to be primarily the result of incremental Joan 
impainnents resulting from changes in the specific credit quality factors of such loans and to be concentrated in our loans 
receivable with a risk rating of "4" as of December 31 , 2024. In addition, there can be no assurance that any loan 
modification or restructuring will not result in a substantial write-off of the principal of such loan, debt securities or other 
interests. If we are required to materially increase our CECL reserves for any reason, such increase could adversely affect 
our business, financial condition, and results of operations. 

Control may be limited over certain of our loans and investments. 

Our ability to manage our portfolio of loans and investments may be limited by the fom1 in which they are made. In certain 
situations, we: 

acquire investments subject to rights of senior classes, special servicers or collateral managers under intercreditor, 
servicing agreements or securitization documents; 

pledge our investments as collateral for frnancing arrangements; 

acquire only a minority and/or a non-controlling participation in an underlying investment; 

co-invest with others through partnerships, joint ventures or other entities, thereby acquiring non-controlling 
interests; or 

rely on independent third-party management or servicing with respect to the management of an asset. 

In addition, in circumstances where we originate or acquire loans relating to borrowers that are owned in whole or part by 
Blackstone-advised investment vehicles, we generally forgo all non-economic rights llllder the loan, including voting 
rights, so long as Blackstone-advised investment vehicles own such borrowers above a certain threshold. 

Therefore, we may not be able to exercise control over all aspects of our loans or investments. Such fmancial assets may 
involve risks not present in investments where senior creditors, junior creditors, servicers, third-party controlling investors 
or Blackstone-advised investment vehicles are not involved. Our rights to control the process following a borrower default 
may be subject to the rights of senior or junior creditors or servicers whose interests may not be aligned with ours. A 
partner or co-venturer may have financial difficulties resulting in a negative impact on such asset, may have economic o-r 
business interests or goals that are inconsistent with ours, or may be in a position to take action contrary to our investment 
objectives. In addition, we will generally pay all or a portion of the expenses relating to our joint ventures and we may, in 
certain circumstances, be liable for the actions of our partners or co-venturers. 

B-Notes, mezzanine loans, and other investments (such as preferretl equity) that are subordinated or otherwise junior in 
the capital structure anti that involve privately negotiatetl structures will expose us to greater risk of loss. 

We may originate or acquire B-Notes, mezzanine loans and other investments (such as preferred equity) that are 
subordinated or otherwise junior in the capital structure and that involve privately negotiated structures. To the extent we 
invest in subordinated debt or mezzanine tranches of an entity's capital structure, such investments and our remedies with 
respect thereto, including the ability to foreclose on any collateral securing such investments, will be subject to the rights of 
holders of more senior tranches in the issuer's capital structure and, to the extent applicable, contractual intercreditor, co­
lender and/or participation agreement provisions. Significant losses related to such loans or investments could adversely 
affect our results of operations and financial condition. 

As the tem1s of such loans and investments are subject to contractual relationships among lenders, co-lending agents and 
others, they can vary significantly in their structural characteristics and other risks. For example, the rights of holders of B­
Notes to control the process following a borrower default may vary from transaction to transaction. 

Like B-Notes, mezzanine loans are by their nature structurally subordinated to more senior property-level financings. If a 
borrower defaults on our mezzanine loan or on debt senior to our loan, or if the borrower is in bankruptcy, our mezzanine 
loan will be satisfied only after the property-level debt and other senior debt is paid in full. As a result, a partial loss in the 
value of the underlying collateral can result in a total loss of the value of the mezzanine loan. In addition, even if we are 
able to foreclose on the tmderlying collateral following a default on a mezzanine loan, we would be substituted for the 
defaulting borrower and, to the extent income generated on the underlying property is insufficient to meet outstanding debt 
obligations on the property, we may need to commit substantial additional capital and/or deliver a replacement guarantee 
by a creditworthy entity, which may include us, to stabilize the property and prevent additional defaults to lenders with 
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ex1stmg liens on the property. In addition, mezzanine loans may 11ave higher loan-to-value ratios than conventional 
mortgage loans, resulting in less equity in the property and increasing the risk of loss of principal. Significant losses related 
to our B-Notes and mezzanine loans would result in operating losses for us and may limit our ability to pay dividends to 
our stockholders. 

Loans on properties in transition may involve a greater risk of loss than conventional mortgage loans. 

The typical borrower in a transitional loan bas usually identified an asset that it views as undervalued, having been under­
managed and/or located in a recovering market, and is seeking relatively short-term capital to be used in an acquisition or 
rehabilitation of a property. Ifthe borrower's assessment of the asset as undervalued is inaccurate, or if the market in which 
the asset :is located fails to improve according to the borrower's projections, or if the borrower fails to sufficiently improve 
the quality of the asset's management and/or the value of the asset, the borrower may not receive a sufficient return on the 
asset to satisfy the transitional loan, and we bear the risk that we may not recover all or a portion of our investment. During 
periods in which there are decreases in demand for certain properties as a result of macroeconomic factors, reductions in 
the financial resources of tenants, and defaults by borrowers or tenants, borrowers face additional challenges in 
transitioning properties. Market downturns or other adverse macroeconomic factors may affect transitional loans in our 
portfolio more adversely than loans secured by more stabilized assets. 

In addition, borrowers usually use the proceeds of a sale or a refinancing to repay a loan, and both sales and refinancings 
are subject to tl1e broader risk that the tmderlying collateral may not be liquid and that financing may not be available on 
acceptable terms or at all. [n the event of any default under one of our loans, we bear the risk of loss of principal and non­
payment of interest and fe.es to the extent of any deficiency between the value of t11e underlying collatera I and the principal 
amount and unpaid interest of t11e loan. To tlle extent we suffer such losses with respect to our loans, it could adversely 
affect our results of operations and financial condition. 

Risks of cost overruns anrl noncompletion of renovations of properties in transition may result in significant losses. 

The renovation, refurbishment or expansion of a property in transition by a borrower involves risks of cost overruns and 
noncompletion. Estimates of the costs of improvements to bring an acquired property in transition up to standards 
established for the market position intended for that property may prove inaccurate. Inflation in the cost of labor and 
materials, as weii as global supply chain shortages or slowdowns can also create challenges for borrowers in transitioning 
properties. Other risks may include rehabilitation costs exceeding original estimates, possibly making a project 
tmeconomical, environmental risks, delays in legal and other approvals (e.g., for condominiums) and rehabilitation and 
subsequent leasing of the property not being completed on schedule. If such renovation is not completed in a timely 
manner, or if it costs more than expected, the borrower may experience a prolonged reduction of net operating income and 
may not be able to make payments on our investment on a timely basis or at all, which could result in significant losses. 

There are increasetl risks involved with our construction lending activities. 

Our construction lending activities, which include our investment in loans that fund the constmction or development of real 
estate-related assets, may expose us to increased lending risks. Construction lending may involve a higher degree of risk of 
non-payment and loss than other types of lending due to a variety of factors, including the difficulties in estimating 
construction costs and anticipating construction delays (or governmental shut-downs of construction activity) and!, 
generally, the dependency on timely, successful completion and tlle lease-up and commencement of operations post­
completion. In addition, since such loans generally entail greater risk than mortgage loans collateralized by income­
producing property, we may be required to increase our CECL reserves in the future to account for the likely increase in 
probable incurred credit losses associated with such loans. Further, as the lender und!er a construction loan, we may be 
obligated to fund all or a significant portion of the loan at one or more future dates. We may not have tl1e funds available at 
such future date(s) to meet our funding obligations under the loan. In that event, we would likely be in breach of the loan 
unless we are able to raise the ftmds from alternative sources, which we may not be able to achieve on favorable terms or at 
all. 

If a borrower fails to complete tlle construction of a project or experiences cost overruns, there could be adverse 
consequences associated with the loan, including a decline in the value of the property securing the loan. a borrower claim 
against us for failure to perform under ilie loan documents if we choose to stop funding, increased costs to the borrower 
that the borrower is unable to pay, a bankruptcy filing by the borrower, and abandorunent by the borrower of the collateral 
for Lhe loan. 
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Loans or investments involving international real estate-related assets are subject to special risks that we may not 
manage effectively, which could have a material at/verse effect on our results of opert1tions ami financial condition and 
our ability to pay dividends to our stockholders. 

We invest a material portion of our capital in assets outside the United States and may increase the percentage of our 
investments outside the United States over time. Our investments in non-domestic real estate-related assets subject us to 
certain risks associated with international investments generally, including, among others: 

currency exchange matters, including fluctuations in currency exchange rates and costs associated with conversion 
of investment principal and income from one currency into another, which may have an adverse impact on the 
valuation of our assets or income, including for purposes of our REJT requirements, regardless of any hedging 
activities we undertake, which may not be adequate; 

less developed or efficient fmancialmarkets than in the United States, which may lead to potential price volatility 
and relative illiquidity; 

the burdens of complying with international regulatory requirements, including the requirements imposed by 
exchanges on which our international affiliates list debt securities issued in connection with the financing of our 
loans or investments involving international real-estate related assets, and prohibitions that differ betw·een 
jurisdictions; 

changes in laws or clarifications to existing laws that could impact our tax treaty positions, which could adversely 
impact the returns. on our invesnnents; 

a less developed legal or regulatory environment, differences in the legal and regulatory environment or enhanced 
legal and regulatory compliance; 

political hostility to investments by foreign investors; 

higher rates of inflation; 

higher transaction costs; 

greater difficulty enforcing contractual obligations; 

fewer investor protections; 

war or other hostilities; 

certain economic and political risks, including potential exchange control regulations and restrictions on our non­
U.S. investments and repatriation of profits from investments or of capital invested, the risks of political, 
economic or social instability, the possibility of expropriation or confiscatory taxation and adverse economic and 
political developments; and 

potentially adverse tax consequences. 

If any of the foregoing risks were to materialize, they could adversely affect our results of operations and financial 
condition and our ability to pay dividends to our stockholders. 

A prolonged economic slowdown, a lengthy or severe recession, severe public health events or declining real estate 
values could impair our investments and harm our operations. 

We believe the risks associ!ated with our business will be more severe during periods of economic slowdown or recession if 
these periods are accompanied by declining real estate values. Declining real estate values will likely reduce the level of 
new mortgage and other real estate-related loan originations since borrowers often use appreciation in the value of their 
existing properties to support the purchase of or investment in additional properties. Borrowers may also be less able to pay 
principal and interest on our loans if the value of real estate weakens. Further, declining real estate values significantly 
increase the likelihood that we will incur losses on our loans in the event of default because the value of our collateral may 
be insufficient to cover its cost on the loan. Any sustained period of increased payment delinquencies, foreclosures or 
losses could adversely affect our ability to invest in, sell, and securitize loans, which would materially and adversely affect 
our results of operations, ti nancial condition, liquidity and business and our ability to pay dividends to stockholders. 

Market disruptions in a single country could cause a worsening of conditions on a regional and even global level, and 
economic problems in a single country are increasingly affecting other markets and economies. A continuation of this trend 
could result in problems itl one country adversely affecting regional and even global economic conditions and markets. For 
example, concerns about the fiscal stability and growth prospects of certain European countries in the last economic 

18 



downturn had a negative impact on most economies of the Eurozone and global markets. In addition, Russia's invasion of 
Ukraine and, more recently, conflict and rising tensions in the Middle East have disrupted energy prices and the movement 
of goods in Europe and the Middle East, which has resulted, and may continue to result, in rising energy costs and inflation 
more generally. The occturence of similar crises in the future could cause increased volatility in the economies and 
fmancial markets of countries throughout a region, or even globally. 

Additionally, global trade disruption, significant introductions of trade barriers and bilateral trade frictions, including due to 
tariffs and other changes to trade policy in the U.S. and other jurisdictions as well as war or other hostilities, together with 
any future downtums in the global economy resulting tl1erefrom, could adversely affect our performance. 
Furthermore, severe public health events, such as those caused by the COVID-19 pandemic, may occur from time to time, 
and could directly and indirectly in1pact us in material respects tl1at we are tmable to predict or control. In addition, we may 
be materially and adversely affected as a result of many related factors outside our control, including the effectiveness of 
governmental responses to a severe public health event, pandemic or epidemic, tl1e extension, amendment or withdrawal of 
any programs or initiatives established by governments and the timing and speed of economic recovery. Actions taken in 
response may contribute to significant volatility in the financial markets, resulting in increased volatility in equity prices, 
material interest rate changes, supply chain disruptions, such as simultaneous supply and demand shock to global, regional 
and national economies, and an increase in inflationary pressures. 

Long-tenn macroeconomic effects from a severe public health event, pandemic or epidemic, including from supply and 
labor shortages, workforce reductions in response to challenging economic conditions, or shifts in demand for real estate 
have had and could in the future have an adverse impact on our portfolio, which includes loans collateralized by office, 
hotel, and other asset classes that are particularly negatively impacted by such supply and labor issues. The impact of such 
long-term effects may disproportionally affect certain asset classes ru1d geographic areas. For example, many businesses 
permit employees to work from home and make use of flexible work schedules, open workplaces, videoconferences and 
teleconferences, which have had and could continue to have a longer-term impact on tlte demand for both office space and 
hotel rooms for business travel, which could adversely affect our invesnnents in assets secured by office or hotel 
properties. While we believe the principal amount of our loans are generally adequately protected by tmderlying property 
value, there can be no assurance that we will realize tl1e entire principal ammmt of certain invesnnents. For more 
information on the concentration of credit risk in our loan portfolio pr·operty type and geographic region, see Note 3 to our 
consolidated financial statements. 

Transactions denominated in foreign currencies subject us to heightened risks, including foreign currency risks and 
regulatory risks. 

We hold assets denominated in various for·eign cunencies, including, without limitation, BrWsh Pounds Sterling, Euros, 
and other cunendes, which exposes us to foreign currency risk. As a result, a change in foreign currency exchange rates 
may have an adverse impact on tl1e valuation of our assets, as well as our income ru1d cash flows. While we have not 
experienced any adverse impacts during the year ended December 31. 2024 due to our use of derivative instruments, there 
can be no assurance that we will continue to utilize such measures or that such measures will be successful. Any changes in 
foreign currency exchange rates may impact the measurement of such assets or income for the purposes of our REIT tests 
and may affect the amounts available for payment of dividends on our class A common stock. 

Our success depentls on the availability of attractive investments and our tlbility to identify, structure, consummate, 
leverage, manage and realize returns on our investments. 

Our operating results are dependent upon the availability of, as well as our ability to identify, structure, consummate, 
leverage, manage and realize returns on our investments. In general, tl1e availability of favorable invesnnent opporttmities 
and, consequently, our returns, will be affected by the level and volatility of interest rates and credit spreads, conditions in 
the financial markets, general economic conditions, tl1e demand for invesnnent opportunities and the supply of capital for 
such invesunent opportunities. There can be no assurance that we will be successful in identifying and consummating 
investments that satisfy our rate ofretum objectives or tl1at such investments, once made, will perform as anticipated. 

Real estate valuation is inherently subjective and uncertt1in, ant/ is subject to change, especially during periods of 
volatility. 

The valuation of real estate and therefore tl1e valuation of any collateral tmderlying our loans is inherently subjective due 
to, among other factors, the individual nature of each property, its location, the expected future rental revenues from that 
particular property and the valuation methodology adopted. Appraisals we obtain from third-party appraisers may be 
overstated or market values may decline, which could result in inadequate collateral for loans we make. In addition, where 
we invest in transitional or construction loans, initial valuations will assume completion of the business plan or project. As 
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a result, the valuations of the real estate assets against which we will make or acquire loans are subject to a large degree of 
uncertainty and are made on the basis of assumptions and methodologies that may not prove to be accurate, particularly in 
periods of volatility, low transaction flow or restricted debt availability in the commercial or residential real estate markets. 
Regardless of whether an appraisal is accurate at the time it is completed, all valuations are subject to change, especially 
during periods of market volatility or reduced demand for real estate, which may make it difficult to ensure loans are 
collateralized as expected across the life of the loan. See "-Loans on properties in transition will involve a greater risk of 
loss than conventional mortgage loans" and .. _ There are increased risks involved with our construction lending activities." 
The valuation of assets or loans we hold may not reflect the price at which the asset or loan is ultimately sold in the market, 
and the difference between that valuation and the ultimate sales price could be material. Valuation methodologies are 
subject to change from time to time. 

Our loans and investments may be concen"frated in terms of geograp hy, asset types, tmd sponsors, which coulll subject 
us to increased risk of loss. 

We are not required to observe specific diversification criteria, except as may be set forth in the investment guidelines 
adopted by our board of directors, which guidelines do not currently include diversification criteria. Therefore, our 
investments may at times be concentrated in certain property types that may be subject to higher risk of default or 
foreclosure, or secured by properties concentrated in a limited number of geographic locations. 

To the extent that our assets are concentrated in any one region, sponsor, or type of asset, economic and business 
downturns generally relating to such, region, sponsor, or type of asset may result in defaults on a number of our 
investments within a short time period, which could adversely affect our results of operations and financial condition. In 
addition, because of asset concentrations, even modest changes in the value of the underlying real estate assets could have a 
significant impact on the value of our investment. 

As a result of any high levels of concentratiion, any adverse economic, political or other conditions that disproportionately 
affects those geographic areas or asset classes could have a magnified adverse effect on our results of operations and 
financial condition, and the value of our stockholders' investments could vary more widely than if we invested in a more 
diverse portfolio of loans. For further information, see Note 3 to our consolidated financial statements. 

Our due diligence process for investment opportunities may not reveal all relevant information. 

Before making investments, we conduct due diligence that we deem reasonable and appropriate based on the facts and 
circumstances relevant to each potential investment. When conducting due diligence, we may be required to evaluate 
important and complex issues, including but not limited to those related to business, financial, tax, accounting, 
environmental, sustainability, legal, and regulatory and macroeconomic trends. With respect to sustainability, the nature 
and scope of our diligence will vary based on the investment, but may include a review of, among other things: energy 
management, air and water pollution, land contamination, human capital management, human rights, employee health and 
safety, accounting standards and bribery and corruption. Outside consultants, legal advisors, accountants and investment 
banks may be involved in the due diligence process in varying degrees depending on the type of potential investment. The 
due diligence investigation with respect to any investment opportunity may not reveal or highlight all relevant facts 
(including fraud) or risks that may be necessary or helpful in evaluating such investment opportunity, and we may not 
identify or foresee future developments that could have a material adverse effect on an investment. 

In addition, selecting and evaluating material sustainability factors is subjective by nature, and there is no guarantee that the 
criteria ut ilized or judgment exercised by us or a third-party sustainability specialist (if any) will reflect the beliefs, values, 
internal policies or preferred practices of any particular investor or align with the beliefs or values or preferred practices of 
other asset managers or with market trends. The materiality of sustainability risks and impacts on an individual potential 
investment or portfolio as a whole are dependent on many factors, including the relevant industry, country, asset class and 
investment style. Our loss estimates may not prove accurate, as actual results may vary from estimates. If we underestimate 
the asset-level losses relative to the price we pay for a particular investment, we may be required to recognize an 
impainnent and/or realize tiosses with respect to such investment. 

Moreover, our invesunent analyses and decisions may frequently be required to be undertaken on an expedited basis to take 
advantage of investment opportunities. In such cases, the informati011 available to us at the time of making an investment 
decision may be limited, and we may not have access to detailed infonnation regarding such investment. Further, some 
matters covered by our diligence, such as sustainability, are continuously evolving and we may not accurately or fully 
anticipate such evolution. 
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Insurance on properties underlying or securing our investments may not cover all losses. 

There are certain types of losses, generally of a catastrophic nature, such as earthquakes, floods, hurricanes, terrorism o:r 
acts of war, which may be uninsurable or not economically insurable. Inflation, changes in building codes and ordinances, 
environmental considerations and other factors also might result in insurance proceeds insufficient to repair or replace a 
property if it is damaged or destroyed. Under these circumstances, the insurance proceeds received with respect to a 
property relating to one of our investments might not be adequate to restore our economic position with respect to our 
investment. Any uninsured loss could result in the corresponding non-performance of or loss on our investment related to 
such property. 

The impact of any future terrorist attacks am/ the availability of affordable terrorism insurance expose us to certain 
risks. 

Terrorist attacks including cyber sabotage or similar attacks, the alllicipation of any such attacks, and the consequences of 
any military or other response by the United States and its allies may have an adverse impact on the global financial 
markets and the economy in general. We cannot predict the severity of the effect that any such future events would have on 
the global financial markets, the economy or our business. Any future terrorist attacks could adversely affect the credit 
quality of some of our loans and investments. Some of our loans and investments will be more susceptible to such adverse 
effects than others, particularly those secured by properties in major cities or properties that are prominent landmarks or 
public attractions. We may suffer losses as a result ofthe adverse impact of any future terrorist attacks and these losses may 
adversely impact our results of operations. 

In addition, the enactment of the Terrorism Risk Insurance Act of 2002, or TRIA, requires insurers to make terrorism 
insurance available under their property and casualty insurance policies and provides federa l compensation to insurers for 
insured losses. TRIA was reauthorized, with some adjustments to its provisions, in December 2019 for seven years through 
December 31, 2027. However, this legislation does not regulate the pricing of such insurance and there is no assurance that 
this legislation will be extended beyond 2027. The absence of affordable insurance coverage may adversely affect the 
general real estate lending market, lending volume and the market's overall liquidity and may reduce the number of 
suitable investment opportunities available to us and the pace at which we are able to make investments. If the properties 
that we invest in are unable to obtain affordable insurance coverage, the value of those investments could decline and in the 
event of an uninsured loss, we could lose all or a portion of our investment. 

The properties related to our investments may be subject to unknown Liabilities, incl1uling environmental Liabilities, tlurt 
could affect the value of these properties and liS ll result, our investments. 

Properties related to our invesnnents may be subject to unknown or unquantifiable liabilities that may adversely affect the 
value of our investments. Such defects or deficiencies may include title defects, title disputes, liens, servitudes or other 
encwnbrances on mortgaged properties. The discovery of such unknown defects, deficiencies and Liabilities could affect 
the ability of our borrowers to make payments to us or could affect our ability to foreclose and/or sell properties, which 
could adversely affect our results of operations and financial condition. 

Furthermore, to the extent we own properties, acquired through foreclosure or otherwise, we may be subject to 
environmental liabilities arising from such properties. Under various U.S. federal, state and local laws, an owner o:r 
operator of real property may become liable for the costs of removal of certain hazardous substances released on its 
property. These laws often impose liability without regard to whether the owner or operator knew of, or was responsible 
for, the release of such hazardous substances. In addition, we could be subject to similar liabilities in applicable foreign 
jurisdictions. 

The presence of hazardous substances on and/or material environmental liabilities attached to any property we own may 
adversely affect our ability to sell the property and we may incur substantial remediation costs. 

Risks associated with climate change may adversely affect our business atul financial results {Ifill damage our 
reputation. 

There has been increasing awareness of and concem about severe weather, other climate events outside of the historical 
norm and other effects of clin1ate change. Transition risks, such as government restrictions, standards or regulations 
intended to reduce greenhouse gas emissions and potential climate change impacts, are emerging and may increase in the 
future in the form of restrictions or additional requirements on the development of commercial real estate. Such restrictions 
and requirements, along with rising insurance premimns resulting from climate change, could increase our costs or require 
additional teclmology and capital investment by our borrowers, which could adversely affect our results of operations. This 
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is a particular concern in the western and northeastern United States, where some of the most extensive and stringent 
environmental laws and building construction standards in the U.S. have been enacted, and where we have properties 
securing our invesunent portfolio. In addition, new climate change-related regulations may result in enhanced disclosure 
obligations, which could materially increase our regulatory burden and compliance costs. See "-We are su~ject to evolving 
sustainability disclosure standards and expectations that expose us to numerous risks." 

Further, physical effects of climate chang·e including changes in g lobal weather patterns, rising sea levels, changing 
temperature averages or extremes and extreme weather events such as wildfires, hurricanes, droughts or floods, can also 
have an adverse impact on certain properties. As the effects of climate change increase, we expect the frequency and 
impact of weather and climate-related events and conditions to increase as well. For example, unseasonal or extreme 
weather events can have a material impact to hospitality businesses or properties. 

Some physical risk is inherent in all properties, particularly in properties in certain locations and in light of the unknown 
potential for extreme weather or other events that could occur related to climate change. 

We are subject to evolving sustainability disclosure stantlards ami expectations that expose us to numerous risks. 

In recent years, advocacy groups, government agencies and the general public have raised concerns regarding ESG, or 
sustainability, matters and increasingly regulators, customers, investors, employees and other stakeholders are focusing on 
sustainability matters and related disclosures. Such governmental, investor and societal attention to sustainability matters, 
including expanding mandatory and voluntary reporting, diligence, and disclosure on topics such as climate change, human 
capital management, labor and risk oversight, could expand the nature, scope, and <:omplexity of matters that we are 
required to manage, assess and report. 

We may also conununicate certain tmttatJVes regarding environmental, human capital management, and other 
sustainability-related matters in our SEC filings or in other disclosures. These initiatives could be difficult and expensive to 
implement, the persmmel, processes and technologies needed to implement them may not be cost effective and may not 
advance at a sufficient pace, and we may not be able to accomplish them within the timelines we rumounce or at all. We 
could, for exrunple, determine that it is not feasible or practical to implement or complete certain of such initiatives based 
on cost, timing or other considerations. Furthermore, we could be criticized for the accuracy, adequacy or completeness of 
the disclosure related to our sustainability-related policies, practices and initiatives (and progress on those initiatives), 
which disclosure may be ·based on frameworks and standards for measuring progress that are still developing, internal 
controls and processes that continue to evolve, and assumptions that are subject to chru1ge in the future. In addition, we 
could be criticized for the scope or nature of such initiatives, or for any revisions to these initiatives. Further, as part of our 
sustainability practices, we rely from time to time on third-party data, services and methodologies and such services, data 
ru1d methodologies could prove to be incomplete or inaccurate. If our or such third parties' sustainability-related data, 
processes or reporting are incomplete or inaccurate, or if we fail to achieve progress on a timely basis, or at all, we may be 
subject to enforcement action and our reputation could be adversely affected, particularly if in connection with such matters 
we were to be accused of inaccurate or misleading statements regarding ESG or sustainability-related matters, either 
because we overstate (often referred to as "greenwashing") or understate the extent to which we are engaging in 
sustainability-related practices. 

Investors and other stakeholders have become more focused on understanding how companies address a variety of 
sustainability factors. As they evaluate investment decisions, many investors look not only at company disclosures but also 
to sustainability rating systems that have been developed by third parties to allow sustainability comparisons runong 
companies. The criteria used in these ratings systems may conflict and change frequently, and we crumot predict how these 
third parties will score us, nor can we have any assurance that they score us accurate ly or other companies accurately or 
that other companies have provided them with accurate data. If our sustainability ratings, disclosures or practices do not 
meet the standards set by such investors or our stockholders, they may choose not to invest in our class A conunon stock. 
Relatedly, we risk drunage to our reputation, based on perceptions of, or reactions to, our actions in a number of areas, such 
as greenhouse gas emissions, energy mru1agement, human rights, conununity relations, workforce health and safety, and 
business ethics and transparency. Adverse incidents with respect to sustainability matters or negative sustainability ratings 
or assessments by third-party sustainability raters could impact the value of our brand, or the cost of our operations and 
relationships with investors, all of which could adversely affect our business and results of operations. 

There is regulatory interest across jurisdictions in improving transparency regarding the definition, measurement and 
disclosure ofsustainabilily factors in order to allow investors LO validate ru1d beller understand sustainability claims, and we 
are subject to changing rules and regulations promulgated by a number of governmental and self-regulatory organizations, 
including the SEC, the New York Stock Exchange and the Financial Accounting Standards Board. These rules and 
regulations continue to evolve in scope and complexity and new requirements may be created, making compliance more 
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difficult and uncertain. Further, new and emerging regulatory initiatives in the U.S., EU and U.K. related to climate change 
and other sustainability matters could adversely affect our business. 

In the U.S., the SEC adopted rules (which are currently SUQject to a stay order pending litigation) tl1at would require certain 
climate-related disclosures by us, including disclosure of financed emissions, an extensive and complex category of 
emissions that is difficult to calculate accurately and for which there is currently no agreed measurement standard or 
methodology. At the state level, in 2023 California enacted legislation that will ultimately require certain companies that (i) 
do business in California to publicly disclose their Scopes I, 2 and 3 greenhouse gas, or GHG, emissions, with third-party 
assurance of such data, and/or issue public reports on their climate-related financial risk and related mitigation measures 
and (ii) operate in California and participate in the voluntary carbon offset market or make certain claims about their 
carbon dioxide or GHG emissions to provide disclosures aroUlld such claims. Outside of the U.S., various government 
authorities have proposed or implemented carbon taxes, requirements for asset managers to integrate climate risk 
considerations in investment and risk management processes, and mandatory reporting aligned with the Taskforce on 
Climate-related Financial Disclosures (TCFD) framework for public issuers and certain asset managers and private 
companies, among other requirements. 

There has been increased regulatory focus on ESG or sustainability-related matters and the accuracy of statements made 
regarding such matters, including whether such statements are greenwashing. If we are perceived as, or accused of, 
greenwashing or understating the extent to which we are engaging in sustainability-related practices, such perception or 
accusation could damage our reputation, result in litigation or regulatory actions and adversely impact our ability to raise 
capital. 

These changing rules, regulations and stakeholder expectations have resulted in, and are likely to continue to result in, 
increased general and administrative expenses and increased management time and attention spent oomplying with or 
meeting such regulations and expectations. If we or our borrowers fail or are perceived to fail to comply with or meet 
applicable rules, regulations and stakeholder expectations, it could negatively impact our reputation and our business 
results. Further, our business could become subject to additional regulations, penalties and/or risks of regulatory scrutiny 
and enforcement in the future. Moreover, the requirements of various regulations we may become subject to aroUlld the 
world may not be consistent with each other. We cannot guarantee that our current sustainability practices will meet future 
regulatory requirements, reporting frameworks or best practices, increasing the risk of related enforcement. Compliance 
with new requirements may lead to increased management burdens and costs. 

We may be subject to lender liability claims, anti if we are held liable untler such claims, we could be subject to losses. 

In recent years, a number of judicial decisions have upheld the right of borrowers to sue lending institutions on the basis of 
various evolving legal theories, collectively termed "lender liability." Generally, lender liability is found!ed on the premise 
that a lender has either violated a duty, whether implied or contractual, of good faith and fair dealing owed to the borrower 
or has assumed a degree of control over the borrower resulting in the creation of a fiduciary duty owed to the borrower or 
its other creditors or stockholders. We cannot assure prospective investors that such claims will not arise or that we will not 
be subject to significant liability if a claim of this type did arise. 

Our investments in CMBS and CLOs and other similar structuretl finance investments, as well as those we structure, 
sponsor or arrange, pose athlitional risks, including the risks of the securitization process and the risk that the spedtd 
servicer, CT Investment Management Co., LLC, a subsidiary of Blackstone, may take actions that coultl adversely affect 
our interests. 

We have invested in, and may from time to time in the future invest in, commercial mortgage-backed securities, or CMBS, 
or collateralized loan obligations, or CLOs, and other similar securities, and our investments may consist of subordinated 
classes of securities in a structured finance investment secured by a pool of mortgages or loans. Accordingly, such 
securities may be the first or among the first to bear the loss upon a restructuring or I iquidation of the underlying collateral 
and the last to receive payment of interest and principal, with only a nominal amount of equity or other debt securities 
jw1ior to such positions. The estimated fair values of such subordinated interests tend to be much more sensitive to adverse 
economic downturns and Ullderlying borrower developments than more senior securities. A projection of an economic 
downturn, for example, could cause a decline in the price of lower credit quality CMBS or CLOs because the ability of 
borrowers to make principal and interest payments on the mortgages or loans Ullderlying such securities may be impaired. 

Subordinate interests such as the subordinated classes of securities in CMBS, CLOs and similar structured finance 
investments generally are not actively traded and are relatively illiquid investments. Volatility in CMBS and CLOs trading 
markets may cause the value of these investments to decline. In addition, if the underlying mortgage portfolio has been 
overvalued by the originator, or if the values subsequently decline and, as a result, less collateral value is available to 
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satisfy interest and principal payments and any other fees in c01mection with the trust or other conduit arrangement for such 
securities, we may incur significant losses. 

With respect to the CMBS and CLOs in which we have invested and may invest in the future, control over the related 
underlying loans will be exercised through CT Investment Management, Co., LLC, or CTIMCO, or another special 
servicer or collateral manager designated by a "directing certificateholder" or a "controlling class representative," or 
otherwise pursuant to the related securitization documents. We have in the past and may in the future acquire classes of 
CMBS or CLOs, for which we may not have the right to appoint the directing certificateholder or otherwise direct the 
special servicing or collateral management. With respect to the management and servicing of those loans, the related 
special servicer or collateral manager may take actions that could adversely affect our interests. See "-Risks Related to Our 
Financing and Hedging-We have utilized and may utilize in the future non-recourse securitizations to fmance our loans and 
investments, which may expose us to risks that could result in losses" for a discussion of additional rilsks related to our 
securitization transactions. 

Investments in non-conf orming and non-investment grade rated loans or securities involve increasell risk of loss. 

Many of our investments may not confonn to conventional loan standards applied by traditional lenders and either will not 
be rated (as is typically the case for private loans) or will be rated as non-investment grade by the rating agencies. Private 
loans often are not rated by credit rating agencies. Non-investment grade ratings typically result from the overall leverage 
of the loans, the lack of a strong operating history for the properties underlying the loans, the borrowers ' credit history, the 
underlying properties' cash flow or other factors. As a result, these investments should be expected to have a higher risk of 
default and loss than investment-grade rated assets. Any loss we incur may be significant and may ad!versely affect our 
results of operations and financial condition. There are no limits on the percentage of unrated or non-investment grade 
rated assets we may hold in our investment portfolio. 

CECL reserves are difficult to estimate. 

Our CECL reserves are evaluated on a quarterly basis. The determination of our CECL reserves requires us to make certain 
estimates and judgments, which may be difficult to determine. Our estimates and judgments are based on a number of 
factors, including projected cash flow from the collateral securing our loans, debt structure, including the availability o f 
reserves and recourse guarantees, likelihood of repayment in full at the maturity of a loan, potential for refmancing, the 
creditworthiness of borrowers and the value of the real estate and other assets serving as collateral for the repayment of 
loans and expected market discount rates for varying property types, all of which remain uncertain and are subjective. In 
determining the adequacy of our CECL reserves, we rely on our experience and our evaluation of economic conditions and 
market factors. If our assmnptions prove to be incorrect, our CECL reserves may not be sufficient to cover losses inherent 
in our loan portfolio and adjustment may be necessary to allow for different economic conditions or adverse developments 
in our loan portfolio. Consequently, a problem with one or more loans could require us to significantly increase the level of 
our CECL reserves. Our estimates and judgments may not be correct and, therefore, our results of operations and financial 
condition could be severely impacted. 

Some of our investments may be recordell at fair value and, as a result, there will be uncertainty as to the value of these 
investments. 

Some of our investments may be in the form of positions or securities that are not publicly traded, but are recorded at 
estimated fair value. The fair value of securities and other investments t11at are not publicly traded may not be readily 
determinable. We will value these investments quarterly at fair value, which may include unobservabtie inputs. Because 
such valuations are subjective, the fair value of certain of our assets may fluctuate over short periods of tin1e and our 
determinations of fair value may differ materially from the values that would have been used if a ready market for these 
securities existed. Our results of operations and financial condition could be adversely affected if our detenninations 
regarding the fair value of these investments were materially higher than the values tbat we ultimately realize upon their 
disposal. 

.Joint venture investments could be adversely affected by our lack of sole llecision-making authority, our reliance on 
joint venture partners' financial condition lmd liquidity am/ disputes between us anti our joint venture partners. 

We have made, and may in the future make, investments through joint ventures. Such joint venture investments may 
involve risks not otherwise present when we originate or acquire investments without partners, including the following: 
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we may not have exclusive control over the investment or the joint venture, which may prevent us from taking 
actions that are in our best interest and could create the potential risk of creating impasses on decisions, such as 
with respect to acquisitions or dispositions; 

joint venture agreements often restrict the transfer of a partner's interest or may otherwise restrict our ability to 
sell the interest when we desire and/or on advantageous terms; 

joint venture agreements may contain buy-sell provisions pursuant to which one partner may initiate procedures 
requiring the other partner to choose between buying the other partner's interest or selling its interest to that 
partner; 

a partner may, at any time, have economic or business interests or goals that are, or that may become, inconsistent 
with our business interests or goals, and any conflict of interest with a joint venture partner that is a Blackstone­
advised investment vehicle may not be resolved in our favor; 

a partner may fai l to fund its share of required capital contributions or may become bankrupt, which may mean 
that we and any other remaining partners generally would remain liable for the joint venture's liabilities; 

disputes between us and a partner may result in litigation or arbitration that could increase our expenses and 
prevent our Manager and our officers and directors from focusing their time and efforts on our business and could 
result in subjecting the investments owned by the joint venture to additional risk; or 

we may, in certain circumstances, be liable for the actions of a partner, and the activities of a partner could 
adversely affect our ability to qualify as a REIT or maintain our exclusion from registration under the Investment 
Company Act, even though we do not control the joint venture. 

Any of the above may subject us to liabilities in excess of those contemplated and adversely affect the value of our joint 
venture investments. 

Our investments in net leased commercial properties expose us to risks. 

We have fonned the Net Lease Joint Venture with a Blackstone-advised vehicle to invest in commercial properties subject 
to triple net leases, which exposes us to risks related to joint venture investments (see"- Joint venture investments could be 
adversely affected by our lack of sole decision-making authority, our reliance on joint venture partners' financial condition 
and liquidity and disputes between us and our joint venture partners"), investments involving Blackstone-advised vehicles 
("- We and the Blackstone Vehicles have and in the future will likely compete with or enter into transactions with existing 
and future private and public investment vehicles established and/or managed by Blackstone or its affiliates, which may 
present various conflicts of interest that restrict our ability to pursue certain investment opportunities or take other actions 
that are beneficial to our business and/or result in decisions that are not in the best interests of our stockholders") and 
investments in net lease assets. We may also make other investments in net leased commercial properties. 

Typically, net leases require the tenant to pay substantially all of the operating costs associated with the properties, such as 
insurance, real estate taxes and costs of maintaining the property, and make the tenant responsible for maintaining, 
operating and managing the property. Therefore, our net lease investments are materially dependent on the financial 
stability and ability to acl1ieve business success of our tenants, which in turn is materially dependent on a wide range of 
factor beyond their control and ours, such as changes in consumer preferences, local economic conditions and interest rate 
levels, among other macroeconomic factors. In addition, net leases typically have longer lease tenns and there can be no 
assurance contractual rental increases will result in market rates for the full term of the lease. 

Any termination of or default on a lease by any tenant would result in lost revenue from the property and could require us 
to use another source of capital to meet debt payments and other costs related to the property. If a tenant becomes bankrupt, 
our rights as a property owner will be restTicted, including by limiting the amount of unpaid rent we can collect, and the 
tenant will have additional rights, including authority to reject and terminate its lease. If a lease is terminated for any 
reason, in addition to losing revenue, we may also incur substantial costs, including capital expenditures and maintenance 
costs required for the property to be suitable for and attractive to desirable tenants. There can be no assurance we will be 
able to lease any vacant property on a timely basis, favorable terms or at all. 

We may make investments relate£/ to £lata centers which exposes us to related risks. 

The underlying real estate for certain of our investments may be data centers. Data center investments are subject to 
operating risks common to the data center industry, which include changes in tenant demands or preferences, a decline in 
the technology industry, such as a decrease in the use of mobile or web-based commerce, industry slowdowns, business 
layoffs or downsizing, relocation of businesses, increased costs of complying with existing or new government regulations 
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and other factors; a downturn in the market for data center space generally such as oversupply of or reduced demand for 
space; increased competition, including from our tenants choosing to develop their own data centers; and the rapid 
development of new technologies or the adoption of new industry standards that render our tenants' current products and 
services or our facilities obsolete or unmarketable. To the extent that any of these or other adverse conditions occur, they 
are likely to impact market rents for, and cash flows from, our data center investments, which could have a material 
adverse effect on us. 

The loss of, or changes in, our relationships with MTRCC, or of MTRCC's relationships with Fredllie Mae or Freddie 
Mac, couill adversely affect us. 

In the second quarter of 2024, we entered into our Agency Multifamily Lending Partnership, which allows our borrowers 
to access multifamily agency financing through MTRCC's Fannie Mae Delegated Underwriting and Servicing and Freddie 
Mac Optigo™ lending platforms. We are entitled to receive a portion of origination, servicing, and other fees paid under 
the programs for loans that we refer to MTRCC for origination. 

Our ability to generate revenues from our Agency Multifamily Lending Partnership depends on decisions by Fannie Mae, 
Freddie Mac and MTRCC, which are beyond our control. Our MTRCC Agency Partnership required the approval of 
Fannie Mae and Freddie Mac, and this approval can be rescinded with respect to any or all loans at any time. If that occurs, 
MTRCC will no longer be required to make the related payments to us, either prospectively, retroactively or both, as 
determined by the applicable agency. Our dght to receive any payments will also be terminated if MTRCC's status as an 
authorized lender with Frumie Mae or Freddie Mac is terminated or revoked. 

In addition, Fannie Mae or Freddie Mac may lower the price they are willing to pay MTRCC with respect to loans referred 
by us, or otherwise adversely change the material terms of applicable loans. Moreover, there can be no assurance MTRCC 
will originate any loans that we refer to them, and the number and quality of loan opportunities we are able to refer to 
MTRCC depend on a variety of factors beyond our control, including market conditions for multifamily financing 
generally and in particular with respect to Fannie Mae and Freddie Mac loans. 

We are also subject to a loss-sharing obligation with MTRCC, which requires us to panially guarantee the perfonnance of 
any loans originated by MTRCC under the Fannie Mae program with respect to which we are entitled to payments. We 
recognize a liability for these Joss-sharing obligations on our consolidated balance sheets. 

Risks Rdated to Our Finandng and Aedeing 

Our significant amount of llebt may subject us to increased risk of loss and could ad•,ersely affect our results of 
operations and financial condition. 

We currently have outstanding indebtedness and, subject to market conditions and availability, we may incur a significant 
amount of additional debt through repurchase agreements, bank credit facilities (including tem1 loans and revolving 
facilities), warehouse facil ities and structured financing arrangements, public and private debt issuances (including through 
securitizations) and derivative instnunents, in addition to transaction or asset specific funding arrangements. We have also 
issued and may in the future also issue additional debt or equity securities to fund our growth. The type and percentage of 
leverage we employ will vary depending on our available capital, our ability to obtain and access financing arrangements 
with lenders, the type of assets we are funding, whether the financing is recourse or non-recourse, debt restrictions 
contained in those financing arrangements and the lenders' and rating agencies' estimate of the stability of our investment 
portfolio's cash flow. We may significantly increase the amount of leverage we utilize at any time without approval of our 
board of directors. In addition, we may leverage individual assets at substantially higher levels. Incurring substantial debt 
could subject us to mru1y risks that, if realized, would materially and adversely affect us, including the rislk that: 

our cash flow from operations may be insufficient to make required payments of principal of and interest on our 
debt or we may fail to comply with covenants contained in our debt agreements, which, if we are unable to obtain 
amendments or waivers to such covenants from financing counterparties, is likely to result in (i) acceleration of 
such debt (and any other debt containing a cross-default or cross-acceleration provision), which we then may be 
unable to repay from internal funds or to refmance on favorable terms, or at all, (ii) our inability to borrow 
undrawn amounts under our 'financing arrangements, even if we are current in payments on borrowings under 
those arrangements, which would result in a decrease in our liquidity, ru1d/or (iii) the loss of some or all of our 
collateral assets to foreclosure or sale; 

our debt may increase our vulnerability to adverse economic and industry conditions with no assurance that 
investment yields will increase in an amount sufficient to offset the higher financing costs; 
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we may be required to dedicate a substantial portion of our cash flow from operations to payments on our debt, 
thereby reducing funds available for operations, future business opportunities, stockholder dividends or other 
purposes; and 

we may not be a'ble to refinance .any debt that matures prior to the maturity (or realization) of an underlying 
investment it was used to finance on favorable tenns or at all. 

There can be no assurance that a leveraging strategy will be successful, and such strategy may subject us to increased risk 
of loss, hann our liquidity and could adversely affect our results of operations and fmancial condition. 

Interest rate fluctuations could increase our financing costs, which could lead to a significant decrease in our results of 
operations, cash flows and the market value of our investments. 

To the extent that our financing costs are detennined by reference to floating rates, such as SOFR, SONIA or a similar 
index, the amount of such costs will depend on the level and movement of interest rates. In a period of rising interest rates, 
our interest expense on floating rate debt would increase, while any additional interest income we earn on our floating rate 
investments may be subject to caps and may not compensate for such increase in interest expense. At the same time, the 
interest income we earn on our fixed rate investments would not change, the duration and weighted average life of our 
fixed rate investments would increase and the market value of our fixed rate investments would decrease. Similarly, in a 
period of declining interest rates, our interest income on floating rate investments would decrease, while any decrease in 
the interest we are charged! on our floating rate debt may be subject to floors and may not compensate for such decrease in 
interest income and interest we are charged on our fixed rate debt would not change. Any such scenario could adversely 
affect our results of operations and financial condition. 

Our secured debt agreements impose, ami atMitional lending facilities may impose, restrictive covenants, which may 
restrict our flexibility to determine our operating policies and investment strategy. 

We borrow funds under secured debt agreements, including through master repurchase agreements, term loan facilities and 
notes, with various counterparties. The documents that govern these secured debt agreements and the related guarantees 
contain, and additional lending facilities may contain, customary affim1ative and negative covenants, including financial 
covenants that may restrict certain payments or distributions, bow we otherwise deploy capital, or our flexibility to 
determine our operating policies and investment strategy. Among other things, these agreements require us to maintain 
specified minimum levels of liquidity. As a result, we may not be able to leverage our assets as fully as we would otherwise 
choose, which could reduce our return on assets. If we are unable to meet these collateral obligations, our financial 
condition and prospects could deteriorate significantly. If we fail to meet or satisfy any of these covenants, we would be in 
default under these agreements, and our lenders could elect to declare outstanding amounts due and payable, terminate their 
commitments, require the posting of additional collateral and enforce their interests against existing collateral. We may also 
be subject to cross-default and acceleration rights in our other debt arrangements. Further, this could also make it difficult 
for us to satisfy the distribution requirements necessary to maintain our qualification as a REIT for U.S. federal income tax 
purposes. 

Our master repurchase agreements, cretlit facilities, or other financing that we may use in the future to finance our 
assets currently require, or in the future may require, us to provide a1ltlitional colloter:al or pay tlown debt. 

Our master repurchase agreements with various counterparties, any bank credit facilities (including term loans and 
revolving facilities), and additional repurchase agreements or other fmancing we may enter into in the future, involve the 
risk that the market value of the assets pledged or sold by us to the provider of the financing may decline in value, in whiclh 
case the lender or counterparty may require us to provide additional collateral or lead to margin calls that may require us to 
repay all or a portion of the funds advanced. We may not have the funds available to repay our debt at that tin1e, which 
would likely result in defaults unless we are able to raise the funds from alternative sources, including by selling assets at a 
time when we might not otherwise choose to do so and when we may not be able to do so on favorable terms or at all. 
Posting additional collateral would reduce our cash available to make other, higher yielding investments, thereby 
decreasing our return on equity. If we cannot meet these requirements, the lender or counterparty could accelerate our 
indebtedness, increase the interest rate on advanced funds and terminate our ability to borrow funds from it, which could 
materially and adversely affect our financial condition and ability to implement our investment strategy. In the case of 
repurchase transactions, if the value of the underlying security has declined as of the end of that tenn, or if we default 0111 

our obligations under the repurchase agreement, we will likely incur a loss on our repurchase transactions. 
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Our use of leverage may create a mismatch with the tlurafion and interest rate of the investments that we are financing. 

We generally structure our leverage in order to minimize the difference between the term of our investments and the 
leverage we use to financ.e such investments. In the event that our leverage is for a shorter tenn than the fmanced 
investment, we may not be able to extend or fmd appropriate replacement leverage, which would have an adverse impact 
on our liquidity and our retums. In the event that our leverage is for a longer term than the financed investment, we may 
not be able to repay such leverage or replace the financed investment with an optimal substitute or at all, which will 
negatively impact our desired leveraged returns. 

We also seek to structure our leverage such that we minimize the var iability between the interest rate of our investments 
and the interest rate of our leverage - financing floating rate investments with floating rate leverage and fixed rate 
investments with fixed rate leverage. If such leverage is not available to us from our lenders on reasonable terms, we may 
use hedging instruments in an effort to effectively create such a match. For example, in the case of fixed rate investments, 
we may finance such investments with floating rate leverage, but effectively convert all or a portion of the attendant 
leverage to fixed rate using hedging strategies. 

The success of our attempts to mitigate such risk is subject to factors outside of our control, such as the availability to us of 
fmancing and hedging options on favorable tenns, including with respect to duration and tenn matchjng. A duration 
1rusmatch may also occur when borrowers prepay their loans faster or slower than expected. The risks of a duration 
mismatch are also magnified by the potential for the extension of loans in order to maximize the likelihood and magnitude 
of their recovery value in the event the loans experience credit or performance challenges. Employment of tills asset 
management practice would effectively extend the duration of our investments, while our hedges or liabilities may have set 
maturity dates. 

Our loans and investments may be subject to fluctuations in interest rates that may not be atlequately protected, or 
protected at all, by our hedging strategies. 

Our assets may include loans with either fl.oating interest rates or fixed interest rates. Floating rate loans earn interest at 
rates that adjust from time to time (typicall.y monthly) based upon an index (typically one-month SOFR). These ·floating 
rate loans are insulated from changes in value specifically due to changes in interest rates; however, the coupons they earn 
fluctuate based upon interest rates (again, typically one-month SOFR) and, in a declining and/or low interest rate 
environment, these loans will earn lower rates of interest and this will iimpact our operating perfonnance. Fixed interest rate 
loans, however, do not have adjusting interest rates and the relative value of the fixed cash flows from these loans wil l 
decrease as prevailing interest rates rise or increase as prevailing interest rates fall, causing potentially significant changes 
in value. We may employ various hedging strategies to limit the effects of changes in interest rates (and in some cases 
credit spreads), including engaging in interest rate swaps, caps, collars, floors and other interest rate derivative products. 
We believe that no strategy can completely insulate us from the risks associated with interest rate changes and there is a 
risk that such strategies may provide no protection at all and potentially compound the impact of changes in interest rates. 
In addition, the use of derivative financial instruments such as futures, options, swaps and forward contracts may present 
significant risks, including the risk of loss of the amounts invested. These derivative financial instruments may be 
purchased on exchanges or may be individually negotiated and traded iin over-the-cOtmter markets. 

Further, other risk management strategies may not be properly designed to hedge, manage or otherwise reduce our interest 
rate risks as intended, may not be properly implemented as designed, or otherwise not effectively offset the risks we have 
identified. Further, we may not have identified, or may not even be able to identify, all the material interest rate risks we 
are exposed to, and we also may choose not to hedge, in whole or in part, any of the interest rate risks that have been 
identified. Hedging activities also involve the risk of an imperfect correlation between the hedging instrument and the 
instrument being hedged, which could result in losses both on the hedg ing transaction and on the instrument being hedged!. 
Hedging transactions also involve certain additional risks such as coumterparty risk, leverage risk, the legal enforceability 
of hedging contracts, the early repayment of hedged transactions and the risk that unanticipated and significant changes in 
interest rates may cause a significant loss of basis in the contract and a change in current period expense. We catmot make 
assurances that we will be able to enter into hedging transactions or that such hedging transactions will adequately protect 
us against the foregoing risks. 

Accounting for derivatives under GAAP may be complicated. Any fa ilure by us to meet the requirements for applying 
hedge accounting in accordance with GAAP could adversely affect om earnings. In particular, derivatives are required to 
be highly effective in offse tting changes in the value or cash flows of the hedged items (and appropriately designated and/ 
or documented as such). If it is determined that a derivative is not highly effective at hedging the designated exposure, 
hedge accounting would be discontinued and the changes in fair value of the instrument would be included in our reported 
net income. 
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Inability to access fumling could have a material adverse effect on our results of operations, financial condition and 
business. 

Our ability to fund our loans and invesnnents may be impacted by our ability to secure bank credit facilities (including term 
loans and revolving facilities), warehouse facilities and structured financing arrangements, public and private debt 
issuances (including through securitizations) and derivative instruments, in addition to transaction or asset specific funding 
arrangements and additional repurchase agreements on acceptable tenns or at all. High interest rates have increased and 
could continue to increase the cost of debt financing for the transactions we pursue. We may also rely on short-term 
financing that would be especially exposed to changes in availability. The market price for our corporate debt, and our 
ability to access debt capital markets at favorable rates will also depend on a number of other factors, including: 

the overall condition of the financial markets and global and domestic economies; 

the market's view of the quality of our assets; 

the market's perception of our growth potential; 

our current and potential future earnings and cash dividends; 

our fmancial condition, operating results and future prospects; 

any credit ratings we or our corporate debt may receive from major credit rating agencies; 

the prevailing interest rates being paid by other companies that investors consider to be comparable to us; 

the market price of our corporate debt; and 

the market price of our class A common stock. 

We may need to periodically access the capital markets to, among other things, raise cash to fund new loans and 
investments. Unfavorable economic or capital markets conditions may increase our fu11ding costs, limit our access to the 
capital markets or could result in a decision by our potential lenders not to extend credit. An inability to successfully access 
the capital markets could limit our ability to grow our business and fully execute our business strategy and could decrease 
our earnings and liquidity. In addition, any dislocation or weakness in the capital and credit markets could adversely affe.ct 
our lenders and could cause one or more of our lenders to be unwilling or unable to provide us with fmancing or to increase 
the costs of that fmancing. Furthermore, as regulatory capital requirements imposed on our lenders are increased, they may 
be required to limit, or increase the cost of, financing they provide to us. In general, this could potentially increase our 
fmancing costs and reduce our liquidity or require us to sell assets at an inoppornme time or an unfavorable price. 

Any downgrade of our or our corporate debt's credit ratings by any of the principal credit agencies may make it more 
difficult and costly for us to access capital. Additionally, the notes issued in our securitization transactions for which we are 
required to retain a portion of the credit risk, have been, and in the future may be, rated by rating agencies. There can be no 
assurances that the credit ratings of our corporate debt or the notes issued in our securitization transactions will not be 
downgraded in the future, whether as a result of deteriorating general economic conditions, failure to successfully 
implement our operating strategy or the adverse impact on our results of operations or liquidity position of any of the 
above, or otherwise. 

The cond.ition of the financial markets and prevailing interest rates have fluctuated in the past and are likely to fluctuate in 
the future. Such fluctuations could have an adverse effect on the price of our corporate debt. In addition, credit rating 
agencies continually review their ratings for the companies that they follow. If, in the future, one or more rating agencies 
were to provide a rating for us or our corporate debt, or the notes issued in our securitization transactions, and then reduce 
or withdraw their rating, the market price of such debt or notes, or of our class A common stock may be adversely affected. 

Actual events involving limited liquidity, defaults, non-performance or other adverse developments that affect financial 
institutions, transactional counterparties or other companies in the financial services industry or the financial services 
industry generally, or concerns or rumors about any events of these kinds or other similar risks, have in the past and may in 
the future lead to market-wide liquidity problems. Recent or ongoing developments in banking, such as bank closures, may 
also have other implications for broader economic and monetary policy, including interest rate policy, and may impact the 
fmancial condition of banks and other financial institutions outside of the United States. 

In addition, inflation, rapid increases in interest rates, and other similar macroeconomic trends or factors can result im 
extreme volatility in the capital and credit markets, and economic disruptions have led and may in the future lead to a 
decline in the trading value of previously issued government securities with interest rates below current market interest 
rates, which may result in additional liquidity concerns for us and/or in the broader financial services industry. 

29 



If we are unable to access funding, we may not have the funds available at such future date(s) to meet our funding 
obligations under a loan. In that event, we would likely be in breach of our agreement under such loan. We cannot make 
assurances that we will be able to obtain any additional financing on favorable tem1s or at all. 

We have utilize(/ and may continue to utilize in the future non-recourse securitizations to finance our loans and 
investments, which may expose us to risks that could result in losses. 

We have utilized and may utilize in the future, non-recourse securitizations of certain of our portfolio investments to 
generate cash for funding new loans and investments and other purposes. These transactions generally involve creating a 
special-purpose entity, contributing a pool of our assets to the entity, and selling interests in the entity on a non-recourse 
basis to purchasers (whom we would expect to be willing to accept a lower interest rate to invest in investment-grade loan 
pools). We would expect to retain all or a portion of the equity and potentially other tranches in the securitized pool of 
loans or investments. In addition, we have r·etained in the past and may in the future retain a pari passu participation in the 
securitized pool of loans. Because of the interests we retain, in particular with respect to equity or similar subordinated 
tranches, actions taken by CTIMCO or any other entity that acts as special servicer may in the future conflict with our 
interests. See "-Risks Related to Our Lending and Investment Activities-Our investments in CMBS and CLOs and other 
similar structured finance investments, as well as those we structure, sponsor or arrange, pose additional risks, including 
the risks of the securitization process and the risk that the special servicer, CTIMCO, a subsidiary of Blackstone, may take 
actions that could adversely affect our interests." 

The inability to consummate securitizations of our portfolio to finance our loans and investments on a long-term basis 
could require us to seek other forms of potentially less attractive financing or to liquidate assets at an inopportune time or 
an unfavorable price, which could adversely affect our performance and our ability to grow our business. Moreover, 
conditions in the capital markets, including volatility and disruption in the capital and credit markets which we are 
currently experiencing, may not pem1it a non-recourse securitization at any particular time or may make the issuance of 
any such securitization less attractive to us even when we do have sufficient eligible assets. We may also suffer losses if the 
value ofthe mortgage loans we acquire declines prior to securitization. Declines in the value of a mortgage loan can be due 
to, among other things, changes in interest rates and changes in the credit quality of the loan. (n addition, we may suffer a 
loss due to the incurrence of transaction costs related to executing these transactions. To the extent that we incur a loss 
executing or participating in future securitizations for the reasons described above or for other reasons, it could materially 
and adversely impact our business and financial condition. In addition, the inability to securitize our portfolio may hurt our 
performance and our ability to grow our business_ 

In addition, the securitization of our portfo[io might magnify our exposure to losses because any equity interest or other 
subordinate interest we retain in the issuing entity would be subordinate to the notes issued to investors and we would!, 
therefore, absorb all of the losses sustained with respect to a securitized pool of assets before the owners of the notes 
experience any losses. Moreover, the Dodd-Frank Wall Street Refonn and Consumer Protection Act of 2010, or Dodd­
Frank Act, contains a risk retention requirement for all asset-backed securities, which requires both public and private 
securitizers to retain not less than 5% of the credit risk of the assets collateralizing any asset-backed security issuance. 
Significant restrictions exist, and additional restrictions may be added in the future, regarding who may hold risk retention 
interests, the structure of the entities that hold risk retention interests and when and how such risk retention interests may 
be transferred. Therefore such risk retention iJlterests will generally be illiquid. As a result of the risk retention 
requirements, we have and may in the future be required to purchase and retain certain interests in a securitization into 
which we sell mortgage loans and/or when we act as issuer, may be required to sell certain interests in a securitization at 
prices below levels that such interests have historically yielded and/or may be required to enter into certain arrangements 
related to risk retention that we have not historically been required to enter i11to. Accordingly, the risk retention rules may 
increase our potential liabilities and/or reduce our potential profits in connection with securitization of mortgage loans. It is 
likely, therefore, that these risk retention rules will increase the administrative and operational costs of asset securitizations. 
In addition, a recently-adopted SEC rule concerning conflicts of interest in certain securitizatioos restricts initial 
purchasers, sponsors, and other securitization participants from enterin g into certain asset-backed securities transactions for 
a one-year period where the securitization participants are deemed to have certain conflicts of interest as defined in the rule. 
This rule could limit participation by us as a sponsor or initial investor, and/or our counterparties, in certain asset-backed 
securities transactions where a conflict as defined by the rule is deemed to exist. 

We may be subject to losses arising from current am/ future guarantees of debt am/ contingent obligations of our 
subsidiaries, joint ventures or co-i11vestments. 

We currently guarantee certain obligations. of our subsidiaries under various arrangements that provide for significant 
aggregate borrowings, and we may in the future guarantee the performance of additional subsidiaries' obligations., 
including, but not limited to, additional repurchase agreements, derivative agreements and unsecured indebtedness. We also 
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currently guarantee certain indebtedness incurred by our joint venture with Walker & Dunlop Inc. and our Net Lease Joint 
Venture and in the future may agree to guarantee other indebtedness or other obligations incurred by other joint venture or 
co-investment partners. Such guarantees may be on a joint and several basis with our joint ventures or co-investments, in 
which case we may be liable in the event such partner defaults on its guarantee obligation. The non-perfonnance of such 
obligations may cause losses to us in excess of the capital we initially may have invested or committed under such 
obligations and there is no assurance that we will have sufficient capital to cover any such losses. 

Hedging against interest rate or currency exposure may adversely ttffect our earnings, which could reduce our cash 
available for distribution tq our stockholders. 

Subject to maintaining our qualification as a REIT, we may pursue various hedging strategies to seek to reduce our 
exposure to adverse changes in interest rates and fluctuations in currencies. Our hedging activity may vary in scope based 
on the level and volatility of interest rates, exchange rates, the type of assets held and other changing market conditions. 
Interest rate and currency hedging may fail to protect or could adversely affect us because, among other things: 

interest rate, currency and/or credit hedging can be expensive and may result in us generating less net income; 

available interest rate or currency hedges may not correspond directly with the interest rate or currency risk for 
which protection is sought; 

due to a credit loss, prepayment or asset sale, the duration of the hedge may not match the duration of the related 
asset or liability; 

the amount of income that a REIT may earn from hedging transactions (other than hedging transactions that 
satisfy certain requirements of the Internal Revenue Code or that are done through a TRS (as defined below)) to 
offset interest rate losses is limited by U.S. federal income tax provisions governing REITs; 

the credit quality of the hedging counterparty owing money on the hedge may be downgraded to such an extent 
that it impairs our ability to sell or assign our side of the hedging transaction; 

the hedging colmterparty owing money in the hedging transaction may default on its obligation to pay; 

we may fail to recalculate, readjust and execute hedges in an efficient manner; and 

legal, tax and regulatory changes could occur and may adversely affect our ability to pursue our hedging strategies 
and/or increase the costs of implementing such strategies. 

Any hedging activity in which we engage may materially and adversely affect our results of operations and cash flows. 
Therefore, while we may enter into such transactions seeking to reduce risks, unanticipated changes in interest rates, credit 
spreads or currencies may result in poorer overall investment perfonnance than if we had not engaged in any such hedging 
transactions. In addition, the degree of correlation between price movements of the instrun1ents used in a hedging strategy 
and price movements in the portfolio positions or liabilities being hedged may vary materially. Moreover, for a variety of 
reasons, we may not seek to establish a perfect correlation between such hedging instruments and the portfolio positions or 
liabilities being hedged. Any such imperfect correlation may prevent us from achieving the intended hedge and expose us 
to risk of loss. 

In addition, some hedging instmments involve additional risk because they are not traded on regulated exchanges, 
guaranteed by an exchange or its clearing house, or regulated by any U.S. or foreign governmental authorities. 
Consequently, we ca1mot make assurances that a liquid secondary market will exist for hedging instruments purchased or 
sold, and we may be required to maintain a position until exercise or expiration, which could result in significant losses. In 
addition, regulatory requirements with respect to derivatives, including eligibility of counterparties, reporting, 
recordkeeping, exchange of margin, fmancial responsibility or segregation of customer funds and positions are still under 
development and could impact our hedging transactions and how we and our cmmterparty must manage such transactions. 
If we reduce our use of derivatives as a result of such regulatory requirements, our results of operations may become more 
volatile and our cash flows may become less predictable. 

We are subject to counterparty risk associated with our hetlging activities. 

As of December 31, 2024, we were party to outstanding derivative agreements with an aggregate notional value of 
$2.1 billion. We are subject to credit risk with respect to the counterparties to derivative contracts (whether a clearing 
corporation in the case of exchange-traded instruments or another third party in the case of OTC instruments). If a 
counterparty becomes bruikrupt or otherwise fails to perfonn its obligations under a derivative contract due to financial 
difficulties, we may experience significant delays in obtaining any recovery under the derivative contract in a dissolution, 
assignment for tl1e benefit of creditors, liquidation, winding-up, bankruptcy, or other analogous proceeding. In addition, if a 
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counterparty fails or refuses to meet their obligations under a derivative contract, then our efforts to mitigate risks may be 
ineffective, which may adversely affect our financial condition. In the event of the insolvency of a counterparty to a 
derivative transaction, the derivative transaction would typically be terminated at its fair market value. If we are owed this 
fair market value in the termination of the derivative transaction and its claim is tmsecured, we will be treated as a general 
creditor of such counterparty, and will not have any claim with respect to the underlying security. We may obtain only a 
limited recovery or may obtain no recovery in such circumstances. In addition, the business failure of a counterparty with 
whom we enter into a hed!ging transaction will most likely result in its default, which may result in the loss of potential 
future value and the loss of our hedge and force us to cover our commitments, if any, at the then current market price. 

If we enter into certain hedging transacti01zs or otherwise invest in certain tlerivative instruments, failure to obtain and 
maintain an exemption from being regulated as a commodity pool operator could subject us to additional regulation and 
compliance requirements which could materially adversely affect our business ant/financial com/ilion. 

Rules under the Dodd-Frank Act establish a comprehensive regulatory framework for derivative contracts commonly 
referred to as "swaps." Under this regulatory framework, mortgage real estate investment trusts, or mREITs, that trade in 
commodity interest positions (including swaps) are considered "commodity pools" and the operators of such mREITs 
would be considered "commodity pool operators," or CPOs. Absent relief, a CPO must register with the U.S. Commodity 
Futures Trading Commission, or CFTC, and become a member of the National Futures Association, or NF A, which 
requires compliance with NFA's rules and renders such CPO subject to regulation by the CFTC, including with respect to 
disclosure, reporting, recordkeeping and business conduct. We may from time to time, directly or indirectly, invest in 
instruments that meet the definition of "swap" under the Dodd-Frank Act rules, which may subject us to oversight by the 
CFTC. Our board of directors has appointed our Manager to act as our CPO in the event we are deemed a commodity pool. 

In the event that we invest in commodity interests, absent relief, our Manager would be required to register as a CPO. Our 
Manager is exempt from registration as a CPO with the CFTC pursuant to certain no-action relief for the CPO of a 
qualifying mortgage REIT (and in that regard, we intend to identify as a "mortgage REIT" for U.S. federal income tax 
purposes). In addition, our Manager may in the future claim a different exemption from registration as a CPO with the 
CFTC. Therefore, unlike a registered CPO, our Manager will not be required to provide prospective investors with a CFTC 
compliant disclosure document, nor will OUF Manager be required to provide investors with periodic account statements or 
certified annual reports that satisfy the requirements of CFTC rules applicable to registered CPOs, in connection with any 
offerings of shares. 

As an alternative to an exemption from registration, our Manager may register as a CPO with the CFTC and avail itself of 
certain disclosure, reporting and record-keeping relief under CFTC Rule 4.7. 

The CFTC has substantial enforcement power with respect to vio"Iations of the laws over which it has jurisdiction, 
including anti-fraud and anti-manipulation provisions. Among other things, the CFTC may suspend or revoke the 
registration of a person who fails to comply, prohibit such a person from trading or doing business with registered entities, 
impose civil money penalties, require restitution and seek fines or imprisonment for criminal violations. Additionally, a 
private right of action exists against those who violate the laws over which the CFTC has jurisdiction or who willfully aid!, 
abet, counsel, induce or procure a violation of those laws. In the event we fail to receive interpretive relief from the CFTC 
on this matter, are unable to claim an exemption from registration and fail to comply with the regulatory requirements of 
these new rules, we may be unable to use certain types of hedging instnunents or we may be subject to significant fines, 
penalties and other civil or governmental actions or proceedings, any of which could adversely affect our results of 
operations and fmancial condition. 

Risk.~ Related to Our Relationship with Our Manager and its Affiliates 

We depend on our Manager and its personnel for our success. We mtty not find a suitable replacement f or our Manager 
if the Management Agreement is terminated, or if key personnel cease to be employed by our Manager or Blackstone or 
otherwise become umtvailable to us. 

We are externally managed and advised by our Manager, an affiliate of Blackstone. We currently have no employees and 
all of our officers are employees of Blackstone or its affiliates. We are completely reliant on our Manager, which has 
significant discretion as to the implementation of our investment and operating policies and strategies. 

Our success depends to a significant extent upon the efforts, experience, diligence, skill, and network of business contacts 
of the officers and key personnel of our Manager and its affi liates, as well as the persons and firms our Manager retains to 
provide services on our behalf. Our Manager is managed by senior pr-ofessionals of Blackstone. These individuals oversee 
the evaluation, negotiation, execution and monitoring of our loans and other investments and financings, and t11e 
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maintenance of our qualification as a REIT and exclusion from regulation under the Investment Company Act; therefore, 
our success depends on their skills and management expertise and continued service with our Manager and its affiliates. 
Furthermore, there is significant competition among frnancial sponsors, investment banks and other real estate debt 
investors for hiring and retaining qualified iinvestment professionals and there can be no assurance that such professionals 
will continue to be associated with us, our Manager or its affiliates or that any replacements will perfonn well. 

There is no guarantee that any non-competition and non-solicitation agreements to which senior professionals of 
Blackstone are subject, together with Blackstone's other arrangements with them, will prevent them from leaving, joining 
our competitors or otherwise competing with us. In addition, there is no assurance that such agreements will be enforceable 
in all cases, particularly as states enact legislation aimed at effectively prohibiting non-competition agreements. For 
example, the U.S. Federal Trade Commission approved a rule in 2024 that generally prohibits post-employment non­
competition provisions in agreements between employers and their employees. While this rule is currently unenforceable 
due to ongoing litigation, we catmot predict with certainty whether such rules will ultimately be overturned or if a court 
will enforce any particular non-competi tion agreement to which Blackstone's senior managing directors or other key 
persmmel who provide services to us are subject if challenged. Further, legislation that would prohibit post-employment 
non-competition agreements except inlimjted circumstances has been introduced in New York. 

In addition, we can offer no assurance that our Manager will remaiJ1 our investment manager or that we will continue to 
have access to our Manager's officers and key personnel. The current term of the Management Agreement extends to 
December 19, 2025, and may be renewed for additional one-year tenns thereafter; provided, however, that our Manager 
may terminate the Management Agreement arrnually upon 180 days' prior notice. If the Management Agreement is 
terminated and no suitable replacement is found to manage us, we may not be able to achieve our investment objectives. 
Furthermore, we may incwr certaiJ1 costs in connection with a termination of the Management Agreement. 

The personnel of our Manager, as our external manager, are not reiJUiretl to tledicate a specific portion of their time to 
the management of our business. 

Neither our Manager nor any other Blackstone affiliate is obligated to dedicate any specific personnel exclusively to us, nor 
are they or their persoliliel obligated to dedicate any specific portion of their time to the mruiagemetit of our business. In 
addition, pursuant to the terms of our Management Agreement, our Manager retams, for and on our behalf and at our 
expense, the services of certain other persons and firms as our Manager deems necessary or advisable in connection wiili 
managing our operations. Certain of these providers include affi liates of Blackstone and its portfolio companies. As a 
result, we cannot provide any assurances regarding the amount of time our Manager or its affiliates will dedicate to the 
management of our business and our Manager may have conflicts in allocating its time, resources and services among our 
busilless and any other illvestment vehicles and accounts our Manager (or its pers01mel) may manage and expenses 
allocable to us may illcrease where third parties are retained to provide services to us. Each of our officers is also an 
employee of our Manager or another Blackstone affiliate, who has now or may be expected to have significant 
responsibilities for other investment vehicles currently managed by Blackstone and its affiliates. Consequently, we may not 
receive the level of support and assistance that we otherwise might receive if we were internally managed. Our Manager 
and its affiliates are not restricted from entering into other investment advisory relationships or from engaging in other 
busmess activities. 

Our Manager manages our portfolio pursuant to very broatl investment guidelines and is not required to seek the 
approval of our board of directors for each investment, financing, asset allocation or hedging tlecision made by it, which 
may result in our making riskier loans and investments and which could {l(/versely fljfect our results of operations and 
financial condition. 

Our Manager is authorized to follow very broad investment guidelines that provide it with broad discretion over 
investment, financing, asset allocation and hedging decisions. Our board of directors will periodically review our 
investment guidelines and our loan and investment portfolio but will not, and will not be required to, review and approve ill 
advance all of our proposed loans and investments or our financing, asset allocation or hedgmg decisions. In addition, in 
conducting periodic reviews, our directors rely primarily on information provided to them by our Manager or its affiliates. 
Subject to maintaining our REIT qualification and our exclusion from regulation under the Investment Company Act, our 
Manager has significant latitude within the broad investment guidelines in detennining the types of loans and investments 
it makes for us, and how such loans and investments are ftnanced or hedged, which could result in investment returns that 
are substantially below expectations or that result ill losses, which could adversely affect our results of operations and 
ftnancial condition. 
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Our Manager's fee structure may not create proper incentives or mt1y imluce our Manager and its affiliates to cause us 
to make certain loans or investments, including speculative investments, which increase the risk of our loan and 
investment portfolio. 

We pay our Manager base management fees regardless of the performance of our portfolio. Our Manager' s entitlement to 
base management fees, which is not based upon performance metrics or goals, might reduce its incentive to devote its time 
and effort to seeking loans and investments that provide attractive risk-adjusted returns for our portfolio. Because the base 
management fees are also based in part on our outstanding equity, our Manager may also be incentivized to advance 
strategies that increase our equity, and there may be circumstances where increasing our equity will not optimize the 
returns for our stockholders. Consequently, we are required to pay our Manager base management fees in a particular 
period despite experiencing a net loss or a decline in the value of our portfolio during that period. Moreover, we have in the 
past and may in the future pay our Manager's fees in shares of our class A conun on stock, which could dilute our 
stockholders' ownership. 

Our Manager also has the ability to earn incentive fees each quarter based on our earnings, which may create an incentive 
for our Manager to cause us to invest in assets with higher yield potential, which are generally riskier or more speculative, 
or sell an asset prematurely for a gain, in an effort to increase our short-term net income and thereby increase the incentive 
fees to which it is entitled. 

In addition, we are required to reimburse our Manager or its affi liates for documented costs and expenses incurred by it and 
its affiliates on our behalf, except those specifically required to be borne by our Manager under our Management 
Agreement. Accordingly, to the extent that our Manager retains other parties to provide services to us, expenses allocable 
to us will increase. If our interests and those of our Manager are not aligned, the execution of our business may not be 
successful and our results of operations could be adversely affected. 

We anti the Blackstone Vehicles have am/ in the future will likely compete with or enter into transactions with existing 
and future private and public im,estment vehicles established and/or managed by Blackstone or its affiliates, which may 
present various conflicts of interest that restrict our ability to pursue certain investment opportunities or take other 
actions that are beneficial to our business and/or result in tlecisions that are not in the best interests of our stockholders. 

We are subject to conflicts of interest arising out of our relationship with Blackstone, including our Manager and its 
affiliates. Two Blackstone employees serve on our board of directors: Timothy Johnson, the chairperson of our board of 
directors and Global Head of BREDS, and Katharine A. Keenan, our chief executive officer and Global Co-Chief 
Investment Officer of BREDS. In addition, one of our other directors, Michael B. Nash, served for periods of time prior to 
his retirement from Blackstone in 2023 as chair of BREDS and as the executive chainnan of our board of directors. Our 
chief financial officer and each of our other officers are also employees of Blackstone and/or one or more of its affiliates. 
We are managed by our Manager, a subsidiary of Blackstone. If any matter arises that Blackstone determines in its good 
faith judgment constitutes an actual and material conflict of interest, Blackstone and relevant affiliates will take the actions 
they detennine appropriate to mitigate the conflict and to act in accordance with our Management Agreement. There is no 
guarantee that the policies and procedures adopted by us, the terms and conditions of the Management Agreement or the 
policies and procedures adopted by our Manager, Blackstone and their respective affiliates, will enable us to identify, 
adequately address or mitigate these conflicts of interest in a way that is favorable to us. Some examples of conflicts of 
interest that may arise by virtue of our relationship with our Manager and Blackstone include: 

Broad and Wide-Ranging Activities. Our Manager, Blackstone and their respective affiliates engage in a broad 
spectrum of activities, including a broad range of activities relating to investments in the real estate industry, and 
have invested or committed billions of dollars in capital through various investment fimds, vehicles, REITs, 
BDCs, accounts, products and/or other similar arrangements sponsored, advised, and/or managed by Blackstone 
or its affiliates, whether currently in existence or subsequently established (in each case, inducting any related 
successor funds, altemative vehicles, supplemental capital vehicles, surge funds, over-flow funds, co-investment 
vehicles, other entities formed in connection witl1 Blackstone or its affiliates side-by-side or additional general 
partner investments with respect thereto, and portfolio companies), which we refer to as the Blackstone Vehicles. 
In the ordinary course of their business activities, our Manager, Blackstone and their respective affiliates may 
engage in activities where the interests of certain divisions of Blackstone and its affiliates, including our Manager, 
or the interests of their clients may conflict witl1 the interests of our stockholders. Certain of these affi liates or 
divisions have or may have an investment strategy similar to our investment strategy and therefore will likely 
compete with us. In particular, BREDS invests in a broad range of real estate-related debt investments via 
numerous different investment funds, managed accounts and other vehicles. 

Blackstone's Policies and Procedures. Specified policies and procedures implemented by Blackstone and its 
affiliates, including our Manager, to mitigate potential conflicts of interest and address certain regulatory 
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requirements and contractual restrictions may reduce the advantages across Blackstone's and its affiliates' various 
businesses that Blackstone expects to draw on for purposes of pursuing attractive investment opportunities. 
Because Blackstone has many different businesses, including Blackstone Capital Markets, which Blackstone 
investment teams and portfolio companies may engage to advise on and to execute debt and equity fmancings, 
Blackstone is subject to a number of actual and potential conflicts of interest, greater regulatory oversight and 
more legal and contractual restrictions than it would otherwise be subject to if it had just one line of business. In 
addressing these conflicts and regulatory, legal and contractual requirements across its various businesses, 
Blackstone has implemented certain policies and procedures (e.g., infonnation walls) that may reduce the benefits 
that Blackstone could otherwise expect to utilize for our Manager for purposes of identifying and managing our 
investments. For example, Blackstone may come into possession of material nonpublic infonnation with respect to 
companies that are clients of Blackstone or its affil iates, in which we may be considering makiing an investment. 
As a consequence, that information, which could be of benefit to us, might become restricted to those other 
businesses and otherwise be unavailable to our Manager or us, and could also restrict our Manager' s or our 
activities. Additionally, the terms of confidentiality or other agreements with or related to companies in which any 
investment vehicle of Blackstone bas or has considered making an investment or which is otherwise a client of 
Blackstone and its affiliates may restrict or otherwise limit the ability of Blackstone or its affiliates, including our 
Manager, or us to engage in businesses or activities competitive with such companies. 

Allocation of Investment Opportunities. Certain inherent conflicts of interest arise from the fact that Blackstone 
and its affiliate.s, including our Manager, provide investment management and other services both to us and to 
other persons or entities, whether or not the investment objectives or guidelines of any such other person or entity 
are similar to ours, including, without limitation, t11e sponsoring, closing and/or managing of any Blackstone 
Vehicles. The respective investment guidelines and programs of our business and certain of the Blackstone 
Vehicles overlap, in whole or in part, and where there is any such overlap, investment opportunities will be 
allocated between us and the Blackstone Vehicles in a manner that may result in fewer investment opportunities 
being allocated to us than would have otherwise been the case in the absence of such Blackstone Vehicles. In 
particular, while our prin1ary investment strategies differ from those of Blackstone's latest flagship real estate debt 
fund and potential successor funds, related separately managed accounts and certain other Blackstone Vehicles 
that may employ real estate debt strategies, or, collectively, BREDS Debt Funds, and Blackstone Real Estate 
Income Trust, or BREIT, a significant portion of tlle capital of BREDS Debt Funds and BREIT (and/or other 
Blackstone Vehicles) may nonetheless be invested in investments that would also be appropriate for us. The 
allocation methodology applied between us and one or more of the Blackstone Vehicles may result in us not 
participating (and/or not participating to the same extent) in certain investment opportunities in which we would 
have otherwise participated (and/or participated to a different extent) had the related allocations been determined 
without regard to such guidelines and/or based only on the circumstances of those particular investments. Our 
Manager, Blackstone or their respective affiliates may also give advice to Blackstone Vehicles that may differ 
from advice given to us even though their investment objectives may be the same or similar to ours. 

As a result, we will from time to time invest in real estate-related debt investments alongside certain Blackstone 
Vehicles that include a focus on real estate-related debt investments. To the extent any Blackstone Vehicles have 
investment objectives or guidelines that overlap with ours, in whole or in part, investment opportunities that fall 
within such common objectives or guidelines will generally be allocated among one or more of us and such other 
Blackstone Vehicles on a basis that our Manager and applicable Blackstone affiliates detennine to be fair and 
reasonable in their sole discretion, subject to (i) any applicable investment objectives, parameters, limitations and 
other contractual provisions applicable to us and such oilier Blackstone Vehicles, (ii) us and such other Blackstone 
Vehicles having available capital with respect thereto, and (iii) legal, tax, accmmting, regulatory and other 
considerations deemed relevant by our Manager and its affi liates (including, without limitation, the relative risk­
return profile of such investment and instrument type, the specific nature and tenns of the investment, size and 
type of the investment, readily available financing, relative investment strategies and primary investment 
mandates, portfolio diversification concerns, the investment focus, guidelines, limitations, and strategy of each 
applicable Blackstone Vehicle, co-iinvestment arrangements, the different liquidity positions and requirements in 
each applicable Blackstone Vehicle, underwritten leverage levels of a loan, portfolio concentration considerations 
(including, but not limited to, (A) allocations necessary for us. or the Blackstone Vehicles to maintain a particular 
concentration in a certain type of investment and (B) whether we or a particular Blackstone Vehicle already have 
the desired exposure to the investment, sector, industry, geographic region or markets in question), contractual 
obligations, other anticipated uses of capital, the source of the investment opportunity, credit ratings, the ability of 
a Blackstone Vehicle to employ leverage, hedging, derivatives, syndication strategies or other similar strategies in 
connection with acquiring, holding or disposing of the particular investment opportunity, and any requirements or 
other terms of any existing leverage facilities, geographic focus, remaining investment period, the credit/default 
profile of an issuer, the extent of involvement of the respective teams of investment professionals dedicated to us 
and other Blackstone Vehicles, the likelihood/immediacy of foreclosure or conversion to an equity or control 
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opportunity, and other considerations deemed relevant in good faith in their sole discretion). There is no assurance 
that any conflicts will be resolved in our favor. 

Investments in Difforent Levels or Classes o(an Issuer's Securities. We and the Blackstone Vehicles have made 
and in the future will likely make investments at different levels of an issuer's or borrower's capital structure (e.g., 
an investment by a Blackstone Vehicle in an equity, debt or mezzanine interest with respect to the same borrower 
in which we invest at a different level or vice versa) or otherwise in different classes of the same issuer's 
securities. We may make investments that are senior or junior to, or have rights and interests different from or 
adverse to, the investments made by the Blackstone Vehicles (and in certain circumstances our Manager will be 
unaware of another Blackstone Vehicle's participation, as a result of infonnation walls or otherwise). Such 
investments may conflict with the interests of such Blackstone Vehicles in related investments, and the potential 
for any such conflicts of interests may be heightened in the event of a default or restructuring of any such 
investments. Actions may be taken for the Blackstone Vehicles that are adverse to us, including with respect to the 
timing and manner of sale and actions taken in circumstances of financial distress. In addition, in connection with 
such investments, Blackstone will generally seek to implement certain procedures to mitigate conflicts of interest 
which typically il!lvolve us maintaining a non-controlling interest in any such investment and a forbearance of 
rights, including certain non-economic rights, relating to the Blackstone Vehicles, such as where Blackstone may 
cause us to decline to exercise certain control- and/or foreclosure-related rights with respect to a borrower 
(including following the vote of other third-party lenders generally or otherwise recusing ourselves with respect to 
decisions), including with respect to both normal course ongoing matters (such as consent rights with respect to 
loan modifications in intercreditor agreements) and also defaults, foreclosures, workouts, restructurings and/or 
exit opportunities, subject to certain limitations. If we recuse ourselves or are contractually prohibited from 
decision-making as described above, we will generally rely upon a third-party lender to make the decisions, and 
the third-party lender could have conflicts or otherwise make decisions that we would not have made. It is 
expected that our participation in connection with any such investments and transactions will be negotiated by 
third parties on market terms and prices. Our Management Agreement requires our Manager to keep our board of 
directors reasonably informed on a periodic basis in connection with the foregoing, including with respect to 
transactions that involve investments at different levels of an issuer' s or borrower's capital structure, as to which 
our Manager has agreed to provide our board of directors with quarterly updates. We hold investments in which 
B lackstone Vehicles have interests in the collateral securing or backing such investments or in other parts of the 
capital structure of such investments. While Blackstone will seek to resolve any conflicts in a fair and equitable 
manner with respect to conflicts resolution among the Blackstone Vehicles generally, such transactions are not 
required to be presented to our board of directors for approval, and there can be no assurance that any conflicts 
will be resolved in our favor. 

Assif{nment and Sharin~ or Limitation o(Ri~hts. We have invested and in the future will likely invest alongside 
other Blackstone Vehicles and in connection therewith have and expect to, for legal, tax, regulatory or other 
reasons which may be unrelated to us, share with or assign to such other Blackstone Vehicles certain of our rights, 
in whole or in part, or to limit our rights, i.ncluding certain control- and/or foreclosure-related rights with respect to 
such shared investments and/or otherwise agree to implement certain procedures to mitigate conflicts of interes.t 
which typically involve maintaining a non-controlling interest in any such investment and a forbearance of our 
r ights, including certain non-economic rights (including following the vote of other third-party lenders generally 
or otherwise being recused with respect to certain decisions, including with respect to both normal course ongoing 
matters (such as consent rights with respect to loan modifications in intercreditor agreements) and also defaults, 
foreclosures, workouts, restructurings and/or exit opportunities), subject to certain limitations. While it is expected 
that our participation in connection with any such investments and transactions would be negotiated by third 
parties on market terms, such investments and transactions will give rise to potential or actual conflicts of interest. 
We cannot make assurances that any such conflict will be resolved in our favor. To the extent we hold an interest 
in a loan or security that is different (including with respect to relative seniority) than those held by other 
Blackstone Vehicles (and vice versa), our Manager and its affiliates may be presented and/or may have limited or 
no rights with respect to decisions when our respective interests are in conflict. Such sharing or assignment of 
rights could make it more difficult for us to protect our interests and could give rise to a conflict (which may be 
exacerbated in the case of fmancial distress) and could result in another Blackstone Vehicle exercising such rights 
in a way that is adverse to us. 

Providing Debt Financings in connection with Assets Owned by Other Blackstone Vehicles. We have provided!, 
and in the future are likely to provide financing (i) as part ·Of the bid or acquisition by a third party to acquire 
interests in (or otherwise make an investment in the underlying assets ot) a portfolio company or borrower owned 
by one or more Blackstone Vehicles or their affiliates of assets or interests (and/or portfolios thereot) owned by a 
third party, (ii) with respect to one or more portfolio companies or borrowers in connection with a proposed 
acquisition or investment by one or more Blackstone Vehicles or affiliates relating to such portfolio companies or 
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borrowers and/or their underlying assets and/or (iii) in other transactions or in the ordinary course, with respect to 
portfolio companies or borrowers in which other Blackstone Vehicles and/or affiliates currently hold or propose to 
acquire an interest. Tltis may include making commitments to provide financing at, prior to or around the time that 
any such purchaser commits to or makes such investments. While the terms and conditions of any such debt 
commitments and related arrangements will generally be consistent with market tenns, the involvement of us and/ 
or such other Blackstone Vehicles or affiliates in such transactions may impact the market terms. For example, in 
the case of a loan extended to a Blackstone portfolio company by a financing syndicate in which we have agreed 
to participate on tenns negotiated by a third-party participant in the syndicate, it may have been necessary for the 
Blackstone portfolio company to offer better or worse terms to lenders to fully subscribe the syndicate than if we 
had not participated. In addition, any such transactions or arrangements may otherwise influence Blackstone's 
decisions with respect to the management of us and/or such other Blackstone Vehicles and/or the relevant 
Blackstone portfolio company, which will give rise to potential or actual conflicts of interests and which may 
adversely impact us. 

Obtaining Financing (rom Other Blackstone Vehicles. We may from time to time obtain financing from other 
Blackstone Vehicles. We and/or B lackstone may face conflicts of interest in connection with any borrowings or 
disputes related to such financing agreement(s) which may adversely impact us. 

Pursuit o[Di((ering Strategies. At times, the investment professionals employed by our Manager or its affiliates 
and other Blackstone Vehicles may determine that an investment opportunity may be appropriate for only some of 
the Blackstone Vehicles for which he or she exercises investment responsibility, or may decide that certain of the 
B lackstone Vehicles should take differing positions with respect to a particular security. In these cases, the 
investment professionals may place separate transactions for one or more Blackstone Vehicles which may affect 
the market price of the security or the execution of the transaction, or both, to the detriment or benefit of one or 
more other Blackstone Vehicles. For example, an investment professional may determine that it would be in the 
interest of another Blackstone Vehicles to sell a security that we hold long, potentially resulting in a decrease in 
the market value of the security held by us. 

Variation in Financial and Other Benefits. A conflict of interest arises where the financial or other benefits 
available to our Manager or its af fi liates differ among the Blackstone Vehicles that they manage. Where the 
amount or structure of our Manager' s or its affiliates' base management fee, incentive fee and/or other 
compensation differs among different Blackstone Vehicles (such as where certain funds or accounts pay higher 
base management fees, incentive fees, performance-based management fees or other fees), our Manager might be 
motivated to help certain Blackstone Vehicles over us. Similarly, the desire to maintain assets under management 
or to enhance our Manager's performance record or to derive other rewards, financial or otherwise, could 
influence our Manager in affording preferential treatment to those Blackstone Velticles that could mos.t 
significantly benefit our Manager or its affiliates. Our Manager may, for example, have an incentive to allocate 
favorable or lin1ited opportunity investments or strucnrre the timing of invesnnents to favor such other Blackstone 
Vehicles over us. Additionally, our Manager might be motivated to favor other Blackstone Vehicles in which i t 
has an ownership interest or in which Blackstone and/or its affiliates have ownership interests. Conversely, if an 
investment professional at our Manager or its affiliates does not personally hold an investment in us but holds 
investments in other Blackstone Vehicles, such investment professional's conflicts of interest with respect to us 
may be more acute. 

Underwriting. Advisorv and Other Relationships. As part of its regular business, Blackstone provides a broad 
range of underwriting, investment banking, placement agent services and other services. In connection with 
selling investments by way of a public offering, a Blackstone broker-dealer has acted and may in the future act as 
the managing underwriter or a member of the underwriting syndicate on a firm commitment basis and has 
purchased and may in the future purchase securities from us on that basis. Blackstone may retain any 
commissions, remuneration, or other profits and receive compensation from such underwriting activities, wltich 
have the potential to create conflicts of interest. Blackstone may also participate in tmderwriting syndicates from 
time to time with respect to us or portfolio companies of Blackstone Vehicles, or may otherwise be involved in the 
private placement of debt or equity securities issued by us or such portfolio companies, or otherwise in arranging 
financings with respect thereto or advising on such transactions. Subject to applicable law, Blackstone may 
receive underwriting fees, placement commissions, or other compensation with respect to such activities, which 
will not be shared with us or our stockholders. Where Blackstone serves as underwriter with respect to the 
securities of a portfolio company/entity, we or the applicable Blackstone Vehicle holding such securities may be 
subject to a " lock-up" period following the offering under applicable regulations during which time our ability to 
sell any securities that we continue to hold is restricted. This may prejuctice our ability to dispose of such 
securities at an oppornme time. 
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In the regular course of its investment banking business, Blackstone represents potential purclhasers, sellers and 
other involved parties, including corporations, flliancial buyers, management, shareholders and institutions, with 
respect to assets that are suitable for investment by us. In such case, Blackstone's client would typically require 
Blackstone to act exclusively on its behalf, thereby precluding us from acquiring such assets. Blackstone is under 
no obligation to decline any such engagement to make the investment opportunity available to us. 

Blackstone has long-term relationships with a significant number of corporations and their senior management. In 
determining whether to invest in. a particular transaction on our behalf, our Manager may consider those 
relationships (subject to its obligations tllider the Management Agreement), which may result in certain 
transactions that our Manager will not undertake on our behalf in view of such relationships. 

Service Providers. Certain of our service providers or their affiliates (including accountants, administrators, 
lenders, brokers, attorneys, consultants, title agents, loan servicing and administration providers, property 
managers, insurance providers, escrow agents and investment banking or commercial banking firms) also provide 
goods or services to or have business, personal or other relationships with Blackstone. For example, in some 
cases, Blackstone holds equity or other investments in companies or businesses that may provide products or 
services to or otherwise contract with us or other Blackstone Vehicles. In connection with any such investment, 
Blackstone or other Blackstone Vehicles (or their respective portfolio companies) may make referrals or 
introductions to other portfolio companies in an effort, in part, to increase the customer base of such companies or 
businesses, and therefore the value of the investment, or because such referrals or introductions may result in 
fmancial incentives (including additional equity ownership) and/or milestones benefitting the referring or 
introducing party that are tied or related to participation by portfolio companies. Furthennore, such introductions 
or referrals may involve the transfer of certain personnel or employees among us, Blackstone and other 
Blackstone Vehicles which may result in a termination fee or similar payments being due and payable from one 
such entity to another. We generally will not share in any fees, economics or equity accruing to Blackstone or 
other Blackstone Vehicles as a result of these relationships. In addition, we have entered and may in the future 
enter into agreements regarding group procurement (such as a group purchasing organization), benefits 
management, purchase of title and/or other insurance policies (which will from time to time be pooled and 
discOtmted due to scale) from a third party or a Blackstone affiliate, and other similar operational, administrative, 
or management related initiatives that result in conunissions, discounts or similar payments to Blackstone or its 
affiliates (including personnel), including related to a portion of the savings achieved. Such service providers may 
be sources of investment opportunities or co-investors or co111111ercial counterparties. Such relationships may 
influence our Manager in deciding whether to select such service provider. In certain circumstances, service 
providers or their affiliates may charge different rates (including below-market rates or at no cost) or have 
different arrangements for services provided to Blackstone or its affiliates as compared to services provided to us, 
which in certain circumstances may result in more favorable rates or arrangements than those payable by us. 

We, including through joint ventures, have engaged and in the future will engage certain portfolio companies 
owned by Blackstone Vehicles and other Blackstone affiliates, to provide services, including but not limited to 
management services, operational services, corporate support services, transaction support services, title agent 
services, escrow agent services, property insurance, account management, cash management, data management, 
environmental due diligence support and engineering assessments, information technology/systems support, 
reporting, legal, tax, and treasury, internal audit, loan servicing and administration services, assistance with 
reporting packages, operational services, portfolio analytics, underwriting, due diligence, surveillance monitoring, 
maturity and disposition tracking, site inspections, quality assurance reviews, capital markets and other services. 

In addition, a subsidiary of Blackstone acts as special servicer in connection with our CLO transactions, and in its 
capacity as special servicer, may be required to enforce obligations or undertake certain other actions that may 
conflict with our interests. In addition, in instances where multiple Blackstone businesses may be exploring a 
potential individual investment, certain of these service providers may choose to be engaged by other Blackstone 
affiliates rather than us. 

For more information regarding the portfolio companies owned by Blackstone Vehicles and other Blackstone 
affiliates we cmrently engage, see Note 21 to our consolidated financial statements as well as the corresponding 
Note in any fhture filings including unconsolidated financial statements we make with the SEC and the 
information required to be disclosed pursuant to Item 13. "Certain Relationships and Related Transactions, and 
Director Independence" in our definitive proxy statement with respect to our 2025 annual meeting of shareholders, 
which is incorporated by reference into this Annual Report on Form I 0-K for more details. 

In addition, certain advisors and service providers (including law finns) may temporarily provide their personnel 
to Blackstone, us or other Blackstone Vehicles or their portfolio companies pursuant to various arrangements 
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including at cost or at no cost. In certain circumstances, we may also have significant control in selecting 
individuals or dedicated teams at such advisors and service providers and in determining tl1eir compensation. 
While often we and such other Blackstone Vehicles and their portfolio companies are the benefidaries of these 
types of arrangements, Blackstone is from time to time a beneficiary of these arrangements as well, including in 
circumstances where the advisor or service provider also provides services to us in the ordinary course. Such 
personnel may provide services in respect of multiple matters, including in respect of matters related to 
B lackstone, its affiliates and/or portfolio companies and any costs of such personnel may be allocated accordingly. 

Material. Nonpublic In(Ormation. We, directly or tlrrough Blackstone, our Manager or certain of their respective 
affi liates may come into possession of material nonpublic information with respect to an issuer or borrower in 
which we have invested or may invest. Should this occur, our Manager may be restricted from buying or selling 
securities, derivatives or loans of the issuer or borrower on our behalf until such time as the infonnation becomes 
public or is no longer deemed material. Disclosure of such infonnation to the pers01mel responsible for 
management of our business may be on a need-to-know basis only, and we may not be free to act upon any such 
information. Therefore, we and/or our Manager may not have access to material nonpublic information in the 
possession of Blackstone which might be relevant to an investment decision to be made by our Manager on our 
behalf, and our Manager may initiate a transaction or purchase or sell an investment which, if such information 
had been known to it, may not have been undertaken. Due to tl1ese restrictions, our Manager may not be able to 
initiate a transaction on our behalf that it otherwise might have initiated and may not be able to purchase or sell an 
investment t11at it otl1erwise might have purchased or sold, which could negatively affe.ct our operations. 

Possible Future Activities. Our Manager and its affiliates may expand the range of services that they provide over 
time. Except as and to the extent expressly provided in our Management Agreement, our Manager and its affiliates 
will not be restricted in tl1e scope of its business or in the performance of any such services (whether now offered 
or undertaken in the future) even if such activities could give rise to conflicts of interest, and whether or not such 
conflicts are described herein. Our Manager, Blackstone and their respective afftliates continue to develop 
relationships with a significant number of companies, frnancial sponsors and their senior managers, including 
relationships with clients who may hold or may have held invesnnents similar to those intended to be made by us. 
These clients may themselves represent appropriate investment opportunities for us or may compete with us for 
investment opportunities. 

Transactions with Blackstone Vehicles. From time to time, we may enter into purchase and sale transactions with 
B lackstone Vehicles, including with respect to investments made by us in another Blackstone Vehicle. Such 
transactions will be conducted in accordance with, and subject to, the terms and conditions of the Management 
Agreement (including tile requirement t11at sales to or acquisitions of investtnents from Blackstone, any 
B lackstone Vehicle or any of their affiliates be approved in advance by a majority of our independent directors) 
and our code of business conduct and ethics and applicable laws and regulations. While our Manager will seek to 
engage in a marketed process, or otherwise benchmark the price and terms of any such transaction, there can be no 
assurance tl1at any assets sold by us to or investment made by us in another Blackstone Vehicle will not be valued 
or allocated a price that is lower than might otl1erwise have been the case if such asset or investment was acquired 
by a third party rather than another Blackstone Vehicle. 

Loan Refinancings. We have in the past and in the future may from time to time participate in investments relating 
to the refinancing of loans held by Blackstone Vehicles. In addition, Blackstone Vehicles, may participate in 
investments relating to the reftnan.cing of loans held by us. While it is expected that any such participation by 
anotl1er Blackstone Vehicle or us in connection with refmancing transactions will be at arms' length and on 
market/contract tenus, such transactions may give rise to potential or actual conflicts of interest and there can be 
no assurance that such financing will not be valued or allocated a price that is lower than might otherwise have 
been tl1e case if such financing was provided by a third party rather than another Blackstone Vehicle or us (or that 
the pricing and terms of any financing provided by anotl1er Blackstone Vehicle or us will be as favorable as tl10se 
provided by tl1ird parties). 

Other Afflliate Transactions. We have in tl1e past and in the fhture may acquire debt issued by a borrower in 
which a separate equity or another debt investment has been made by Blackstone Vehicles. In connection witlh 
investments in wl1ich we participate alongside other Blackstone Vehicles, we may from time to time share certain 
rights with such other Blackstone Vehicles relating to such investments for legal, tax, regulatory or other similar 
reasons, including, in certain instances, certain control-related rights with respect to jointly-held invesunents. 
When making any such investments, there may be conflicting interests. There can be no assurance that the return 
on our investment will be equivalent to or better than the retums obtained by Blackstone or its other affil iates. 
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Familv Relationships. Certain personnel and other professionals of Blackstone have family members or relatives 
that are actively involved in the industries and sectors in which we invest and/or have business, personal, fmancial 
or other relationships with companies in the real estate industry, which gives rise to potential or actual conflicts of 
interest. For example, such family members or relatives might be officers, directors, personnel or owners of 
companies or assets which are actual or potential investments of us or our other counterparties. Moreover, in 
certain instances, we may transact with companies that are owned by such family members or relatives or in 
respect of which such family members or relatives have other involvement. In most such circumstances, we will 
not be precluded from undertaking any of these investment activities or transactions. To the extent Blackstone 
determines appropriate, it may put in place conflict mitigation strategies with respect to a particular circumstance, 
such as internal infonnation barriers or recusal, disclosure or other steps detennined appropriate by the Manager. 
Blackstone may enter into one or more strategic relationships in certain regions or with respect to certain types of 
investments that, although intended to provide greater opportunities for us, may require us to share such 
opporttmities or otherwise limit the amount of an opportunity we can otherwise take. 

Further conflicts could arise once we and Blackstone or its affiliates have made their respective investments. For example, 
if a company goes into bankruptcy or reorganization, becomes insolvent or otherwise experiences fmamcial distress or is 
unable to meet its payment obligations or comply with covenants relating to securities held by us or by Blackstone or its 
affiliates, Blackstone or its affiliates may have an interest that conflicts with our interests or Blackstone or its affiliates may 
have information regarding the company that we do not have access to. If additional financing is necessary as a result of 
financial or other difficultiies, it may not be in our best interests to provide such additional financing. If Blackstone or its 
affiliates were to lose their respective investments as a result of such difficulties, the ability of our Manager to recommend 
actions in our best interests might be impaired. 

Termination of our Management Agreement woultl be costly. 

Termination of our Management Agreement without cause would be difficult and costly. Our independent directors review 
our Manager's perfonnance annually and the Management Agreement may be terminated each year upon the affirmative 
vote of at least two-thirds of our independent directors, based upon a determination that (i) our Manager' s performance is 
unsatisfactory and materially detrimental to us or (ii) the base rnanagement fee and incentive fee payable to our Manager 
are not fair (provided that in th.is instance, our Manager will be afforded the opportunity to renegotiate the management fee 
and incentive fees prior to tennination). We are required to provide our Manager with 180 days prior notice of any such 
tennination. Additionally, upon such a termination, or if we materially breach the Management Agreement and our 
Manager tenninates our Management Agreement, the Management Agreement provides that we will pay our Manager a 
termination fee equal to tllree times the sum of the average annual base management fee and the average annual incentive 
fee earned during the 24-montb period immediately preceding the date of tennination, calculated as of the end of the most 
recently completed fiscal quarter prior to the date of termination. These provisions increase the cost to us of tenninating the 
Management Agreement and adversely affect our ability to tenninate our Manager without cause. 

Our Manager maintains a contractual as opposed to a fttluciary relationship with us. Our Manager's liability is limited 
under our Management Agreement, and we have agreed to indemnify our Manager against certain liabilities. 

Pursuant to our Management Agreement, our Manager does not assume any responsibility other than to render the services 
called for thereunder and is not responsible for any action of our board of directors in following or declining to follow its 
advice or recommendations. Our Manager maintains a contractual as opposed to a fiduciary relationship with us. Under the 
terms of the Management Agreement, our Manager and its affiliates and their respective directors, officers, employees and 
stockholders are not liable to us, our directors, our stockholders or any subsidiary of ours, or their directors, officers, 
employees or stockholders for any acts or omissions performed in accordance with and pursuant to the Management 
Agreement, except by reason of acts or omissions constituting bad faith, willful misconduct, gross negligence or reckless 
disregard of their duties under the Management Agreement. We have agreed to inderrmify our Manager and its affiliates 
and their respective directors, officers, employees and stockholders with respect to all expenses, losses, damages, liabilities, 
demands, charges and claims arising from acts or omissions of our Manager not constituting bad faith, willful misconduct, 
gross negligence or reckless disregard of duties, performed or not performed in good faith in accordance with and pursuant 
to the Management Agreement. As a result, we could experience poor performance or losses for which our Manager would 
not be liable. 

We do not own the Blackstone or BXMT name, but we may use it as ptlrt of our corporate name pursuant to a 
trademark license agreement with an affiliate of Blackstone. Use of the name by other parties or the termination of our 
trademark license agreement may harm our business. 

We have entered into a trademark license agreement with an affil iate of Blackstone pursuant to which it bas granted us a 
fully paid-up, royalty-free, non-exclusive, non-transferable license to use the names "Blackstone Mortgage Trust, Inc." and 
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"BXMT." Under this agreement, we have a right to use these names for so long as our Manager (or another affi liate of 
Blackstone that serves as the licensor) serv·es as our Manager (or another managing entity) and our Manager remains an 
affiliate of the licensor under the trademark license agreement. The trademark license agreement may also be earlier 
terminated by either party as a result of certain breaches or for convenience upon 90 days' prior written notice; provided 
that upon notification of such termination by us, the licensor may elect to effect tennination of the trademark license 
agreement immediately at any time after 30 days from the date of such notification. The licensor and its affiliates, such as 
Blackstone, will retain the right to continue using the "Blackstone" and "BXMT" names. We will further be unable to 
preclude the licensor from licensing or transferring the ownership of the "Blackstone" or "BXMT" names to third parties, 
some of whom may compete with us. Consequently, we will be tmable to prevent any damage to goodwill that may occm 
as a result of the activities of the licensor, Blackstone or others. Furthermore, in the event that the trademark license 
agreement is terminated, we would be required to, among other things, change our name and NYSE ticker symbol. Any of 
these events could dismpt our recognition in the marketplace, damage any goodwill we may have generated and otherwise 
harm our business. 

Risk..; Related to Our Company 

Our investment strategy or guitlelines, asset allocation anti financing strategy may be changed without stockholder 
consent. 

Our Manager is authorized to follow broad investment guidelines that have been approved by our board of directors. Those 
investment guidelines, as well as our financing strategy or hedging policies with respect to invesnnents, originations, 
acquisitions, growth, operations, indebtedness, capitalization and dividends, have been in the past and may in the future be 
changed at any time witl1out notice to, or the consent of, our stockholders. This could result in an invesnnent portfolio with 
a different risk profile. A change in our investment strategy may increase our exposure to interest rate risk, default risk and 
real estate market fluctuations. Furthermore, a change in our asset allocation could result in our making investments in 
asset categories different from those described in this report. These changes could adversely affect our results of operations 
and financial condition. 

We must manage our portfolio so that we do not become an investment comptmy that is subject to regulation umler the 
Investment Company Act. 

We conduct our operations so that we ar·e not required to register as an investment company under the Investment 
Company Act. Under Section 3(a)(l)(C) of the Investment Company Act, a company is deemed to be an investment 
company if it is engaged, or proposes to engage, in the business of investing, reinvesting, owning, holding or trading in 
securities and owns or proposes to acquire " investment securities" having a value exceeding 40% of the value of its total 
assets (exclusive of U.S. government securities and cash items) on an unconsolidated basis. "Investment securities" exclude 
(A) U.S. government securities, (B) securities issued by employees' securities companies and (C) securities issued by 
majority-owned subsidiaries which (i) are not investment companies and (ii) are not relying on the exception from the 
definition of investment company under Section 3(c)(l) or 3(c)(7) of the Investment Company Act. We conduct our 
operations so that we will not fall within the defmition of investment company tmder Section 3(a)(l)(C) of ilie lnvesnnent 
Company Act, since less than 40% of our total assets (exclusive of U.S. government securities and cash items) on an 
unconsolidated basis will consist of "investment securities." 

To avoid the need to register as an investment company, the securities issued to us by any wholly owned or majority­
owned subsidiaries that are excluded from the definition of invesnnent company under Section 3(c)(l) or Section 3(c)(7) of 
the Investment Company Act, together with any other investment securities we may own, may not have a value in excess of 
40% of the value of our total assets (exclusive of U.S. government securities and cash items) on an tmconsolidated basis. 
While we monitor our holdings to ensure ongoing compliance with tltis test, there can be no assurance that we will be able 
to avoid the need to register as an investment company. This test limits the types of businesses in which we may engage 
through our subsidiaries. In addition, the assets we and our subsidiaries may originate or acquire are limited by the 
provisions of the Investment Company Act and the mles and regulations promulgated under the Investment Company Act, 
which may adversely affect our business. 

We hold our assets primarily through direct or indirect wholly owned or majority-owned subsidiaries, certain of which are 
excluded from tl1e definition of investment company pursuant to Section 3(c)(5)(C) oftl1e Invesnnent Company Act, which 
provides an exclusion for companies engaged primarily in acquiring mortgages and ot11er liens on or interests in real estate. 
In order to qualify for this exclusion, such subsidiaries must maintain, on the basis of positions taken by the SEC's 
Division oflnvestment Management, or the Division, in interpretive and no-action letters, a minimum of 55% of ilie value 
of their total assets in real property, mortgage loans and certain mezzanine loans and other assets that the Division in 
various no-action letters and other guidance has determined are the functional equivalent of liens on or interests in real 
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estate, which we refer to as QualifYing Interests, and a minimum of 80% in Qualifying Interests and real estate-related 
assets. In the absence of SEC or Division guidance that supports the treatment of other investments as QualifYing Interests, 
we will treat those other investments appropriately as real estate-related assets or miscellaneous assets depending on the 
circumstances. With respect to our subsidiaries that maintain this exclusion or another exclusion or exemption under the 
Investment Company Act (other than Section 3(c)(l) or Section 3(c)(7) thereof), our interests in these subsidiaries do not 
and will not constitute " investment securities." 

To the extent that the SEC or its staff provides new specific guidance regarding any of the matters bearing upon the 
requirements of Section 3(c)(5)(C) of the Investment Company Act, we may be required to adjust our strategy accordingly. 
Any additional guidance from the SEC or its staff could further inhibit our ability to pursue the strategies we have chosen. 
Because registration as an investment company would significantly affect our ability to engage in certain transactions or be 
structured in the manner we currently are, we intend to conduct om business so that we will continue to satisfy the 
requirements to avoid regulation as an investment company. As a consequence of our seeking to maintain our exclusion 
from registration under the Investment Company Act on an ongoing basis, we and/or our subsidiaries may be restricted 
from making certain investments or may structure investments in a manner that would be less advantageous to us than 
would be the case in the absence of such requirements. In particular, a change in the value of any of our assets could 
negatively affect our ability to maintain our exclusion from registration under the Investment Company Act and cause the 
need for a restmcturing of our investment portfolio. For exan1ple, these restrictions may limit our and our subsidiaries' 
ability to invest directly in mortgage-backed securities that represent less than the entire ownership in a pool of senior 
loans, debt and equity tranches of securitizations and certain asset-backed securities, non-controlling equity interests in real 
estate companies or in assets not related to real estate; however, we and our subsidiaries may invest in such securities to a 
certain extent. In addition, seeking to maintain our exclusion from registration under the Investment Company Act may 
cause us and/or our subsidiaries to acquire or hold additional assets that we might not otherwise have acquired or held or 
dispose of investments that we and/or our subsidiaries might not have otherwise disposed of, which could result in higher 
costs or lower proceeds to us than we would have paid or received if we were not seeking to comply with suclh 
requirements. Thus, maintaining our exclusion from registration under tl1e lnvesunent Company Act may hinder our ability 
to operate solely on the basis of maximizing profits. 

There can be no assurance that we and our subsidiaries will be able to successfully maintain our exclusion from registration 
under the Investment Company Act. If it were established that we were an unregistered investment company, there would 
be a risk that we would be subject to monetary penalties and injunctive relief in an action brought by the SEC, that we 
would be unable to enforce contracts with third parties, that third parties could seek to obtain rescission of transactions 
trndertaken during the period it was established that we were an unregistered invesUnent company, and that we would be 
subject to limitations on corporate leverage that would have an adverse impact on our investment returns. In order to 
comply with provisions that allow us to avoid the consequences of registration under the Investment Company Act, we 
may need to forego otherwise attractive opportunities and limit tl1e manner in which we conduct our operations. Therefore, 
compliance with such provisions may hinder our ability to operate solely on tl1e basis of maximizing profits. If we were 
required to register as an investment company under the Investment Company Act, we would become subject to substantial 
regulation with respect to our capital structure (including our ability to use borrowings), management, operations, 
transactions with affiliated persons (as defined in the Investment Company Act) and portfolio composition, including 
disclosure requirements and restrictions with respect to diversificat ion and industry concentration and other matters. 
Compliance with the Investment Company Act would, accordingly, limit our ability to make certain investments and 
require us to significantly restructure our operations and investment objectives, which could materially adversely affect our 
stock price, perfonnance and ability to pay dividends to our stockholders. 

Rapid changes in the values of our other real estate-relalell investments may make it more difficult for us to maintain 
our qualification as a REIT or exclusion from regulation umler the Investment Company Act. 

If the market value or income potential of real estate-related investments declines, we may need to increase our real estate 
investments and income and/or liquidate our non-qualifYing assets in order to maintain our REIT qualification or exclusion 
from Invesunent Company Act regulation. If the decline in real estate asset values and/or income occurs quickly, this may 
be especially difficult to accomplish. This difficulty may be exacerbated by the illiquid nan1re of any non-qualifying assets 
that we may own. We may have to make investment decisions that we otherwise would not make absent the REIT 
qualification and Investment Company Act considerations. 

Changes in laws or regulations governing our operations, changes in the interpretation thereof or newly enacted laws 
or regulations and any failure by us to comply with these laws or regulations, could require changes to certain of our 
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business p ractices, negatively impact our operations, cash flow or financial comlition, impose adtlitional costs on us, 
subject us to increased competition or otherwise adllersely aff ect our business. 

The laws and regulations governing our operations, as well as their interpretation, may change from time to time, and new 
laws and regulations may be enacted. Accordingly, any change in these laws or regulations, changes in their interpretation, 
or newly enacted laws or regulations and any fai lure by us to comply with these laws or regulations, could require changes 
to certain of our business practices, negatively impact our operations, cash flow or financial condition, impose additional 
costs on us or otherwise adversely affect our business. Certain regulations enacted in the E.U., including without limitatiom 
the Market Abuse Regulation and the Securitization Regulation, impose additional compliance costs on us and may 
increase our financing costs. Furthem1ore, if regulatory capital requirements-whether under the Dodd-Frank Act, Basel HI 
(i.e., the framework for a comprehensive set of capital and liquidity standards for internationally active banking 
organizatjons, which was adopted in June 2011 by the Basel Committee on Banking Supervision, an international body 
comprised of senior representatives of bank supervisory authorities and central banks from 27 countries, including the 
United States) or other regulatory action-are imposed on private lenders that provide us with funds, or were to be imposed 
on us, they or we may be required to limit, or increase the cost of, financing they provide to us or that we provide to others. 
Among other things, this could potentially increase our financing costs, reduce our ability to originate or acquire loans and 
reduce our liquidity or require us to sell assets at an inopportune time or an unfavorable price. 

Various laws and regulations currently exist that restrict the investment activities of banks and certain other fmancial 
institutions but do not apply to us, which we believe creates opportunities for us to participate in certain investments that 
are not available to these more regulated institutions. However, in 2018, President Trump signed into law a bill easing the 
regulation and oversight of certain banks under the Dodd-Frank Act. Efforts by the current administration or future 
administrations could have further impacts on our industry if previously enacted laws are amended or if new legislative or 
regulatory reforms are adopted. In addition, the recent change in administration has led and will continue to lead to 
leadership changes at a number of U.S. federal regulatory agencies with oversight over t he U.S. financial services industry. 
Such changes, which would also occur in com1ection with any future change in administration, create uncertainty with 
respect to such agencies' ongoing policy priorities and could lead to increased regulatory enforcement activity in the 
financial services industry. Any changes or reforms may impose additional costs on our current or future investments, 
require the attention of senior management or result in other limitations on our business or invesunents. We are unable to 
predict at this time the likelihood or effect of any such changes or reforms. 

Over the last several years, there also bas been an increase in regulatory attention to the extension of credit outside of the 
traditional banking sector, raising the possibility that some portion of the non-bank financial sector will be subject to new 
regulation. While it cannot be known at this time whether any regulation will be implemented or what form it will take, 
increased. regulation of non-bank credit extension could negatively impact our operations, cash flows or financial conditiolll, 
impose additional costs on us, intensify the regulatory supervision of us or otherwise adversely affect our business. 

In addition, the Iran Threat Reduction and Syria Human Rights Act of2012, or ITRA, expands the scope of U.S. sanctions 
against Iran and Syria. In particular, Section 219 of the ITRA amended the Exchange Act to require companies subject to 
SEC reporting obligations under Section 13 of the Exchange Act to disclose in their periodic reports specified dealings or 
transactions involving Iran or other individuals and entities targeted by certain sanctions promulgated by the Office of 
Foreign Assets Control of the U.S. Department of the Treasury, or Treasury, engaged in by the reporting company or any 
of its affiliates during the period covered by the relevant periodic report. These companies are required to separately file 
with the SEC a notice that such activities have been disclosed in the relevant periodic reports, and the SEC is required to 
post this notice of disclosure on its website and send the report to the U.S. President and certain U.S. Congressional 
committees. The U.S. President thereafter is required to initiate an investigation and, within 180 days of initiating such an 
investigation with respect to certain disclosed activities, to determine whether sanctions should be imposed. Disclosure of 
such activity, even if such activity is not subject to sanctions under applicable law, and any sanctions actually imposed on 
us or our affiliates as a result of these activities, could hann our reputation and have a negative in1pact on our business. 
Beginning in February 2022, the United States and other countries began imposing meaningful sanctions targeting Russia 
as a result of actions taken by Russia in Ukraine. We are required to comply with these and potentially additional sanctions 
imposed by the United States and by other countries, for which the full costs, burdens, and limitations on our business and 
prospects are currently unknown. 

State and f oreign licensing requirements will cause us to incur expenses and our f ailure to be properly licensetl may 
hliVe ll millerialadverse effect on us and our operations. 

Non-bank companies are generally required to hold licenses in a number of U.S. states and foreign jurisdictions to conduct 
lending activities. These licensing statutes vary from jurisdiction to jurisdiction and prescribe or impose various 
recordkeeping requirements; restrictions on loan origination and servicing practices, including limits on finance charges 
and the type, amount and mrumer of charging fees; disclosure requirements; requirements t11at licensees submit to periodic 
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examination; surety bond and mmtmum specified net worth requirements; periodic financial reporting requirements.; 
notification requirements for changes in principal officers, stock ownership or corporate control; restrictions on advertising; 
and requirements that Joan forms be submitted for review. Obtaining and maintaining licenses will cause us to incur 
expenses and failure to be properly licensed under such laws or otherwise may have a material adverse effect on us and om 
operations. 

Actions of the U.S. government, including the U.S. Congress, Fetleral Reserve Board, Treasury and other governmenta1 
am/ regulatory bodies, to stabilize or reform the financial markets, or market response to those actions, may not achieve 
the intent/ell effect and may adversely affect our business. 

In July 2010, the Dodd-Frank Act was signed into law, which imposes significant investment restrictions and capital 
requirements on banking entities and other organizations that are significant to U.S. financial stability. For instance, the so­
called "Volcker Rule" provisions of the Dodd-Frank Act impose significant restrictions on the proprietary trading activities 
of banking entities and on their ability to sponsor or invest in private equity and hedge funds. It also directs the applicable 
federal regulatory agencies to subject, by rule, nonbank financial companies that have been designated as "systemically 
important" by the Financial Stability Oversight Council, or FSOC, to increased capital requirements and quantitative limits 
for engaging in such activities, as well as consolidated supervision by the Federal Reserve Board. In November 2023 , 
FSOC adopted amendments to its guidance regarding procedures for designating nonbank financial companies as 
systemically important financial institutions, or SIFis, which eliminated FSOC's prioritization of an "activities-based" 
approach under FSOC's prior guidance for identifying, assessing and addressing potential risks to financial stability. The 
elimination of an "activities-based" approach over designation of an individual firm as a nonbank SIFI under the 
amendments to the FSOC's nonbank SIFI designation guidance adopted in November 2023 may increase the likelihood of 
FSOC designating one or more firms as a nonbank SIFT. If we were to be designated as a STFJ, or if any of our business 
activities were to be identified by the FSOC or any other regulatory agency as warranting enhanced regulation or 
supervision by certain regulators, we could be subject to significantly increased levels of regulation, which includes, 
without limitation, a requirement to adopt heightened standards relating to capital, leverage, liquidity, risk management, 
credit exposure reporting and concentration limits, restrictions on acquisitions and being subject to rumual stress tests by 
the Federal Reserve. 

The Dodd-Frank Act also reformed the asset-backed securitization market (including the mortgage-backed securities 
market) by requiring the retention of a portion of the credit risk inherent in the pool of securitized assets and by imposing 
additional registration and disclosure requirements. Under the final credit risk retention rules issued in October 2014 by 
five federal banking ai1d housing agencies and the SEC, which have since become effective with respect to all asset classes., 
sponsors of asset-backed securities are generally required to retain at least 5% of the credit risk relating to the assets that 
underlie such asset-backed securities. These rules could restrict credit availability ru1d could negatively affect the tenns and 
availability of credit to fund our investments. See "-Risks Related to Our Financing and Hedging-We have utilized and 
may utilize in the future non-recourse securitizations to finru1ce our loai1s and investments, which may expose us to risks 
that could result in losses." While the full impact of the Dodd-Frank Act Cailllot be fully assessed, the Dodd-Frank Act's 
extensive requirements may have a significant effect on the financial markets and may affect the availability or tenns of 
frnancing from our lender counterparties ailid the availability or terms of mortgage-backed securities, which may, in tum, 
have an adverse effect on our business. 

On December 16, 2015, the CFTC published a final rule governing margin requirements for uncleared swaps entered into 
by registered swap dealers and major swap participants who are not supervised by the Federal Reserve Board, the Office of 
the Comptroller of the Currency, the Federal Deposit Insurance Corporation, the Farm Credit Administration and the 
Federal Housing Finance Agency, which we refer to collectively as the Prudential Regulators, referred to as "covered swap 
entities," and such rule was amended on November 19, 2018. The final rule generally requires covered swap entities., 
subject to certain thresholds and exemptions, to collect and post margin in respect of uncleared swap transactions with 
other covered swap entities and financial end-users. In particular, the final rule requires covered swap ent ities and financial 
end-users having "material swaps exposure," defined as an average aggregate daily notional a111ount of uncleared swaps 
exceeding a certain specified a111ount, to collect and/or post (as applicable) a minimwn a111ount of " initial margin" in 
respect of each uncleared swap; the specifi,ed a111ounts for material swaps exposure differ subject to a phase-in schedule 
until September 1, 2020, when the average aggregate daily notional ammmt will thenceforth be $8 billion as calculated 
from June, July and August of the previous calendar year. On November 9, 2020, the CFTC published a final rule 
extending the last implementation phase of its initial margin requirements for Wlcleared swaps from September 1, 2021 to 
September 1, 2022. In addition, the final rule requires covered swap entities entering into uncleared swaps with other 
covered swap entities or financial-end users, regardless of swaps exposure, to post and/or collect (as applicable) " variation 
margin" in reflection of changes in the mark-to-market value of an uncleared swap since the swap was executed or the last 
time such margin was exchanged. The CFTC final rule is broadly consistent with a similar rule requiring the exchange of 
initial and variation margin adopted by the Prudential Regulators in October 2015, as an1ended, which applies to registered 
swap dealers, major swap participants, security-based swap dealers and major security-based swap participants that are 
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supervised by one or more of the Prudential Regulators, as well as the final rule adopted by the SEC in June 2019, as 
amended, which applies to security-based swap dealers and major security-based swap participants that are not supervised 
by one or more of the Prudential Regulators. These rules on margin requirements for uncleared swaps could adversely 
affect our business, including our ability to enter such swaps or our available liquidity. 

The current regulatory environment may be impacted by future legislative developments, such as amendments to key 
provisions of the Dodd-Frank Act, including provisions setting fortll capital and risk retention requirements. Financial 
services regulation, including regulations applicable to us, has increased significantly in recent years, and may in the future 
be subject to further enhanced governmental scrutiny and/or increased regulation, including resulting from changes in U.S. 
executive administration or Congressional leadership. Although we cannot predict the likelihood, nature or extent of 
government regulation that may arise from future legislation or administrative action in the United States or any other 
jurisdiction, changes to legal rules and regulations, or interpretation or enforcement of them, could have a negative 
financial effect on our business. 

Changes in U.S. federal policy, including tax policies, and at regulatory agencies occur over time through policy and 
personnel changes following elections, which lead to changes involviing the level of oversight and focus on the financial 
services industry or the tax rates paid by corporate entities. We cannot predict the ultimate impact of the foregoing on us, 
our business and investments, or the real estate industry generally, and any prolonged uncertainty could also have an 
adverse impact on us and our investment objectives. Future changes may adversely affect our operating environment and 
therefore our business, operating costs, financial condition and results of operations. Further, an extended federal 
government shutdown resulting from failing to pass budget appropriations, adopt continuing funding resolutions, or raise 
the debt ceiling, and other budgetary decisions limiting or delaying deferral government spending, may negatively impact 
U.S. or global economic conditions, including corporate and consumer spending, and liquidity of capital markets. 

We depeml on our Manager and its affiliates to develop appropriate systems and procedures to control operational risk. 

Operational risks arising from mistakes made in the confinnation or settlement of transactions, from transactions not being 
properly ibooked, evaluated or accounted for or other similar disruption in our operations may cause us to suffer financial 
losses, the disruption of our business, liability to lllird parties, regulatory intervention or damage to our reputation. We 
depend on our Manager and its affiliates to develop the appropriate systems and procedures to control operational risk. We 
rely heavily on our financial, accounting and other data processing systems. The ability of our systems to accommodate 
transactions could also constrain our ability to properly manage our portfolio. Generally, our Manager will not be liable for 
losses incurred due to the occurrence of any such errors_ 

CyberseCllrity risks and data protection coultl result in the loss of tlata, interruptions in our business, tlamage to our 
reputation, and subject us to regulatory actions, increased costs and financial losses, each of which could have a 
material t1dverse effect on our business and results of operations. 

Our operations are highly dependent on our information systems and teclmology, and we rely heavily on our and 
Blackstone's fmancial, accounting, treasury, communications and other data processing systems. Such systems may fail to 
operate properly or become disabled as a result of tampering or a breach of the network security systems or otherwise. In 
addition, such systems are from time to time subject to cyberattacks which are continually evolving and may increase in 
sophistication and frequency in the future. Attacks on Blackstone and its affiliates and their portfolio companies' and 
service providers' systems could involve, and in some instances have in the past involved, attempts that are intended to 
obtain unauthorized access to our proprietary information or personal identifying information of our stockholders, destroy 
data or disable, degrade or sabotage our systems, or divert or otherwise steal funds, including through the introduction of 
"phishing" attempts and other forms of social engineering, ransom ware attacks, cyber extortion, computer viruses and other 
malicious code. 

Cybersecurity incidents and cyber-attacks, denial of service attacks, ransomware attacks, and social engineering attempts 
(including business email compromise attacks) have been occurring globally at a more frequent and severe level and will 
likely continue to increase in frequency in the future (including as a consequence of the COVID-19 pandemic and the 
increased frequency of virtual working arrangements). There have been a number of recent highly publicized cases 
involving the dissemination, theft and destruction of corporate information or other assets, as a result of a failure to follow 
procedures by employees or contractors or as a result of actions by a variety of third parties, including nation state actors 
and terrorist or criminal organizations. Blackstone, we and our service providers and other market participants increasingly 
depend on complex infonnation technology and cotmnunications systems to conduct business functions, and their 
operations rely on the secure access to, and processing, storage and transmission of confidential and other infonnation in 
their systems and those of their respective third-party service providers. These information, technology and 
communications systems are subject to a number of different threats or risks that could adversely affect Blackstone or us. 
For example, the information and technology systems as well as those of Blackstone, its portfolio companies and other 
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related parties, such as service providers, may be vulnerable to damage or interruption from cybersecurity breaches, 
computer viruses or other malicious code, network failures, computer and telecommunication failures, infiltration by 
unauthorized persons and other security breaches, usage errors by their respective professionals or service providers, 
power, communications or other service outages and catastrophic events such as fires, tornadoes, floods, hurricanes and 
earthquakes. Cyberauacks, ransomware and other security threats could originate from a wide variety of external sources, 
including cyber criminals, nation state hackers, hacktivists and other outside parties. Cyberattacks and other security threats 
could also originate from tlhe malicious or accidental acts of insiders. 

There has been an increase in the frequency and sophistication of the cyber and security threats Blackstone faces, with 
attacks ranging from those common to businesses generally to those that are more advanced and persistent, which may 
target Blackstone because Blackstone holds a significant amount of confidential and sensitive infonnation about its and our 
investors, its and our portfolio companies and potential investments. As a result, we and Blackstone may face a heightened 
risk of a security breach or dismption with respect to this information. If successful, these types of attacks on our or 
Blackstone's network or other systems coul·d have a material adverse effect on our business and results of operations, due 
to, among other things, the loss of investor or proprietary data, interruptions or delays in the operation of our business and 
damage to our reputation. There can be no assurance that measures Blackstone takes to ensure the integrity of its systems 
will provide protection, especially because cyberattack teclmiques used change frequently may persist undetected over 
extended periods of time, and may not be mitigated in a timely manner to prevent or minimize the impact of an attack on 
Blackstone or its affiliates. 

If unauthorized parties gain access to such information and technology systems, they may be able to steal, publish, delete or 
modify private and sensitive information, including nonpublic personal infonnation related to shareholders (and their 
beneficial owners) and material nonpublic infonnation. Although Blackstone has implemented, and its portfolio companies 
and service providers may implement, various measures to manage risks relating to these types of events, such systems 
could prove to be inadequate and, if compromised, could become inoperable for extended periods of time, cease to function 
properly or fail to adequately secure private information. There also have been several publicized cases of ransomware 
where hackers have requested ransom payments in exchange for not disclosing client or customer infonnation or restoring 
access to information teclmology or conummications systems. Blackstone does not control the cybersecurity plans and 
systems put in place by third-party service providers, and such third-party service providers may have limited 
indemnification obligations to Blackstone, its portfolio companies and us, each of which could be negatively impacted as a 
result. Breaches such as those involving covertly introduced malware, impersonation of authorized users and industrial or 
other espionage may not be identified even with sophisticated prevention and detection systems, potentially resulting in 
further harm and preventing them from being addressed appropriately. The failure of these systems or of disaster recovery 
plans for any reason could! cause significant interruptions in Blackstone' s, its affiliates', their portfolio companies' or our 
operations and result in a failure to maintain the security, confidentiality or privacy of sensitive data, including personal 
information relating to shareholders, material nonpublic inforn1atio11 and the intellectual property and trade secrets and 
other sensitive information in the possession of Blackstone and portfolio companies. We, Blackstone or a portfolio 
company could be required to make a significant investment to remedy the effects of any such failures, harm to their 
reputations, legal claims that they and their respective affiliates may be subjected to, regulatory action or enforcement 
arising out of applicable privacy and other laws, adverse publicity and other events that may affect their business and 
financial performance. 

Even if we or Blackstone are not targeted directly, cyberattacks on the U.S. and foreign governments, financial markets, 
financial institutions, or other businesses, including borrowers, vendors, software creators, cybersecurity service providers, 
and other third parties with whom we do business, may occur, and such events could disrupt our normal business 
operations and networks in the future. 

In addition, Blackstone operates in businesses that are highly dependent on information systems and technology. The costs 
related to cyber or other security threats or dismptions may not be fully insured or indemnified by other means. In addition, 
we could. also suffer losses in connection with updates to, or the failure to timely update, our information systems and 
teclmology. ln addition, we are reliant on third-party service providers for certain aspects of our business, including for 
administrative services, as well as for certain information systems and technology, including cloud-based services. These 
third-party service providers could also face ongoing cybersecurity threats and compromises of their systems and as a 
result, unauthorized individuals could gain access to certain confidential data. 

Cybersecurity has become a top priority for regulators around the world and rapidly developing and changing privacy, data 
protection and cybersecurity laws and regulations could furl11er increase compliance costs and subject us to enforcement 
risks and reputational damage. The SEC recently adopted amendments to its rules that relate to cybersecurity risk 
management, strategy, governance, and incident reporting for entities that are subject to Exchange Act reporting 
requirements (such as BXMT), and many jurisdictions in which we and Blackstone operate have, or are considering 
adopting, laws and regulations relating to data privacy, cybersecurity and protection of personal information, including, as 
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examples the General Data Protection Regulation in the European Union that went into effect in May 2018 and the 
California Consumer Privacy Act that went into effect on January I, 2020 and was amended by the California Privacy 
Rights Act, which became effective on January 1, 2023. Virginia, Colorado, Utah and Connecticut recently enacted similar 
data privacy legislation that went into effect in 2023, and Connecticut, Indiana, Montana, Oregon, Tetmessee, and Texas 
have enacted laws that will go into effect at varying times through 2026. In addition, the SEC finalized a rule change in 
July 2023, to require public companies to report material cybersecurity incident(s), including detail around such incident's 
material impact, on Fonn 8-K and mandate disclosure of cybersecurity risk management, strategy, and governance. In light 
of the focus of federal regulators on cybersecurity, SEC enforcement activity, including by the SEC's Office of 
Compliance Inspections and Examinations in its examination programs, has increased in recent years and may increase 
further. Some jurisdictions have also enacted or proposed laws requiring companies to notify individuals and government 
agencies of data security breaches involving certain types of personal data. Although Blackstone maintains cybersecurity 
controls designed to prevent cyber incidents from occurring, no security is impenetrable to cyberattacks. It is possible that 
current and future cyber enforcement activity will target practices that we believe are compliant, but the SEC deems 
otherwise. 

While we have taken various measures and made significant efforts and invesunent to ensure that our policies, processes 
and systems are both robust and compliant with these obligations, our potential liability remains a concern, particularly 
given the continued and rapid development of privacy Jaws and regulations around the world, the Jack ofhannonization of 
such laws and regulations, and increased criminal and civil enforcement actions and private litigation. There can be no 
assurance that our data protection efforts and our investment in information technology will prevent significant 
breakdowns, data leakages, breaches in our systems, or those of our third-party vendors and other contractors and 
consultants, or otber cyber incidents that could have a material adverse effect upon our reputation, business, operations, or 
financial condition. The techniques used by cyber criminals change frequently, may not be recognized until launched, and 
can originate from a wide variety of souroes. Any inability, or perceived inability, by us to adequately address privacy 
concerns, or comply with applicable laws, regulations, policies, industry standards and guidance, contractual obligations, or 
other legal obligations, even if unfounded, could result in significant regulatory and third-party liability, increased costs, 
dismption of our business and operations, and a loss of borrower, lender and investor confidence and other reputational 
damage. Furthermore, as new privacy-related Jaws and regulations are implemented, the time and resources needed for us 
to comply with such laws and regulations continues to increase and become a significant compliance workstream. 

Breaches in our security or in tbe security of third-party service providers, whether malicious in nature or tbrough 
inadvertent transmitt al or other loss of data, could potentially jeopardize us and Blackstone, Blackstone' s employees' or 
our investors' or counterparties' confidential, proprietary and other information processed and stored in, and transmitted 
through our or Blackstone's computer systems and networks, or otherwise cause interruptions or malfunctions in our or 
Blackstone' s, its employees' , our investors', our counterparties' or third parties' business and operations, which could 
result in significant fmancial losses, increased costs, dismption in our business, liability to our investors and other 
counterparties, regulatory intervention and reputational damage. Furthermore, if we or Blackstone fail to comply with the 
relevant laws and regulations or fail to provide the appropriate regllllatory or other notifications of breach in a timely 
manner, it could result in regulatory investigations and penalties, whkh could lead to negative publicity and reputational 
harm and. may cause our investors or Blackstone fund investors and clients to lose confidence in the effectiveness of our or 
Blackstone's security measures. 

Blackstone's technology, data and intellectl!Jal property and the teclmology, data and intellectual property of its portfolio 
companies are also su~ject to a heightened risk of theft or compromise to the extent Blackstone and its portfolio companies 
engage in operations outside the United States, in particular in those jurisdictions that do not have comparable levels of 
protection of proprietary information and assets such as intellectual property, trademarks, trade secrens, know-how and 
customer information and records. In addition, Blackstone and its portfolio companies may be required to compromise 
protections or forego rights to technology, data and intellectual property in order to operate in or aocess markets in a 
foreign jurisdiction. Any such direct or indirect compromise of these assets could have a material adverse impact on such 
businesses. 

We depend on our headquarters in New York City, where most of our Blackstone's persmmel involved in our business are 
located, for the continued operation of our business. A disaster or a disruption in tl1e infrastmcture that supports our 
business, including a disruption involving ,electronic communications or other services used by us or third parties witlh 
whom we conduct business, or directly affecting our headquarters, could have a material adverse impact on our ability to 
continue to operate our business without interruption. Blackstone' s disaster recovery programs may not be sufficient to 
mitigate Lhe hann that may result from such a disaster or disruption. In addition, insurance and other safeguards might only 
partially reimburse us for our losses, if at all. 
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Accounting rules for certain of our transactions are highly complex tmd involve significant jutlgment and assumptions. 
Changes in accounting interpretations or assumptions coultl impact our ability to timely prepare consolitlatetl financial 
statements. 

Accounting rules for transfers of financial assets, securitization transactions, consolidation of variable interest entities, 
CECL reserves and other aspects of our operations are highly complex and involve significant judgment and assumptions. 
These complexities could lead to a delay in preparation of financia l information and the delivery of trus infonnation to our 
stockholders. Changes in accounting interpretations or assumptions could impact our consolidated financial statements and 
our ability to timely prepare our consolidated financial statements. Our inability to timely prepare our consolidated 
financial statements in the future would likely have a significant adverse effect on our stock price. 

Risks Related to our REIT Status and Certain Other Tax Items 

If we do not maintain our qualification as a REIT, we will be subject to tax as a regular corporation and could face a 
substantit1l tax liability. Our taxable REIT subsidiaries are subject to· income tax. 

We expect to continue to operate so as to qualify as a REIT under the Internal Revenue Code. However, qualification as a 
REIT involves the application of highly technical and complex Internal Revenue Code provisions for which only a limited 
number of judicial or administrative interpretations exist. Notwithstanding the availability of cure provisions in the Internal 
Revenue Code, we could fail to meet various compliance requirements, which could jeopardize our REIT status. 
Furthermore, new tax legislation, administrative guidance or court decisions, in each instance potentially with retroactive 
effect, could make it more difficult or impossible for us to continue to qualify as a REIT. If we fail to qualify as a REIT in 
any tax year, then: 

we would be taxed as a regular domestic corporation, which under current laws, among other things, means being 
unable to deduct dividends to stockholders in computing taxable income and being subject to U.S. federal income 
tax on our taxable income at regular corporate income tax rates; 

any resulting tax liability could be substantial and could have a materia l adverse effect on our book value; 

unJess we were entitled to relief ll!nder applicable statutory provisions, we would be required to pay taxes, and 
therefore our cash available for distribution to stockholders would be reduced for each of the years during which 
we did not qualify as a REIT and for which we had taxable income; and 

we generally would not be eligible to requalify as a REIT for the subsequent four full taxable years. 

In certain circumstances we may incur fax liabilities that would reduce our cash available for distribution to our 
stockholders. 

Even if we qualify and maintain our status as a REIT, we may become subject to U.S. federal income taxes and related 
state, local and foreign taxes. For example, net income from the sale of properties tha t are "dealer" properties sold by a 
REIT (a "prohibited transaction" under the Internal Revenue Code) will be subject to a 100% tax. We may not pay 
sufficient dividends to avoid excise taxes applicable to REITs. Similarly, if we were to fail an income test (and did not lose 
our REIT status because such failure was due to reasonable cause and not will[ul neglect) we would be subject to tax on the 
income that does not meet the income test requirements. We also may decide to retain net capital gain we earn from the 
sale or other disposition of our investments and pay income tax directly on such income. In that event, our stockholders 
would be treated as if they earned that income and paid the tax on it directly. However, stockholders that are tax-exempt, 
such as charities or qualified pension plans, would have no benefit from tl1eir deemed payment of such tax liability unless 
they file U.S. federal income tax returns and thereon seek a reftmd of such tax. We also may be subject to state, local and 
foreign taxes on our income or property, including franchise, payroll, mortgage recording and transfer taxes, either directly 
or at the level of the other companies through which we indirectly own our assets, such as om TRSs, which are su~ject to 
full U.S. federal, state, local and foreign corporate-level income taxes. Any taxes we pay directly or indirectly will reduce 
our cash available for distribution to our stockholders. 

Complying with REIT requireme11fs may c:ause us to forego otherwise attractive opportunities and limit our expansion 
opportunities. 

In order to qualify as a REIT for U.S. federal income tax purposes, we must continually satisfy tests concerning, among 
other things, our sources of income, the nature of our investments and related assets, the amounts we distribute to our 
stockholders and t11e ownership of our stock. We may also be required to pay dividends to stockholders at disadvantageous 
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times or when we do not have funds readily available for distribution. Therefore, compliance with RElT requirements may 
hinder our ability to operate in order to maxiimize profits. 

Complying with REIT requirements may force us to liquitlate or restructure otherwise attractive investments. 

In order to qualify as a REIT, we must ensure that at the end of each calendar quarter, at least 75% of the value of our 
assets consists of cash, cash items, govenun.ent securities and qualified real estate assets. The remainder of our investments 
in securities cannot include more than 10% of the outstanding voting securities of any one issuer or 10% of the total value 
of the outstanding securities (other than securities that qualify for the straight debt safe harbor) of any one issuer unless we 
and such issuer jointly elect for such issuer to be treated as a "taxable REIT subsidiary", or TRS, under the Internal 
Revenue Code. Debt will generally meet the "straight debt" safe harbor if the debt is a written unconditional promise to pay 
on demand or on a specified date a certain sum of money, the debt is not convertible, directly or indirectly, into stock, and 
the interest rate and the interest payment dates of the debt are not contingent on the profits, the borrower's discretion or 
similar factors. The total value of all of our investments in TRSs cannot exceed 20% of the value of our total assets. In 
addition, in general, no more than 5% of the value of our assets (other than govenunent securities and qualified real estate 
assets) can consist of the securities of any one issuer other than a TRS. If we fail to comply with these requirements at the 
end of any calendar quarter, we must correct the failure within 30 days after the end of such calendar quarter or qualify for 
certain statutory relief provisions to avoid losing our REIT qualification and suffering adverse tax consequences. As a 
result, we may be required to liquidate assets from our portfolio or not make otherwise attractive investments in order to 
maintain our qualification as a REIT. These actions could have the effect of reducing our income and amounts available for 
distribution to our stockholders. 

Complying with REIT requirements may limit our ability to hedge effectively and may cause us to incur tax liabilities. 

The REIT provisions of the Internal Revenue Code substantially limit our ability to hed!ge our liabilities. Any income from 
a properly and timely identified hedging transaction we enter into to manage risk of interest rate changes with respect to 
borrowings made or to be made to acquire or carry real estate assets does not constitute "gross income" for purposes of the 
75% or 95% gross income tests that we must satisfy in order to maintain our qualification as a REIT. To the extent that we 
enter into other types of hedging transactions, the income from those transactions is likely to be treated as non-qualifying 
income for purposes of both of these gross income tests. As a result of these rules, we intend to limit our use o f 
advantageous hedging techniques or implement those hedges through a TRS. This could increase the cost of our hedging 
activities because our TRS would be subject to tax on gains or expose us to greater risks associated with changes in interes.t 
rates than we would otherwise want to bear. In addition, losses in our TRS will generally not provide any tax benefit, 
except for being carried forward against future taxable income in the TRS. 

Complying with REIT reqztirements may force us to borrow to pay tlividemls to stockholders. 

From time to time, our taxable income may be greater than our cash flow available for distribution to stockholders. If we 
do not have other funds available in these situations, we may be unable to distribute substantially all of our taxable income 
as required by the REIT provisions of the Internal Revenue Code. Therefore, we could be required to borrow funds, sell a 
portion of our assets at disadvantageous prices or find another alternative. These options could increase our costs or reduce 
the value of our equity. 

Our charter does not permit any individual (including certain entities treated as intlividuals for this purpose) to own 
more than 9.9% of our class A common stock ()r of our capital stock, and attempts to acquire our class A common stock 
or any of our capital stock in excess of this 9.9% limit woultl not be effective without a prior exemption from those 
prohibitions by our boanl of directors. 

For us to qualify as a REIT under the Internal Revenue Code, not more than 50% of the value of our outstanding stock may 
be owned, directly or indirectly, by five or fewer individuals (including certain entities treated as individuals for this 
purpose) during the last half of a taxable year. For the purpose of preserving our qualification as a REIT for U.S. federal 
income tax pUIJlOSes, among other purposes, our charter prohibits beneficial or constructive ownership by any individual 
(including certain entities treated as individuals for this purpose) of more than a certain percentage, currently 9.9%, by 
value or number of shares, whichever is more restrictive, of the outstanding shares of our class A common stock or our 
capital stock, which we refer to as the "Ownership Limit." The constructive ownership rules under the Internal Revenue 
Code and our charter are complex and may cause shares of the outstanding class A common stock owned by a group of 
related individuals or entities to be deemed to be constructively owned by one individual. As a result, the acquisition of less 
than 9.9% of our outstanding class A common stock or our capital stock by an individual or entity could cause am 
individual to constructively own in excess of 9.9% of our outstanding class A common stock or our capital stock, 
respectively, and thus violate the Ownership Limit. There can be no assurance that our board of directors, as permitted in 
the charter, will increase, or will not decrease, this Ownership Limit in tl1e future. Any attempt to own or transfer shares of 
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our class A common stock in excess of the Ownership Limit without the consent of our board of directors will result in 
either the shares being traJllsferred by operation of our charter to a charitable trust, and the person who attempted to acquire 
such excess shares not having any rights in such excess shares, or in the transfer being void. 

The Ownership Limit may have the effect of precluding a change in control of us by a third party, even if such change in 
control would be in the best interests of our stockholders or would result in receipt of a premium to the price of our class A 
common stock (and even if such change in control would not reasonably jeopardize our REIT status). 

We may choose to make distributions in our own stock, in which case stockholders mt1y be required to pay income taxes 
without receiving any cash tlistributions. 

In connection with our qualification as a REIT, we are required to annually distribute to our stockholders at least 90% of 
our REIT taxable income (which does not equal net income, as calculated in accordance with GAAP), determined without 
regard to the deduction for dividends paid and excluding net capital gain. In order to satisfy this requirement, we may make 
distributions that are payable in cash and/or shares of our class A common stock at the election of each stockholder. As we 
are a publicly offered REIT, if at least 20% of the total distribution is available to be paid in cash and certain other 
requirements are satisfied, the IRS will treat the stock distribution as a dividend (to the extent applicable rules treat such 
distribution as being made out of our current or accumulated earnings and profits, as determined for U.S. federal income 
tax purposes). This threshold has been temporarily reduced in the past, and may be reduced in the future, by IRS guidance. 
Taxable stockholders receiving such dividends will be required to include the full runount of such dividends as ordinary 
dividend income. As a result, U.S. stockholders may be required to pay income taxes with respect to such cash/stock 
distributions in excess of the cash portion of the distribution received. Accordingly, U.S. stockholders receiving a 
distribution of our shares may be required to sell shares received in such distribution or may be required to sell other stock 
or assets owned by them, at a tin1e that may be disadvantageous, in order to satisfy any tax imposed on such distribution. If 
a U.S. stockholder sells the shares that it receives as part of the distribution in order to pay this tax, the sales proceeds may 
be less than the amotmt it must include in income with respect to the cash/stock distribution, depending on the market price 
of our stock at the time of the sale. Furthermore, with respect to certain non-U.S. stockholders, we may be required to 
withhold U.S. tax with respect to such distribution, including in respect of all or a portion of such distribution that is 
payable in stock, by withholding or disposing of part of the shares included in such distribution and using the proceeds of 
such disposition to satisfy the withholding tax imposed. In addition, if a significant number of our stockholders detennine 
to sell shares of our class A common stock in order to pay taxes owed on dividend income, such sale may put downward 
pressure on the market price of our class A co nun on stock. 

Although the IRS has addressed some of the tax aspects of such a taxable cash/stock dividends in a 2017 Revenue 
Procedure ru1d further addressed such cash/stock dividends in a 2021 Revenue Procedure, no assurance can be given that 
the IRS will not impose requirements in the future with respect to taxable cash/stock dividends, including on a retroactive 
basis, or assert that the requirements for such taxable cash/stock dividends have not been met. 

Dividends payable by REI1's tlo not qualify for the retlucetl tax rates available f or some tlb,itlentls. 

Currently, the maximum tax rate applicable to qualified dividend income payable to certain non-corporate U.S. 
stockholders is 20%. Dividends payable by REITs, however, generally are not eligible for the reduced rate. Although this 
does not adversely affect the taxation of REITs or dividends payable by REITs, the more favorable rates applicable to 
regular corporate qualified! dividends could cause certain non-corporate investors to perceive investments in REITs to be 
relatively less attractive than investments in the stocks of non-REIT corporations that pay dividends, which could adversely 
affect the value of the shares of REITs, including our class A common stock. 

Under current law, for taxable years beginning before January 1, 2026, REIT dividends (other than capital gain dividends 
and qualified dividends) re,ceived by non-corporate taxpayers may be eligible for a 20% deduction, which if allowed in ful l 
equates to a maximum effective U.S. federal income tax rate on ordinary REIT dividends of29.6%. Prospective investors 
should consult their own tax advisors regarding the effect of this rule on their effective tax rate with respect to REIT 
dividends. 

We are largely dependent on external sources of capital to finance our growth. 

As with other REITs, but unlike corporations generally, our ability to finance our growth must largely be funded by 
external sources of capital because we generally will have to distribute to our stockholders 90% of our REIT taxable 
income in order to qualify as a REIT, including taxable income where we do not receive corresponding cash. Our access to 
external capital will depend upon a number of factors, including general market conditions, the market's perception of our 
growth potential, our current and potential future earnings, cash dividends and the market price of our class A common 
stock. 
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Our investments in certain debt instruments may cause us to recognize ''phantom income" for U.S. fetleral income tax 
purposes even though no cash payments have been received on the c/ebt instruments, and certain modifications of such 
debt by us coultl cause the motlifietl tlebt to not qualify as a good REIT asset, thereby jeopardizing our REIT 
qualification. 

Our taxable income may substantially exceed our net income as determined under GAAP, and differences in tunmg 
between the recognition of taxable income and the actual receipt of cash may occur. For example, we may acquire assets, 
including debt securities, requiring us to accme original issue discount, or OlD, or recognize market discount income, that 
generate taxable income in excess of economic income or in advance of the corresponding cash flow from the assets, 
referred to as "phantom income." Moreover, we are generally required to include certain amounts in taxable income no 
later than the time such amounts are reflected on certain financial statements. The application of this ntle may require the 
accrual of taxable income with respect to our debt instruments, such as OlD, earlier than would be the case under the 
general tax rules, causing our "phantom income" to increase. In addition, if a borrower with respect to a particular debt 
instrument encounters financial difficulty rendering it unable to pay stated interest as due, we may nonetheless be required 
to continue to recognize the unpaid interest as taxable income with the effect that we will recognize income but will not 
have a corresponding amount of cash available for distribution to our stockholders. 

As a result of the foregoing, we may generate less cash flow than taxable income in a particular year and find it difficult or 
impossible to meet the REIT distribution requirements in certain circumstances. In such circumstances, we may be required 
to (a) sell assets in adverse market conditions, (b) borrow on unfavorable terms, (c) distribute amounts that would 
otherwise be used for future acquisitions or used to repay debt, or (d) make a taxable distribution of our shares of class A 
common stock as part of a distribution in which stockholders may elect to receive shares of class A common stock or 
(subject to a limit measured as a percentage of the total distribution) cash, in order to comply with the REIT distribution 
requirements. 

Moreover, we may acquire distressed loans or other distressed debt investments that require subsequent modification by 
agreement with the borrower. If the amendments to the outstanding debt are "significant modifications" tmder the 
applicable Treasury Regulations, the modified debt may be considered to have been reissued to us in a debt-for-debt 
taxable exchange with the borrower. In certain circumstances, this deemed reissuance may prevent a portion of the 
modified debt from qualifying as a good REIT asset if the underlying security has declined in value and would cause us to 
recognize income to the extent the principal. amount of the modified debt exceeds our adjusted tax basis in the unmodified 
debt. 

The "tax11ble mortgage pool" rules may increase the ttlXes that we or our stockholders may incur, ami may limit the 
manner i:n which we effect future securitizations. 

Securitizations could result in the creation of taxable mortgage pools for U.S. federal income tax purposes. As a REIT, so 
long as we own I 00% of the equity interests in a taxable mortgage pool, we generally would not be adversely affected by 
the characterization of the securitization as a taxable mortgage pool. However, we would be precluded from selling equity 
interests in these securitizations to outside investors, or selling any debt securities issued in cotmection with these 
securitizations that might be considered to be equity interests for tax purposes. Certain categories of stockholders such as 
foreign stockholders eligible for treaty or other benefits, stockholders with net operating losses, and certain tax-exempt 
stockholders that are subject to unrelated business income tax, could be subject to increased taxes on a portion of theiT 
dividend income from us that is attributable to "excess inclusion income." In addition, to the extent that our stock is owned 
by tax-exempt "disqualified organizations," such as certain government-related entities and charitable remainder trusts that 
are not subject to tax on tmrelated business income, we may incur a corporate level tax on a portion of our income from the 
taxable mortgage pool. In that case, we may reduce the arnOtmt of our dividends to pay the tax on any "excess inclusion 
income" ourselves. These lin1itations may prevent us from using certain techniques to maximize our returns from 
securitization transactions. 

In order to control better, and to attempt to avoid, any distribution of "excess inclusion income" to our stockholders, a 
subsidiary REIT of ours currently owns tOO% of the equity interests in each taxalble mortgage pool created by our 
securitizations. While we believe that we have structured our securitizations such that the above taxes would not apply to 
our stockl10lders with respect to taxable mortgage pools held by our subsidiary REIT, our subsidiary REIT is in part owned 
by a TRS of ours, which will pay corporate level tax on any income that it may be allocated from the subsidiary REIT. In 
addition, our subsidiary REIT is required to satisfy, on a stand-alone basis, the REIT asset, income, organizational, 
distribution, stockholder ownership and other requirements described above, and if it were to fail to qualify as a RETT, then 
(i) our subsidiary REIT would face adverse tax consequences similar to those described above wtith respect to our 
qualification as a REIT and (ii) such failure could have an adverse effect on our ability to comply with the REIT income 
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and asset tests and thus could impair our ability to qualify as a REIT unless we could avail ourselves of certain relief 
provisions. 

The failure of a mezzanine loan to qualify as a real estate asset could adversely affect our ability to qualify as a REIT. 

We may originate or acquire mezzanine loans, for which the lRS has provided a safe harbor but not rules of substantive 
law. Pursuant to the safe harbor, if a mezzanine loan meets certain requirements, it will be treated by the IRS as a real 
estate asset for purposes of the REIT asset tests, and interest derived from the mezzanine loan will be treated as qualifying 
mortgage interest for purposes of the REIT 75% and 95% gross income tests. We may originate or acquire mezzanine loans 
that do not meet all of the requirements of this safe harbor. In the event we own a mezzanine loan that does not meet the 
safe harbor, the IRS could challenge such loan's treatment as a real estate asset for purposes of the REIT asset and income 
tests and, if such a challenge were sustained, we could fa il to qualify as a REIT. 

The failure of assets subject to repurchase agreements to qualify as reltl estate assets could adversely affect our ability to 
qualify as a REIT. 

We have entered into financing arrangements that are structured as sale and repurchase agreements pursuant to which we 
nominally sell certain of our assets to a counterparty and simultaneously enter into an agreement to repurchase these assets 
at a later date in exchange for a purchase price. Economically, these agreements are financings which are secured by the 
assets sold pursuant thereto. We believe thaL we would be treated for RETT asset and income test purposes as the owner of 
the assets. that are the subject of any such sale and repurchase agreement notwithstanding that such agreements may transfer 
record ownership of the assets to the counterparty during the term of the agreement. It is possible, however, that the IRS 
could assert that we did not own the assets during the term of the sale and repurchase agreement, in wl1ich case we could 
fail to qualify as a REIT. 

Liquidation of assets may jeopartlize our REIT qualification or create additiomtl tax liability for us. 

To continue to qualify as a REIT, we must comply with requirements regarding our assets and our sources of income. If we 
are compelled to liquidate our investments to repay obligations to our lenders, we may be unable to comply with these 
requirements, ultimately jeopardizing our qualification as a RETT, or we may be subject to a I 00% tax on any resultant gain 
if we sell assets that are treated as "dealer" property. 

Our ownership of and relationship with any TRS will be restricted, ami a failure to comply with the restrictions would 
jeopardize our REIT status and may result in the application of aJOO% excise tax. 

A REIT may own up to I 00% of the stock of one or more TRSs. A TRS may earn income that would not be qualifying 
income if earned directly by the parent REIT. Both the subsidiary and the REIT must jointly elect to treat the subsidiary as 
a TRS. A corporation of which a TRS directly or indirectly owns more than 35% of the voting power or value of the stock 
will automatically be treated as a TRS. Overall, no more than 20% of the value of a REIT's assets may consist of stock or 
securities of one or more TRSs. The value of our interests in and, therefore, the amatmt of assets held in a TRS may also be 
restricted by our need to qualify for an exclusion from regulation as an investment company under the Investment 
Company Act. A TRS will pay U.S. federal, state and local income tax at regular corporate rates on any income that it 
earns. In addition, the TRS rules limit the deductibility of interest paid or accrued by a TRS to its parent REIT to ensure 
that the TRS is subject to an appropriate level of corporate taxation. Further, current law imposes a disallowance of 
deductions for business interest expense (even if paid to third parties) in excess of the sum of a taxpayer's business interest 
income and 30% of the adljusted taxable income of the business, which is its taxable income computed without regard to 
business interest income or expense, net operating losses or the pass-through income deduction. The TRS rules also impose 
a I 00% excise tax on certain transactions between a TRS and its parent REIT that are not conducted on an arm's-length 
basis. 

Any domestic TRS we own will pay U.S. federal, state and local income tax on its taxable income, and its after-tax net 
income w ill be available for distribution to us. Although we plan to monitor our investments in TRSs, there can be no 
assurance that we will be able to comply with the limitations discussed above or to avoid application of the 100% excise 
tax discussed above. 

We may be subject to adverse legislative or regulatory tax changes that could increase our tax liability, re(/uce our 
operating flexibility and reduce the price of our class A common stock. 

In recent years, numerous legislative, judicial and administrative changes have been made in the provisions of U.S. federal 
income tax laws applicable to investments similar to an investment in shares of our class A common stock. Additional 
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changes to the tax laws are likely to continue to occur, and we cannot make assurances that any such changes will not 
adversely affect the taxation of a stockholder. Any such changes could have an adverse effect on an investment in om 
shares or on the market value or the resale potential of our assets. Stockholders are urged to consult with their tax advisors 
with respect to the impact of recent legislation on investments in our shares and the status of legislative, regulatory or 
administrative developments and proposals and their potential effect on an investment in our shares. Although REITs 
generally receive certain tax advantages compared to entities taxed as regular corporations, it is possible that future 
legislation would result in a REIT having fewer tax advantages, and it could become more advantageous for a company 
that invests in real estate to elect to be treated for U.S. federal income tax purposes as a corporation. As a result, our charter 
provides our board of directors with the power, under certain circumstances, to revoke or otherwise terminate our REIT 
election and cause us to be taxed as a regular corporation, without the vote of our stockholders. Our board of directors has 
duties to us and could only cause such changes in our tax treatment if it determines that such changes are in the best interest 
of our company. 

Both the new administration and certain members of the U.S. Congress have stated that one of their top legislative 
priorities is significant reform of the Internal Revenue Code and other federal tax laws. Among other things, the new 
administration and the U.S. Congress may pursue tax policies seeking to alter the income tax rates and brackets applicable 
to individuals and corporations, exempt certain types of income from taxation, eliminate clean energy subsidies enacted by 
the Inflation Reduction Act of 2022, provide tax incentives for domestic production and in1pose significant new tariffs on 
foreign goods. Both the timing and the details of any such tax refonn are unclear. The impact of any potential tax reform on 
us, our investments and holders of our Class A common stock is uncertain and could be adverse. 

Prospective investors should consult their own tax advisors regarding changes in tax laws. 

Risks Related to Our Class A Common Stock 

The market price of our class A common stock has been, am/ may continue to be, volatile and may tlecline. 

The capital and credit markets have on occasion experienced periods of extreme volatility and dismption. The market price 
and liquidity of the market for shares of our class A common stock has been, and may in the future be, significantly 
affected by numerous factors, some of which are beyond our control and may not be directly related to our operating 
performance. 

Some of the factors that could negatively affect the market price of our class A common stock include: 

our actual or projected operating results, fmancial condition, cash flows and liquidity, or changes in business 
strategy or prospects; 

actual or perceived conflicts of interest with our Manager or other affiliates of Blackstone and individuals, 
including our executives; 

equity issuances by us, or share resales by our stockholders, or the perception that such issuances or resales may 
occur; 

loss of a major fu1i1ding source; 

increases in market interest rates, which may lead investors to demand a higher distribution yield for our class A 
common stock, and would result in increased interest expenses on our certain of our indebtedness; 

actual or anticipated accounting problems; 

publication of research reports, including by short sellers, or speculation in the press or the investment 
community, about us or the real estate industry; 

changes in market valuations of similar companies; 

adverse market reaction to the level of leverage we employ; 

additions to or departures of our Manager's or Blackstone's key personnel; 

speculation in tl1e press or investment conmmnity; 

our failure to meet, or the lowering of, our eamings estimates or those of any securities analysts; 

a compression of the yield on our investments and an increase in the cost of our liabilities; 

failure to maintain our REIT qualification or exclusion from Investment Company Act regulation; 
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price and volume fluctuations in the overall stock market from time to time; 

general market and economic conditions, and trends including inflationary concerns, and the current state of the 
credit and capital markets; 

significant volatility in the market price and trading volume of securities of publicly traded REITs or other 
companies in our sector, including us, which is not necessarily related to the operating performance of these 
companies; 

changes in law, regulatory policies or tax guidelines, or interpretations thereof, particularly with respect to REITs; 

changes in the value of our portfolio; 

any shortfall in revenue or net income or any increase in losses from levels expected by investors or securities 
analysts; 

operating performance of companies comparable to us; 

short-selling pressure with respect to shares of our class A common stock or REITs generally; and 

uncertainty surrotmding, U.S. governmental policy and/or leg islative changes and regulatory reform, the strength 
of the U.S. economy and other U.S. and international political and economic affairs. 

As noted above, market factors unrelated to our performance could also negatively impact the market price of our class A 
common stock. One of the factors that investors may consider in deciding whether to buy or sell our class A common 
stock is our distribution rate as a percentage of our stock price relative to market interest rates. If market interest rates 
continue to increase, prospective investors may demand a higher distribution rate or seek alternative investments paying 
higher div idends or interest. As a result, interest rate fluctuations and conditions in the capita l markets may affect the 
market value of our class A conm1on stock. 

Some provisions of our charter and bylaws and Mary/am/ law may deter takeover attempts, which may limit the 
opportunity of our stockholders to sell their shares at a favorable price. 

Some of the provisions of Maryland law and our charter and bylaws discussed below could make it more difficult for a 
third party to acquire us, even if doing so might be beneficial to our stockholders by providing them with the opportunity to 
sell their s hares at a premium to the then current market price. 

Issuance of Stock Without Stockholder Approval. Our charter authorizes our board of directors, without stockholder 
approval, to authorize the issuance of up to 400,000,000 shares of class A common stock and up to I 00.000,000 shares of 
preferred stock. Our charter also authorizes our board of directors, without stockholder approval, to classifY or reclassify 
any unissued shares of our class A common stock and preferred stock into other classes or series of stock and to amend our 
charter to increase or decrease the aggregate number of shares of stock or the number of shares of stock of any class or 
series that are authorized by the charter to be issued. Preferred stock may be issued in one or more classes or series, the 
terms of which may be determined by our board of directors without further action by stockholders. Prior to issuance of 
any such class or series, our board of directors will set the terms of any such class or series, including the preferences, 
conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications and 
terms or conditions of redemption. The issuance of any preferred stock could materially adversely affect the rights of 
holders of our class A common stock and, therefore, could reduce the value of the class A common stock. In addition, 
specific rights granted to future holders of our preferred stock could be used to restrict our ability to merge with, or sell 
assets to, a third party. The power of om board of directors to cause us to issue preferred stock could, in certain 
circumstances, make it more difficult, delay, discourage, prevent or make it more cost ly to acquire or effect a change in 
control, thereby preserving the current stockholders' control. 

Advance Notice Bylaw. Our bylaws contain advance notice procedures for the introduction by a stockholder of new 
business and the nomination of directors by a stockholder. These provisions could, in certain circumstances, discourage 
proxy contests and make it more difficult for stockholders to elect stockholder-nominated directors and to propose and!, 
consequently, approve stockholder proposals opposed by management. 

Maryland Takeover Statutes. Certain provisions of the Maryland General Corporation Law may l1ave the effect of 
inhibiting a third party from making a proposal to acquire us or of impeding a change in our contTOI under circumstances 
that otherwise could provide the holders of our Class A common stock with the opportunity to realize a premium over the 
then prevailing market price of such shares. We are subject to the Maryland Business Combination Act, which, subject to 
limitations, prohibits certain business combinations between us and an " interested stockholder" (defmed generally as any 
person who beneficially owns 10% or more of the voting power of our then outstanding voting shares or an affiliate or 
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associate of ours who, at amy time within the two-year period prior to the date in question, was the beneficial owner of I 0% 
or more of the voting power of our then outstanding voting shares) or an affiliate thereof for five years after the most recent 
date on which the stockholder becomes an interested stockholder and, thereafter, imposes special stockholder voting 
requirements to approve these combinations unless the consideration being received by common stockholders satisfies 
certain conditions. 

The statute permits various exemptions from its provisions, including business combinations that are exempted by the 
board of directors prior to the time that an interested stockholder becomes an interested stockJ10Ider. Our board of directors 
has exempted any business combination involving Huskies Acquisition LLC, or Huskies Acquisition, an affiliate of 
Blackstone, or its affiliates as of September 27, 2012 or Blackstone a11d its affiliates beginning as of September 27, 20 12; 
provided, however, that Huskies Acquisition or any of its affiliates as of September 27, 2012 and Blackstone and any of its 
affiliates beginning as of September 27, 2012 may not enter into any "business combination" with us without the prior 
approval of at least a majority of the members of our board of directors who are not affiliates or associates of Huskies 
Acquisition or Blackstone. As a result, Huskies Acquisition or its affiliates may enter into business combinations with us 
without compliance with the five-year prohibition or !be super-majority vote requirements and the other provisions of the 
statute. 

We are also subject to the Maryland Control Share Acquisition Act. With certain exceptions, the Maryland General 
Corporation Law provides that a holder of "control shares" of a Maryland corporation acquired in a "control share 
acquisition" has no voting rights with respect to those shares except to the extent approved by a vote of two-thirds of the 
votes entitled to be cast on the matter, excluding shares owned by the acquiring person or by our officers or by our 
directors who are our employees. Our bylaws contain a provision exempting Huskies Acquisition, or any person or entity 
that was an affiliate of Huskies Acquisition as of September 27, 2012 or by Blackstone or any of its affiliates from this 
statute. 

We are also eligible to elect to be subject to the Maryland Unsolicited Takeovers Act, which permits our board of directors, 
without stockholder approval, to, among other things and notwithstanding any provision in our charter or bylaws, to 
implement certain takeover defenses, such as a classified board, some of which we do not yet have. 

Our charter contains provisions that are designetl to reduce or eliminate duties of Blackstone anti our directors with 
respect to corporate opportunities am/ competitive activities. 

Our charter contains provisions designed to reduce or eliminate duties of Blackstone and its affiliates (as such term is 
defined in the charter), and of our directors or any person our directors control to refrain from competing with us or to 
present to us business opporhmities that otherwise may exist in the absence of such charter provisions. llnder our charter, 
Blackstone and its affiliates and our directors or any person our directors control will not be obligated to present to us 
oppornmities unless those opportunities are expressly offered to such person in his or her capacity as a director or officer of 
Blackstone Mortgage Trust and those persons will be able to engage in competing activities without any restriction 
imposed as a result of Blackstone' s or its affiliates' status as a stockholder or Blackstone's affiliates' status as officers or 
directors of Blackstone Mortgage Trust. 

We have not establishetl a minimum distribution payment level ant/ we cannot assure stockholders of our ability to pay 
dividends in the future. 

We are generally required to distribute to our stockholders at least 90% of our REIT taxable income each year for us to 
qualify as a REIT under the Internal Revenue Code, which requirement we currently intend to satisfy through quarterly 
dividends of all or substailtially all of our RElT taxable income in such year, subject to certain adjustments. Although we 
generally distribute and intend to continue distributing substantially all of our taxable income to holders of our class A 
common stock each year so as to comply with the REIT provisions of the Internal Revenue Code, we have not established 
a minimum dividend payment level and our ability to pay dividends may be adversely affe.cted by a number of factors, 
including the risk factors described in this report. All dividends will be made at the discretion of our board of directors and 
will depend on our eamings, our financial condition, liquidity, debt covenants, maintenance of our REIT qualification, 
applicable law and such other factors as our board of directors may deem relevant from time to time. We believe that a 
change in any one of the following factors could adversely affect our results of operations and impair our ability to pay 
dividends to our stockholders: 

our ability to make profitable investments; 

margin calls or other expenses that reduce our cash flow; 

defaults in our asset portfolio or decreases in the value of our portfolio; 
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the impact of changes in interest rates on our net interest income; and 

the fact that anticipated operating expense levels may not prove accurate, as actual results may vary from 
estimates. 

As a result, no assurance can be given that the level of any dividends we pay to our stockholders will achieve a market 
yield or increase or even be maintained over time, any of which could materially and adversely affect the market price of 
our class A common stock. We may use our net operating losses, to the extent available, carried forward to offset future 
REIT taxable income, and therefore reduce our dividend requirements. In addition, some of our dividends may include a 
return of capital, which would reduce the amount of capital available to operate our business. 

In addition, dividends that we make to our stockholders will generally be taxable to our stockholders as ordinary income. 
However, a portion of our dividends may be designated by us as long-term capital gains to the extent that they are 
attributable to capital gain income recognized by us or may constitute a return of capital to the extent that they exceed our 
earnings and profits as determined for U.S. federal income tax purposes. A return of capital is not taxable, but has the effect 
of reducing the basis of a stockholder's investment in our class A common stock. 

Investing in our class A common stock may involve a high degree of risk. 

The investments that we make in accordance with our investment olbjectives may result in a high amount of risk when 
compared to alternative investment options and volatility or loss of principal. Our investments may be highly speculative 
and aggressive, and therefore an invesnnent in our class A common stock may not be suitable for someone with lower risk 
tolerance. 

Future issuances of equity or debt securities, which may include securities that would rank senior to our class A 
common stock, may ad•,ersely aff ect the mltrket price of the shares of our class A common stock. 

The issuance of additional shares of our class A common stock, including in connection with the conversion of our 
outstanding 5.50% Convertible Senior Not·es due 2027, through our existing "at the market" offerings for our class A 
common stock or in connection with other future issuances of our class A common stock or shares of preferred stock or 
securities convertible or exchangeable into equity securities, may dilute the ownership interest of our existing holders of 
our class A conunon stock. As of December 31 , 2024, sales of our class A common stock with an aggregate sales price of 
$480.9 million remained available for issuance under our existing "at the market" offerings. If we issue equity or debt 
securities which rank senior to our class A common stock, it is likely that such secmities will be governed by an indenture 
or other instrument containing covenants restricting our operating flexibility. Additionally, any convertible or exchangeable 
securities that we issue may have rights, preferences and privileges more favorable than those of our class A common stock 
and may result in dilution to ov.rners of our class A common stock. We and, indirectly, our stockholders will bear the cost 
of issuing and servicing such securities. Because our decision to isslUe additional equity or debt securities in any future 
offering will depend on market conditions and other factors beyond our control, we cannot predict or estimate the amount, 
timing or nature of our future issuances. Also, we cannot predict the effect, if any, of future sales of our class A common 
stock, or the availability of shares for future sales, on the market price of our class A conunon stock. Sales of substantial 
amounts of class A common stock or the perception that such sales could occur may adversely affect the prevailing market 
price for the shares of our class A colllll1on stock. Therefore holders of our class A common stock will bear the risk of our 
future isslllances reducing the market price of our class A common stock and diluting the value of their stock holdings in us. 

General Risk Factors 

We invest in derivative i11st ruments, which would subject us to i11creased risk of loss. 

Subject to maintaining our qualification as a REIT, we have and may invest in derivative instruments. A derivative 
instrument, especially one of a large notional size or referencing a less common underlying rate, index, instrument or asset, 
may not be liquid in all circumstances, so that in volatile markets we may not be able to close out a position without 
incurring a loss. The prices of derivative instruments, which commonly include swaps, fhtures, forwards and options, may 
be highly volatile and such instntments may subject us to significant losses. The value of such derivatives also depends 
upon the price of the lmderlying instrument or asset or the level of the reference market rate or index. Derivative 
instruments also are subject to the risk of non-performance by the relevant counterparty. In addition, actual or implied daily 
limits on price fluctuations and position limits on the exchanges or over-the-cOtmter, or OTC, markets in which we may 
conduct our transactions in derivative instruments may prevent prompt liquidation of positions, subjecting us to the 
potential of greater losses. Derivative instruments that may be purchased or sold by us may include instruments that are 
purchased or sold OTC as bilateral transactions and not traded on an exchange. The risk of nonperfonnance by the obligor 
on such an OTC derivative instnunent may be greater and the ease with which we can dispose of or enter into closing 

56 



transactions with respect to such an instrument may be less than in the case of an exchange-traded instrument. In addition, 
significant disparities may exist between "bid" and "ask" prices for OTC derivative instruments. Such OTC derivatives are 
also subject to types and levels of investor protections or governmental regulation that may differ from exchange traded 
instruments. 

In addition, we may invest in derivative instruments that are neither presently contemplated nor currently available, but 
which may be developed in the future, to the extent such opportunities are both consistent with our invesunent objectives 
and legally permissible. Any such investments may expose us to unique and presently indeterminate risks, the impact of 
which may not be capable of determination until such instmments are developed and/or we determine to make such an 
investment. 

We are subject to counterparty risk associated with our £lebt obligations. 

Our counterparties for critical financial relationships may include both domestic and international financial institutions. 
These institutions could be severely impacted by credit market tunnoil, changes in legislation, allegations of civil or 
criminal wrongdoing and may as a result experience financial or other pressures. In addition, if a lender or counterpa.rty 
files for bankruptcy or becomes insolvent, our borrowings under financing agreements with them may become subject to 
bankruptcy or insolvency proceedings, thus depriving us, at least temporarily, of the benefit of these assets. Such an event 
could restrict our access to financing and increase our cost of capitan. If any of our counterpa.rties were to limit or cease 
operation., it could lead to fmanciallosses for us. 

We may enter into hedging transactions that coultl expose us to contingent liabilities in the future. 

Subject to maintaining OUI qualification as a REIT, part of our invesunent strategy may involve entering into hedging 
transactions that could require us to fund cash payments in certain circumstances (such as the early termination of the 
hedging instrument caused by an event of default or other early termination event, or the decision by a counterparty to 
request margin securities it is contractually owed under the tem1s of the hedging instmment). The amount due with respect 
to an early termination would generally be equal to the unrealized loss of such open transaction positions with the 
respective counterparty and could also include other fees and charges. These economic losses will be reflected in our 
results of operations, and our ability to fund these obligations will depend on the liquidity of our assets and access to 
capital at the time, and the need to fund these obligations could adversely affect our results of operations and financial 
condition. 
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lTEM lB. 

None. 

UNRESOLVED STAFF COMMENTS 
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lTEM lC. CYBERSECURJTY 

Cybersecurity Risk Management and Strategy 

As an extemally managed company, our day-to-day operations are managed by our Manager and our executive officers 
under the oversight of our board of directors. Our executive officers are senior Blackstone Real Estate professionals and 
our Manager is a subsidiary of Blackstone. As such, we are reliant on Blackstone for assessing, identifying and managing 
material risks to our business from cybersecurity threats. Below are details Blackstone has provided to us regarding its 
cybersecurity program that are relevant to us. 

Blackstone maintains a comprehensive cybersecurity program, including policies and procedures designed to protect its 
systems, operations, and the data utilized and entrusted to it, including by us, from anticipated threats or hazards. 
Blackstone utilizes a variety of protective measures as a part of its cybersecurity program. These measures include, where 
approprill!te, physical and digital access controls, patch management, identity verification and mobile device management 
software, new hire and atmual employee cybersecurity awareness and best practices training progran1s, security baselines 
and tools to report anomalous activity, and monitoring of data usage, hardware and software. 

Blackstone tests its cybersecurity defenses regularly through automated and manual vulnerability scanning, to identify and 
remediate critical vulnerabilities. In addition, it conducts annual "white hat" penetration tests to validate its security 
posture. Blackstone exatnines its cybersecurity program every two to three years with third parties, evaluating its 
effectiveness in part by considering industry standards and established fratneworks, such as the National Institute of 
Standards and Technology and Center for Intemet Security, as guidelines. Further, Blackstone engages in cybersecurity 
incident tabletop exercises and scenario p lanning exercises involvmng hypothetical cybersecurity incidents to test its 
cybersecurity incident response processes. Blackstone's Chief Security Officer, or CSO, and members of Blackstone' s 
senior management, Legal at1d Compliance, Technology at1d Innovations, or BXTI, and Global Corporate Affairs 
participate in these exercises. Learnings from these tabletop exercises atld any cybersecurity events Blackstone experiences 
are reviewed, discussed, and incorporated into its incident response processes, as appropriate. 

In addition to Blackstone' s internal exercises to test aspects of its cybersecurity program, Blackstone periodically engages 
independent third parties to assess the risks associated with its in.fom1ation technology resources and information assets. 
Among other matters, these third parties analyze data on the interactions of users of Blackstone information technology 
resources, including Blackstone employees, and conduct penetration tests and scanning exercises to assess the performance 
ofBlackstone's cybersecurity systems and processes. 

Blackstone has a comprehensive Security Incident Response Plan, the fRP, designed to infonn the proper escalation 
(including, as appropriate, to our executive officers and other representatives of our Manager or its affiliates) of non­
routine suspected or conftrmed information security or cybersecurity events based on the expected risk an event presents. 
As appropriate, a Security Incident Response Team composed of individuals from several internal teclmical and managerial 
functions may be fonned to investigate and remediate the event atld detern1ine the extent of external advisor support 
required, including from external counsel, forensic investigators, and/or law enforcement. The IRP sets out ongoing 
monitoring or remediating actions to be taken after resolution of an incident. The lRP is reviewed at least annually. 

Blackstone maintains a formal cybersecurity risk management process and cybersecurity risk register, designed to identify, 
track and treat cybersecttrity risks at the firm, and integrates these processes into the finn ' s overall risk management 
practices described above. Blackstone's CSO periodically discusses and reviews cybersecurity risks and related mitigants 
with its enterprise risk committee and incorporates relevant cybersecurity risk updates and metrics in the semi-annual 
enterprise-wide risk management report. 

Blackstone has a process designed to assess the cybersecurity risks associated with the engagement of third-party vendors, 
including those of companies externally managed by Blackstone. This assessment is conducted on the basis of, among 
other factors, the types of services provided and the extent and type of Blackstone data accessed or processed by a third­
party vendor. On the basis of its preliminary risk assessment of a third-party vendor, Blackstone may conduct further 
cybersecurity reviews or request remediation of, or contractual protections related to, any actual or potential identified 
cybersecurity risks. In addition, where appropriate, Blackstone seeks to include in its contractual arrat1gements with certain 
of its third-party vendors provisions addressing its requirements and industry best practices with respect to data and 
cybersecurity, as well as the right to assess, monitor, audit and test such vendors' cybersecurity pro£,'1'ams atld practices. 
Blackstone also utilizes a number of digital controls, which are reviewed at least annually, to monitor and manage third­
party access to its internal systems and data. For a discussion of how risks from cybersecurity threats affect our business, 
at1d our reliance on Blackstone in managing these risks, see "Part l. Item lA. Risk Factors - Risks Related to Our 
Company- Cybersecurity risks and data protection could result in the loss of data, interntptions in our business, damage 
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to our reputation, and subject us to regulatory actions, increased costs and financial losses, each of which could have a 
material adverse effect on our business and results of operations" in this Annual Report on Form I 0-K. 

Cybersecurity Go,,ernance 

Blackstone has a dedicated cybersecurity team, led by Blackstone's CSO, who works closely with Blackstone senior 
management, including Blackstone's Chief Technology Officer, or CTO, to develop and advance the finn's cybersecurity 
program strategy, which applies to us. 

Blackstone's CSO and CTO have extensive experience in cybersecurity and technology, respectively. Blackstone's CSO is 
a Senior Managing Director in BXTI and is responsible for all aspects of cyber and physical security across Blackstone. He 
has over 25 years of information security, technology and engineering experience, including having previously led the 
international security organization at a large credit bureau. 

Blackstone's CTO is a Senior Managing Director and the head of BXTI. Our CTO has over 23 years of information 
security, technology and engineering experience, including having previously served as the Chief Technology and Chief 
Innovation Officer at a large financial institution. Our CTO is responsible for all aspects of technology across Blackstone, 
advises Blackstone's investment teams and acts as a resource to Blackstone portfolio companies, and externally managed 
companies, such as us, on technology-related matters. 

BXTI conducts periodic cybersecurity risk assessments, including assessments or audits of third-party vendors, and assists 
with the management and mitigation of identified cybersecurity risks. The CSO and CTO are responsible for the review of 
Blackstone's cybersecurity framework annually as well as on an event-driven basis as necessary. The CSO and CTO also 
review the scope of Blackstone's cybersecurity measures periodically, including in the event of a change in business 
practices that may implicate the security or integrity of Blackstone's infonnation and systems. 

Our board of directors is responsible for understanding the primary risks to our business. The audit committee of our board 
of directors is responsible for reviewing our and our Manger's IT security controls with management and evaluating the 
adequacy of our and our Manager's IT security program, compliance and controls with management. 

Blackstone's CSO reports to both our executive officers as well as our board of directors and/or the audit committee 
ammally on cybersecurity matters, including risks facing us and our Manager and, as applicable, certain incidents. In 
addition to such annual reports, our board of directors and/or audit committee receive periodic updates from Blackstone on 
the primary cybersecurity risks facing us and our Manager and the measures we and our Manager are taking to mitigate 
such risks, as weU as on changes to our and our Manager's cybersecurity risk profile or certain newly identified risks. 

ITEM2. PROPERTIES 

Our principal executive and administrative offices are located in leased space at 345 Park A venue, 24th Floor, New York, 
New York 10154. We consider these facilities to be suitable and adequate for the management and operations of our 
business. For an overview of our real estate investments, see Note 4 to our consolidated financial statements. 

ITEM3. LEGAL PROCEEDINGS 

From time to time, we may be involved in various claims and legal actions arising in the ordinary course of business. As of 
December 31 , 2024, we were not involved in any material legal proceedings. 

ITEM4. MINE SAFETY DISCLOSURES 

Not applicable. 
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PART fl. 

ITEMS. MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER 
MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES 

Our class A common stock is listed for trading on the NYSE under the symbol "BXMT." As of February 5, 2025 there 
were 245 holders of record of our class A common stock. This does not include the number of stockholders that hold shares 
in "street name" through banks or broker-dealers. 

We generally intend to distribute each year substantially all of our taxable income (which does not necessarily equal net 
income as calculated in accordance with generally accepted accounting principles, or GAAP) to our stockholders to comply 
with the REIT provisions of the Internal Revenue Code. In addition, our dividend policy remains subject to revision at the 
discretion of our board of directors. All diistributions will be made at the discretion of our board of directors and will 
depend upon, among other things, our actual results of operations and liquidity. These results and our ability to pay 
distributions will be affected by various factors, including our taxable income, our financial condition, our maintenance of 
REIT status, applicable law, and other factors as our board of directors deems relevant. 

Issuer Purchases of Equity Securities 

The following table sets forth information regarding repurchases of sl1ares of our class A common stock during the three 
months ended December 3 I , 2024. 

October 1 - October 31, 2024 

November 1- November 30, 2024 

December 1 - December 31, 2024 

Total 

Total Numbct· of 
Shat·cs Put·chascd 

1,017,150 

1,017, 150 

A vet·agc Price 
Paid pet· Share<•> 

$ 

$ 

$ 17.91 

$ 17.9 1 

Total Numbet· of Approximate DoUar 
Sha•·es Purchased Value of Sbat·es that 
as Part of Publicly May Yet Be Pm·chased 

Announced Plans ot· Under the Pt·oot·am 
Pt·ograms<Zl ($ in thousands)(ll 

$ 139,014 

139,014 

1,017,150 120,799' 

1,017,150 $ 120,799 

( I) The average price paid per share is calculated on a trade date basis and excludes associated commissions. 

(2) In July 2024, our board of directors authorized the repurchase of up to $ 150.0 million of our class A common stock. 
Under the repurchase program, repurchases may be made from time to time in open market transactions, in privately 
negotiated transactions, in agreements and arrangements structured in a mrumer consistent with Rules !Ob-18 and 
I Oib5-l under the Exchru1ge Act or otherwise. The timing and the actual amounts repurchased will depend on a 
variety of factors, including legal requirements, price and economic and market conditions. The repurchase program 
may be changed, suspended or discontinued at any time and does not have a specified expiration date. See Note 15 
to our consolidated financial statements and "Item 7. Management's Discussion and Analysis of Financial Condition 
and Results of Operations - Liquidity and Capital Resources - Uses of L iquidity" for further information 
regarding this repurchase progrw. 

ITEM 6. RESERVED 
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ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND 
RESULTS OF OPERATIONS 

The following discussion should be read in conjunction with the consolidated financial statements and notes thereto 
appearing elsewhere in this Annual Report on Form 10-K. In addition to historical data, this discussion and analysis 
contains forward looking statements about our business, operations and financial peiformance based on current 
expectations that involve risks, uncertainties and assumptions. Our actual results or outcomes may differ materially from 
those in this discussion and analysis as a result ofvariousfactors, including but not limited to those discussed in Part, I. 
Item lA, "Risk Factors" in this Annual Report on Form 10-K. 

Introduction 

Blackstone Mortgage Trust is a real estate finance company that originates, acquires, and manages senior loans and other 
debt or credit-oriented investments collateralized by or relating to commercial real estate in North America, Europe, and 
Australia. Our portfolio is composed primarily of senior loans secured by high-quality, institutional assets located in major 
markets, and sponsored by experienced, well-capitalized real estate investment owners and operators. We finance our 
investments in a variety of ways, including borrowing tmder our credit facilities, issuing collateralized loan obligations, or 
CLOs, or single-asset securitizations, asset-specific fmancings, syndicating senior loan participations, and corporate 
financing, depending on our view of the most prudent financing option available for each of our investments. We are 
externally managed by BXMT Advisors L.L.C., or our Manager, a subsidiary of Blackstone Inc., or Blackstone, and are a 
real estate investment trust, or REIT, traded on the New York Stock Exchange, or NYSE, under the symbol "BXMT." 

We benefit from the deep knowledge, experience and information advantages of our Manager, which is a part of 
Blackstone' s real estate platform. Blackstone's real estate group is the largest owner of commercial real estate globally 
with over 12,500 commercial assets and a proven track record of successfully navigating market cycles and emerging 
stronger through periods of volatility. The market-leading real estate expertise derived from the strength of the Blackstone 
platform deeply infonns our credit and underwriting process, and we believe gives us the tools to expertly manage the 
assets in our portfolio and work with our borrowers throughout periods of economic stress and uncertainty. 

We conduct our operations as a REIT for U.S. federal income tax purposes. We generally will not be subject to U.S. federal 
income taxes on our taxable income to the extent that we annually distribute all of our net taxable income to stockholders 
and maintain our qualification as a REIT. We also operate our business in a manner that pennits us to maintain an 
exclusion from registration under the Investment Company Act of 1940, as amended. We are organized as a holding 
company and conduct our business primarily through our various subsidiaries. 

2024 Highlights 

Operating results: 

GAAP net loss of $204.1 million, or $1.17 per share, Distributable Earnings were a loss of $5.5 million, or $0.03 
per share, and Distributable Earnings prior to charge-offs was $372.8 million, or $2.15 per share, with dividends 
declared of$377.8 million, or $2.18 per share. 

Book value per share of $21.87 as of December 31 , 2024, wbich is net of cumulative CECL reserves of $4.31 per 
share. 

Loan porlfolio: 

Loan originations or acquisitions of $431.9 million. 

Portfolio of 130 loans as of December 31 , 2024, with a weighted-average origination loan-to-value ratio of 62.6% 
and weighted-average all-in yield of+ 3. 76%, excluding impaired, cost-recovery, and non-accmalloans. 

During the year we realized $5.2 billion of loan repayments and sales, including $2.0 billion of office loans. 

93% of loans, based on net loan exposure, are performing as of December 31, 2024. 

Resolved $1.6 billion of impaired loans across 16 transactions during the year. Generated $34.5 million of 
incremental book value as aggregate charge-offs of CECL reserves outperfonned reserve levels. 

Capital markets, financing, and liquidity: 

Maintained substantial liquidity throughout the year, with liquidity of $1.5 billion as of December 31 , 2024. 

Debt-to-equity ratio of 3.5x as of December 31 , 2024, down from 3.7x as of December 31 , 2023. 
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Borrowed an additional $650.0 million under our senior term loan facilities with an interest rate of SOFR plus 
3.75% and maturity in 2028, and issued $450.0 million aggregate principal amount of senior secured notes due 
2029, repaying $1.0 billion of term loans with a 2026 maturity. 

Repurchased $66.9 million of aggregate corporate debt principal at a discount, generating total gain of 
$5.4 million, and $29.2 million of common stock, generating $0.07 of incremental book value accretion per share. 

I. Key Financial Measures and Indicators 

As a real estate finance company, we believe the key financial measures and indicators for our business are earnings pe:r 
share, dividends declared, Distributable Earnings, Distributable Eantings prior to charge-offs, and book value per share. 
For the three months ended December 31 , 2024, we recorded basic net earnings per share of $0.21 , declared a dividend of 
$0.47 per share, reported $(1.25) per share of Distributable Earnings, and reported $0.44 per share of Distributable 
Earnings prior to charge-offs. In addition, our book value as of December 31,2024 was $21.87 per share, which is net of 
cumulative CECL reserves of $4.3 1 per share. 

As fhrther described below, Distributable Earnings and Distributable Earnings prior to charge-offs are measures that are 
not prepared in accordance with accounting principles generally accepted in the Un.ited States of America, or GAAP. 
Distributable Earnings and! Distributable Earnings prior to charge-offs helps us to evaluate our perfonnance excluding the 
effects of certain transactions and GAAP adjustments that we believe are not necessarily indicative of our current loan 
portfolio and operations. In addition, Distributable Earnings and Distributable Earnings prior to charge-offs are 
performance metrics we consider when declaring our dividends. 

Earnings Per Share and Dividends Declared 

The following table sets forth the calculation of basic net income (loss) per share and dividends declared per share ($ in 
thousands, except per share data): 

T ln·ee Months 
£nded Year Ended Decembe1· 31, 

Decembe1· 31, 2024 2024 2023 

Net income (loss)(l> $ 37,190 $ (204,088) $ 246,555 

Weighted-average shares outstanding, basic 173,488,888 173,782,523 172,672,038 

Net income (loss) per share, basic $ 0.21 $ (1.17) $ 1.43 

Dividends declared per share $ 0.47 $ 2.18 $ 2.48 

( I ) Represents net income (loss) attributable to Blackstone Mortgage Trust. Refer to Note 15 to our consolidated 
financial statements for the calculation of diluted net (loss) income per share. 

Distributable Earnings and Distributable Earnings Prior to Charge-Offs 

Distributable Earnings and Distributable Earnings prior to charge-offs of CECL reserves are non-GAAP measures. We 
define Distributable Earnings as GAAP net income (loss), including realized gains and losses not otherwise recognized in 
current period GAAP net income (loss), and excluding (i) non-cash equity compensation expense, (ii) depreciation and 
amortization, (iii) unrealized gains (losses), and (iv) certain non-cash items. Distributable Earnings may also be adjusted 
from time to time to exclude one-time events pursuant to changes in GAAP and certain other nom-cash charges as 
determined by our Manager, subject to approval by a majority of our independent directors. Distributable Earnings mirrors 
the terms. of our management agreement between our Manager and us, or our Management Agreement, for purposes of 
calculating our incentive fee expense. Therefore, Distributable Earnings prior to charge-offs of CECL reserves is calculated 
net of the incentive fee expense that would have been recognized if such charge-offs had not occurred. 

Our CECL reserves have been excluded from Distributable Earnings consistent with other unrealized gains (losses) 
pursuant to our existing policy for reporting Distributable Earnings. We expect to only recognize such potential credit 
losses in Distributable Earnings if and when such amounts are realized and deemed non-recoverable upon a realization 
event. This is generally at the time a loan is repaid, or in the case of foreclosure, when the underlying asset is sold, but 
realization and non-recoverability may also be concluded if, in our determination, it is nearly certain that all amounts due 
will not be collected. The timing of any such credit loss realization in our Distributable Earnings may differ materially from 
the timing of CECL reserves or charge-offs in our consolidated fmancial statements prepared in accordance with GAAP. 
The realized loss amount reflected in Distributable Earnings will equal the difference between the cash received, or 
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expected to be received, and the book value of the asset, and is reflective of our economic experience as it relates to the 
ultimate realization of the loan. 

We believe that Distributable Earnings provides meaningful information to consider in addition to our net income (loss) 
and cash flow from operating activities determined in accordance with GAAP. We believe Distributable Earnings is a 
useful financial metric for existing and potential future holders of our class A common stock as historically, over time, 
Distributable Earnings has been a strong indicator of our dividends per share. As a REJT, we generally must distribute 
annually at least 90% of our net taxable income, subject to certain adjusnnents, and therefore we believe our dividends are 
one of the principal reasons stockholders may invest in our class A common stock. Refer to Note 17 to our consolidated 
fmancial statements for further discussion of our distribution requirements as a REIT. Further, Distributable Earnings helps 
us to evaluate our performance excluding the effects of certain transactions and GAAP adjustments that we believe are not 
necessarily indicative of our current loan portfolio and operations, and is a performance metric we consider when declaring 
our dividends. 

Furthermore, we believe it is useful to present Distributable Earnings prior to charge-offs of CECL reserves to reflect our 
direct operating results and help existing and potential future holders of our class A common stock assess the perfonnance 
of our business excluding such charge-offs. We utilize Distributable Earnings prior to charge-offs of CECL reserves as an 
additional performance metric to consider when declaring our dividends. Distributable Earnings mirrors the terms of our 
Management Agreement for purposes of calculating our incentive fee expense. Therefore, Distributable Earnings prior to 
charge-offs of CECL reserves is calculated net of the incentive fee expense that would have been recognized if such 
charge-offs had not occurred. 

Distributable Earnings and Distributable Earnings prior to charge-offs of CECL reserves do not represent net income (loss) 
or cash generated from operating activities and should not be considered as alternatives to GAAP net income (loss), or 
indicators of our GAAP cash flows from operations, measures of our liquidity, or indicators of funds available for our cash 
needs. In addition, our methodology for calculating Distributable Earnings and Distributable Earnings pr ior to charge-offs 
of CECL reserves may differ from the methodologies employed by other companies to calculate the same or similar 
supplemental perfonnance measures, and accordingly, our reported Distributable Earnings and Distributable Earnings prior 
to charge-offs ofCECL reserves may not be comparable to similar metrics reported by other companies. 
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The following table provides a reconciliation of Distributable Earnings and Distributable Earnings prior to charge-offs of 
CECL reserves to GAAP net income (loss)($ in thousands, except per share data): 

T h•·ec Months 
Ended Yea•· Ended Decembe1· 31, 

December 31, 2024 2024 2023 

Net income (loss)O> $ 37,190 $ (204,088) $ 246,555 

Charge-offs of CECL reserves0> (294,064) (384,603) 

Increase in CECL reserves 19,055 538,801 249,790 

Non-cash compensation expense 7,772 31,828 30,655 

Realized hedging and foreign currency loss, net<3> (598) (2,018) (766) 

Depreciation and amortization of real estate owned 8,193 9,407 

Non-cash income from agency multifamily partnership, net<•> (71 8) (718) 

Contingent liabilities<5) 5,653 5,653 

Other items (11) (4) 71 

Adjustments attributable to non-controlling interests, net (102) 248 (35) 

Distributable Eamings $ (217,630) $ (5,494) $ 526,270 

Charge-offs of CECL reserves<2> 294,064 384,603 

Incentive fee related to charge-offs of CECL reserves<6) (6,272) 

Distributable Earnings prior to charge-offs of CECL reserves $ 76,434 $ 372,837 $ 526,270 

Weighted-average shares outstanding, basic<1l 173,488,888 173,782,523 ] 72,672,038 

Distributable Eamings per share, basic $ ( 1.25) $ (0.03) $ 3.05 

Distributable Earnings per share, basic, prior to cbarge-offs of $ 0.44 $ 2.15 $ 3.05 
CECL reserves 

( I ) Represents net income (loss) attributable to Blackstone Mortgage Trust. 
(2) Represents realized losses related to loan principal amounts deemed non-recoverable. 
(3) Represents realized losses on the repatriation of unhedged foreign currency. These amounts were not included in 

GAAP net income (loss), but rather as a component of other comprehensive income in our consolidated fmancial 
statements. 

(4) Represents the non-cash portion of income recognized related to our Agency Multifamily Lending Partnership, in 
which we receive a portion of origination, servicing, and other fees for loans we refer to MTRCC for origination, 
offset by the related guarantee liability accruals. Refer to Note 2 to our consolidated financial statements for 
additional information on our Agency Multifamily Lending Partnership. 

(5) Represents a contingent liability related to a sale of a loan. 
(6) Represents the imp !jed incentive fee expense that would have been incurred if such charge-offs had not occurred, as 

calculated on a quarterly basis. No incentive fee expense would have been incurred for the nine months ended 
December 31, 2024 and the $6.3 million would have been incurred in the three months ended March 31 , 2024. 

(7) The weighted-average shares outstanding, basic, exclude shares issuable from a potential conversion of our 
Convertible Notes then outstanding. Consistent with the treatment of other mrrealized adjustments to Distributable 
Earnings, these potentially issuable shares are excluded until a conversion occurs. Refer to Note 15 to our 
consolidated financial statements for the calculation of diluted net income per share. 
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Book Value Per Share 

The following table calculates our book value per share($ in thousands, except per share data): 

December 31, 2024 December 31, 2023 

Stockholders' equity $ 3,787,308 $ 4,367,711 

Shares 

Class A common stock 172,792,094 173,209,933 

Deferred stock urtits 412,096 359,464 

Total outstanding 173,204,190 173,569,397 

Book value per share0> $ 21.87 $ 25.16 

(1) The book value per share excludes shares issuable from a potential conversion of our Convertible Notes then 
outstanding. Refer to Note 15 to our consolidated financial statements for the calculation of diluted net income per 
share. 

II. Loan Portfolio 

During the year ended December 31, 2024. we originated or acquired $431.9 million of loans. Loan fundings during the 
year totaled $ 1.6 billion and loan repayments and sales totaled $5.2 billion. We generated interest income of $ 1.8 billion 
and incurred interest expense of $1.3 billion during the year, which resulted in $479.1 million of net interest income during 
the year ended December 31 , 2024. 

Portfolio Overview 

The following table details our loan origination activity ($ in thousands): 

T hree Months Ended Yea•· Ended Decembe•· 
December 31, 2024 31,2024 

Loan originations<1> $ 197,230 $ 431,920 

Loan fundings<2> $ 424,1 18 $ 1,552,361 

Loan repayments and salesO> (1,607,073) (5, 173,811) 

Total net repayments $ (1 ' 182,955) $ (3,621,450) 

( I ) Includes new loan originations and acquisitions, and additional commitments made under existing loans. 
(2) Loan fundings during the three months ended and year ended December 31, 2024, include $47.2 mjllion and 

$ 18 1.3 million, respectively, of additional fundings under related non-consolidated senior interests. 
(3) Loan repayments and sales during the year ended December 31, 2024, include $512.1 million of additional 

repayments or reduction of loan exposure under related non-consolidated senior interests. There were no such 
related loan repayments during the three months ended December 31, 2024. 

66 



The following table details overall statistics for our loan portfolio as of December 31, 2024 ($ in thousands): 

Number of loans 

Principal balance 

Net book value 

Unfunded loan commitments<2> 

Weighted-average cash coupon<3> 

Weighted-average ail-in yield<3> 

Weighted-average maximum maturity (years)<4> 

Origination loan-to-value (LTV)cs> 

$ 

$ 

$ 

Balance Sheet 
P m·tfolio 

130 

19,203,126 $ 

18,313,582 $ 

1,263,068 $ 

+ 3.46% 

+ 3.78% 

2.1 

62.3% 

Loan 
Exposu•·e(l) 

130 

19,920,539 

18,313,582 

1,263,068 

+ 3.40% 

+ 3.76% 

2.1 
62.6% 

( I) Total loan exposure reflects our aggregate exposure to each loan investment. A:s of December 31, 2024, total loan 
exposure, includes (i) loans with an outstanding principal balance of $19.2 billion that are included in our 
consolidated financial statements, (iii) $817.5 million of non-consolidated senior interests in loans we have sold!, 
which are not included in our consolidated financial statements, and excludes (iii) $100.1 million of junior loan 
interests that we have sold, but that remain included in our consolidated financial statements. We have retained an 
aggregate $228.1 million of subordinate mezzanine loans, as of December 31 , 2024, related to non-consolidated 
senior interests that are included in our balance sheet portfolio. 

(2) Unfunded conm1itments will primarily be funded to finance our borrowers' construction or development of real 
estate-related assets, capital improvements of existing assets, or lease-related expenditures. These commitments wil.l 
generally be f1mded over the term of each loan, subject in certain cases to an expiration date. Excludes 
$208.7 million of unftmded loan commitments related to our non-consolidated senior interests, as these 
commitments will not require cash outlays from us. 

(3) The weighted-average cash coupon and all-in yield are expressed as a spread over the relevant floating benchmark 
rates, which include SOFR, SONIA, EURIBOR, and other indices as applicable to each investment. As of 
December 31, 2024, substantially all of our loans by total loan exposure earned a floating rate of interest, primarily 
indexed to SOFR. In addition to cash coupon, ail-in yield includes the amortization of deferred origination and 
extension fees, loan origination costs, and purchase discounts, as well as the accrual of exit fees. Excludes loans 
accounted for under the cost-recovery and nonaccrual methods, if any. 

(4) Maximum maturity assumes all extension options are exercised by the borrower, however our loans and other 
investments may be repaid prior to such date. Excludes loans accounted for w1der the cost-recovery and nonaccrual 
methods, if any. As of December 31, 2024, I 0% of our loans by total loan exposure were subject to yield 
maintenance or other prepayment restrictions and 90% were open to repayment by the borrower wiithout penalty. 

(5) Based on LTV as of the dates loans were originated or acquired by us, excluding any loans that are impaired and any 
junior participations sold. 
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The following table details the index rate floors for our loan portfolio based on total loan exposure as of December 3 I , 
2024 ($ in thousands): 

Total Loan Exposm·c<'l 

Index R ate F loor s USD Non -USD<2> Tota l 

Fixed Rate $ 61,750 $ $ 61,750 

0.00% or no floor 3
> 3,981,763 4,554,664 8,536,427 

0.01% to 1.00% floor 3,991 ,792 372,619 4,364,411 

1.01% to 2.00% floor 1,890,945 905,095 2,796,040 

2.01% to 3.00% floor 2,216,114 508,068 2,724,182 

3.01% or more floor 1,247,235 190,494 1,437,729 

TotaiC4l $ 13,389,599 $ 6,530,940 $ 19,920,539 

(1) Total loan exposure reflects our aggregate exposure to each loan investment. As of December 31 , 2024, total loan 
exposure, includes (i) loans with an outstanding principal balance of $19.2 billion that are included in oUT 
consolidated financial statements, (ii) $817.5 million of non-consolidated senior interests in loans we have sold!, 
which are not included in our consolidated financial statements, and excludes (iii) $100.1 million of junior loan 
interests that we have sold, but that remain included in our consolidated financial statements. See Note 2 to oUT 
consolidated fmancial statements for further discussion of loan participations sold. 

(2) l11cludes Euro, British Pow1d Sterling, Swedish Krona, Australian Dollar, and Swiss Franc currencies. 
(3) Includes all impaired loans. 
(4) As. of December 31, 2024, the weighted-average index rate floor of our total loan exposure was 1.04%. Excluding 

0.0% index rate floors and loans with no floor, the weighted-average index rate floor was 1.65%. As of 
December 31 , 2023 , the weighted-average index rate floor of our total loan exposure was 0.56%. Excluding 0.0% 
index rate floors and loans with no floor, the weighted-average index rate floor was 1.02%. 

The following table details the floating benchmark rates for our loan portfolio based on total loan exposure as of 
December 31 , 2024 (total loan exposure amounts in thousands): 

Loan Total Loan Floating Rate 
Count C ur rency Exposure<•> Index<2> Cash Coupon<3> All-in Yield(J) 

100 $ $ 13,389,599 SOFR +3.23% + 3.57% 

16 £ £ 2,299, 143 SONIA + 3.85% + 4.23% 

10 € € 2, 183,395 EURIBOR + 3.25% +3.68% 

4 Various $ 1,392,645 Other<4> +4. 17% + 4.46% 

130 $ 19,920,539 + 3.40% +3.76% 

(I) Total loan exposure reflects our aggregate exposure to each loan investment. As of December 31 , 2024, total loan 
exposure, includes (i) loans with an outstanding principal balance of $ 19.2 billion that are included in our 
consolidated financial statements, (ii) $817.5 million of non-consolidated senior interests in loans we have sold!, 
which are not included in our consolidated financial statements, and excludes (iii) $100.1 million of jtmior loan 
interests that we have sold, but that remain included in our consolidated financial statements. See Note 2 to our 
consolidated fmancial statements for further discussion of loan participations sold. 

(2) We use foreign currency forward contracts to protect the value or fix the amount of certain investments or cash 
flows in tenm of the U.S. dollar. We earn forward points on our forward contracts that reflect the interest rate 
differentials between the applicable base rate for our foreign currency investments and prevailing U.S_ interest rates_ 
These forward contracts effectively convert the foreign currency rate exposure for such investments to USD­
equivalent interest rates. 

(3) In addition to cash coupon, ail-in yield includes the amortization of deferred origination and extension fees, loan 
origination costs, and purchase discounts, as well as the accrual of exit fees. Excludes loans accounted for under the 
cost-recovery and nonaccmal methods, if any. 

(4) Includes floating rate loans indexed to STIBOR, BBSY, and SARON indices. 
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The charts below detail the geographic distribution and types of properties securing our loan portfolio, as of December 31 , 
2024: 

UK 
17% 

Geographic Diversification 
(Net Loan Exposure)<'> 

Other 
Europe 
16% 

Midwest 
s% 

Australia 
s% 

West 
10% 

Industrial 
12% 

Hospitality 
16% 

Collateral Diversification 
(Net Loan Exposure)<')(2) 

Life Sciences/ 
Studio 

Other Property 
2% 

5% 

Multifamily 
29% 

(I) Net loan exposure reflects the amount of each loan that is subject to risk of credit loss to us as of December 31 , 
2024, which is our total loan exposure net of (i) $817.5 million of non-consolidated senior interests, (ii) $1.2 billion 
of asset-specific debt, (iii) $106.7 million of cost-recovery proceeds, and (iv) our total loans receivable CECL 
reserve of$733.9 million. Our non-consolidated senior interests, asset-specific debt, and loan participations sold are 
structurally non-recourse and term-matched to the corresponding collateral loans. Geographic locations that 
represent less than I% of net loan exposure are excluded from the chart. 

(2) Assets with multiple components are proportioned into the relevant collateral types based on the allocated value of 
each collateral type. 

Refer to section VI ofthis [tern 2 for details of our loan portfolio, on a loan-by-loan basis. 

Portfolio Management 

As of December 31, 2024, 93% of our loans were performing with risk ratings of" I " through "4," and the remaining 7% 
were imp·aired with a risk rating of "5." Of the performing loans, 99.2%, based on net loan exposure, were in compliance 
with the applicable contractual terms. We believe this demonstrates the overall strength of our loan portfolio and the 
commitment and fmancial wherewithal of our borrowers generally, which are primarily affiliated witlh large real estate 
private equity ftmds and other strong, well-capitalized, and experienced sponsors. 

We maintain a robust asset management relationship with our borrowers and utilize these relationships to maximize the 
performance of our portfolio, including during periods of volatility. We believe that we ibenefit from these relationships and 
from our long-standing core business model of originating senior loans collateralized by large assets in major markets with 
experienced, well-capitalized institutional sponsors. While we believe the principal amounts of our loans are generally 
adequately protected by underlying collateral value, there is a risk that we will not realize the entire principal value of 
certain investments. As of December 31 , 2024, we had an aggregate $580.7 million asset-specific CECL reserve related to 
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13 of our loans receivable, with an aggregate amortized cost basis of $1.8 billion, net of cost-recovery proceeds. This 
CECL reserve was recorded based on our estimation of the fair value of each of the loan's underlying collateral as of 
December 31 , 2024. 

Our portfolio monitoring and asset management operations benefit from the deep knowledge, experience, and information 
advantages derived from our position as part of Blackstone's real estate platform. Blackstone's real estate group is the 
largest owner of commercial real estate globally with over 12,500 commercial assets and a proven track record of 
successfully navigating market cycles and emerging stronger through periods of volatility. The market-leading real estate 
expertise derived from the strength of the Blackstone platform deeply informs our credit and underwriting process, and 
gives us the tools to expertly asset manage our portfolio and work with our borrowers throughout periods of economic 
stress and uncertainty. 

As discussed in Note 2 to our consolidated fmancial statements, we perform a quarterly review of our loan portfolio, 
assesses the performance of each loan, and assigns it a risk rating between "I" and "5", from less risk to greater risk. Our 
loan portfolio had a weighted-average risk rating of 3.0 as of both December 31, 2024 and December 31, 2023, 
respectively. 

The following table allocates the net book value, total loan exposure, and net loan exposure balances based on our intemal 
risk ratings ($ in thousands): 

Decembe•· 31,2024 

Number Total Loan Net Loan 
Risk Rating of Loans Net Book Value Exposu .. e<1> Exposur·e<2> 

11 $ 1,919,280 $ 1,921,416 $ 994,056 

2 21 3,346,881 3,354,857 3,349,347 

3 65 9,246,692 9,462,122 8,818,346 

4 20 2,707,104 3,245,102 2,622,877 

5 13 1,827,561 1,937,042 1,249,677 

Loans receivable 130 $ 19,047,518 $ 19,920,539 $ 17,034,303 

CECL reserve (733,936) 

Loans receivable, net $ 18,3 13,582 

(1) Total loan exposure reflects our aggregate exposure to each loan investment. As of December 31 , 2024, total loan 
exposure, includes (i) loans with an outstanding principal balance of $19.2 billion that are included in our 
consolidated financial statements, (ii) $817.5 million of non-consolidated senior interests in loans we have sold, 
which are not included in our consolidated financial statements, and excludes (iii) $100.1 million of junior loan 
interests that we have sold, but that remain included in our consolidated financial statements. See Note 2 to our 
consolidated fmancial statements for further discussion of loan participations sold. 

(2) Net loan exposure reflects the amount of each loan that is subject to risk of credit loss to us as of December 31, 
2024, which is our total loan exposure net of (i) $817.5 million of non-consolidated senior interests, (ii) $1.2 billion 
of asset-specific debt, (iii) $106.7 million of cost-recovery proceeds, and (iv) our total loans receivable CECL 
reserve of$733.9 million. Our non-consolidated senior interests, asset-specific debt, and loan participations sold are 
structurally non-recourse and tenn-matched to the corresponding collateral loans. 

Current Expected Credit Loss Reserve 

The CECL reserves required by GAAP reflect our current estimate of potential credit losses related to our loans and notes 
receivable included in our consolidated balance sheets. Other than a few narrow exceptions, GAAP requires that all 
financial instmments subject to the CECL model have some amount of loss reserve to reflect the principle underlying the 
CECL model that all loans and similar assets have some inherent risk of loss, regardless of credit quality, subordinate 
capital, or other mitigating factors. During the year ended December 31, 2024, we recorded a net increase of$157.0 million 
in the CECL reserves against our loans receivable portfolio, due to a $541.6 million increase in CECL reserves, offset by 
charge-offs of our CECL reserves of$384.6 million, bringing our total loans receivable CECL reserve to $733.9 million as 
of December 31 , 2024. The $384.6 million of charge-offs primarily related to the 13 previously impaired loans that were 
resolved during the year ended December 31,2024. 
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The $541 .6 mj))ion increase in CECL reserves primarily relates to six additional loans d1at were impaired but not resolved 
during the year ended December 31, 2024, all of wruch were secured by office buildings. The office sector is generally 
facing reduced tenant and capital markets demand in recent years. These impairments are each determined individually as a 
result of changes in the specific credit quality factors for such loans. These factors included, among others, (i) the 
underlying collateral performance, (ii) discussions with the borrower, (iii) borrower events of default, and (iv) other facts 
that impact the borrower's ability to pay the contractual amounts due under the terms of the loan. In addition, our general 
CECL reserves decreased primarily as a result of net loan repayments reducing the size of our portfolio during the year 
ended December 31 , 2024. 

During the three months ended December 31 , 2024, we recorded a net decrease of $302.9 million in the asset-specific 
CECL reserve related to our impaired loans. The decrease was primarily driven by the resolution of eight impaired loans 
during the quarter, resulting in charge-offs of CECL reserves of $294.1 million. This was offset by one additional loan that 
was impaired during the three months ended December 31 , 2024. As of December 31 , 2024, the income accrual was 
suspended on this loan as the recovery of income and principal was doubtful. During the three months ended December 31, 
2024, we recorded $3.0 million of interest income on this loan. 

As of December 31, 2024, we had an aggregate $580.7 million asset-specific CECL reserve related to 13 of our loans 
receivable, with an aggregate amortized cost basis of $1 .8 billion, net of cost-recovery proceeds. This CECL reserve was 
recorded based on our estimation of the fair value of each of the loan's underlying collateral as of December 31, 2024. No 
income was recorded on our impaired loans subsequent to determining that they were in1paired. Durmg the year ended 
December 31 , 2024, we received an aggregate $88.0 million of cash proceeds from such loans that were applied as a 
reduction to the amortized cost basis of each respective loan. 

As of December 31, 2024, one of our performing loans with an amortized cost basis of $195.0 million, inclusive of a 
$50.0 million junior loan participation sold, was past its current maturity date, was less than 90 days past due on its interest 
payment, and had a risk rating of "3." This loan was not impaired as of December 31, 2024 as the estimated fair value of 
the underlying collateral exceeded our basis in the loan. As of December 31 , 2024, all other borrowers under performing 
loans were in compliance with the applicable contractual tenns of each respective loan. including any required payment of 
interest. Refer to Note 2 to our consolidated financial statements for further discussion of our policies on revenue 
recognition and our CECL reserves. 

Multifamily Joint Venture 

As of December 31,2024, our multifamily joint venture held a $43.3 million loan, which is included in the loan disclosures 
above. As of December 31 , 2024, our Multifamily Joint Venture also held a $32.4 million REO asset. Refer to Note 2 to 
our consolidated financial statements for additional discussion of our multifamily joint venture. 

Agency Multifamily Lending Partnership 

In the second quarter of 2024, we entered into our Agency Multifamily Lending Partnership that allows our borrowers to 
access multifamily agency financing through MTRCC's Fannie Mae DUS and Freddie Mac Optigo lending platforms. We 
will receive a portion of origiJ1ation, servicing, and other fees for loans that we refer to MTRCC for origination under both 
the Fannie Mae and Freddie Mac programs. Additionally, we will share in losses with MTRCC and Fannie Mae on loans 
that we refer to MTRCC for origination ooder the Fannie Mae program. During the year ended December 31 , 2024, we 
referred four loans to MTRCC that were originated and sold under the Fannie Mae and Freddie Mac programs, resulting in 
$1. 1 million of revenue during the year ended December 31 , 2024. 
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Portfolio Financing 

Our portfolio financing consists of secured debt, securitizations, and asset-specific debt. The following table details our 
portfolio fmancing ($ in thousands): 

Secured debt 

Securitizations 

Asset-specific debt 

Total portfolio financing 

Secured Debt 

Secured Credit Facilities 

$ 

$ 

Pot·tfolio Fina ncing 
O utstand ing P rindpal Bala nce 

December 31,2024 Decembe•· 31, 2023 

9,705,529 $ 12,697,058 

1,936,967 2,507,514 

1,228,110 1,004,097 

12,870,606 $ 16,208,669 

The following table details our secured credit facilities by spread over the applicable base rates as of December 31, 2024 ($ 
in thousands): 

Yea•· Ended 
December 31, 2024 December 3 J, 2024 

Wtd. Avg. Wtd. Avg. 
Total All- in All-in Net Intel'est 

Sp•·ead(l) New Financings(2l Bol'l·owings Cost<•Xl)(4) Colla te•·al<5> Yietd<IKll Ma•·gin<6> 

+ 1.50% or less $ 165,616 $ 3,976,192 + U3% $ 6,185,925 +3.18% + 1.65 % 

+ 1.51% to+ 1.75% 74,118 2,238,376 H .78% 3,140,937 +3.52 % +1.74% 

+ 1.76% to+ 2.00% 969,541 +2.09% 1,802,431 +3.67% + 1.58 % 

+2.01%ormore 374,407 2,521,420 +2.61 % 3,678,528 +4.31 % + 1.70% 

Total $ 614,1 41 $ 9,705,529 H .92% $ 14,807,82 1 +3.58% +1.66% 

(1) The spread, all-in cost, and aU-in yield are expressed over the relevant floating benchmark rates, which include 
SOFR, SONIA, EURJBOR, and other indices as applicable. 

(2) Represents the amount of new borrowings we closed during the year ended December 31, 2024. 
(3) In addition to spread, the cost includes the associated deferred fees and expenses related to the respective 

borrowings. In addition to cash coupon, all-in yield includes the amortization of deferred origination and extension 
fees, loan origination costs, and purchase discounts, as well as. the accrual of exit fees. All-in yield excludes loans 
accounted for tmder the cost-recovery and nonaccrual methods, if any, and REO assets. 

( 4) Represents the weighted-average all-in cost as of December 31 , 2024 and is not necessarily indica tive of the spread 
applicable to recent or future borrowings. 

(5) Represents the principal balance of the collateral loan assets and the book value of the collateral REO assets. 
(6) Represents the difference between the weighted-average all-in y ield and weighted-average all-in cost. 
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Securitizations 

We have financed certain pools of our loans through collateralized loan obligations, or CLOs. The following table details 
our securitized debt obligations and the underlying collateral assets that are financed by our CLOs ($ in thousands): 

December 31, 2024 

P•·incipal Book Wtd. Avg. 
Securitized Debt Obligations Count Balance Value<l) Yield/Cost<2XJJ Term<41 

2021 FL4 Collateralized Loan Obligation 

Senior CLO Securities Outstanding I $ 785,453 $ 785,442 + 1.39 % May 2038 

Underlying Collateral Assets 22 952,764 952,764 + 2.95% August 2026 

2020 FL3 Collateralized Loan Obligation 

Senior CLO Securities Outstanding l 552,664 552,663 + 1.92% November 2037 

Underlying Collateral Assets 12 743,914 743,914 + 2.92% June 2026 

2020 FL2 Collateralized Loan Obligation 

Senior CLO Securities Outstanding 598,850 598,851 + 1.50 % February 2038 

Underlying Collateral Assets 12 855,725 855,725 + 2.79% August 2026 

Total 

Senior CLO Securities Outstanding<5> 3 $ 1,936,967 $ 1,936,956 + 1.57 % 

Underlying Collateral Assets 46 $ 2,552,403 $ 2,552,403 + 2.98% 

(1) The book value of underlying collateral assets excludes any app·licable CECL reserves. 
(2) In addition to cash coupon, all-in yield includes the amortization of deferred origination and extension fees, loan 

origination costs, purchase discounts, and accrual of exit fees. 
(3) The weighted-average ali-in yield and cost are expressed as a spread over SOFR. All-in yield excludes loans 

accounted for under the cost-recovery and nonaccrualmethods, if any, and REO assets. 
(4) Underlying Collateral Assets term represents the weighted-average final maturity of such loans, assuming al.l 

extension options are exercised by the borrower, and excludes REO assets. Repayments of securitized debt 
obligations are tied to tinting of the related collateral loan asset repayments. The term of these obligations represents 
the rated final distribution date of the securitizations. 

(5) During the year ended December 31 , 2024, we recorded $ 157.0 million of interest expense related to our securitized 
debt obligations. 

Refer to Note 8 and Note 20 to our consolidated financial statements for additional details of our securitized debt 
obligations. 

Asset-Spe.cillc Debt 

The following table deta ils our asset-specific debt($ in thousands): 

Decembe•· 31, 2024 

Pl'incipal Wtd. Avg. Wtd. Avg. 
Asset-Specific Debt Count Balance Book Value<ll Yield/Cost<21 Te•·m(31 

Financing provided 2 $ 1,228,110 $ 1,224,841 + 3.20% June 2026 

Collateral assets 2 $ 1,467,185 $ 1,459,864 + 4.03% June 2026 

(1) The book value of underlying collateral assets excludes any app·licable CECL reserves. 
(2) The weighted-average all-in yield and cost are expressed as a spread over SOFR. These floating rate loans and 

related liabilities are currency and index-matched to the applicable benchmark rate relevant in each arrangement. In 
addition to cash coupon, yield/cost includes the amortization of deferred origination fees and financing costs. 

(3) The weighted-average term is determined based on the maximum maturity of the corresponding loans, assuming all 
extension options are exercised by the borrower. Our non-recourse, asset-specific debt is term-matched in each case 
to t he corresponding collateral loans. 
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Corporate Financing 

The following table details our outstanding corporate fmancing ($ in thousands): 

Term loans 

Senior secured notes 

Convertible notes 

Total corporate fmancing 

Co,.po,.ate Financing 
Outstanding Principal Balance 

December· 31, 2024 December· 31, 2023 

$ 1,764,437 $ 2,135,221 

785,316 366,090 

266,157 300,000 

$ 2,815,910 $ 2,801 ,311 
==::::::::::===== 

The following table details our outstanding senior term loan facilities, or Term Loans, our outstanding senior secured notes, 
or Senior Secured Notes, and convertible senior notes, or Convertible Notes, as of December 31 , 2024 ($ in thousands): 

Co,.por·ate Financing Face Value Iote .. cst Ratc<'l AU-in Cost<IXll Matul'ity 

Tenn Loans 

B-1 Term Loan $ 309,268 + 2.36% + 2.53% Apri123, 2026 

B-4 Term Loan 805,169 + 3.50% + 4.11 % May 9, 2029 

B-5 Term Loan 650,000 + 3.75% +4.27% December 10, 2028 

Total tenn loans $ 1,764,437 

Senior Secured Notes 

October 2021 $ 335,316 3.75% 4.06% January 15, 2027 

December 2024 450,000 7.75% (J) 8.14% December 1, 2029 

Total senior secured notes $ 785,316 

Convertible Notes 

Convertible Notes<4> $ 266,157 5.50% 5.79% March 15, 2027 

Total corporate financings $ 2,815,910 

(l) The B-4 Term Loan and the B-5 Term Loan borrowings are subject to a floor of 0.50%. The Term Loans are 
indexed to one-month SOFR. 

(2) Includes issue discounts, transaction expenses, and/or issuance costs, as applicable, that are amortized through 
interest expense over the life of each respective financing. 

(3) Represents the stated coupon rate of the notes. We have entered into an interest rate swap that effectively converts 
our fixed rate exposure to a SOFR + 3.95% floating rate exposure. Refer to Note 12 to our consolidated financial 
statements for additional information. 

(4) The conversion price of the Convertible Notes is $36.27, which represents the price of class A conunon stock per 
share based on a conversion rate of 27.5702. The conversion rate represents the number of shares of class A 
common stock issuable per $1 ,000 principal amount of Convertible Notes. The cumulative dividend threshold bas 
not been exceeded as of December 3l, 2024. 

During the year ended December 31 , 2024, we repurchased an aggregate principal amount of $2.3 million of the B-1 Term 
Loan at a weighted-average price of 99%, an aggregate principal amount of $30.8 million of the Senior Secured Notes at a 
weighted-average price of 88%, and an aggregate principal amount of $33.8 million of the Convertible Notes at a 
weighted-average price of 93%. This resulted in gains on extinguishment of delbt of $25,000, $3.3 million, and 
$2.0 million, respectively, during the year ended December 31, 2024. 

Refer to Note 2, Note 11, Note 12, and Note 13 to our consolidated financial statements for additional discussion of our 
Term Loans, Senior Secured Notes, and Convertible Notes. 
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Floating Rate Portfolio 

Generally, our business model is such that rising interest rates will increase our net income, while declining interest rates 
will decrease net income. As of December 31, 2024, substantially all of our loans by total loan exposure earned a floating 
rate of interest and were financed with liabilities that pay interest at floating rates, which resulted in an amount of net 
equity that is positively correlated to rising interest rates, subject to the impact of interest rate floors on certain of our 
floating rate loans. 

Our liabilities are generally currency and index-matched to each collateral asset, resulting in a net exposure to movements 
in benchmark rates that varies by currency silo based on the relative proportion of floating rate assets and liabilities. 

The following table details our investment portfolio's exposure to iJHerest rates by currency as of December 31, 2024 
(amounts in thousands): 

USD GBP EUR All Othe1·('> 

Floating rate loans<2>CJX4>cs> $ 10,713,948 £ 2,186,793 € 2,183,395 $ 1,392,645 

Floating rate portfolio fmancings<2>C4)(6) (7 ,961 ,934) (1 ,727,371) (1,596,841) (1,093,324) 

Floating rate corporate financings<7> (2,214,437) 

Net floating rate exposure $ 537,577 £ 459,422 € 586,554 $ 299,321 

Net floating rate exposure in USDcs> $ 537,577 $ 575,012 $ 607,317 $ 299,321 

( I) Includes Australian Dollar, Swedish Krona, and Swiss Franc currencies. 
(2) Our floating rate loans and related liabilities are currency and index-matchedl to the applicable benchmark rate 

relevant in each arrangement. 
(3) Excludes $1.9 billion of floating rate :impaired loans. 
(4) Excludes $8 17.5 million of non-consolidated senior interests and $ 100. 1 million of loan participations sold, as of 

December 31, 2024. Our non-consolidated senior interests and loan participations sold are structurally non-recourse 
and term-matched to the corresponding loans, and have no impact on our net floating rate exposure. 

(5) Our loan agreements generally require our borrowers to purchase interest rate caps, which mitigates our borrowers' 
exposure to an increase in interest rates. 

(6) Includes amounts outstanding under secured debt, securitizations, and asset-specific debt. 
(7) Includes amounts outstanding under Term Loans and the senior secured notes due 2029. In connection with the 

iss·uance of the senior secured notes. due 2029, we entered into an interest rate swap with a notional amount of 
$450.0 million to effectively convert our fixed rate exposure to floating rate exposure for such notes. 

(8) Represents the U.S. dollar equivalent as of December 31, 2024. 

In addition to the risks related to fluctuations in cash flows and asset values associated with movements in interest rates, 
there is a I so the risk of non-performance on floating rate assets. In the case of a significant increase in interest rates, the 
cash flows of the collateral real estate assets may not be sufficient to pay debt service due under our loans, whkh may 
contribute to non-performance or, in severe cases, default. This risk is partially mitigated by our consideration of rising rate 
stress-testing during our underwriting process, which generally includes a requirement for our borrower to purchase an 
interest rate cap contract with an unaffiliated third party, provide an interest reserve deposit, and/or provide interes.t 
guarantees or other structural protections. As of December 31, 2024, 92% of our perfom1ing loans have interest rate caps, 
with a weighted-average strike price of 3.5%, or interest guarantees. During the year ended December 31, 2024, interes.t 
rate caps on $16.0 billion of performing loans, with a 3.4% weighted-average strike price, expired and 9•5% were replaced 
with new interest rate caps, with a weighted-average strike price of3.7%, or interest guarantees. 
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m. Our Results of Onerations 

Operating Results 

The following table sets forth information regarding our consolidated results of operations for the years ended 
December 31, 2024, 2023 and 2022 ($ in thousands, except per share data): 

Year E nded Decem be•· 31, 2024 VS 2023 Yea•· E nded December 31, 2023 VS 2022 

2024 2023 $ 2023 2022 $ 

Income f rom loans and other 
investments 

Interest and related income $ 1,769,043 $ 2,037,621 $ (268,578) $ 2,037,621 $ 1,338,954 $ 698,667 

Less: Interest and related 1,289,972 1,366,956 (76,984) 1,366,956 710,904 656,052 
expenses 

Income from loans and 479,071 670,665 (191 ,594) 670,665 628,050 42,615 
other investments, net 

Revenue from real estate owned 13,040 13,040 

Other income 1,064 1,064 

Gain on extinguishment of debt 5,352 4,616 736 4,616 4,616 

Total net revenues 498,527 675,281 (176,754) 675,281 628,050 47,231 

Expenses 

Management and incentive fees 74,792 119,089 (44,297) 119,089 110,292 8,797 

General and administrative 53,922 51,143 2,779 51 ,143 52,193 (1,050) 
expenses 

Expenses from real estate 22,060 22,060 
owned 

Other expenses 5,663 5,663 

Total expenses 156,437 170,232 ( 13,795) 170,232 162,485 7,747 

Increase in current expected credit (538,801) (249,790) (289,011) (249,790) (211 ,505) (38,285) 
loss reserve 

Loss from unconsolidated entities (2,748) (2,748) 

(Loss) income before income taxes (199,459) 255,259 (454,718) 255,259 254,060 1,199 

Income tax provision 2,374 5,362 (2,988) 5,362 3,003 2,359 

Net (loss) income (201 ,833) 249,897 (451 ,730) 249,897 251,057 (1 ,160) 

Net income attributable to non- (2,255) (3,342) 1,087 (3,342) (2,415) (927) 
controlling interests 

Net (loss) income attributable to $ (204,088) $ 246,555 $ (450,643) $ 246,555 $ 248,642 $ (2,087) 
Blackstone Mortgage T rust, 
Inc. 

Net {loss) income per share of $ (1.17) $ 1.43 $ (2.60) $ 1.43 $ 1.46 $ (0.03) 
common stock, basic a nd 
diJuted 

Weighted-average shares of 173,782,523 172,672,038 1,110,485 172,672,038 170,631,410 2,040,628 
common stock outstanding, 
basic and diluted 

Dividends declared per share $ 2.18 $ 2.48 $ (0.30) $ 2.48 $ 2.48 $ 

Income from loans and other investments, net 

Income from loans and other investments., net decreased $191.6 million during the year ended December 31 , 2024 
compared to the year ended December 31 , 2023. The decrease was primarily due to a decline in interest income related to 
additional loans accmmted for under the cost-recovery method during the year ended December 31, 2024, as well as a 
decrease in the weighted-average principal balance of our loan portfolio by $2.1 billion during the year ended 
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December 3 1, 2024 compared to the year ended December 31 , 2023. This was offset by a decrease in the weighted-average 
principal balance of our outstanding financing arrangements by $2.0 billion for the year ended December 31 , 2024 
compared to the year ended December 31, 2023. 

Income from loans and other investments, net increased $42.6 million during the year e11ded December 31, 2023 compared 
to tJ1e year ended December 31 , 2022. The increase was primarily due to (i) an increase in floating rate indices during the 
year ended December 3 1, 2023 compared to the year ended December 31 , 2022 and (ii) an increase in the weighted average 
principal balance of our loan portfolio by $401.8 million for the year ended December 31 , 2023, as compared to the year 
ended December 31, 2022. This was offset by (i) an increase in the weighted-average principal balance of our outstanding 
fmancing arrangements by $357.5 million for the year ended December 31 , 2023, as compared to the year ended 
December 31 , 2022 and (ii) a decline in interest income related to additional loans accounted for under the cost-recovery 
method for all or a portion of the year ended December 31 , 2023. 

Revenue from real estate owned 

Revenue from REO increased by $ 13.0 million during the year ended December 31, 2024 compared to the year ended 
December 3 1, 2023 due to seven REO assets being acquired during the year. There was no revenue from REO during the 
years ended December 31 , 2023 and 2022. 

Other income 

Other income relates to origination, servicing, and other fees recognized in connection with our Agency Multifamily 
Lending Partnership. Other income increased by $1.1 million during the year ended December 31, 2024 as a result of the 
referral of four loans pursuant to t11e Agency Multifamily Lending Partnership that were originated and sold by MTRCC. 
There was no other income recognized during the years ended December 31 , 2023 and 2022. 

Gain on extinguishment of debt 

Gain on extinguishment of debt increased by $736,000 during the year ended December 31 , 2024 compared to the year 
ended December 3 1, 2023. During the year ended December 31, 2024, we recognized an aggregate gain on extinguishment 
of debt of $5.4 million related to the repurchase of an aggregate principal amOtmt of $33.8 million, $30.8 million, and 
$2.3 million, of our Convertible Notes, senior secured notes due 2027, or the October 2021 senior secured notes, and B-l 
Term Loan, respectively. 

During the year ended December 31, 2023, we recognized a gain on extinguishment of debt of $4.6 million related to the 
repurchase of an aggregate principal amount of $33.9 million of our Senior Secured Notes. There was no repurchase 
activity or gain on extinguishment of debt in the year ended December 31 , 2022. 

Expenses 

Expenses include management and incentive fees payable to our Manager, general and administrative expenses, expenses 
from real estate owned, and other expenses. Expenses decreased by $13.8 million during the year ended December 31 , 
2024 compared to the year ended December 31 , 2023 primarily due to a decrease of $44.3 million of incentive fees payable 
to our Manager, driven prinlarily by charge-offs of CECL reserves. Tltis was offset by $22.1 million of expenses of real 
estate owned, which relates to REO operations. We did not incur any expenses from REO during the year ended 
December 31, 2023. Additionally, other expenses increased by $5.7 million, which represents a contingent liability related 
to the sale of a loan. Lastly, general and administrative expenses increased by $2.8 million primarily due to (i) a 
$ 1.9 million increase in professional expenses, and (ii) a $ 1.2 million increase in non-cash restricted stock amortization 
related to shares awarded under our long-term incentive plans. 

Other expenses increased by $7.7 million during the year ended December 3 1, 2023 compared to the year ended 
December 31 , 2022 due to an increase of (i) $6.9 ntillion of incentive fees payable to our Manager, due to an increase in 
Distributable Eantings, (ii) $1.9 million of management fees payable to our Manager, primarily as a result of an increase in 
our Equity, and (iii) $1.7 million of other operating expenses. This was offset by a reduction in non-cash restricted stock 
amortization of $2.7 million related to awards under our long-term incentive plans. 

Changes in current expected credit loss reserve 

During the year ended December 31 , 2024, we recorded a $538.8 million increase in our CECL reserves, as compared to a 
$249.8 million increase during the year ended December 31, 2023. These incremental CECL reserves primarily reflect a 
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$163.0 million increase in the specific reserves related to certain impaired loans in our portfolio, most of which were 
secured by office buildings. The office sector is generally facing reduced tenant and capital markets demand in recent 
years. These impairments are each determined individually as a result of changes in the specific credit quality factors for 
such loans. These factors included, among others, (i) the underlying collateral performance, (ii) discussions with the 
borrower, (iii) borrower events of default, and (iv) other facts that impact the borrower's ability to pay the contractual 
amounts due under the terms of the loan. In addition, our general CECL reserves decreased primarily as a result of loan 
repayments reducing the size of our portfolio during the year ended December 31 , 2024. 

We may be required to record further increases to our CECL reserves in the future, depending on the performance of our 
portfolio and broader market conditions, and there may be volatility in the level of ou:r CECL reserves. In particular, our 
loans secured by office buildings have experienced higher levels of CECL reserves and may continue to do so if market 
conditi011s relevant to office buildings do not improve. Any such reserve increases are difficult to predict, but are expected 
to be primarily the result of incremental loan impairments resulting from changes in the specific credit quality factors of 
such loans and to be concentrated in our loans receivable with a risk rating of"4" as of December 31, 2024. 

During the year ended December 31, 2023, we recorded a $249.8 million increase in our CECL reserves, as compared to a 
$21 1.5 million increase dur ing the year ended December 31, 2022. These CECL reserves reflect certain impaired loans in 
our portfolio, as well as an additional increase in our CECL reserves due to macroeconomic conditions. 

Loss .from unconsolidated entities 

Loss from unconsolidated entities of $2.7 million represents our share of the start-up costs that were incurred related to our 
Net Lease Joint Venture. There was no income or loss from unconsolidated entities dtuing the years ended December 31, 
2023 or 2022. 

Income tax provision 

The income tax provision decreased by $3.0 million during the year ended December 31 , 2024 as compared to the year 
ended December 31, 2023, due to a decrease in the income tax provisions related to our taxable REIT subsidiaries. 

The income tax provision increased by $2.4 million during the year ended December 31 , 2023 as compared to the year 
ended December 31, 2022, due to an increase in the income tax provisions related to our taxable REJT subsidiaries. 

Dividends per share 

During the year ended December 3 1, 2024, we declared dividends of $2.18 per share, or $377.8 million in aggregate. 
During the year ended December 31, 2023, we declared dividends of $2.48 per share, or $427.9 million in aggregate. 
During the year ended December 31, 2022, we declared dividends of $2.48 per share, or $423.6 million in aggregate. 
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The following table sets forth information regarding our consolidated results of operations for the three months ended 
December 31, 2024 and September 30, 2024 ($ in thousands, except per share data): 

Three Months Ended Change 

December 31, 2024 Septembe•· 30, 2024 $ 

Income f rom loans and other investments 

Interest and related income $ 386,676 $ 430,092 $ (43,416) 

Less: Interest and related expenses 285,118 321,744 (36,626) 

Income from loans and other investments, net 101,558 108,348 (6,790) 

Revenue from real estate owned 11,826 1,214 10,612 

Other income 1,064 1,064 

Gain on extinguishment of debt 2,389 (2,389) 

Total net revenues 114,448 111,951 2,497 

Expenses 

Management and incentive fees 18,534 18,605 (71) 

General and administrative expenses 13,111 13,423 (312) 

Expenses from real estate owned 18,413 2,684 15,729 

Other expenses 5,663 5,663 

Total expenses 55,721 34,712 21,009 

Increase in current expected credit loss reserve (19,055) (132,470) 113,415 

Loss from unconsolidated entities (2,748) (2,748) 

Income (loss) before income taxes 36,924 (55,231) 92,155 

Income tax (benefit) provision (458) 613 (1,071) 

Net income (loss) 37,382 (55,844) 93,226 

Net income attributable to non-controlling interests (192) (540) 348 

Net income (loss) a ttributable to Blackstone Mortgage T rust, $ 37,190 $ (56,384) $ 93,574 
Inc. 

Net income (loss) per share of common stock, basic and $ 0.21 $ (0.32) $ 0.53 
diluted 

Weighted-average shares of common stock outstanding, basic 173,488,888 173,637,101 (148,213) 
and diluted 

Dividends declared per share $ 0.47 $ 0.47 $ 

Income from loans and other investments, net 

Income from loans and otlher investments, net decreased $6.8 million during the three months ended December 31, 2024 
compared to the three months ended September 30, 2024. The decrease was primarily due to a decrease in the weighted-
average principal balance of our loan portfolio by $1 .6 billion during the three months ended December 31, 2024, as well 
as a decline in interest income related to two additional loans accounted for under the cost-recovery method effective 
September 30, 2024. This was offset by a decrease in the weighted-average principal balance of our outstanding financing 
arrangements by $1.1 billion for the three months ended December 31, 2024 compared to the three months ended 
September 30, 2024. 

Revenue from real estate owned 

Revenue from REO increased by $10.6 million during the three months ended December 31, 2024. The increase was due to 
four additional REO assets acquired during the three months ended December 31, 2024. 
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Other income 

Other income relates to origination, servicing, and other fees recognized in cormection with our Agency Multifamily 
Lending Partnership. Other income increased by $ 1.1 million during the three months ended December 31, 2024 compared 
to the three months ended September 30, 2024, as a result of the referral of four loans pursuant to the Agency Multifamily 
Lending Partnership that were originated and sold by MTRCC. There was no other income recognized during the three 
months ended September 30, 2024. 

Gain on extinguishment of debt 

Gain on extinguishment of debt decreased by $2.4 million during the three months ended December 31 , 2024 compared to 
the three months ended September 30, 2024. We did not recognize any gains from extinguishment of debt during the three 
months ended December 31, 2024. During llhe three months ended September 30, 2024, we recognized an aggregate gain 
on extinguishment of debt of $2.4 million related to the repurchase of an aggregate principal amount of $33.8 million, 
$4.6 million, and $2.3 million of our Convertible Notes, October 2021 senior secured notes, and B-1 Term Loan, 
respectively. 

Expenses 

Expenses include management and incentive fees payable to our Manager, general and administrative expenses, expenses 
from rea] estate owned, and other expenses. Expenses increased by $21 .0 million during the tluee months ended 
December 31 , 2024 compared to the three months ended September 30, 2024 primarily due to a $15.7 million increase in 
expenses of real estate owned due to additional REO assets acquired during the quarter, as well as a $5.7 million increase 
in other expenses, which represents a contingent liability related to the sale of a loan. 

Changes in current expected credit loss reserve 

During the three months ended December 31, 2024, we recorded a $19.1 million increase in our CECL reserves, as 
compared to a $132.5 mill ion increase during the tluee months ended September 30, 2024. This increase is primarily due 
to: (i) an increase in our general CECL reserves as a result of changes in the historical loss rate, and (ii) one additional loan 
that was impaired during the three months ended December 31 , 2024. These increases were partially offset by a 
$32.4 million reversal of asset-specific CECL reserves as a result of the resolution of several impaired loans above our 
carrying value. 

We may be required to record further increases to our CECL reserves in the future, depending on the perfonnance of our 
portfolio and broader market conditions, and there may be volatility in the level of our CECL reserves. In particular, our 
loans secured by office buildings have experienced higher levels of CECL reserves and may continue to do so if market 
conditions relevant to office buildings do not improve. Any such reserve increases are difficult to predict, but are expected 
to be primarily the result of incremental loan impaim1ents resulting from changes in the specific credit quality factors of 
such loans and to be concentrated in our loans receivable with a risk rating of"4" as of December 31, 2024. 

Loss from unconsolidated entities 

Loss from unconsolidated entities of $2.7 million represents our share of the start-up costs that were incurred related to our 
Net Lease Joint Venture. There was no income or loss from unconsolidated entities during the three months ended 
September 30, 2024. 

Income tax provision 

The income tax provision decreased by $1.1 million during the three months ended December 31 , 2024 compared to the 
three months ended September 30, 2024 primarily due to a decrease in the income tax provisions related to our taxable 
REIT subsidiaries. 

Dividends per share 

During the three months ended December 31 , 2024, we declared dividends of $0.47 per share, or $81.2 million in 
aggregate. During the tluee months ended September 30, 2024, we declared dividends of$0.47 per share, or $81.3 million 
in aggregate. 
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(V, Li<)uidity and Ca)Jital Resources 

Capitalization 

We have capitalized our business to date primarily through the issuance and sale of shares of our class A common stock, 
corporate debt, and asset-level financings. As of December 31, 2024, our capitalization structure included $3.8 billion of 
common equity, $2.8 billion of corporate debt, and $12.9 billion of asset-level financings. Our $2.8 billion of corporate 
debt includes $1.8 billion of Tenn Loan borrowings, $785.3 million of Senior Secured Notes, and $266.2 million of 
Convertible Notes. Our $12.9 billion of asset-level financings includes $9.7 billion of secured debt, $1.9 billion of 
securitizations, and $1.2 billion of asset-specific debt, all of which are structured to produce term, cmrency, and index 
matched funding with no margin call provisions based upon capital markets events. 

As of December 31, 2024, we had $1.5 billion of liquidity that can be used to satisfy our short-tenn cash requirements and 
as working capital for our business. 

See Notes 7, 8, 9, 10, 11 , 12, and 13 to our consolidated fmancial statements for additional details regarding our secured 
debt, securitized debt obligations, asset-specific debt, loan participations sold, Term Loans, Senior Secured Notes, and 
Convertible Notes, respectively. 

Debt-to-Equity Ratio and T otal Leverage Ratio 

The following table presents our debt-to-equity ratio and total leverage ratio: 

Debt-to-equity ratios0> 

Debt-to-equity ratio<2> 

Adjusted debt-to-equity ratio<3> 

Total leverage ratios<•> 

Total leverage ratio<4> 

Adjusted total leverage ratio<s> 

December 31, 2024 Dcccmbc•· 31, 2023 

3.5x 

3.0x 

4.0x 

3.4x 

3.7x 

3.2x 

4.3x 

3.7x 

(1) The debt and leverage amounts included in the calculations above use gross outstanding principal balances, 
excluding any unamortized deferred financing costs and discounts. 

(2) Represents, in each case at period end, (i) total outstanding secured debt, asset-specific debt, Term Loans, Senior 
Secured Notes, and convertible notes, less cash, to (ii) total equity. 

(3) Represents, in each case at period end, (i) total outstanding secured debt, asset-specific debt, Tenn Loans, Senior 
Secured Notes, and convertible notes, less cash, to (ii) Adjusted Equity. Adjusted Equity is a non-GAAP financial 
measure. Refer to "Adjusted Debt-to-Equity Ratio and Adjusted Total Leverage Ratio" below for the definition of 
Adjusted Equity and a reconciliation to total equity. 

(4) Represents, in each case at period end, (i) total outstanding secured debt, securitizations, asset-specific debt, Term 
Loans, Senior Secured Notes, and convertible notes, less cash, to (ii) total equity. 

(5) Represents, in each case at period end, (i) total outstanding secured debt, securitizations, asset-specific debt, Term 
Loans, Senior Secured Notes, and convertible notes, less cash, to (ii) Adjusted Equity. Adjusted Equity is a non­
GAAP financial measure. Refer to "Adjusted Debt-to-Equity Ratio and Adjusted Total Leverage Ratio" below for 
the definition of Adjusted Equity and a reconciliation to total equity. 

Adjusted Debt-to-Equity Ratio and Adjusted Total Leverage Ratio 

Our adjusted debt-to-equity and total leverage ratios are measures that are not prepared in accordance with GAAP, as they 
are calculated using Adjusted Equity, which we defme as our total equity, excluding the aggregate CECL reserves on our 
loans receivable and tmfi.mded loan commitments. 
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We believe that Adjusted Equity provides meaningful information to consider in addition to our total equity determined in 
accordance with GAAP in the context of assessing our debt-to-equity and total leverage ratios. The adjusted debt-to-equity 
and total leverage ratios are metrics we use, in addition to our unadjusted debt-to-equity and total leverage ratios, when 
evaluating our capitalization stmcture, as Adjusted Equity excludes the unrealized impact of our CECL reserves, which 
may vary from quarter-to-quarter as our loan portfolio changes and market and economic conditions evolve. We believe 
these ratios, and therefore our Adjusted Equity, are useful financial metrics for existing and potential future holders of our 
class A common stock to consider when evaluating how our business is capitalized and the relative amount of leverage in 
our business. 

Adjusted Equity does not represent our total equity and should not be considered as an alternate to GAAP total equity. In 
addition, our methodology for calculating Adjusted Equity may differ from methodologies employed by other companies 
to calculate the same or similar supplemental measures, and accordingly, our reported Adjusted Equity may not be 
comparable to the Adjusted Equity reported by other companies. 

The following table provides a reconciliation of Adjusted Equity to our GAAP total equity($ in thousands): 

Total equity 

Add back: aggregate CECL reserves 

Adjusted Equity 

Sources of Liquidity 

Decembet· 31,2024 Decembet· 31,2023 

$ 3,794,189 $ 4,387,504 

746,495 592,307 

$ 4,540,684 $ 4,979,811 ======= 

Our primary sources of liquidity include cash and cash equivalents, available borrowings under our secured debt facilities, 
and net receivables from servicers related to loan repayments, which are set forth in the following table($ in thousands): 

December 31,2024 Decembe~· 31,2023 

Cash and cash equivalents $ 323,483 $ 350,014 

Available borrowings under secured debt 1,111,206 1,269,111 

Loan principal payments held by servicer, net<•> 74,313 48,287 

$ 1,509,002 $ 1,667,412 

(I) Represents loan principal payments held by our third-party servicer as of the balance sheet date which were remitted 
to us during the subsequent remittance cycle, net of the related secured debt balance. 

During the year ended December 31 , 2024, we generated cash flow from operating activities of $366.5 million and 
received $5.2 billion from loan principal collections, sales proceeds, and cost-recovery proceeds, of which $4.8 billion is 
reflected in our consolidated statement of cash flows prepared in accordance with GAAP. Furthermore, we are able to 
generate incremental liquidity through the replenislm1ent provisions of certain of our CLOs, which allow us to replace a 
repaid loan in the CLO by increasing the principal amount of existing CLO collateral assets to maintain the aggregate 
amount of collateral assets in the CLO, and the related financing outstanding. 

We have access to further liquidity through public and private offerings of equity and debt securities, syndicated term 
loans, and similar transactions. To facilitate public offerings, in July 2022, we filed a shelf registration statement with the 
SEC that is effe.ctive for a tem1 of three years and expires in July 2025. The amount of securities to be issued pursuant to 
this shelf registration statement was not specified when it was filed and there is no specific dollar limit on the amount of 
securities we may issue. The securities covered by this registration statement include: (i) class A common stock; (ii) 
preferred stock; (iii) depositary shares representing preferred stock; (iv) debt securities; (v) warrants; (vi) subscription 
rights; (vii) purchase contracts; and (viii) units consisting of one or more of such securities or any combination of these 
securities. The specifics of any future offerings, along with the use of proceeds of any securities offered, will be described 
in detail in a prospectus supplement, or other offering materials, at the time of any offering. 

We may also access liquidity through our dividend reinvestment plan and direct stock purchase plan, under which 
9,969, 112 shares of class A common stock were available for issuance as of December 31, 2024, and our at the market 
stock offering program, pmsuant to which we may sell, from time to time, up to $480.9 million of additional shares of our 
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class A common stock as of December 31 , 2024. Refer to Note 15 to our consolidated financial statements for additional 
details. 

Uses of Liquidity 

In addition to our loan origination and funding activity and genera1 operating expenses, our primary uses of liquidity 
include interest and principal payments with respect to our $9.7 billion of outstanding borrowings under secured debt, our 
asset-specific debt, our Tenn Loans, our Senior Secured Notes, and our Convertible Notes. During the year ended 
December 31,2024, we repurchased an aggregate principal amatmt of$2.3 million of the B-1 Term Loan at a weighted­
average price of 99%, an aggregate principal amount of $30.8 million of our Senior Secured Notes at a weighted-average 
price of 88%, and an aggregate principal amount of $33.8 million of the Convertible Notes at a weighted-average price of 
93%. Tltis resulted in gains on extinguishment of debt of $25,000, $3.3 million, and $2.0 million, respectively, during the 
year ended December 31 , 2024. From time to time we may continue to repurchase our outstanding debt or shares of our 
class A common stock. Such repurchases, if any, will depend on prevailing market conditions, our liquidity requirements, 
contractual restrictions, and other factors. The amatmts involved in any such purchase transactions, individually or in the 
aggregate, may be material. 

In July 2024, our board of directors authorized the repurchase of up to $150.0 million of our class A common stock. Under 
the repurchase program, repurchases may be made from time to time in open market transactions, in privately negotiated 
transactions, in agreements and arrangements structured in a manner consistent with Rules 10b-18 and 10b5-1 under the 
Exchange Act or otherwise. The timing and the actual amounts repurchased will depend on a variety of factors, including 
legal requirements, price and economic and market conditions. The repurchase program may be changed, suspended or 
discontinued at any time and does not have a specified expiration date. 

During the year ended December 31, 2024, we repurchased 1,646,034 shares of class A common stock at a weighted­
average price per share of $17.74, for a total cost of $29.2 million .. As of December 31, 2024, the amowlt remaining 
available for repurchases under the program was $120.8 million. During the period from January 1, 2025 to February 5, 
2025, we repurchased I ,792,836 shares of class A common stock at a weighted-average price per share of $17.63, for a 
total cost of $31.6 million. 

As of December 31, 2024, we had unfunded commitments of $1.3 billion related to 60 loans receivable and $605.9 million 
of committed or identified financing for those commitments resulting in net unfunded commitments of $657.2 million. The 
unfunded loan commitments comprise funding for capital expenditures and construction, leasing costs, and interest and 
carry costs. Loan funding commitments are generally subject to certain conditions, including, without limitation, the 
progress of capital pr~jects, leasing, and cash flows at the properties securing our loans. Therefore, the exact timing and 
amounts of such future loan fundings are tmcertain and will depend on the current and future performance of the 
underlying collateral assets. We expect to fund our loan commitments over the remaining term of the related loans, which 
have a weighted-average future funding period of2.2 years. 
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Contractual Obligations and Commitments 

Our contractual obligations and commitments as of December 31, 2024 were as follows ($ in thousands): 

Payment Timing 

Total Less Than 1 to 3 3 to S More Than 
Obligation 1 Year(t) Years Yea•·s 5 Years 

Unfunded loan commitments<2> $ 1,263,068 $ 377,910 $ 497,675 $ 387,483 $ 

Principal repayments under secured debt<3> 9,705,529 1,385,568 6,875,902 1,365,484 78,575 

Principal repayments under asset-specific debt<3> 1,228,110 924,161 303,949 

Principal -repayments of term loans<•> 1,764,437 14,758 338,784 1,410,895 

Principal repayments of senior secured notes 785,316 335,316 450,000 

Principal :repayments of conve1tible notes<5l 266,157 266,157 

Interest payments0 X6> 2,158,939 840,917 999,410 318,471 141 

Total(1) $ 17,171,556 $ 3,543,314 $ 9,313,244 $ 4,236,282 $ 78,716 

(1) Represents known and estimated short-term cash requirements related to our contractual obligations and 
commitrnents. Refer to "Sources of Liquidity" above for infonnation about our sources of funds to satisfy our short­
term cash requirements. 

(2) The allocation of our unfunded loan commitments is based on the earlier of the commitment expiration date or the 
final loan maturity date, however we may be obligated to fund these commitments earlier than such date. 

(3) Our secured debt and asset-specific debt agreements are generally term-matched to their underlying collateral. 
Therefore, the allocation of both principal and interest payments under such agreements is generally allocated based 
on the maximum maturity date of the collateral loans, assuming all extension options are exercised by the borrower. 
In limited instances, the maturity date of the respective debt agreement is used. 

(4) The Tenn Loans are partially amortiz ing, with an amount equal to 1.0% per annum of the initial principal balance 
due in quarterly installments. Refer to Note 11 to our consolidated financial statements for further details on our 
Tem1 Loans. 

(5) Reflects the outstanding principal balance of Convertible Notes., excluding any potential conversion premium. Refer 
to Note 13 to our consolidated fmancial statements for further details on our Convertible Notes. 

(6) Represents interest payments on our secured debt, asset-specific debt, Term Loans, Senior Secured Notes, and 
convertible notes. Future interest payment obligations are estimated assuming the interest rates in effect as of 
December 31, 2024 will remain constant into the future. This is only an estimate as actual amounts borrowed and 
interest rates will vary over time. 

(7) Total does not include $ 1.9 billion of consolidated securitized debt obligations, $8 17.5 million of non-consolidated 
senior interests, and $100.1 million of loan participations sold, as the satisfaction of these liabilities will not require 
cash outlays from us. 

We are also required to settle our foreign exchange and interest rate derivatives with our derivative counterparties upon 
maturity which, depending on foreign currency exchange and interest rate movements, may result in cash received from or 
due to such counterparties. The table above does not include these ammmts as they are not fixed and determinable. Refer to 
Note 14 to our consolidated financial statements for details regarding our derivative contracts. 

We are required to pay our Manager a base management fee, an incentive fee, and reimbursements for certain expenses 
pursuant to our Management Agreement. The table above does not include the amounts payable to our Manager under om 
Management Agreement as they are not fixed and determinable. Refer to Note 16 to our consolidated financial statements 
for additional tenns and details of the fees payable under our Management Agreement. 

As a REIT, we generally must distribute substantially all of our net taxable income to stockholders in the form of dividends 
to comply with the REIT provisions of the Internal Revenue Code. Our taxable income does not necessarily equal our net 
income as calculated in accordance with GAAP, or our Distributable Earnings as described above. 
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Cash FJo,ws 

The following table provides a breakdown of the net change in our cash and cash equivalents($ in thousands): 

Cash flows provided by operating activities 

Cash flows provided by inves ting activities 

Cash flows used in financing activities 

Net (decrease) increase in cash and cash equivalents 

$ 

$ 

Fo1· the years ended Decem be•· 31, 

2024 2023 

366,453 $ 458,841 $ 

3,497,089 1,444,077 

(3,882,684) (1,847,943) 

(19,142) $ 54,975 $ 

2022 

396,825 

(3,253,535) 

2,607,224 

(249,486) 

We experienced a net decrease in cash and cash equivalents of $19.1 million for the year ended December 31, 2024, 
compared to a net increase of $55.0 million for the year ended December 31 , 2023. During the year ended December 31 , 
2024, we (i) received $5.2 billion from loan principal collections and sales proceeds, of which $4.8 biltiion is reflected in 
our consolidated statement of cash flows prepared in accordance with GAAP, excluding $512.1 million of additional 
repayments or reduction of loan exposure under related non-consolidated senior interests, (ii) received $646.8 million of 
net proceeds from the issuance of the B-5 term loan, and (iii) received $450.0 million of net proceeds from the issuance of 
Senior Secured Notes. Also, during the year ended December 31, 2024, we (i) repaid a net $2.7 billion of secured debt 
borrowings, (ii) funded $1.4 billion of loans, (iii) repaid $1.0 billion of secured term loans, (iv) repaid $666.0 million of 
securitized debt obligations, and (v) paid $404.0 million of dividends on our class A common stock. 

We experienced a net increase in cash and cash equivalents of $55.0 million for the year ended December 3 1, 2023 , 
compared to a net decrease of $249.5 million for the year ended December 31 , 2022. During the year ended December 31 , 
2023, we received $3.8 billion from loan principal collections and sales proceeds, of which $2.8 billion is reflected in our 
consolidated statement of cash flows prepared in accordance with GAAP, excluding (i) $795.8 million of additional 
repayments or reduction of loan exposure under related non-consolidated senior interests, (ii) $152.4 million of loan 
portfolio payments held by servicer, and (iii) $ 100.7 million of sales of junior loan interests which did not qualify for sale 
accounting under GAAP. Also, during the year ended December 31, 2023, we (i) funded $ 1.3 billion of loans, (ii) repaid a 
net $1.1 billion of secured debt borrowings, (iii) paid $426.9 million of dividends on our class A common stock, (iv) repaid 
$220.0 million of convertible notes, and (v) repaid $ 166.0 million of securitized debt obligations. 

Refer to Note 3 to our consolidated financial statements for further discussion of our loan activity. Refer to Notes 7, 8, and 
15 to our consolidated financial statements for additional discussion of our secured debt, securitized debt obligations, and 
equity, respectively. 

V. Other Items 

Income Taxes 

We have elected to be taxed as a REIT under the Intemal Revenue Code for U.S. federal income tax purposes. We 
generally must distribute annually at least 90% of our net taxable income, subject to certain adjustments and excluding any 
net capital gain, in order for U.S. federal income tax not to apply to our earnings. To the extent that we satisfy this 
distribution requirement, but distribute less than I 00% of our net taxable income, we will be subject to U.S. federal income 
tax on our undistributed taxable income. In addition, we will be subject to a 4% nondeductible excise tax if the actual 
amomlt that we pay out to our stockholders in a calendar year is less than a minimum amount specified tmder U.S. federal 
tax laws. 

Our qualification as a REIT also depends on our ability to meet various other requirements imposed by the Internal 
Revenue Code, which relate to organizational structure, diversity of stock ownership, and certain restrictions with regard to 
the nature of our assets and the sources of our income. Even if we qualify as a REIT, we may be subject to certain U.S. 
federal income and excise taxes and state and local taxes on our income and assets. If we fail to maintain our quali'fication 
as a REIT for any taxable year, we may be subject to material penalties as well as federal, state, and local income tax on 
our taxable income at regular corporate rates and we would not be able to qualify as a REIT for tJ1e subsequent four full 
taxable years. As of December 31, 2024 and December 31, 2023, we were in compliance with all REIT requirements. 

Furthermore, our taxable REIT subsidiaries are subject to federal, state, and local income tax on their net taxable income. 
Refer to Note 17 to our consolidated financial statements for additional discussion of our income taxes. 
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Critical Accounting Policies 

Our discussion and analysis of our fmancial condition and results of operations is based upon our consolidated financial 
statements, which have been prepared in accordance with GAAP. The preparation of these financial statements requires our 
Manager to make estimates and assumptions that affect the reported amounts of assets, liabilities, revenue and expenses, 
and related disclosure of contingent assets and liabilities. Actual results could differ from these estimates. During 2024, our 
Manager reviewed and evaluated our critical accounting policies and believes them to be appropriate. The following is a 
summary of our significant accounting policies that we believe are the most affected by our Manager's judgments, 
estimates, and assumptions: 

Current Expected Credit Losses 

The current expected credit loss, or CECL, reserve required under the F ASB Accounting Standards Cod!ification, or ASC, 
Topic 326 "Financial Instmments - Credit Losses," or ASC 326, reflects our current estimate of potential credit losses 
related to our portfolio. We estimate our CECL reserves primarily using the Weighted-Average Remaining Maturity, or 
WARM method, which has been identified as an acceptable loss-rate method for estimating CECL reserves in the Financial 
Accounting Standards Board Staff Q&A Topic 326, No. 1. Estimating the CECL reserve requires judgment, including the 
following assumptions: 

Historical loan loss reference data: To estimate the historic loan losses relevant to our portfolio, we have 
augmented our historical loan performance with market loan loss data licensed from Trepp LLC. This database 
includes commercial mortgage-backed securities, or CMBS, issued since January 1, 1999 through November 30, 
2024. Within this database, we focused our historical loss reference calculations on the most relevant subset of 
available CMBS data, which we determined based on loan metrics that are most comparable to our loan portfolio 
including asset type, geography, and origination loan-to-value, or LTV. We believe tllis CMBS data, which 
includes month-over-month loan and property performance, is the most relevant, available, and comparable 
dataset to our portfolio. 

Expected timing and amount of future loan fundings and repayments: Expected credit losses are estimated over 
the contracn1al term of each loan, adjusted for expected repayments. As part of our quarterly review of our loan 
portfolio, we assess the expected repayment date of each loan, which is used to determine the contracn1al term for 
p urposes of computing our CECL reserves. Additionally, the expected credit losses over the contractual period o f 
our loans are subject to the obligation to extend credit through our unfunded loan commitments. The CECL 
reserve for unftmded loan conmliitments is adjusted quarterly, as we consider the expected timing of fun1re 
funding obligations over the estimated life of the loan. The considerations in estimating our CECL reserve for 
unfunded loan commitments are similar to those used for the related outstanding loans receivable. 

Current credit qualitv of our portfolio: Our risk rating is our primary credit quality indicator in assessing our 
CECL reserves. We perform a quarterly risk review of our portfolio of loans and assign each loan a risk rating 
based on a variety of factors, including, without limitation, origination LTV, debt yield, property type, geographic 
and local market dynan1ics, physical condition, cash flow volatility, leasing and tenant profile, loan structure and 
exit plan, and project sponsorship. 

Expectations of performance and market conditions: Our CECL reserves are adjusted to reflect our estimation of 
the current and future economic conditions that impact the performance of the commercial real estate assets 
securing our loans. These estimations include unemployment rates, interest rates, expectations of inflation and/or 
recession, and other macroeconomic factors impacting the likelihood and magnit11de of potential credit losses for 
our loans during their anticipated term. In addition to the CMBS data we have licensed from Trepp LLC, we have 
also licensed certain macroeconomic financial forecasts to inform our view of the potential future impact that 
broader economic conditions may have on our loan portfolio's performance. We generally also incorporate 
information from other sources, including infonnation and opinions available to our Manager, to further inform 
these estimations. This process requires significant judgments about future events that, while based on the 
information available to us as of the balance sheet date, are ultimately indeternlinate and the actual economic 
condition impacting our portfolio could vary significantly from the estimates we made as of December 31, 2024. 

Impairment: impairment is indicated when it is deemed probable that we wiU not be able to collect all ammmts 
due to us pursuant to the contractual terms of the loan. Detemlining that a loan is impaired requires significant 
judgment from management and is based on several factors including (i) the w1derlying collateral performance, 
(ii) discussions with the borrower, (iii) borrower events of default, and (iv) other facts that impact the borrower' s 
ability to pay the contractual amou.nts due under the terms of the loan. If a loan is determined to be impaired, we 
record the in1pairment as a component of our CECL reserves by applying the practical expedient for collateral 
dependent loans. The CECL reserves are assessed on an individual basis for these loans by comparing the 
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estimated fair value of the underlying collateral, less costs to sell, to the book value of the respective loan. These 
valuations require significant judgments, which include assumptions regarding capitalization rates, discount rates, 
leasing, creditworthiness of major tenants, occupancy rates., availability and! cost of fmancing, exit plan, loan 
sponsorship, actions of other lenders, and other factors deemed relevant by us. Actual losses, if any, could 
ultimately differ materially from these estimates. We only expect to charge-off the impairment losses in our 
consolidated fmancial statements prepared in accordance with GAAP if and when such amounts are deemed non­
recoverable. This is generally at the time a loan is repaid or foreclosed. However, non-recoverability may also be 
concluded if, in our determination, it is nearly certain that all amounts due will not be collected. 

These assumptions vary from quarter-to-quarter as our loan portfolio changes and market and economic conditions evolve. 
The sensitivity of each assumption and its impact on the CECL reserves may change over time and from period to period!. 
During the year ended December 31 , 2024, our CECL reserves increased by $ 154.2 million, bringing our total reserves to 
$746.5 million as of December 31, 2024. See Notes 2 and 3 to our consolidated financial statements for further discussion 
of our CECL reserves. 

Revenue Recognition 

Interest income from our loans receivable portfolio is recognized over the life of each investment using the effective 
interest method and is recorded on the accrual basis. Recognition of fees, premiums, and discounts associated with these 
investments is deferred and recorded over the term of the loan as an adjustment to yield. Income accrual is generally 
suspended for loans at the earlier ofthe date at which payments become 90 days past due or when, in our opinion, recovery 
of income and principal becomes doubtful. Interest received is then recorded as income or as a reduction in the amortized 
cost basis, based on the specific facts and circumstances, until accrual is resumed when the loan becomes contractually 
current and perfonnance is demonstrated to be resumed. In addition, for loans we originate, the related origination expenses 
are deferred and recognized as a reduction to interest income, however expenses related. to loans we acquire are included in 
general and administrative expenses as incurred. 

Real Estate Owned 

We may assume legal title or physical possession of the collateral underlying a loan through a foreclosure or the execution 
of a deed-in-lieu of foreclosure. These real estate acquisitions are classified as REO on our consolidated balance sheet and 
are initially recognized at fair value on the acquisition date in accordance with the ASC Topic 805, "Business 
Combinat ions." 

Upon acquisition of REO, we assess the fa ir value of acquired tangible and intangible assets, which may include Iandi, 
buildings, tenant improvements, "above-market" and "below-market" leases, acquired in-place leases, other identified 
intangible assets and assumed liabilities, as applicable, and allocate the fair value to the acquired assets and assumed 
liabilities. We assess and consider fair value based on estimated cash flow projections that utilize discount and/or 
capitalization rates that we deem appropriate, as well as other available market information. Estimates of future cash flows 
are based on a number of fac.tors including the historical operating results, known and anticipated trends, and market and 
economic conditions. We capitalize acquisition-related costs associated with asset acquisitions. 

Real estate assets held for investment, except for land, are depreciated using the straight-line method over the assets' 
estimated useful lives of up to 40 years for buildings and 10 years for tenant improvements. Renovations and/or 
replacements that improve or extend the life of the asset are capitalized and depreciated over their estimated useful lives. 
Lease intangibles are amortized over the remaining term of applicable leases on a straight-line basis. The cost of ordinary 
repairs and maintenance are expensed as incurred. 

Real estate assets held for investment are assessed for impairment on a quarterly basis. If the depreciated cost basis of the 
asset exceeds the undiscounted cash flows over the remaining holding period, the asset is considered for impairment. The 
impairment loss is recognized when the carrying value of the real estate assets exceed their fair value. The evaluation of 
anticipated fllmre cash flows is highly subj,ective and is based in part on assumptions regarding fim1re occupancy, rental 
rates, capital requirements and anticipated holding periods that could differ materially from actual results. 

Real estate assets are classified as held for sale in the period when they meet the criteria under ASC Topic 360 "Property, 
Plant, and Equipment." Once a real estate asset is classified as held for sale, depreciation is suspended and the asset is 
reported at the lower of its carrying value or fair value less cost to sell. If circumstances arise and we decide not to sell a 
real estate asset previously classified as held for sale, the real estate asset is reclassified as held for investment. Upon 
reclassification, the real estate asset is measured at the lower of (i) its carrying amount prior to classification as held for 
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sale, adjusted for depreciation expense that would have been recognized had the real estate been classified as held for 
investment, and (ii) its estimated fair value at the time of reclassification. 

As of December 31, 2024, we had seven REO assets which were all classified as held for investment. 
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VI. Loan Portfolio Deta ils 

The following table provides details of our loan portfolio, on a loan-by-loan basis, as of December 31, 2024 ($in millions): 

Loan Typc('l 

Senior Loan 

2 Senior Loan 

3 Senior Loan 

4 Senior Loan 

5 Senior Loan 

6 Senior Loan 

7 Senior Loan<4> 

8 Senior Loan 

9 Senior Loan 

I 0 Senior Loan 

I I Senior Loan 

12 Senior Loan 

13 Senior Loan 

14 Senior Loan 

I 5 Senior Loan 

16 Senior Loan 

17 Senior Loan 

I 8 Senior Loan<•> 

19 Senior Loan 

20 Senior Loan 

2 1 Senior Loan 

22 Senior Loan 

23 Senior Loan 

24 Senior Loan 

25 Senior Loan 

26 Senior Loan 

27 Senior Loan<•> 

28 Senior Loan 

29 Senior Loan 

30 Senior Loan<•> 

Origination Total Principa l Nei Book Cash 
Datc<2> Loan<3><4> Balancc<4> Value Coupon<Sl 

A !l-in 
Yield(s) 

41912018 $ 

8114/2019 

612412022 

312212018 

7123/202 1 

3/301202 1 

11122/20 19 

6/2812022 

12191202 1 

411 1/2018 

711 51202 1 

1211 J/2018 

51612022 

9/291202 1 

11 13012018 

12/231202 1 

9130/202 1 

I 11101202 1 

2127/2020 

1/1112019 

91141202 1 

1126/2022 

9/301202 1 

2/23/2022 

12/22/2016 

7116/202 1 

3/29/2022 

6/2812019 

6127/20 19 

311712022 

1,487 $ 

930 

819 

526 

480 

430 

486 

675 

385 

345 

305 

356 

288 

293 

286 

323 

277 

362 

273 

266 

255 

338 

235 

245 

252 

229 

235 

205 

199 

222 

1,330 $ 

860 

8 19 

526 

475 

430 

424 

380 

379 

345 

305 

302 

288 

288 

286 

278 

277 

272 

267 

266 

255 

239 

235 

234 

222 

2 18 

208 

205 

199 

197 

1,328 +4.17 % +4.43 % 

856 +3.20 % +3.95 % 

814 +4.75 % +5.07 % 

526 +3 .25 % +3.31 % 

474 +3.60 % +4.04 % 

429 +3 .20 % +3.41 % 

104 +4.75 % +4.89 % 

374 +4.60 % +5.06 % 

379 +2.76 % +3.00 % 

334 +2.25 % +2.25 % 

304 +4.25 % +4.76 % 

304 + 1.75 % + 1.76 % 

287 +3.50 % +3.79 % 

287 +2.81 % +3.03 % 

25 1 +2.43 % +2.43 % 

273 +4 .25 % +4.96 % 

277 +2.61 % +2.88 % 

54 +4.21 % +4.75 % 

267 +2.70 % +2.83 % 

266 +5.1 1 % +5.06 % 

255 +2 .6 1 % +2.86 % 

237 +4.10 % +4 .72 % 

235 +7 .11 % +7. 11 % 

234 +2.60 % +2.84 % 

216 + 10.50 % +10.50 % 

2 18 +3.25 % +3.5 1 % 

4 1 +3.70 % +4.22 % 

205 +4 .00 % +4.74 % 

198 +2.80 % +2.93 % 

247 +2.82 % +2.97 % 

Maximum 
Matu rity<6l Location 

Property 
Type 

61912025 New York Office 

112912027 Dublin, IE Mixed-Use 

6/2 112029 Diversified, AU Hospital ity 

3/ 15/2026 Diversified, Spain Mixed-Use 

8/9/2027 New York Multi 

5/ 15/2026 Diversified, SE Industrial 

12/9/2027 Los Angeles Office 

719/2029 Austin Mixed-Use 

12/9/2026 New York Mixed-Use 

5/J/2025 New York Office 

7/ 16/2026 Diversified, EUR Hospitality 

12/9/2026 Chicago Office 

5/612027 Diversified, UK Industrial 

10/9/2026 Washington, DC 

8/912025 New York 

6/24/2028 London, UK 

9/30/2026 Dallas 

1219/2026 San Francisco 

1/9/2027 New York 

6114/2028 Diversified, UK 

9114/2026 Dallas 

219/2027 Seattle 

1019/2028 Chicago 

3/9/2027 Reno 

619/2028 New York 

2/ 1512027 London, UK 

4/912027 Miami 

6/2612026 London, UK 

8115/2026 Berlin, DEU 

6/3012025 London, UK 

Office 

Hospital ity 

Multi 

Multi 

Life Sciences 

Multi 

Other 

Multi 

Office 

Office 

Multi 

Mixed-Use 

Multi 

Multi 

Office 

Office 

Office 

Loan l'er 
SQFT I Unit / 

Key 

$468 I sqft 

$251 I sqft 

$373 I sqft 

n l a 

$637,8 13 I unit 

$82 I sqft 

$777 I sqft 

$3 16 1 sqft 

$130 1 sqft 

$437 I sqft 

$232,778 I key 

$253 I sqft 

$91 l sqft 

$375 I sqft 

$306,870 I key 

$306,990 I unit 

$146,437 I unit 

$505 I sqft 

$702,969 I unit 

$263 I sqft 

$206,6 10 I unit 

$501 l sqft 

$260 I sqft 

$217,602 / unit 

$3 13 1 sqft 

$224,094 I unit 

$354,245 I unit 

$494 I sqft 

$4 17 I sqft 

$768 I sqft 

Origination Risk 
L Tvl21 Rating 

48% 

74% 

59% 

71% 

58% 

76% 

69% 

53% 

50% 

n/m 

53% 

78 % 

53% 

66% 

nlm 

59% 

74 % 

66% 

59 % 

74% 

72% 

56% 

nlm 

74% 

nlm 

69% 

72% 

71% 

62% 

so% 

I 

3 

3 

4 

2 

2 

4 

3 

2 

5 

3 

4 

2 

2 

5 

3 

3 

4 

3 

3 

3 

3 

5 

3 

5 

2 

3 

3 

4 

3 
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Loan Type<1> 

31 Senior Loan 

32 Senior Loan<7> 

33 Senior Loan 

34 Senior Loan 

35 Senior Loan 

36 Senior Loan 

37 Senior Loan 

38 Senior Loan 

39 Senior Loan 

40 Senior Loan 

41 Senior Loan 

42 Senior Loan 

43 Senior Loan 

44 Senior Loan 

45 Senior Loan<•> 

46 Senior Loan<•> 

4 7 Senior Loan 

48 Senior Loan 

49 Senior Loan 

50 Senior Loan 

51 Senior Loan 

52 Senior Loan 

53 Senior Loan 

54 Senior Loan 

55 Senior Loan 

56 Senior Loan 

57 Senior Loan 

58 Senior Loan 

59 Senior Loan 

60 Senior Loan 

Origination Total Principal 
Date<l> Loan<JK4> Balance<•> 

7/29/2022 $ 

7/23/202 1 

2115/2022 

5113/202 1 

1/27/2022 

3/9/2022 

5/27/202 1 

9/30/202 1 

1117/2020 

3/7/2022 

12/21/202 1 

6/4/2018 

1/712022 

2/20/2019 

9/30/202 1 

12/30/202 1 

11 118/202 1 

12/20/2019 

8/24/202 1 

12/15/202 1 

9114/202 1 

5/20/202 1 

I 1/23/2018 

3/28/2022 

I 1/27/2024 

8/27/202 1 

611 /202 1 

12110/202 1 

12/21 /202 1 

4/29/2022 

199 $ 

244 

19 1 

199 

178 

169 

184 

178 

203 

156 

155 

153 

155 

152 

145 

228 

14 1 

14 1 

156 

130 

128 

150 

125 

130 

125 

122 

120 

135 

120 

118 

191 

184 

181 

179 

177 

169 

162 

159 

157 

156 

155 

153 

152 

148 

145 

142 

141 

141 

133 

128 

127 

126 

125 

125 

125 

121 

120 

120 

119 

118 

Net Book 
Value 

$ 189 

183 

170 

179 

177 

168 

162 

158 

157 

156 

155 

153 

152 

148 

195 

Cash 
Coupon<5> 

+4.60 % 

-1.30 % 

+2.90 % 

+3.66 % 

+3 .10 % 

+2.95 % 

+2.31 % 

+4.00 % 

+3.12 % 

+3.45 % 

+2.83 % 

+4.00 % 

+3.70 % 

+4.62 % 

+7.96 % 

28 +4.00 % 

14 1 +3 .25 % 

14 1 +3.22 % 

133 +2.71 % 

128 +2.75 % 

126 +2.81 % 

11 2 +8.76 % 

124 +3.50 % 

125 +2.55 % 

124 +2.80 % 

121 +3 . 11 % 

120 +2 .96 % 

120 +3.11 % 

119 +2.70 % 

118 +3.50 % 

All-in 
Yield<5> 

+5.60 

-0.92 

% 

% 

+2.90 % 

+3.92 % 

+3.40 % 

+3. 17 % 

+2.57 % 

+4.67 % 

+3.39 % 

+3.63 % 

+3. 15 % 

+4.24 % 

+3.97 % 

+4.91 % 

+7.96 % 

+4.91 % 

+3.51 % 

+3.22 % 

+2.98 % 

+3.00 % 

+3.05 % 

+8.76 % 

+3.74 % 

+2.80 % 

+3. 17 % 

+3.35 % 

+3.11 % 

+3.42 % 

+3.00 % 

+3.77 % 

Maximum 
Matu rity<6l Location 

7/27/2027 London, UK 

8/9/2028 New York 

3/9/2027 Denver 

6/9/2026 Boston 

2/9/2027 Dallas 

8/ 15/2027 Diversified, UK 

6/9/2026 Atlanta 

9/30/2026 Diversified, Spain 

2/9/2025 New York 

61912026 Los Angeles 

4/29/2027 London, UK 

6/9/2025 New York 

1/9/2027 Fort Lauderdale 

2/ 19/2025 London, UK 

I 0/9/2026 Boca Raton 

I /9/2028 Los Angeles 

I I /18/2026 London, UK 

1/20/2025 London, UK 

9/9/2026 San Jose 

12/9/2026 Dublin, IE 

10/9/2026 San Bernardino 

4/9/2025 San Jose 

11/ 15/2029 Diversified, UK 

4/9/2027 Miami 

12/9/2029 Miami 

9/9/2026 San Diego 

6/9/2026 Miami 

1/9/2027 Miami 

1/9/2027 Washington, DC 

2/ 18/2027 Napa Valley 

Property 
T ype 

Industrial 

Office 

Office 

Life Sciences 

Multi 

Retail 

Office 

Hospital ity 

Mixed-Use 

Hospital ity 

Industrial 

Hospitality 

Office 

Office 

Multi 

Multi 

Other 

Office 

Office 

Multi 

Multi 

Office 

Office 

Office 

Multi 

Retail 

Multi 

Office 

Office 

Hospitality 

Loan Per 
SQFT I Unit / 

Key 

$251 / sqfl 

$596 1 sqfl 

$36 1 / sqfl 

$9 10 I sqfl 

$115,681 / unit 

$144 / sqfl 

$136 / sqft 

$136,941 I key 

$130 / sqfl 

$624,000 I key 

$3 13 / sqft 

$25 1 ,647 I key 

$392 / sqfl 

$597 I sqfl 

$396, 175 I unit 

$406,702 / unit 

$178 / sqft 

$7 13 / sqfl 

$3 17 I sqft 

$321 ,083 / unit 

$255,362 / unit 

$323 / sqft 

$922 / sqfl 

$330 I sqft 

$260,4 17 / unit 

$458 / sqft 

$298,507 / unit 

$400 I sqft 

$408 / sqft 

$1 ,240, 799 I key 

Origination Risk 
L Tv<z> Rating 

52 % 3 

53% 4 

n/m 

64% 

71% 

55% 

66% 

60% 

43% 

64% 

67% 

52% 

55% 

61% 

58% 

50% 

65% 

n/m 

65% 

79 % 

75% 

n/m 

50% 

69% 

71% 

58% 

6 1 % 

49% 

68% 

66% 

5 

4 

3 

2 

4 

3 

3 

3 

3 

3 

3 

3 

3 

2 

5 

4 

3 

3 

5 

3 

3 

3 

3 

2 

2 

4 

3 



\0 

Loan Type<1> 

61 Senior Loan 

62 Senior Loan 

63 Senior Loan 

64 Senior Loan 

65 Senior Loan 

66 Senior Loan 

67 Senior Loan 

68 Senior Loan 

69 Senior Loan 

70 Senior Loan 

71 Senior Loan 

72 Senior Loan 

73 Senior Loan 

74 Senior Loan 

75 Senior Loan 

76 Senior Loan 

77 Senior Loan 

78 Senior Loan 

79 Senior Loan 

80 Senior Loan 

8 1 Senior Loan 

82 Senior Loan 

83 Senior Loan 

84 Senior Loan 

85 Senior Loan 

86 Senior Loan 

87 Senior Loan 

88 Senior Loan 

89 Senior Loan 

90 Senior Loan 

Orig ination Tota l Principal Net Book Cash 
Date<l> Loan<JK4> Balance<•> Value Coupon<5> 

7115/2019 $ 

12/29/202 1 

3/291202 1 

6/2812019 

311012020 

3113/2018 

2115/2022 

8/3112017 

9/23/2019 

11 /27120 19 

1/30/2020 

61181202 1 

3/29/2022 

1011/202 1 

10/28/202 1 

12/21/2018 

10/27/202 1 

9113/2024 

3/3/2022 

10/ 16/2018 

6114/2022 

3/25/2020 

6/25/202 1 

7/29/202 1 

12115/202 1 

8/27/202 1 

12/21 /202 1 

10/28/202 1 

8117/2022 

8116/2022 

136 $ 

110 

110 

109 

109 

108 

106 

lOS 

108 

104 

99 

99 

97 

96 

96 

95 

93 

94 

92 

88 

106 

88 

85 

82 

80 

79 

74 

69 

74 

66 

116 $ 

110 

110 

109 

109 

108 

105 

105 

102 

102 

99 

99 

97 

96 

96 

95 

93 

93 

92 

88 

88 

88 

85 

82 

80 

78 

72 

69 

67 

66 

I I 5 

110 

11 0 

109 

109 

108 

105 

105 

102 

100 

99 

98 

98 

97 

95 

+3.01 % 

+2.85 % 

+4.02 % 

+3.75 % 

+3 .00 % 

+3.1 1 % 

+2.85 % 

+2.62 % 

+3.50 % 

+7.86 % 

+3.50 % 

+2.71 % 

+ 1.80 % 

+ 1.86 % 

+3.00 % 

87 +2.71 % 

93 +2.61 % 

92 +3.25 % 

92 +3.45 % 

88 +7.36 % 

88 +2.95 % 

88 +2.40 % 

86 +2.86 % 

82 +2.76 % 

80 +3.25 % 

78 +4.35 % 

72 +2.70 % 

69 +2.66 % 

67 +3.35 % 

66 +4.75 % 

All-in 
Yield<5> 

+3.22 

+3.02 

+4.28 

+4.01 

+3.00 

% 

% 

% 

% 

% 

+3.36 % 

+3.1 9 % 

+2.62 % 

+3.65 % 

+7.86 % 

+3.68 % 

+2.95 % 

+2.69 % 

+2.79 % 

+3.24 % 

+2.71 % 

+2.81 % 

+4. 11 % 

+3.76 % 

+7.36 % 

+3.84 % 

+2.66 % 

+3. 10 % 

+3.01 % 

+3.54 % 

+4.59 % 

+3.06 % 

+2.86 % 

+3.83 % 

+5. 19 % 

Maximum 
Matu rity<6l Location 

819/2028 Houston 

I 19/2027 Phoenix 

3/29/2026 Diversified, UK 

211/2026 Los Angeles 

7/ 11/2029 New York 

419/2027 Honolulu 

3/9/2027 Tampa 

919/2026 Orange County 

8/ 16/2027 Diversified, Spain 

7/9/2025 Minneapolis 

2/9/2027 Honolu lu 

719/2026 New York 

4/912027 Miami 

I 011 /2026 Phoenix 

11 /9/2026 Philadelphia 

1219/2024 Chicago 

II 19/2026 Orlando 

II 19/2027 Seattle 

3/9/2027 Boston 

51912025 San Francisco 

7/9/2027 San Francisco 

3/3 1/2025 Diversified, NL 

711 /2026 St. Lou is 

8/9/2026 Charlotte 

12115/2026 Melbourne, AU 

9/9/2026 Diversified - US 

1/9/2027 Tampa 

11/9/2026 Tacoma 

8117/2027 Dublin, IE 

8116/2027 London, UK 

Proper ty 
T ype 

Office 

Mult i 

Multi 

Studio 

Mixed-Use 

Hospital ity 

Multi 

Office 

Hospitality 

Office 

Hospitality 

Industrial 

Multi 

Mult i 

Multi 

Office 

Multi 

Mult i 

Hospitality 

Hospitality 

Mixed-Use 

Multi 

Multi 

Multi 

Multi 

Hospitality 

Multi 

Mult i 

Industrial 

Hospitality 

Loan Per 
SQFT I Unit / 

Key 

$209 I sqfl 

$189,003 / unit 

$48,124 I unit 

$551 I sqfl 

$665 I sqft 

$166,803 I key 

$24 1 ,437 I unit 

$162 I sqfl 

$118,796 I key 

$93 I sqft 

$268,794 I key 

$51 / sqfl 

$27 1, 118 1 unit 

$223,242 1 unit 

$352,399 I unit 

$185 I sqft 

$155,6 12 / unit 

$500, 796 1 unit 

$418,182 I key 

$ 19 1,807 I key 

$182 / sqfl 

$105,769 / unit 

$80,339 I unit 

$223,735 / unit 

$58,890 I unit 

$ 1 16, 168 I key 

$212,924 / unit 

$209,864 I unit 

$104 / sqft 

$491 ,369 I key 

Origina tion Risk 
L Tv<z> Ra ting 

58 % 4 

64% 3 

61% 3 

48% 3 

53% 3 

so % 
73 % 

58 % 

62% 

nlm 

63% 

55% 

75% 

77% 

79 % 

nlm 

75% 

68% 

64% 

nlm 

76% 

65% 

70 % 

78% 

38% 

67% 

77% 

70% 

72% 

64% 

3 

2 
4 

2 

5 

3 

4 

4 

3 

5 

3 

3 

2 

5 

4 

2 

2 

3 

3 

3 

3 

3 

3 
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N 

Loan Type<1> 

91 Senior Loan 

92 Senior Loan 

93 Senior Loan 

94 Senior Loan 

95 Senior Loan 

96 Senior Loan 

97 Senior Loan 

98 Senior Loan 

99 Senior Loan 

I 00 Mezzanine 
Loan<8> 

I 0 I Senior Loan 

I 02 Senior Loan 

I 03 Senior Loan 

I 04 Senior Loan 

I 05 Senior Loan 

I 06 Senior Loan 

I 07 Senior Loan 

I 08 Senior Loan 

I 09 Senior Loan 

I I 0 Senior Loan 

Ill Senior Loan 

I 12 Senior Loan 

113 Senior Loan 

114 Senior Loan 

I 15 Senior Loan 

I 16 Mezzanine Loan 

117 Senior Loan 

I 18 Senior Loan 

119 Senior Loan 

120 Senior Loan 

Orig ination Total Principa l 
Date<l> Loan<JK4> Balance<•> 

3/31/2022 $ 

12117/202 1 

7/30/202 1 

4/6/202 1 

6/30/202 1 

4/26/2024 

12110/2020 

12117/202 1 

6114/202 1 

8/31/20 17 

8/5/202 1 

12114/2018 

7/28/202 1 

12112/2024 

8/22/2019 

417/2022 

7/20/202 1 

11/30/2016 

10/21 /2022 

12/812021 

12/29/202 1 

7/29/202 1 

3/31/2022 

21261202 1 

12/23/202 1 

311012020 

121231202 1 

3/ 1/2022 

12123/202 1 

121231202 1 

70 $ 

65 

62 

62 

65 

69 

61 

58 

58 

64 

56 

54 

53 

6 1 

53 

57 

48 

55 

45 

48 

43 

42 

42 

36 

35 

35 

35 

35 

35 

35 

65 

65 

62 

62 

6 1 

6 1 

60 

58 

58 

56 

54 

54 

53 

53 

53 

52 

48 

46 

45 

44 
43 

42 

38 

36 

35 

35 

35 

35 

35 

35 

Net Book 
Value 

$ 65 

65 

62 

62 

6 1 

6 1 

60 

Cash 
Coupon<5> 

+2.80 % 

+4.35 % 

+2.86 % 

6.00%% 

+2.95 % 

+4.95 % 

+3.30 % 

58 +2.65 % 

58 +2.30 % 

39 +2.82 % 

54 +2.96 % 

54 +3 .0 1 % 

53 +2.75 % 

53 +2 .85 % 

53 +2.66 % 

52 +3.25 % 

48 +2.86 % 

46 +3.33 % 

45 +4.14 % 

44 +2.75 % 

43 +2.85 % 

42 +2.86 % 

38 +2.80 % 

36 +3.50 % 

35 +1.71 % 

34 +3.00 % 

35 +2.90 % 

35 +3.00 % 

35 +2.76 % 

35 +3.11 % 

All-in 
Yield<5> 

+3. 14 % 

+4.59 % 

+3.06 % 

6.00%% 

+3.20 % 

+5.62 % 

+3.55 % 

+2.85 % 

+2.30 % 

+2.82 % 

+3.21 % 

+3.28 % 

+2.99 % 

+3.23 % 

+2.66 % 

+3.48 % 

+3. 11 % 

+3.82 % 

+4.51 % 

+2.96 % 

+2.96 % 

+3.06 % 

+3. 15 % 

+3.74 % 

+2.61 % 

+3.00 % 

+3. 19 % 

+3.34 % 

+2.96 % 

+3.33 % 

Maximum 
Matu rity<6l Location 

4/912027 Las Vegas 

1/912026 Diversified- US 

8/912026 Salt Lake City 

1/9/2030 Los Angeles 

7/912026 Nashvi lle 

5/9/2029 Bermuda 

11912026 Fort Lauderdale 

I /912027 Phoenix 

3/912027 Miami 

9/912026 Orange County 

81912026 Denver 

1/912025 Diversified - US 

8/9/2026 Los Angeles 

1/912030 Minneapolis 

3/9/2025 Los Angeles 

4/912027 Denver 

8/912026 Los Angeles 

12/9/2025 Chicago 

1011812027 Diversified, DEU 

12/912026 Columbus 

1/ 112027 Dallas 

8/912026 Las Vegas 

4/9/2027 Las Vegas 

3/912026 Austin 

11/ 1512025 New York 

711 112029 New York 

I II /2025 Jersey City 

3/9/2027 Los Angeles 

4/2612025 Corvall is 

211 12026 New York 

Proper ty 
T ype 

Multi 

Other 

Multi 

Office 

Office 

Hospitality 

Office 

Multi 

Office 

Office 

Office 

Industrial 

Multi 

Industrial 

Office 

Office 

Multi 

Retail 

Industrial 

Mult i 

Multi 

Multi 

Multi 

Mult i 

Multi 

Mixed-Use 

Multi 

Multi 

Multi 

Office 

Loan Per 
SQFT I Unit / 

Key 

$143,130 I unit 

$4,886 I unit 

$224,185 I unit 

$254 I sqfl 

$252 I sqfl 

$693,780 I key 

$207 I sqft 

$209,601 I unit 

$122 / sqfl 

$249 I sqfl 

$205 I sqfl 

$40 I sqft 

$303,097 I unit 

$75 I sqfl 

$307 I sqfl 

$152 I sqfl 

$366,4 12 I unit 

$804 I sqfl 

$62 I sqfl 

$143,150 / unit 

$144,167 I unit 

$167,1 13 I unit 

$149,146 I unit 

$196,228 I unit 

$173,053 I unit 

$665 I sqft 

$110,472 I unit 

$372,340 I unit 

$96,7 13 I unit 

$247 I sqft 

Origina tion Risk 
L Tv<z> Ra ting 

71 % 3 

37% 

73% 3 

65% 3 

71% 4 

39% 2 

68% 3 

69% 

65% 

n/m 

70% 

57% 

71% 

59% 

63 % 

59% 

60% 

54% 

74% 

69% 

73% 

72% 

72% 

64% 

68 % 

n/m 

46 % 

72% 

71% 

30 % 

3 

3 

5 

3 

3 

3 

4 

4 

3 

4 

2 

2 

3 

2 

3 

2 

5 

3 

3 

3 
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Loan l'cr 
Origination Total Principa l Net Book Cash All-in Maximum Proper ty SQFT I Unit / Origination Risk 

Loan Type<1> Date<l> Loan<JK4> Balance<•> Value Coupon<5> Yield<5> Matu rity<6l Location T ype Key LTV<2> Rating 

121 Senior Loan I 1119/2020 $ 38 $ 32 $ 32 +3.50 % +3.76 % 1219/2025 Chicago Multi $184,388 I unit 53 % 

122 Senior Loan 1113/202 1 32 32 32 +2.71 % +2.96 % 1119/2026 Atlanta Mult i $182,093 / unit 53% 3 

123 Senior Loan 4/151202 1 36 3 1 3 1 +3.06 % +3.06 % 1219/2029 Austin Office $153 1 sqft 73 % 4 

124 Senior Loan I 111912020 28 28 28 +3 .50 % +3.74 % 1219/2025 Charlotte Multi $178,0 19 I unit 61% I 

125 Senior Loan I 1131202 1 27 27 27 +2.71 % +2.96 % II 19/2026 Dallas Multi $160,023 I unit 57% 2 

126 Senior Loan 8/26/2022 26 26 26 +4.50 % +4.94 % 6/23/2029 Melbourne, AU Multi $276,485 I unit 68% 3 

127 Mezzanine Loan 4115/202 1 24 24 20 +5.00 % +5.00 % 12/9/2029 Austin Office $153 / sqft n/m 5 

128 Senior Loan I 01112019 23 23 23 +3.80 % +4.03 % 1019/2025 Atlanta Hospitality $129,442 I key 74 % 3 

129 Senior Loan 814/202 1 22 22 22 +2.86 % +3. 13 % 819/2026 Las Vegas Multi $180,000 I unit 73% 3 

130 Senior Loan 6/25/202 1 12 12 12 +2.86 % +3. 10 % 7/1 /2026 St. Louis Multi $2 1,273 I unit 63% 

CECL reserve (734) 

Loans receivable, net $ 21,392 $ 19,921 $ 18,314 +3.40 % +3.76 % 2.1 yrs 63% 3.0 ---
(l) Senior loans include senior mortgages and similar credit quality loans, including related contiguous subordinate loans and pari passu participations in senior mortgage 

loans. 
(2) 

(3) 
(4) 

Date loan was originated or acquired by us, and the LTV as of such date, excluding any loans that are impaired and any junior participations sold. Origination dates are 
subsequently updated to reflect material loan modifications. 
Total loan amount reflects outstanding principal balance as well as any related unfunded loan commitment. 
Total loan exposure reflects our aggregate exposure to each loan investment. As of December 31, 2024, total loan exposure, includes (i) loans with an outstanding 
principal balance of$19.2 billion that are included in our consolidated financial statements, (ii) $817.5 million of non-consolidated senior interests in loans we have sold, 
which are not included in our consolidated financial statements, and excludes (iii) $100.1 million of junior loan interests that we have sold, but that remain included in our 
consolidated financial statements. 

(5) The weighted-average cash coupon and all-in yield are expressed as a spread over the relevant floating benchmark rates, which include SOFR, SONIA, EURIBOR, and 
other indices as applicable to each loan. As of December 31, 2024, substantially all of our loans by total loan exposure earned a floating rate of interest, primarily indexed 
to SOFR. In addition to cash coupon, all-in yield includes the amortization of deferred origination and extension fees, loan origination costs, and purchase discounts, as 
well as the accrual of exit fees. Excludes loans accounted for under the cost-recovery and nonaccrual methods, if any. 

(6) Maximum maturity assumes all extension options are exercised, however our loans may be repaid prior to such date. Excludes loans accounted for under the cost-recovery 
and nonaccrual methods, if any. 

(7) This loan has an interest rate of SOFR minus 1.30% with a SOFR floor of3.50%, for an all-in rate of3.03% as of December 31, 2024. 
(8) Loan consists of one or more floating and fixed rate tranches. The fixed rate tranche is reflected as a spread over the relevant floating benchmark rate for both coupon and 

all-in yield. 
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VII. REO Asset Details 

The following table provides details of our REO asset as of December 31, 2024 ($in thousands): 

Acquisition, l>ate Location Property Type 

I March 2024 Mountain View, CA Office 

2 July 2024 San Antonio, TX Multifamily 

3 September 2024 Burlington, MA Office 

4 October 2024 Washington, DC Office 

5 December 2024 San Francisco, CA Hospitality 

6 December 2024 El Segundo, CA Office 

7 December 2024 Denver, CO Office 

Acquisition l>ate Fair Value SQFT I Unit I Key 

$ 60,203 150,507 sqft 

33,607 388 units 

64,628 379,018 sqft 

107,016 892,480 sq fl 

201, 530 686 keys 

145,363 494,532 sqft 

33, 337 170,304 sqft 

$ 645,6R4 



lTEM7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK 

Interest Rate Risk 

Investment Portfolio Net Interest Income 

Generally, our business model is such that rising interest rates will increase our net income, while declining interest rates 
will decrease net income. As of December 31, 2024, substantially all of our loans by total loan exposure earned a floating 
rate of interest and were financed with liabilities that pay interest at floating rates, which resulted in an amount of net 
equity that is positively correlated to changing interest rates, subject to the impact of interest rate floors on certain of our 
floating rate loans. 

The following table projects the eamings impact on our interest income and expense, presented net of implied changes in 
incentive fees, for the twelve-month period following December 31, 2024, of an increase in the various floating-rate indices 
referenced by our portfolio, assuming no change in credit spreads, portfolio composition, or asset performance, relative to 
the average indices during the three months ended December 31, 2024 ($ in thousands): 

Assets (Lia bilitics) Inte•·est Rate Sensitivity a s of Decem be•· 31, 2024(l)(3J 

Sensitive to l nCI"easc in Rates Dcc•·case in Rates 
C hanges in 

Interest Rates<1l 50 Basis Points l 00 Basis Points 50 Basis Points 100 Basis Points 

Floating rate assets<4XSlC6l $ 17,104,270 $ 68,417 $ 136,834 $ (68,127) $ (135,868) 

Floating rate liabilities<5l<7> (15,085,043) (60,540) (121 ,080) 60,540 121,048 

Net exposure $ 2,019,227 $ 7,877 $ 15,754 $ (7,587) $ (14,820) 

(I) Reflects the USD equivalent value of floating rate assets and liabilities denominated in foreign currencies. 
(2) Increases (decreases) in interest income and expense are presented net of theoretical impact of incentive fees. Refer 

to Note 16 to our consolidated fmancial statements for additional details of our incentive fee calculation. 
(3) Excludes income from loans accounted for under the cost-recovery method. 
(4) Excludes $1.9 billion of floating rate impaired loans. 
(5) Excludes $817.5 million of non-consolidated senior interests and $1 00. 1 million of loan participations sold, as of 

December 31, 2024. Our non-consolidated senior interests and loan participations sold are stmcturally non-recourse 
and term-matched to the corresponding loans, and have no impact on our net floating rate exposure. 

(6) Our loan agreements generally require our borrowers to purchase interest rate caps, which mitigates our borrowers' 
exposure to an increase in interest rates. 

(7) Includes ammmts outstanding under secured debt, securitizations, asset-specific debt, Term Loans, and the senior 
secured notes due 2029, for which we entered into an interest rate swap with a notional amount of $450.0 million 
that effectively converts our fixed rate exposure to floating rate exposure for such notes. 

Investment Portfolio Value 

As of December 31, 2024, substantially all of our portfolio earned a floating rate of interest, so the value of such 
investments is generally not impacted by changes in market interest rates. Additionally, we generally hold all of our loans 
to maturity and so do not expect to realize gains or losses resulting from any mark to market valuation adjustments on our 
loan portfolio. 

Risk ofNon-Peiformance 

In addition to the risks related to fluctuations in cash flows and asset values associated with movements in interest rates, 
there is a I so the risk of non-performance on floating rate assets. In the case of a significant increase in interest rates, the 
cash flows of the collateral real estate assets may not be sufficient to pay debt service due under our loans, which may 
contribute to non-perfonnance or, in severe cases, default. This risk is partially mitigated by our consideration of rising rate 
stress-test ing during our underwriting process, which generally includes a requirement for our borrower to purchase an 
interest rate cap contract with an unaffiliated third party, provide an interest reserve deposit, and/or provide interest 
guarantees or other stmctural protections. As of December 31, 2024, 92% of our performing Loans have interest rate caps, 
with a weighted-average strike price of 3.5%, or interest guarantees. During the year ended December 31, 2024, interest 
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rate caps on $16.0 billion of performing loans, with a 3.4% weighted-average strike price, expired and 9'5% were replaced 
with new interest rate caps, with a weighted-average strike price of 3. 7%, or interest guarantees. 

Credit Risks 

Our loans are subject to credit risk, including the risk of default. The performance and value of our loans depend upon the 
borrowers' ability to operate the properties that serve as our collateral so that they produce cash flows adequate to pay 
interest and principal due to us. To monitor Jthis risk, our asset management team reviews our loan portfolios and, in certain 
instances, is in regular contact with our borrowers, monitoring performance of the collateral and enforcing our rights as 
necessary. 

In addition, we are exposed to the risks generally associated with the commercial real estate market, including changes in 
occupancy rates, capitalization rates, absorption rates, and other macroeconomic factors beyond our control. We seek to 
manage these risks through our underwriting and asset management processes. 

We maintain a robust asset management relationship with our borrowers and utilize these relationships to maximize the 
perfonnance of our portfolio, including during periods of volatility. We believe that we ibenefit from these relationships and 
from our long-standing core business model of originating senior loans collateralized by large assets in major markets with 
experienced, well-capitalized institutional sponsors. While we believe the principal amounts of our loans are generally 
adequately protected by underlying collateral value, there is a risk that we will not realize the entire principal value of 
certain loans. As of December 31 , 2024, we had an aggregate $580.7 million asset-specific CECL reserve related to 13 of 
our loans receivable, with an aggregate amortized cost basis of $1.8 billion, net of cost-recovery proceeds. This CECL 
reserve was recorded based on our estimation of the fair value of each of the loan's underlying collateral as of 
December 31 , 2024. 

Our portfolio monitoring and asset management operations benefit from the deep lmowledge, experience, and information 
advantages derived from our position as part of Blackstone's rean estate platform. Blackstone has built the world's 
preeminent global real estate business, with a proven track record of successfully navigating market cycles and emerging 
stronger through periods of volatility. The market-leading real estate expertise derived from the strength of the Blackstone 
platform deeply informs our credit and underwriting process, and we believe gives us the tools to expertly asset manage 
our portfolio and work with our borrowers throughout periods of economic stress and uncertainty. 

Capital Mar ket Risks 

We are exposed to risks related to the equity capital markets, and our related ability to raise capital through the issuance of 
our class A common stock or other equity instruments. We are also exposed to risks related to the debt capital markets, and 
our related ability to fmance our business tluough borrowings under credit facilities or other debt instruments. As a REIT, 
we are required to distribute a significant portion of our taxable income annually, which constrains our ability to 
accumulate operating cash flow and therefore requires us to utilize debt or equity capital to finance our business. We seek 
to mitigate these risks by monitoring the debt and equity capital markets to inform our d.ecisions on the amount, timing, and 
tenns of capital we raise. 

Margin call provisions under our credit facilities do not pem1it valuation adjustments based on capital markets events, and 
are limited to collateral-specific credit marks generally determined on a commercially reasonable basis. 

Counter1>ar ty Risk 

The nature of our business requires us to hold our cash and cash equivalents and obtain fmancing from various fmancial 
institutions. This exposes us to the risk that these financial institutions may not fulfill their obligations to us under these 
various contractual arrangements. We mitigate this exposure by depositing our cash and cash equivalents and entering into 
fmancing agreements with high credit-quality institutions. 

The nature of our loans also exposes us to the risk that our counterparties do not make required interest and principa l 
payments on scheduled due dates. We seek to manage this risk through a comprehensive credit analysis prior to making a 
loan and active monitoring of the asset portfolios that serve as our collateral, as further discussed above. 
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Currency Risk 

Our loans that are denominated in a foreign currency are also subject to risks related to fluch1ations in currency rates. We 
generally mitigate this exposure by matching the currency of our assets to the currency of the financing for our assets. As a 
result, we substantially reduce our exposure to changes in portfolio value related to changes in foreign currency rates. In 
addition, substantially all of our net asset exposure to foreign currencies has been hedged with foreign currency forward 
contracts as of December 31, 2024. 

The following tables outline our assets and liabilities that are denominated in a foreign currency (amounts in thousands): 

December 31,2024 

GBP EUR All Other<•l 

Foreign currency assets £ 2,395,743 E 2,217,058 $ 1,422,240 

Foreign currency liabilities (1,784,029) (1,604,452) (1,101,233) 

Foreign currency contracts -notional (604,739) (603,910) (315,272) 

Net exposure to exchange rate fluctuations £ 6,975 € 8,696 $ 5,735 

Net exposure to exchange rate fluctuations in USD<2> $ 8,730 $ 9,004 $ 5,735 

{ I ) Includes Swedish Krona, Australian Dollar, Canadian Dollar, Swiss Franc, and Danish Krone currencies. 
(2) Represents tJ1e U.S. Dollar equivalent as of December 31, 2024. 

Foreign currency assets 

Foreign currency liabilities 

Foreign currency contracts -notional 

Net exposure to exchange rate fluctuations 

Net exposure to exchange rate fluctuations in USD(2) 

£ 

£ 

$ 

GBP 
2,790,247 

(2,084,493) 

(696,919) 

8,835 

11,249 

December 31,2023 

EUR All Other<•J 

E 2,569,672 $ 2,124,007 

( I ,887, 172) ( I ,659, 790) 

(673,644) (457,035) 

E 8,856 $ 7,182 

$ 9,776 $ 7,182 

(1) Includes Swedish Krona, Australian Dollar, Canadian Dollar, Swiss Franc, and Danish Krone currencies. 
(2) Represents the U.S. Dollar equivalent as of December 31, 2023. 

ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA 

The financial statements required by this item and the reports of the independent accountants thereon required by Item 
14(a)(2) appear on pages F-2 to F-56. See accompanying Index to the Consolidated Financial Statements on page F-1. 

ITEM9. 

None. 

ITEM9A. 

CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND 
FINANCIAL DISCLOSURE 

CONTROLS AND PROCEDURES 

Evaluation of Disclosure Controls and Procedures 

The company maintains disclosure controls and procedures (as that term is defined in Rules 13a- 15(e) a11d 15d-15(e) under 
the Exchange Act) that are designed to ensure that infonnation required to be disclosed in the company's reports under the 
Exchange Act is recorded. processed, and summarized and reported within the time periods specified in the SEC's rules 
and fonns, and tJ1at such infom1ation is accumulated and communicated to the company's management, mncluding its Chief 
Executive Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosures. 
Any controls and procedures, no matter how well designed and operated, can provide only reasonable assurance of 
achieving the desired control objectives. An evaluation of the effectiveness of the design and operation of our disclosure 
controls and procedures as of the end of the period covered by this Annual Report on Fonn I 0-K was made under the 
supervision and with the participation of our management, including our Chief Executive Officer and Chief Financial 
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Officer. Based upon this evaluation, our Chief Executive Officer and Chief Financial Officer have concluded that our 
disclosure controls and procedures (a) are effective to ensure that information required to be disclosed by us in reports filed 
or submitted under the Exchange Act is recorded, processed, summarized and reported within the time periods specified by 
SEC mles and forms and (b) include, without limitation, controls and procedures designed to ensure that information 
required to be disclosed by us in reports filed or submitted under the Exchange Act is accumulated and communicated to 
our management, including our Chief Executive Officer and Chief Financial Officer, as appropriate to allow timely 
decisions regarding required disclosure. 

Changes in Internal Control over Financial Reporting 

There have been no changes in our "internal contml over financial reporting" (as defined in Rule 13a- 15(f) of the 
Exchange Act) that occurred during our most recent quarter that have materially affected, or are reasonably likely to 
materially affect, our internal control over financial reporting. 

Management's Report on Internal Control Over Financial Reporting 

Management of Blackstone Mortgage Trust, Inc. and subsidiaries, or Blackstone Mortgage Trust, is responsible for 
establishing and maintaining adequate internal control over fmancial reporting. Blackstone Mortgage Trust's internal 
control over fmancial reporting is a process designed under the supervision of its Chief Executive Officer and Chief 
Financial Officer to provide reasonable assurance regarding the reliability of financial reporting and the preparation of its 
consolidated financial statements for extemal reporting purposes in accordance with accounting principles generally 
accepted in the United States of America. 

Blackstone Mortgage Tmst's internal control over financial reporting includes policies and procedures that pertain to the 
maintenance of records that, in reasonable detail, accurately and fairly reflect transactions and dispositions of assets; 
provide reasonable assurances that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures are being made only in 
accordance with authorizations of management and our directors; and provide reasonable assurance regarding prevention or 
timely detection of unauthorized acquisition, use or disposition of our assets that could have a material effect on its 
fmancial statements. 

Because of its inherent limitations, internal control over financia l reporting may not prevent or detect misstatements. In 
addition, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become 
inadequate because of changes in conditions or that the degree of compliance with the policies or procedures may 
deteriorate. 

Management conducted an assessment of the effectiveness of Blackstone Mortgage Trust's internal cont rol over financial 
reporting as of December 31 , 2024, based on the framework established in Internal Control- Integrated Framework (2013) 
issued by the Committee of Sponsoring Organizations of the Treadway Commission. Based on this assessment, 
management has determined that Blackstone Mortgage Tmst's internal control over financial reporting as of December 31 , 
2024, was effective. 

Deloitte & Touche LLP, an independent registered public accounting firm, has audited Blackstone Mortgage Trust's 
fmancial statements included in this report on Fonn 10-K and issued its report on the effectiveness of Blackstone Mortgage 
Tmst' s intemal control over financial reporting as of December 31 , 2024, which is included herein. 

ITEM9B. OTHER INFORMATION 

Section 13(r) Disclosure 

Pursuant to Section 219 of the Iran Threat Reduction and Syria Human Rights Act of 2012, which added Section 13(r) of 
the Exchange Act, we hereby incorporate by reference herein Exhibit 99.1 of this report, which includes disclosures 
regarding activities at Mundys S.p.A., which may be, or may have been at the time considered to be, an affiliate of 
Blackstone and, which may be, or may have been at the time considered to be, our affiliate. 

ITEM9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS 

Not applicable. 
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PART HI. 

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE 

The information required by this item is incorporated by reference to the company's definitive proxy statement to be filed 
not later than April 30, 2025 with the SEC pursuant to Regulation 14A under the Exchange Act. 

ITEM 11. EXECUTIVE COMPENSATION 

The infonnation required by this item is incorporated by reference to the company's definitive proxy statement to be filed 
not later than April30, 2025 with the SEC pursuant to Regulation 14A under the Exchange Act. 

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND 
RELATED STOCKHOLDER MATTERS 

Equity Compensation Plan Information 

The following table summarizes information, as of December 31, 2024, relating to our equity compensation plans pursuant 
to which shares of our class A common stock or other equity securities may be granted from time to time: 

Plan category 

Equity compensation plans approved by security holders<Il 

Equity compensation plans not approved by security holders<3> 

Total 

(a) 
umber of 

securities 
to be issued upon 

exercise of 
outstanding 

options, 
wan·ants, and 

l'ights 

(b) 
Weighted-average 
exercise pdce of 

outstanding 
options, 

warrants, and 
rights 

412,096 (2) $ 

------
412,096 $ 

(c) 
Number of securities 
remaining available 
for fut01·e issuance 

under equity 
compensation 

plans (excluding 
securities 

.. eflected in column 
(a)) 

6,479,670 

6,479,670 

( I) The number of securities remaining for future issuances consists of an aggregate 6,479,670 shares jssuable under our 
stock incentive plan and our manager incentive plan. Awards under the plans may include restricted stock, 
unrestricted stock, stock options, stock units, stock appreciation rights, performance shares, performance units, 
deferred share tmits, or other equity-based awards, as the board of directors may determine. 

(2) Reflects deferred stock units granted. to our non-employee directors. The deferred stock units are settled upon the 
non-employee director' s separation from service with the company by delivering to the non-employee director one 
share of class A cormnon stock, or the cash equivalent, for each deferred stock unit settled. As these awards have no 
exercise price, the weighted average exercise price in column (b) does not take these awards into account. 

(3) All of our equity compensation plans have been approved by security holders. 

The remaining information required by this item is incorporated by reference to the company' s definitive proxy statement 
to be filed not later than April 30, 2025 with the SEC pursuant to Regulation 14A under the Exchange Act. 

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR 
INDEPENDENCE 

The information required by tJ1is item is incorporated by reference to tJ1e company's definitive proxy statement to be filed 
not later than April 30, 2025 with tJ1e SEC pursuant to Regulation 14A under the Exchange Act. 

ITEM 14. PRJNCIPAL ACCOUNTANT FEES AND SERVICES 

The information required by this item is incorporated by reference to the company' s definitive proxy statement to be filed 
not later than April 30, 2025 with the SEC pursuant to Regulation 14A under the Exchange Act. 
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PART IV. 

lTEM 15. 

illill 

EXHIBITS AND FINANCIAL STATEMENT SCHEDULES 

Financial Statements 

See the accompanying Index to Financial Statement Schedule on page F-1 . 

Consolidated Financial Statement Schedules 

See the accompanying Index to Financial Statement Schedule on page F-1. 

Exhibits 
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Exhibit 
No. 

2.1 

2.2 

3.l.a 

3.l.b 

3.l.c 

3.1.d 

3.1.e 

3.l.f 

3.l.g 

3.l.h 

3.2 

4.1 

4.2 

4.3 

4.4 

4.5 

EXHIBIT INDEX 
Exhibit Dcscl'iptioll 

Purchase and Sale Agreement. dated September 27. 20 12. by and between Capital Trust. Inc. and 
Huskies Acquisition LLC (filed as Exhibit 2.1 to tJ1e Registrant's Current Report on Form 8-K (File 
No. 1-14788) filed on October 3. 2012 and incorporated herein by reference) 

Amendment No. I to Purchase and Sale Agreement. dated July 21. 2021. by and between 
Blackstone Mortgage Tmst. Inc. (formerly known as Capital Tmst. Inc.) and Huskies Acquisition 
LLC (filed as Exhibit 2.2 to the Registrant's Annual Report on Form 10-K (file No. 1-14788) filed 
on Febmary 9. 2022 and incorporated herein by reference) 

Articles of Amendment and Restatement (filed as Exhibit 3.1.a to the Registrant 's Current Report 
on Form 8-K (File No. 1-14788) filed on Apri12. 2003 and incomorated herein by reference) 

Certificate of Notice (filed as Exhibit 3.1 to the Registrant's Curre11t Report on Form 8-K (file No. 
1-14788) filed on February 27, 2007 and incorporated herein by reference) 

Articles Supplementary for Series A Junior Participating Preferred Stock (filed as Exhibit 3.1 to the 
Registrant's Current Report on Fom1 8-K (File No. 1-14788) filed on March 3. 2011 and 
incorporated herein by reference) 

Articles of Amendment (filed as Exhibit 3.1 to the Registrant's Current Report on Fom1 8-K (File 
No. 1-14 788) filed on December 21. 2012 and incorporated herein by reference) 

Articles of Amendment (filed as Exhibit 3.1 to the Registrant's Current Report on Fom1 8-K (File 
No. 1-14 788) filed on May 7. 20 13 and incorporated herein by reference) 

Articles Supplementary (filed as Exhibit 3.1 to the Registrant's Current Report on Fonn 8-K (file 
No. l-14788) filed on May 29. 2013 and incorporated herein by reference) 

Articles of Amendment. dated Apri113. 2015 (filed as Exhibit 3.1 to the Registrant's Current Report 
on Fonn 8-K (File No. 1-14788) filed on April 13.2015 and incorporated herein by reference) 

Articles of Amendment dated June 8. 2020 (filed as Exhibit 3.1 to the Registrant's Current Report 
on Form 8-K filed on June 11 2020 and incorporated herein by reference) 

Seventh Amended and Restated Bylaws of Blackstone Mortgage Trust. Inc. (filed as Exhibit 3.1 to 
the Registrant's Current Report on Form 8-K (file No. 1-14788) filed on April 2 1. 2023 and 
incorporated herein by reference) 

Description of Securities of Blackstone Mortgage Tmst. Inc. (filed as Exhibit 4.1 to the Registrant's 
Al1llual Report on Fom1 10-K (File No. 1-14788) filed on Febmary 8, 2023 and incorporated herein 
by reference) 

Indenture dated as of November 25 2013 between Blackstone Mortgage Tmst. Inc. and The Bank 
of New York Mellon Trust Company. N.A .. as trustee (filed as Exhibit 4.1 to the Registrant's 
Current Report on Form 8-K (File No. 1-14788) filed on November 25. 2013 and incorporated 
herein by reference) 

Fourth Supplemental Indenture, dated March 29. 2022. between Blackstone Mortgage Tmst. Tnc. 
and The Bank of New York Mellon Tmst Company. N.A .. as trustee. (filed as Exhibit 4.2 to the 
Company's Current Report on Fonn 8-K (file No. 1-14788) filed on March 29. 2022 and 
incorporated herein by reference) 

Form of 5.50% Convertible Senior Notes due 2027 (included as Exhibit A in Exhibit 4.3) 

Indenture. dated October 5 2021. among Blackstone Mortgage Tn1st. Tnc .. the Guarantors and The 
Bank of New York Mellon Tmst Company N A as trustee and collateral agent ctiled as Exhibit 4 I 
to the Registrant's Current Report on Form 8-K (File No. 1-14788) filed on October 5. 2021 and 
incorporated herein by reference) 
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4.6 

4.7 

4.8 

4.9 

4.10 

4.11 

4.12 

10.1 

10.2 

10.3 

10.4 

Form of3.750% Senior Secured Notes due 2027 Cincluded as Exhibit B to Exhibit 4.5) 

Indenture. dated December I 0. 2024. amon~ the Company. the Guarantors and Tl1e Bank of New 
York Mellon Trust Company. N.A .. as tmstee and collateral agent Cliled as Exhibit 4.1 to the 
Registrant's Current Report on Form 8-K (file No. 1-14788) filed on December II. 2024 and 
incomorated herein by reference) 

Form of7.750% Senior Secured Notes due 2029. (included as Exhibit A to Exhibit 4.7) 

Pledge and Security Agreement. dated as of October 5. 2021. by and among Blackstone Mortgage 
Tn1st. Inc .. the other grantors fTom time to time party thereto and The Bank of New York Mellon 
Tmst Company. N.A .. as collateral a~ent Cfiled as Exhibit 4.3 to the Registrant's Current Report on 
Form 8-K (File No. 1-14788) filed on October 5. 2021 and incorporated herein by reference) 

Pledge and Security Agreement. dated as of December 1 0. 2024. by and among Blackstone 
Mortgage Trust. Inc .. the other grantors fTom time to time party thereto and The Bank ofNew York 
Mellon Trust Company. N.A .. as collateral agent (filed as Exhibit 4.3 to the Regi stTant's Current 
Report on Form 8-K CFile No. 1-14788) filed on December 11. 2024 and incorporated herein by 
reference) 

First Lien Intercreditor Agreement. dated as of October 5. 2021, by and among Blackstone 
Mortgage Trust Inc. JPMorgan Chase Bank. N.A. as agent under the Term Loan Credit 
Agreement. and The B ank of New York MeJUon Tmst Company. N .A .. as tmstee and notes 
collateral agent (filed as Exhibit 4.4 to the Registrant's Current Report on Form 8-K (file No. 
1-1 4788) fi led on October 5. 2021 and incorporated herein by reference) 

Joinder No. 1 to First L ien Intercreditor Agreement. dated as of December 10. 2024. by and among 
Blackstone Mortgage Tmst. Inc .. the grantors party thereto and tl1e other parties thereto (filed as 
Exhibjt 4.5 to the Registrant's Current Report on Form 8-K (File No. 1-14788) filed on December 
11. 2024 and incorporated herein by reference) 

Second Amended and Restated Management Agreement. dated as of October 23. 2014. by and 
between Blackstone Mortgage Trust. Inc. and BXMT Advisors L.L.C. (filed as Exhibit 10.1 to the 
Registrant's Quarterly Report on Form 10-0 (File No. 1-14788) filed on October 28. 2014 and 
incomorated herein by reference) 

Amended and Restated Trademark License Agreement. dated as of December 21. 2017. by and 
between Blackstone Mortgage Tmst. Inc. Cf/k/a Capital Tmst. Inc.) and Blackstone TM L.L.C. Cfiled 
as Exhibit 10.2 to the Registrant's Annual Report on Form 10-K (File No. 1-14788) filed on 
Febmary 13. 2018 and incorporated herein by reference) 

Assignment Agreement. dated as of December 19. 2012. by and among Huskies Acquisition LLC. 
Blackstone Holdings Ill L.P. and Capital Trust Inc. (filed as Exhibit 10.2 to the Registrant' s 
Current Report on Form 8-K (file No. 1-14788) filed on December 21. 2012 and incorporated 
herein by reference) 

Amended and Restated RegistTation Rights Agreemenl. dated May 6. 2013. by and among 
Blackstone Mortgage Trust. Inc .. Blackstone Holdings TTT L.P. and BREDS/CT Advisors L.L.C. 
(filed as Exhibit 10.2 to the Registrant's Quarterly Report on Fonn 10-0 (File No. 1-14788) filed on 
May 6. 2013 and incorporated herein by reference) 

I 0.5 + Blackstone Mortgage Tmst. Inc. 2018 Stock Incentive Plan (filed as Exhibit I 0.1 to the Registrant's 
Current Report on Form 8-K (file No. 1-14788) filed on June 21. 2018 and incorporated herein by 
reference) 

I 0.6 + Form of Restricted Stock Award of Blackstone Mortgage Trust. Inc. 2018 Stock Incentive Plan 
(filed as Exhibit 10.19 to the Registrant's Annual Report on Form 1 0-K (file No. 1-14788) fi led on 
Febmary I I. 2020 and incorporated herein by reference) 

10.7 + Blackstone Mortgage Trust. Inc. 2018 Manager Incentive Plan (filed as Exhibit 10.2 to the 
Registrant' s Current Report on Fonn 8-K (File No. 1-14788) filed on Jtme 21. 2018 and 
incorporated herein by reference) 
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10.8 + Form of Restricted Stock Award of Blackstone Mortgage Trust. Inc. 2018 Manager Incentive Plan 
(filed as Exhibit I 0.21 to the Registrant's Annual Report on Fonn I 0-K (File No. 1- 14788) fi led on 
February l l. 2020 and incorporated herein by reference) 

I 0.9 + Form ofNon-Employec Director Restricted Stock Award Agreement of Blackstone Mortgage Trust. 
Inc. 2018 Stock Incentive Plan (filed as Exhibit 10.8 to the Registrant's Quarterly Report on Fonn 
10-0 (filed No. 1-14788) fi led on July 27 2022 and incorporated herein by reference). 

I 0. 10 + Blackstone Mortgage Trust. Inc. Stock Incentive Plan (filed as Exhibit I 0.1 to the Registrant's 
Current Report on Form 8-K (File No. 1-14788) filed on June 17. 2022 and incorporated herein by 
reference) 

10.11 + Summary of Tenns of Awards of Deferred Stock Units under Blackstone Mortgage Tmst. Inc. 
Stock Incentive Plan (filed as Exhibit I O.ll to the Registrant's Almual Report on Form I 0-K (file 
No. l - 147H8) tiled on February 14.2024 and incorporated herein by reference) 

10.12 + Blackstone Mortgage Tmst Inc. Manager Incentive Plan Cfiled as Exhibit 10.2 to the Registrant's 
Current Report on Form 8-K (file No. 1-14788) filed on June 17. 2022 and incomorated herein by 
reference) 

I 0.13 + Form ofNon-Employec Director Restricted Stock Award Agreement of Blackstone Mortgage Trust. 
Inc. Stock Incentive Plan (filed as Exhibit I 0.9 to the Registrant's Quarterly Report on Form I 0-0 
CFile No. l-14788) filed on July 27. 2022 and incomorated herein by reference) 

l 0.14 + Form of Restricted Stock Award Agreement of Blackstone Mortgage Tmst. Inc. Stock Incentive 
Plan (filed as Exhibit 10.10 to the Registrant's Quarterly Report on Form 10-0 (File No. 1-14788) 
filed on July 27. 2022 and incorporated herein by reference) 

l 0.15 + Form of Restricted Stock Award Agreement of Blackstone Mortgage Tmst. Inc. Manager Incentive 
Plan Oiled as Exhibit 10.11 to the Registrant's Ouarterly Report on Form 10-0 (File No. 1-14788) 
filed on July 27. 2022 and incomorated herein by reference) 

10.16 + Form oflndemnification Agreement (filed as Exhibit 10.1 to the Registrant's Current Report on 

10.17 

10.18 

10.19 

10.20 

Form 8-K (File No. 1-14788) filed on December 21.20 12 and incorporated herein bv reference) 

Fifth Amended and Restated Master Repurchase Agreement. dated as of April 16. 2021. among 
Parlex 2 Finance. LLC. Parlex 2A Finco. LLC. Parlex 2 UK Finco. LLC. Parlex 2 Eur Finco. LLC. 
Parlex 2 AU Pineo. LLC. Parlex 2 CAD Finco. LLC and Citibank. N.A. (filed as Exhibit 10.4 to the 
Registrant's Quarterly Report on Form I 0-0 (File NO. 1-14788) !iled on July 28. 2021 and 
incorporated herein by reference) 

First Amendment to Fifth Amended and Restated Master Repurchase Agreement. dated as of 
August 26. 2021. among Parlex 2 Finance. LLC. Parlex 2A Finco. LLC. Parlex 2 UK Finco. LLC. 
Parlex 2 EUR Finco. LLC. Parlex 2 AU Finco. LLC. Parlex 2 CAD Pineo. LLC. Wispar 5 Finco. 
LLC and Citibank. N.A. (filed as Exhibit 10.1 to the Registrant's Quarterly Report on Fonn I 0-0 
(File No. l -14788) filed on October 27. 2021 and incorporated herein by reference) 

Second Amendment to Fifth Amended and Restated Master Repurchase Agreement. dated as of 
December 24. 2021. among Parlex 2 Finance. LLC. Parlex 2A Finco. LLC. Parlex 2 UK Finco. 
LLC. Parlex 2 EUR Finco. LLC. Parlex 2 AU Finco. LLC. Parlex 2 CAD Finco. LLC. Wispar 5 
Finco. LLC and Citibank. N.A. ((iled as Exhibit I 0.25 to the Registrant's Annual Report on Form 
l 0-K (File No. l -14788) filed on February 9. 2022 and incomorated herein by reference) 

Third Amendment to Fifth Amended and Restated Master Repurchase Agreement. dated as of May 
25. 2022. among Par1ex 2 Finance. LLC. Par1ex 2A Finco. LLC. Parlex 2 UK Finco. LLC. Parlex 2 
EUR Finco. LLC. Parlex 2 AU Finco. LLC. Parlex 2 CAD Finco. LLC. Wis.par 5 Finco. LLC. 
Silver Fin II Sub TC Pty Ltd and Citibank. N.A. {filed as Exhibit 10.5 to the Registrant's Quarterly 
Report on Form 10 0 (File No. 1-4788) filed on July 27. 2022 and incorporated herein by reference) 
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10.21 

10.22 

10.23 * 

10.24 

10.25 

10.26 

10.27 

10.28 

10.29 

10.30 

10.3 1 

10.32 

10.33 

Fourth Amendment to Fifth Amended and Restated Master Repmchase Agreement. dated as of 
January 24. 2023. among Parlex 2 Finance. LLC. Parlex 2A Finco. LLC. Parlex 2 UK Finco. LLC. 
Parlex 2 EUR Finco. LLC. Parlex 2 AU Finco. LLC. Parlex 2 CAD Finco. LLC. Wispar 5 Finco. 
LLC. Silver Fin II Sub TC Pty Ltd and Citibank. N.A. (filed as Exhibit 10.1 to the Registrant's 
Quarterly Report on Form 10 0 CFile No. 1-4788) filed on April 26. 2023 and incorporated herein 
by reference) 

Fifth Amendment to Fifth Amended and Restated Master Repurchase Agreement. dated as of June 
6. 2024. among Parlex 2 Finance. LLC. Parlex 2A Finco. LLC. Parlex 2 UK Finco. LLC. Parlex 2 
EUR Finco. LLC. ParMex 2 AU Finco LLC Parlex 2 CAD Finco. LLC. Wispar 5 Finco. LLC. 
Silver Fin II Sub TC Pty Ltd. Blackstone Mortgage Trust. Inc. and Citibank. N.A. (filed as Exhibit 
10.1 to the Registrant's Quarterly Report on Fonn 10 0 (File No. 1-4788) filed on July 24. 2024 and 
incorporated herein by reference) 

Sixth Amendment to Fifth Amended and Restated Master Repurchase Agreement. dated as of 
December 31. 2024. among Par lex 2 Finance. LLC. Par lex 2A Finco. LLC. Pari ex 2 UK Finco. 
LLC. Parlex 2 EUR Finco. LLC. Parlex 2 AU Finco. LLC. Parlex 2 CAD Finco. LLC. Wispar 5 
Finco LLC. Silver Fin IT Sub TC Pty Ltd. Blackstone Mortgage Tmst. Inc. and Citibank. N.A. 

Limited Guarantv. dated as of June 12. 2013. made by Blackstone Mortgage Tmst. Inc. in favor of 
Citibank. N.A. (filed as Exhibit I 0.11 to the Registrant's Quarterly Report on Form I 0-0 (File No. 
1-1 4788) filed on July 30. 2013 and incorporated herein by reference) 

First Amendment to Limited Guaranty. dated as of November 20. 2013. made by Blackstone 
Mortgage Trust. Inc. in favor of Citibank. N.A. {filed as Exhibit I 0.36 to the Registrant's Annual 
Report on Fonn I 0-K (File No. 1-14788) filed on Febmary 17. 2015 and incorporated herein by 
reference) 

Secon<l Amendment to Limited Guaranty. dated as of Febn1ary 24, 2014, made by Blackstone 
Mortgage Tmst. Inc. ill! favor of Citibank. N.A. Cfiled as Exhibit 10.3 to the Registrant's Quarterly 
Report on Form 10-0 (file No. 1-14788) filed on April 29. 2014 and incorporated herein by 
reference) 

Third Amendment to Limited Guaranty. dated as of March 31. 20 I 7. made by Blackstone Mortgage 
Tmst. Inc. in favor of Citibank. N.A. (filed as Exhibit I 0.2 to the Registrant's Quarterly Report on 
Form 10-0 CFile No. 1- 14 788) filed on Ami! 25. 2017 and incorporated herein by reference) 

Fourth Amendment to L imited Guaranty. dated as of October 12. 2018. by and between Blackstone 
Mortgage Trust. Inc. and Citibank. N.A. (filed as Exhibit I 0.41 to the Registrant's Annual Report on 
Form 10-K (file No. 1- 14788) filed on Febmary 12. 2019 and incomorated herein by reference) 

Fifth Amendment to Limited Guaranty. dated as ofFebruary 15. 2019. by and between Blackstone 
Mortgage Trust. Inc. and Citibank. N.A. (filed as Exhibit I 0.2 to the Registrant's Quarterly Report 
on Form 10-0 CFile No. 1-14788) filed on April23. 2019 and incorporated herein by reference) 

Sixth Amendment to Limited Guaranty. dated as of April 16. 2021. by and between Blackstone 
Mortgage Trust. Inc. and Citibank. N.A. (filed as Exhibit 10.5 to the Registrant's Q uarterly Report 
on Form 1 0-0 (File No. 1-14 788) filed on July 28.. 2021 and incorporated herein by reference) 

Seventh Amendment to Limited Guaranty. dated as of July I. 2024. by and between Blackstone 
Mortgage Tmst. Inc. and Citibank. N.A. (filed as Exhibit 10.1 to the Registrant's Quarterly Report 
on Fonn 10-0 (File No. 1-14788) filed on October 23.2024 and incorporated herein by reference) 

Guarantee Agreement. dated as of March 13. 2014, made by Blackstone Mortgage Trust. Inc. in 
favor of Wells Fargo Bank. N.A. (filed as Exhilbit I 0.10 to U1e Registrant's Quarterly Report on 
Form 10-0 (File No. 1- 14788) filed on April29. 20 14 and incorporated herein by reference) 

First Amendment to Guarantee Agreement. dated as of July 17 2014. between Blackstone Mortgage 
Tmst. Inc .. and Wells Fargo Bank. N.A. (filed as Exhibit 10.3 to the Registrant's Quarterly Report 
on Form 10-0 CFile No. 1-14788) filed on October 23.2024 and incorporated herein by reference) 
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10.34 

10.35 

10.36 

10.37 

10.38 

10.39 

10.40 

10.41 

10.42 

10.43 

10.44 

10.45 

Amended and Restated Master Repurchase and Securities ContTact. dated as of April 4. 2014. 
between Parlex 5 Finco. LLC and Wells Fargo Bank. National Association (filed as Exhibit 10.7 to 
the Registrant's Quarterly Rwort on Form 10-0 <File No. 1-14788) filed on April 28. 2015 and 
incorporated herein by reference) 

Amendment No. I to Amended and Restated Master Repurchase and Securities Contract. dated as 
of October 23 2014 between Parlex 5 Finco LLC and Wells Fargo Bank National Association 
(filed as Exhibit 10.8 to the Registrant's Oua11erly Report on Fonn 10-0 CFile No. 1-14788) filed on 
April28. 2015 and incorporated herein by reference) 

Amendment No. 2 to Amended and Restated Master Repurchase and Securities Contract. dated as 
ofMarch 13.2015. between Parlex 5 Finco. LLC and Wells Fargo Bank. National Association Oiled 
as Exhibit 10 9 to the Registrant's Quarterly Rwod on Fom1 10-0 (File No 1-14788) filed on April 
28. 2015 and incorporated herein by reference) 

Amendment No. 3 to Amended and Restated Master Repurchase and Securities Contract. dated as 
of April 14. 2015. between Parlex 5 Finco. LLC and Wells Fargo Bank. National Association (filed 
as Exhibit 10.4 to the Registrant's Quarterly Report on Fom1 10-0 (file No. 1-14788) filed on July 
28. 20 15 and incorporated herein by reference) 

Amendment No. 4 to Amended and Restated Master Repurchase and Securities Contract. dated as 
ofMarch I I 2016 between Parlex 5 Finco. LLC and Wells Fargo Bank. National Association Oiled 
as Exhibit I 0 5 to the Registrant's Quarterly Report on Form 10-0 (File No 1-14788) fi led on April 
26. 2016 and incorporated herein by reference) 

Amendment No. 5 to Amended and Restated Master Repurchase and Securities Contract. dated June 
30. 2016. between Parlex 5 Finco. LLC and Wells Fargo Bank. National Association (filed as 
Exhibit 10.2 to the Registrant's Quarterly Report on Form 10-0 CFile No. 1-14788) filed on July 26. 
2016 and incorporated herein by reference) 

Amendment No. 6 to Amended and Restated Master Repurchase and Securities Contract. dated as 
ofMarch 13.2017. between Parlex 5 Finco. LLC and Wells Fargo Bank. National Association Oiled 
as Exhibit I 0 3 to the Registrant's Quarterly Report on Fonn 10-0 CFile No 1-14788) filed on April 
25. 2017 and incorporated herein by reference) 

Amendment No. 7 to Amended and Restated Master Repurchase and Securities Contract. dated as 
of March 31. 2017. between Pari ex 5 Finco. LLC and Wells Fargo Bank. National Association (filed 
as Exhibit 10.4 to the Registrant's Quarterly Report on Form 10-0 (file No. 1-14788) filed on April 
25. 2017 and incorporated herein by reference) 

Amendment No. 8 to Amended and Restated Master Repurchase and Securities Contract. dated as 
of March 13.2018. between Parlex 5 Finco. LLC and Wells Fargo Bank. National Association (filed 
as Exhibit I 0 4 to the Registrant's Ouanerly Report on Fonn 10-0 CFile No 1-14788) filed on April 
24. 20 18 and incorporated herein by reference) 

Amendment No. 9 to Amended and Restated Master Repurchase and Securities Contract. dated as 
of December 21. 2018. between Par! ex 5 Fin co. LLC and Wells Fargo Bank. National Association 
(filed as Exhibit 10 52 to the Registrant's Annual Report on Form 10-K (file No 1-14788) filed on 
Febmary 12. 2019 and incor.porated herein by reference) 

Amendment No. 10 to Amended and Restated Master Repurchase and Securities Contract. dated as 
of November 13. 2019. between Parlex 5 finco. LLC and Wells Fargo Bank. National Association 
(filed as Exhibit 10 1 to the Registrant's Quarterly Re.port on fom1 I 0-0 (file No 1-14788) filed on 
April 28 2020 and incornorated herein by reference) 

Amendment No. 11 to Amended and Restated Master Repurchase and Securities Contract. dated as 
of December 23. 2019. between Parlex 5 f inco. LLC and Wells Fargo Bank. National Association 
(filed as Exhibit 10 2 to the Registrant's Quarterly Report on fonn 10-0 (file No 1-14788) filed on 
April 28. 2020 and incorporated herein by reference) 
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10.47 

10.48 

10.49 

10.50 

10.51 

10.52 

10.53 

10.54 

10.55 

10.56 

Amendment No. 12 to Amended and Restated Master Repurchase and Securities Contract. dated as 
of March 13. 2020. between Parlcx 5 Finco. LLC and Wells Fargo Bank. National Association (filed 
as Exhibit 10.5 to the Registrant's Quarterly Rs:;port on Fonn 10-Q (file No. 1-14788) filed on April 
28. 2020 and incorporated herein by reference) 

Amendment No. 13 to Amended and Restated Master Repurchase and Securities Contract dated as 
of March 12 2021 between Parlex 5 Finco LLC and Wells Fargo Bank National Association (filed 
as Exhibit 10.2 to the Registrant's Quarterly Report on Form 1 0-Q (File No. 1-14 7 88) filed on April 
28. 2021 and incorporated herein by reference) 

Amendment No. 14 to Amended and Restated Master Repurchase and Securities Contract. dated as 
of March II, 2022. between Parlcx 5 Finco. LLC and Wells Fargo Bank. National Association Oiled 
as Exhibit 10 I to the Registrant's Quarterly Re,pod on Fom1 10-Q (file No 1-14788) filed on April 
27. 2022 and incorporated herein by reference) 

Amendment No. 15 to Amended and Restated Master Repurchase and Securities Contract. dated as 
of June 29. 2022. between Parlex 5 Finco. LLC and Wells Fargo Bank. National Association (filed 
as Exhibit 10.4 to the Registrant's Quarterly Report on Fom1 10-0 (file No. 1-14788) filed on July 
27. 2022 and incorporated herein by reference) 

Amendment No. 16 to Amended and Restated Master Repurchase and Securities Contract. dated as 
of March 13 2023 between Parlex 5 Finco. LLC and Wells Fargo Bank. National Association Oiled 
as Exhibit I 0 2 to the Registrant's Quarterly Report on Form I 0-Q (file No 1-14788) filed on April 
26. 2023 and incorporated herein by reference) 

Amendment No. 17 to the Amended and Restated Master Repurchase and Securities Contract. dated 
as of March 13. 2024. between Parlex 5 Finco. LLC and Wells Fargo Bank. National Association 
(filed as Exhibit 10.1 to the Registrant's Quarterly Report on Fonn 10-Q (File No. 1-14788) filed on 
April 24. 2024 and incorporated herein by reference) 

Amended and Restated Guarantee Agreement. dated as of June 30. 2015. made by Blackstone 
Mortgage Trust. Inc. in favor of Wells Fargo Bank. National Association Oiled as Exhibit 10.3 to 
the Registrant's Quarterly Report on Form 10-0 CFile No 1-14 788) filed on July 28 2015 and 
incorporated herein by reference) 

Acknowledgement of Guarantor. dated as of June 30. 2016. made by Blackstone Mortgage Trust. 
Inc. in favor of Wells Fargo Bank. National Association (filed as Exhibit I 0.4 to the Registrant's 
Quarterly Report on Form 10-Q CFile No. 1-14788) filed on July 26. 2016 and incomorated herein 
by reference) 

Term Loan Credit Agreement. dated as of April 23. 2019. among Blackstone Mortgage Trust. Inc .. 
the lenders partv thereto. JPMorgan Chase Bank. N.A .. as Administrative Agent. and JP Morgan 
Chase Bank N A Merrill Lynch Pierce Fermer & Smith Incor:porated Barclays Bank Pic 
Deutsche Bank Securities Inc. and Blackstone Advisory Partners LP. as Joint Lead Arrangers and 
Joint Book runners (filed as Exhibit I 0.1 to the Registrant's Quarterly Report on Fom1 I 0-Q (File 
No 1-14788) filed on July 29 2020 and incorporated herein by reference) 

First Amendment to Term Loan Credit Agreement dated as ofNovember 19 20 19 by and among 
Blackstone Mortgage Tmst. Inc .. the subsidiary guarantors party thereto. each lendler party thereto 
and JPMorgan Chase Bank. N.A .. as administrative agent and collateral agent (filed as Exhibit 10.2 
to the Registrant's Quarterly Report on Form 10-Q CFile No. 1-14788) filed on July 29. 2020 and 
incorporated herein by reference) 

Second Amendment to Tenn Loan Credit Agreement dated as of May 20 2020 bv and among 
Blackstone Mortgage Trust. Inc .. the subsidiary guarantors party thereto. each lend!er party thereto 
and JPMorgan Chase Bank. N.A .. as administrative agent and collateral agent (filed as Exhibit 10.3 
to the Registrant's Quarterly Report on Form 1 0-Q (File No. 1-14788) filed on July 29. 2020 and 
incorporated herein by reference) 
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Third Amendment to Term Loan Credit Agreement. dated as of June 11. 2020. by and among 
Blackstone Mortgage Trust. Inc .. the subsidiary guarantors party thereto. each lend!er party thereto 
and JPMorgan Chase Bank. N.A .. as administrative agent and collateral agent (filed as Exhibit 10.4 
to the Registrant's Quarterly Report on Form 10-0 (File No. 1-1 4788) filed on July 29. 2020 and 
incorporated herein by reference) 

Fourth Amendment to Term Loan Credit Agreement dated as of Febmazy 19 2021 by and among 
Blackstone Mortgage Tmst. Inc .. the subsidiary guarantors partv thereto. each lend!er party thereto 
and JPMorgan Chase Bank. N.A .. as administrative agent and collateral agent (filed as Exhibit 10.1 
to the Registrant's Quarterly Report on Fonn 10-0 (File No. 1-14788) filed on April 28 2021 and 
incorporated herein by reference) 

Fifth Amendment to Tem1 Loan Credit Agreement. dated as of June 21. 2021. by and among 
Blackstone Mortgage Tmst. Inc .. the subsidiary guarantors partv thereto. each lendler party thereto 
and JPMorgan Chase Bank. N.A .. as administrative agent and collateral agent (filed as Exhibit I 0.1 
to the Registrant's Quarterly Report on Form 10-0 CFile No. 1-14788) filed on July 28. 2021 and 
incomorated herein by reference) 

Sixth Amendment to Term Loan Credit Agreement. dated as of May 9. 2022. by and among 
Blackstone Mortgage Tmst. Inc .. the subsidiary guarantors partv thereto. each lend!er party thereto 
and JPMorgan Chase Bank. N.A .. as administrative agent and collateral agent (filed as Exhibit 10.3 
to the Registrant's Quarterly Report on Form 10-0 Cfile No. 1-14788) filed on July 27. 2022 and 
incomorated herein by reference) 

Seventh Amendment to Tenn Loan Credit Agreement. dated as of November 4. 2022. by and 
among Blackstone Mortgage Tmst. Inc .. the subsidiazy guarantors party thereto. each lender party 
thereto and JPMorgan Chase Bank. N.A .. as administrative agent (filed as Exhibit I 0.53 to the 
Registrant's Annual Report on Form I 0-K (File No. 1-14788) filed on February 8. 2023 and 
incorporated herein by reference) 

Eighth Amendment to Term Loan Credit Agreement. dated as of June 7. 2023. by and among 
Blackstone Mortgage Tmst. Inc .. the subsidiary guarantors party thereto. each lendler party thereto 
and JPMorgan Chase Bank N.A .. as administrative agent (filed as Exhibit 10.2 to the Registrant's 
Quarterly Report on Form 10-0 (File No. 1-14788) filed on July 26. 2023 and incomoratcd herein 
by reference) 

Ninth Amendment to Term Loan Credit Agreement. dated as of September 13. 2024. by and among 
Blackstone Mmtgage Tmst. Inc .. the subsidiary guarantors party thereto. each lender party thereto 
and JPMorgan Chase Bank. N.A .. as administrative agent (filed as Exhibit 10.4 to the Registrant's 
Quarterly Report on Form 10-0 (File No. 1-14788) filed on October 23. 2024 and incorporated 
herein by reference) 

Tenth Amendment to Term Loan Credit Agreement. dated as of December 10,2024, by and among 
Blackstone Mortgage Tmst. Inc .. the subsidiary guarantors party thereto. each lendler party thereto 
and JPMorgan Chase Bank. N.A. as administrative agent (filed as Exhibit I 0.1 Current Report on 
Form 8-K (file No. 1-14788) filed on December I I. 2024 and incorporated herein bv reference) 

Loan Guaranty. entered into as of April 23. 20 19. by and among the subsidiary guarantors and other 
persons from time to time party thereto and JPMorgan Chase Bank N.A. as administrative agent 
and collateral agent (filed as Exhibit 10.5 to the Registrant's Quarterly Report on Form 10-0 CFile 
No. 1-14788) filed on July 29. 2020 and incorporated herein by reference) 

Pledge and Security Agreement. entered into as of April 23. 2019. by and among Blackstone 
Mortgage Trust. Inc .. the grantors from time to time party thereto and JPMorgan Chase Bank. N.A .. 
as administrative agent and collateral agent (filed as Exhibit I 0.6 to the Registrant's Quarterly 
Report on Form 10-0 (File No. 1-14788) filed on July 29. 2020 and incorporated herein by 
reference) 
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Master Repurchase Agreement. dated as of May 31. 2022. by and between Pari ex 3A USD IE Issuer 
Designated Activity Company. Parlex 3A GBP IE Issuer Designated Activity Company. Parlex 3A 
EUR IE Issuer Designated Activity Company. Parlex 3A SEK IE Issuer Designated Activity 
Company. Perpetual Corporate Trust Limited as Trustee of the Parlex 2022-1 Issuer Trust. Parlex 
3A FINCO. LLC. Parlex 3A UK Finco. LLC. Parlex 3A EUR Finco. LLC. Parlex 3A SEK Finco. 
LLC Silver Fin Sub TC PTY LTD Gloss Finco 1 LLC and Barclays Bank PLC Cfiled as Exhibit 
10.1 to the Registrant's Quarterly Report on Form 10-0 Cfile No. 1-14788) filed on July 27. 2022 
and incorporated hereilll by reference) 

First Amendment to Master Repurchase Agreement. dated as of August 22. 2022. by and among 
Parlex 3A USD IE Issuer Designated Activity Company. Parlex 3A GBP IE Issuer Designated 
Activity Company. Parlex 3A EUR fE Issuer Designated Activity Company. Parlex 3A SEK IE 
Issuer Designated Activity Company. Perpetual Corporate Trust Limited as Tmstee of the Parlex 
2022-l Issuer Tmst. Parlex 3A FlNCO. LLC. Barclays Bank PLC. Parlex 3A Pineo. LLC. Parlex 
3A UK Finco. LLC. Parlex 3A EUR Finco. LLC. Parlex 3A SEK Finco. LLC. Silver Fin Sub TC 
PTY LID. and Gloss Finco I. LLC (filed as Exhibit 10.2 to the Registrant's Quarterly Report on 
Form I 0-0 (file No. 1- 14 788) filed on October 26. 2022 and incomorated herein by reference) 

Second Amendment to Master Repurchase Agreement. dated as of December 23. 2022. by and 
among Parlex 3A USD IE Issuer Designated Activity Company. Parlex 3A GBP IE Issuer 
Designated Activity Company Parlex 3A EUR IE Issuer Designated Activity Company Parlex 3A 
SEK IE Issuer Designated Activity Company. Perpetual Corporate Trust Limited as Trustee of the 
Parlex 2022- 1 Issuer Trust. Parlex 3A FINCO. LLC. Barclays Bank PLC. Parlex 3A Finco. LLC. 
Parlex 3A UK Finco. LLC. Parlex 3A EUR Finco. LLC. Parlex 3A SEK Finco. LLC. Silver Fin Sub 
TC PTY LTD. and Gloss Finco I. LLC Cfiled as Exhibit I 0.6 1 to tl1e Registrant's Annual Report on 
Form 10-K (f ile No. 1- 14788) filed on Febmruy 8 2023 and incorporated herein by reference) 

Third Amendment to Master Repurchase Agreement. dated as of May 31. 2023. by and among 
Parlex 3A USD IE Issuer Designated Activity Company. Parlex 3A GBP IE Issuer Designated 
Activity Company. Parlcx 3A EUR IE Issuer Designated Activity Company. Parlex 3A SEK IE 
Issuer Designated Activity Company. Perpetual Corporate Trust Limited as Tmstee of the Parlex 
2022-1 Issuer Trust. Parlex 3A FINCO. LLC. Barclays Bank PLC. Parlex 3A Finco. LLC. Parlex 
3A UK Finco. LLC. Parlex 3A EUR Finco. LLC. Parlex 3A SEK Finco. LLC. Silver Fin Sub TC 
PTY LTD. and Gloss Finco I. LLC (filed as Exhibit I 0.1 to the Registrant's Quarterly Report on 
Form 10-0 (f ile No. 1- 14 788) filed on July 26. 2023 and incorporated herein by reference) 

Fourth Amendment to Master Repurchase Agreement. dated as of November 22. 2023. by and 
among Parlex 3A USD IE Issuer Designated Activity Company. Parlex 3A GBP IE Issuer 
Designated Activity Company Parlex 3A EUR IE Issuer Designated Activity Company. Parlex 3A 
SEK IE Issuer Designated Activity Company. Perpetual Corporate Trust Limited as Tmstee of the 
Parlex 2022-1 Issuer Tmst. Parlex 3A FINCO. LLC. Barclays Bank PLC. Parlex 3A Finco. LLC. 
Parlex 3A UK Finco LLC Parlex 3A EUR Finco LLC Parlex 3A SEK Finco LLC Silver Fin Sub 
TC PTY LTD. and Gloss Finco 1. LLC (filed as Exhibit 10.64 to the Registrant's Annual Report on 
Form l 0-K (file No. l-14788) liled on Febmary 14. 2024 and incor;porated herein by reference) 

Fift11 Amendment to Master Repurchase Agreement. dated as of April I 0. 2024. by and among 
Parlex 3A USD IE Issuer Designated Activity Company. Parlcx 3A GBP IE Issuer Designated 
Activity Company. Parlex 3A EUR IE Issuer Designated Activity Company. Parlex 3A SEK IE 
Issuer Designated Activity Company. Perpetual Corporate Trust Limited as Tmstee of the Parlex 
2022-1 Issuer Trust. Parlcx 3A FIN CO. LLC. Barclays Bank PLC. Pari ex 3A Finco. LLC. Parlex 
3A UK Finco. LLC. Parlex 3A EUR Finco. LLC. Parlex 3A SEK Finco. LLC. Silver Fin Sub TC 
PTY LTD. and Gloss Fineo I. LLC (filed as Exhibit 10.2 to the Registrant's Quarterly Report on 
Form 10-Q (file No. 1-14788) fi led on July 24.2024 and incorporated herein by reference) 

Guaranty. dated as of May 31. 2022. made by Blackstone Mortgage Tmst. Inc .. for the benefit of 
Parlex 3 USD IE Issuer Designated Activity Company. Parlex 3A GBP IE Issuer Designated 
Activity Company. Padex 3A EUR IE Issuer Designated Activity Company and Parlex 3A SEK IE 
Issuer Designated Activity Company (filed as Exhibit I 0.2 to the Registrant's Quarterly Report on 
Form l0-0 (tile No. 1-14788) filed on July 27 2022 and incorporated herein by reference) 
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First Amendment to Guaranty. dated as of July 17. 2024. by and between Blackstone Mortgage 
Tmst. Inc. Parlex 3A USD IE Issuer Designated Activity Company. Parlex 3A GBP IE Issuer 
Designated Activity Company Parlex 3A EUR TE Issuer Designated Activity Company. and Parlex 
3A SEK IE Issuer Designated Activity Company Perpetual Corporate Tmst Limited As Tmstee of 
the Parlex 2022-1 Issuer Tmst. Barclays Bank PLC. Silver Holdco I. LLC and Silver Holdco II. 
LLC 345-50 Partners LLC 345-40 Partners LLC 345-2 Parmers LLC 42-16 Partners LLC and 
U.S. Bank Tmstees Limited (filed as Exhibit 10.2 to the Registrant's Quarterly Report on Form 10-
0 (file No. l-14788) fil.ed on October 23. 2024 and incorporated herein by reference) 

Securities Trading Policy and Procedures 

Subsidiaries of Blackstone Mortgage Trust. Inc. 

Consent ofDeloitte & Touche LLP 

Certification of Chief Executive Officer. as adopted pursuant to Section 302 of the Sarbanes-Oxley 
Act of2002 

Certification of Chief Financial Officer. as adopted pursuant to Section 302 of the Sarbanes-Oxley 
Act of2002 

Certification of Chief Executive Officer. pursuant to 18 U.S.C. Section 1350. as adopted pursuant to 
Section 906 of the Sarbanes-Oxley Act of2002 (nurnished herewith) 

Certification of Chief financial Officer. pursuant to 18 U.S.C. Section 1350. as adopted pursuant to 
Section 906 of the Sarbanes-Oxley Act of2002 Cfiumished herewith) 

Incentive Compensation Clawback Policy (filed as Exhibit 97.1 to the Registrant's Annual Report 
on Form 10-K (file No. 1-14788) fi led on Febmary 14. 2024 and incorporated herein by reference) 

Section 13(r) Disclosure 

++ XBRL Instance Document-the instance document does not appear in the interactive data file 
because its XBRL tags are embedded within the inline XBRL document 

++ Inline XBRL Taxonomy Extension Schema Docwnent 

++ Inline XBRL Taxonomy Extension Calculation Linkbase Document 

++ Inline XBRL Taxonomy Extension Label Linkbase Document 

++ Inline XBRL Taxonomy Extension Presentation Linkbase Document 

++ lnline XBRL Taxonomy Extension Definition Linkbase Document 

Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101) 

Filed herewith 

Thjs document has been identified as a management contract or compensatory plan or arrangement. 

This exhibit shall not be deemed "filed" for purposes of Section 18 of the Exchange Act, or otherwise 

subject to the liability of that Section. Such exhibit shall not be deemed incorporated into any filing under the Securities 
Act, or the Exchange Act. 

The agreements and other documents filed as exhibits to this report are not intended to provide factual infonnation or 
other disclosure other than with respect to the terms of the agreements or other documents themselves, and you should 
not rely on them for that purpose. In particular, any representations and warranties made by us in these agreements or 
other documents were made solely within the specific context of tbe relevant agreement or document and may not 
describe the actual state of affairs as of the date they were made or at any other time. 
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ITEM 16. 

None. 

FORM 10-K SUMMARY 
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SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused 
this report to be signed on its behalf by the tmdersigned, theretmto duly authorized. 

Febmary 12, 2025 

Date 

BLACKSTONE MORTGAGE TRUST, INC. 

By: lsi Katharine A. Keenan 

Katharine A. Keenan 
Chief Executive Officer 
(Principal Executive Officer) 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has bee11 signed below by the following 
persons on behalf of the Registrant and in the capacities and on the dates indicated. 

Febmary 12, 2025 

Date 

Febmary 12, 2025 

Date 

February 12, 2025 

Date 

February 12, 2025 

Date 

February 12, 2025 

Date 

Febmary 12, 2025 

Date 

Febmary 12, 2025 

Date 

Febmary 12, 2025 

Date 

Febmary 12, 2025 

Date 

February 12, 2025 

Date 

Is/ Timothy S. Johnson 

Timothy S. Johnson, Chairperson of the Board of Directors 

Is/ Katharine A. Keenan 

Katharine A. Keenan 
Chief Executive Officer and Director 
(Principal Executive Officer) 

Is/ Anthony F. Marone, Jr. 

Anthony F. Marone, Jr. 
CbiefFinancial Officer 
(Principal Financial Officer) 

Is/ Marcin Urbaszek 

Marcin Urbaszek 
Deputy Chief Financial Officer 
(Principal Accounting Officer) 

Is/ Leonard W. Cotton 

Leonard W. Cotton, Director 

Is/ Nnenna J. Lynch 

Nnenna J. Lynch, Director 

Is/ Michael B. Nash 

Michael B. Nash, Director 

Is/ Henry N. Nassau 

Henry N. Nassau, Director 

Is/ Gilda Perez-Alvarado 

Gilda Perez-Alvarado, Director 

Is/ Lynne B. Sagalyn 

Lynne B. Sagalyn, Director 

Ill 



INDEX TO CONSOLIDATED FINANCIAL STAT EMENTS AND SCHEDULE 

Report oflndcpcndcnt Registered Public Accounting Finn (PCAOB ID No. 34) F-2 

Consolidated Balance Sheets as of December 31.2024 and 2023 F-6 

Consolidated Statements of Operations for the Years Ended December 31.2024 2023 and 2022 F-7 

Consolidated Statements of Comprehensive Income for the Years Ended December 31 2024 2023. and 2022 F-8 

Consolidated Statements of Changes in Egu ity for the Years Ended December 31 2024.2023 and 2022 F-9 

Consolidated Stalements of Cash Flows for the Years Ended December 31.2024 2023. and 2022 F-10 

Notes to Consolidated Financial Statements F-12 

Schedule LV - Mortgage Loans on Real Estate s.:J. 

Schedules other than those listed are omitted as they are not applicable or the required or equivalent information has been 
included in the consolidated financial statements or notes thereto. 

F-1 



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Stockholders and t11e Board of Directors of 
Blackstone Mortgage Trust, Inc. 
New York, New York 

Opinions on the Financial Statements and Internal Control over Financial Reporting 

We have audited the accompanying consolidated balance sheets of Blackstone Mortgage Trust, Inc. and subsidiaries (the 
"Company") as of December 31 , 2024 and 2023, the related consolidated statements of operations, comprehensive income, 
changes in equity, and cash flows, for each of the tllree years in the period ended December 31 , 2024, and the related notes 
and the schedules listed in the Index at Item IS(a) (collectively referred to as the "financial statements"). We also have 
audited the Company's internal control over financial reporting as of December 31, 2024, based on criteria established in 
Internal Control- Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway 
Commission (COSO). 

In our opgnion, the financial statements referred to above present fairly, in all material respects, the financial position of the 
Company as of December 31, 2024 and 2023, and the results of its operations and its cash flows for each of the three years 
in the period ended December 31, 2024, in conformity with accmmting principles generally accepted in the United States of 
America. Also, in our opinion, the Company maintained, in all material respects, effective intemal control over fmancial 
reporting as of December 31 , 2024, based on criteria established in Internal Control- Integrated Framework (20 13) issued 
by COSO. 

Basis for Opinions 

The Company's management is responsible for these financial statements, for maintaining effective internal control over 
fmancial reporting, and for its assessment of the effectiveness of internal control over fmancial reporting, included in the 
accompanying Management's Report on Internal Control Over Financial Reporting. Our responsibility is to express an 
opinion on tltese financial statements and a.ti opinion on the Company's internal control over financial reporting based on 
our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United 
States) (PCAOB) and are required to be independent with respect to the Company in accordance with the U.S. federal 
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and 
perform the audits to obtain reasonable assmance about whether the financial statements are free of material misstatement, 
whether due to error or fraud, and whether effective internal control over financial reporting was maintained in all material 
respects. 

Our audits of the financiati statements included performing procedures to assess the risks of material misstatement of the 
fmancial statements, whether due to error or fraud, and perforn1ing procedures to respond to those risks. Such procedures 
included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits 
also included evaluating the accounting principles used and significant estimates made by management, as well as 
evaluating the overall presentation of the financial statements. Our audit of internal control over financial reporting 
included obtaining an understanding of internal control over fmancial reporting, assessing the risk t11at a material weakness 
exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Om 
audits also included perfornling such other procedures as we considered necessary in the circumstances. We believe that 
our audits provide a reasonable basis for our opinions. 

Definition and Limitations of Internal Control over Financial Reporting 

A company's internal control over financial reporting is a process designed to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of fmancial statements for external purposes in accordance with 
generally accepted accOtmting principles. A company's internal control over fmancial reporting includes iliose policies and 
procedures that (I) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded 
as necessary to pem1it preparation of financial statements in accordance with generally accepted accounting principles, and 
that receipts and expenditures of the company are being made only in accordance witll authorizations of management and 
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized 
acquisition, use, or disposition of the company's assets that could have a material effect on the financial statements. 
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Because of its inherent limitations, internal control over fmancial reporting may not prevent or detect misstatements. Also, 
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate 
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Critical Audit Matters 

The critical audit matters communicated below are matters arising from the current-period audit of the financial statements 
that were communicated or required to be communicated to the audit committee and that (I) relate to accounts or 
disclosures that are material to the financial statements and (2) involved our especially challenging, subjective, or complex 
judgments. The communication of critical audit matters does not alter in any way our opinion on the financial statements, 
taken as a whole, and we are not, by communicating the critical audH matters below, providing separate opinions on the 
critical audit matters or on the accounts or disclosures to which they relate. 

Current Expected Credit Loss ("CECL") Reserve- Adjustments t o Reflect Management's Estimation of Economic 
Conditions- Refer to Note 2 in the Financial Statements 

Critical Audit Matter Description 

The Company estimates its CECL reserve primarily using the Weighted Average Remaining Maturity ("WARM") method!, 
which has been identified as an acceptable loss-rate method for estimating CECL reserves. The Company utilizes its own 
historical loan loss data supplemented with the data obtained from an external service provider. The data obtained is 
subject to several screening and/or judgmental adjustments that are applied in order to better align this loan-level data to 
the attributes of the Company's loan portfoliio. 

The Company's CECL reserve determined under the WARM method is fi.uther adjusted to reflect management's 
estimation of the current and future economic conditions that may impact the perfonnance of the c01mnercial real estate 
assets securing the Company's loans. The items considered in management's estimation include unemployment rates, 
interest rates and otber macroeconomic factors impacting the likelihood and magnitude of potential credit losses for the 
Company's loans during their anticipated tenn. 

We identified the adjustments to the CECL reserve to reflect management's estimation of the current and future economic 
conditions that may impact tbe perfonnance oftbe commercial real estate assets securing the Company's loans as a critical 
audit matter because of the subjectivity, complexity and estimation uncertainty in such adjustments made to account for tbe 
macroeconomic factors. This required a high degree of auditor judgment and an increased extent of effort when performing 
audit procedures to evaluate whether the adjustments deternuned by management reasonably and appropriately quantify 
macroeconomic risks associated with the Company's loan portfolio, including the need to involve our credit specialists. 

How the Critical Audit Malter Was Addressed in the Audit 

Our audit procedures to assess the adjustments applied by management to the CECL reserve to account for current and 
future economic conditions included, among others: 

We tested the design and operating effectiveness of controls implemented by the Company in relation to the 
establishment of the CECL reserve. Specifically, in relation to the adjustments made to their CECL reserve to 
account for current and future economic conditions, we focused our procedures on internal controls related to 
evaluation of macroeconomic factors and other judgments involved in the detern1ination of such adjustments. 

We evaluated the appropriateness and consistency of the methods and assumptions used by management to 
develop the adjustments and assessed macro-economic and industry trends. 

We tested the accuracy and completeness of quantitative data used by management to develop the adjustments to 
account for current and future economic conditions. 

We utilized credit specialists to assist in the evaluation of management's CECL methodology and assumptions., 
including the estimation of economic conditions. 
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CECL Reserve - Estimation of Fair Value of Underlying CoiJatentl of Im(laired Loans- Refer to Note 2 and Note 3 
in the Financial Statements 

Critical Audit Matter Description 

The Company assesses the CECL reserve for impaired loans on an individual basis by comparing the estimated fair value 
ofthe underlying collateral, less costs to sell, to the book value of the respective loan. These valuations require significant 
judgment, which include assumptions regarding capitalization rates, discount rates, leasing, creditworthiness of major 
tenants, occupancy rates, availability and cost of financing, exit plan, loan sponsorship, actions of other lenders, and other 
factors deemed relevant by the Company. 

We identified the estimation of the fair value of the underlying collateral of impaired loans as a critical audit matter 
because of the complexity and judgement involved in the determination of the valuation methodology and assumptions, as 
well as subjectivity of the unobservable inputs uti lized in the valuation. Auditing the fair value of the underlying collateral 
for impaired loans required a high degree of auditor judgment and increased effort, including the need to involve our fair 
value specialists. 

How the Critical Audit Malter Was Addressed in the Audit 

Our audit procedures related to the estimate of fair of the underlying collateral of impaired loans as part of estimation of the 
CECL reserve included, among others: 

We tested the design and operating effectiveness of controls over the estimation of the fair value of the collateral 
underlying the impaired loans, including specifically management's review of the valuation model and underlying 
assumptions utilized in estimating the fair value of the underlying collateral. 

We tested management's assumptions through independent analysis and comparison to external sources. 

We utilized our internal fair value specialists to assist in the evaluation of management' s valuation methodologies 
and assumptions. With the assistance of our specialists, we evaluated certain of these assumptions (e.g., guideline 
transactions, discount rates, capitalization rates). Our internal specialist procedures included testing the lmderlying 
source information of the assumptions, as well as developing a range of independent estimates and comparing 
those to the assumptions used by management. 

Allocation of Purchase Price for Real Estate Owned- Refer to Notes 2 and 4 in the Financial Statements 

Critical Audit Matter Description 

The Company has acquired legal title or otherwise consolidated seven real estate owned assets, for an aggregate acquisition 
date fair value of $645.7 million during 2024. Accordingly, the pmchase price paid for assets acquired and liabilities 
assumed was allocated, based on fair value, to building, land, furniture, fixtures, and equipment, site and tenant 
improvements, in-place leases, above and below market leases, other intangible assets and liabilities and other tangible 
assets and liabilities. The method for determining fair value varied depending on the type of real estate investment and 
associated assets acquired and liabilities assumed and involved management making significant estimates related to 
assumptions such as future cash flows, capitalization rates, discount rates, and sales comparables. 

We identified the allocation of purchase price as a critical audit matter because of the significant estimates management 
makes to determine the fair value of assets acquired and liabilities assumed. This required a high degree of auditor 
judgment and an increased extent of effort, including the need to involve our fair value specialists, when performing audi t 
procedures to evaluate the reasonableness of management' s assumptions. 

How the Critical Audit Matter Was Addressed in the Audit 

Our audit procedures related to the relative fair value of assets acquired and liabilities assumed by the Company included 
the following, among others: 

We tested the effectiveness of controls over management's critical assumptions including: 
The selection of the methods and valuation techniques used to detennine that fair value is appropriate and 
consistent with industry standards. 
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Tile assumptions for allocating the purchase price to tangible and intangible assets and liabilities. 

We held discussions with the Company's management and evaluated Company-prepared analyses to assess the 
reasonableness of the accounting treatment as an asset acquisition as opposed to a business combination. 

We obtained and evaluated the third-party purchase price allocation report along with relevant supporting 
documentation, in order to corroborate our understanding of the substance of the acquisition obtained through 
inquiry with the Company's management, as well as assess the completeness of the assets acquired and liabilities 
assumed as part of the acquisition. 

With the assistance of our fair value specialists, we evaluated the reasonableness of the valuation methodology, 
costs to replace certain assets, and significant assumptions used in the cash flow models, including testing the 
mathematical accuracy of the calculation and comparing the key inputs used in the projections to external market 
sources. 

We tested the reasonableness of management's capitalization and discount rates by comparing the assumptions 
used to extemal market sources. 

We tested the reasonableness of management's projections of the property's net operating income by comparing 
the assumptions used in the projections to external market sources, executed lease agreements, historical data, and 
results from other areas of the audit. 

Is/ Deloitte & Touche LLP 
New York, New York 
Febmary 12, 2025 
We have served as the Company's auditor since 2013 
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Blackstone Mor tgage Trust, Inc. 
Consolidated Balance Sheets 

(in thousands, except sha re data) 

December· 31, 2024 December 31,2023 

Assets 

Cash and cash equivalents $ 323,483 $ 350,014 

Loans receivable 19,047,518 23,787,012 

Current expected credit loss reserve (733,936) (576,936) 

Loans receivable, net 18,313,582 23,210,076 

Real estate owned, net 588,185 
Invesnnents in unconsolidated entities 4,452 

Other assets 572,253 476,088 

T ota l Assets $ 19,801 ,955 $ 24,036,178 

Liabmties and E quity 

Secured debt, net $ 9,696,334 $ 12,683,095 

Securitized debt obligations, net 1,936,956 2,505,417 

Asset-speci fie debt, net 1,224,841 1,000,210 

Loan participations sold, net 100,064 337,179 

Term loans, net 1,732,073 2,101,632 

Senior secured notes, net 771 ,035 362,763 

Convertible notes, net 263,616 295,847 

Other liabilities 282,847 362,531 

T otal Liabilities 16,007,766 19,648,674 

Commitments and contingencies (Note 22) 

Equity 

Class A common stock, $0.01 par value, 400,000,000 shares authorized, 1,728 1,732 
172,792,094 and 173,209,933 shares issued and outstanding as of December 31, 
2024 and 2023, respectively 

Additional paid-in capital 5,511 ,053 5,507,459 

Accumulated other comprehensive income 8,268 9,454 

Accumulated deficit (1,733,741) (1,150,934) 

Total Blackstone Mortgage Trust, Inc. stockholders' equity 3,787,308 4,367,711 

Non-controlling interests 6,881 19,793 

T otal Equity 3,794,189 4,387,504 

Total Liabilities and Equity $ 19,801,955 $ 24,036,178 

Note: The consolidated balance sheets as of December 31 , 2024 and 2023 include assets of consolidated variable interest 
entities, or VIEs, that can only be used to settle obligations of each respective VIE, andlliabilities of consolidated VIEs for 
which creditors do not have recourse to Blackstone Mortgage Trust, l11c. As of December 31 , 2024 and 2023, assets of the 
consolidated VIEs totaled $2.4 billion and $3.0 billion, respectively, and liabilities of the consolidated VIEs totaled 
$2.0 billion and $2.5 billion, respectively. Refer to Note 20 for additional discussion of the VIEs. 

See accompanying notes to consolidated financial staternents. 
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Blackstone Mortgage Trust, Inc. 
Consolidated Statements of Operations 

(in thousands, except share and ller share data) 

Yea1· Ended Decembe1· 31, 

2024 2023 2022 

Income from loans and other investments 

Interest and related income $ 1,769,043 $ 2,037,621 $ 1,338,954 

Less: Interest and related expenses 1,289,972 1,366,956 710,904 

Income from loans and other investments, net 479,071 670,665 628,050 

Revenue from real estate owned 13,040 

Gain on extinguishment of debt 5,352 4,616 

Other income 1,064 

Total net revenues 498,527 675,281 628,050 

Expenses 
Management and incentive fees 74,792 119,089 110,292 

General and administrative expenses 53,922 51 ,143 52,193 

Expenses from real estate owned 22,060 

Otl1er expenses 5,663 

Total expenses 156,437 170,232 162,485 

Increase in current expected credit loss reserve (538,801) (249,790) (211 ,505) 

Loss from unconsolidated entities (2,748) 

(Loss) income before income taxes (199,459) 255,259 254,060 

Income tax provision 2,374 5,362 3,003 

Net (loss) income (201,833) 249,897 251,057 

Net income attributable to non-controlling interests (2,255) (3,342) (2,415) 

Net (loss) income attributable to Blackstone Mortgage Trust, Inc. $ (204,088) $ 246,555 $ 248,642 

Net (loss) income per share of common stock, basic and diluted $ (1.17) $ 1.43 $ 1.46 

Weighted-average shares of common stock outstanding, basic and 
diluted 173 '782,523 172,672,038 170,631,410 

See accompanying notes to consolidated financial statements. 
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Blackstone Mortgage Trust, Inc. 
Consolidated Statements of Comprehensive Income 

(in thousands) 

Year· Ended December· 31, 

2024 2023 

Net (loss) income $ (201,833) $ 249,897 $ 

Other comprehensive (loss) income 

Unrealized (loss) gain on foreign currency translation (89,460) 75,339 

Realized and unrealized gain (loss) on derivative financial 88,274 (75,907) 
instruments 

Other comprehensive (loss) income (1 ,186) (568) 

Comprehensive (loss) income (203,019) 249,329 

Comprehensive income attributable to non-controlling interests (2,255) (3,342) 

Comprehensive (loss) income attributable to Blackstone $ (205,274) $ 245,987 $ 
Mortgage Trust, Inc. 

See accompanying notes to consolidated financial statements. 
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2022 

251,057 

(171 ,652) 

173,366 

1,714 

252,771 

(2,415) 

250,356 



Blackstone Mortgage Trust, Inc. 
Consolidated Statements of Changes in Equity (in thousands) 

Blackstone Mol'tgage Tl'ust, Inc. 

Accumulated 
Class A Additional Othn Non-

Common Paid- Compl'ehensive Accumulated Stockholdel's' Conta·olling Total 
Stock In Capital Income (Loss) Deficit Equity lntel'ests Equity 

Balance a t Decembea· 31,2021 $ 1,682 $ 5,373,029 $ 8,308 $ (794,832) $ 4,588, 187 $ 30,524 $4,618,711 

Adoption of ASU 2020-06 (2,43 1) 1,954 (477) (477) 

Shares of class A common stock 23 70,628 70,651 70,65 1 
issued, net 

Restricted class A common stock 12 32,712 32,724 32,724 
earned 

Dividends reinvested 1,176 1,176 1,176 

Deferred directors' compensation 690 690 690 

Net ittcome 248,642 248,642 2,415 251 ,057 

Other comprehensive income 1,714 1,714 1,714 

Dividends declared on common (424,51 3) (424,513) (424,513) 
stock and deferred stock units, 
$2.48 per share 

Contributions from non- 5,040 5,040 
con trolling interests 

Distributions to non-controlling (12,573) (12,573) 
interests 

Balance at Deccmbet· 31,2022 $ 1,717 $ 5,475,804 $ 10,022 $ (968,749) $ 4,518,794 $ 25,406 $ 4,544,200 

Restricted class A common stock 15 29,960 29,975 29,975 
earned 

Dividends reinvested 1,015 1,015 1,015 

Deferred directors' compensation 680 680 680 

Net income 246,555 246,555 3,342 249,897 

Other comprehensive loss (568) (568) (568) 

Dividends declared on common (428,740) (428,740) (428,740) 
stock and deferred stock units, 
$2.48 per share 

Distributions to non-controlling (8,955) (8,955) 
interests 

Balance at Dcccmbct· 31, 2023 $ 1,732 $ 5,507,459 $ 9,454 $ ( I, 150,934) $ 4,367,7 11 $ 19,793 $ 4,387,504 

Repurchases of class A common (16) (29,217) (29,233) (29,233) 
stock 

Restricted class A common stock 12 30,957 30,969 30,969 
earned 

Dividends reinvested 995 995 995 

Deferred directors' compensation 859 859 859 

Net (loss) income (204,088) (204,088) 2,255 (201 ,833) 

Other comprehensive loss (1 ,186) (1,186) (1 ,186) 

Dividends declared on common (378,719) (378,719) (378,719) 
stock and deferred stock units, 
$2. a 8 per share 

Contributions from non- 1,245 1,245 
controlling interests 

Distributions to non-controlling (16,412) (16,412) 
interests 

Balance at Dcccmbct· 31,2024 $ 1,728 $ 5,511 ,053 $ 8,268 $ (1,733,741) $ 3,787,308 $ 6,881 $ 3,794,189 

See accompanying notes to consolidated financial statements. 
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Blackstone Mortgage Trust, Inc. 
Con solidated Statements of Cash Flows 

(in thousands) 

Yea.- Ended Deecmbc-.· 31, 

Cash flows from operating activities 

Net (loss) income 

Adjusnnents to reconcile net (loss) income to net cash provided by 
operating activities 

Non-cash compensation expense 

Amortization of deferred fees on loans and debt securities 

Amortization of deferred financing costs and premiums/ 
discounts on debt obligations 

Payment-in-kind interest, net of interest received 

Increase in current expected credit loss reserve 

Straight-line rental income 

Gain on extinguishment of debt 

Depreciation and amortization of real estate owned 

Loss from unconsolidated entities 

Unrealized loss on assets denominated in foreign currencies, 
net 

Unrealized (gain) loss on derivative financial instruments, net 

Realized gain on derivative financial instruments, net 

Changes in assets and Liabilities, net 

Other assets 

Other Liabilities 

Net cash provided by operating activities 

Cash flows from investing activities 

Principal fundings of loans receivable 

Principal collections, sales proceeds, and cost-recovery proceeds 
from loans receivable and debt securities 

Origination and other fees received on loans receivable 

Payments under derivative financia l instrwnents 

Receipts under derivative fmancial instruments 

Collateral deposited under derivative agreements 

Return of collateral deposited under derivative agreements 

Investment in unconsolidated entities 

Capital expenditures on real estate owned 

Net cash provided by (used in) investing activities 

$ 

2024 

(20 1,833) $ 

31 ,828 

(64,133) 

42,955 

(16,660) 

538,801 

151 

(5,352) 

9,407 

2,748 

(2,075) 

(9,987) 

45,170 

(4,567) 

366,453 

( 1 ,356,208) 

4,790,510 

31,693 

(150,027) 

90,221 

(191,780) 

290,470 

(7,200) 

(590) 

3,497,089 

See accompanying notes to consolidated financial statements. 
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2023 

249,897 $ 

30,655 

(78,428) 

54,264 

(2,865) 

249,790 

(4,616) 

2,769 

(28,202) 

(20,666) 

6,243 

458,841 

(1 ,344, 130) 

2,840,467 

17,992 

(233,544) 

163,682 

(352,120) 

351,730 

1,444,077 

2022 

251 ,057 

33,414 

(81,748) 

50,020 

211,505 

(31) 

(4,339) 

(I 5,609) 

(106,372) 

58,928 

396,825 

(6,810,218) 

3,254,595 

74,930 

(23,057) 

353,325 

(217,220) 

114,110 

(3,253,535) 
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Blackstone Mortgage Trust, Inc. 
Con solidated Statements of Cash Flows 

(in thousands) 

Yeu Ended Decem bel' 31, 

2024 2023 2022 

Cash flows from financing activities 

Borrowings under secured debt $ 1,433,578 $ 1,636,899 $ 5,282,882 

Repayments under secured debt (4,176,428) (2,742,450) (3,578,806) 

Repayments of securitized debt obligations (666,004) ( 166,027) (182,084) 

Borrowings under asset-specific debt 224,014 292,019 770,665 

Repayments under asset-specific debt (239,037) (208,644) 

Proceeds from sale of loan participations 100,692 245,278 

Repayments of loan participations (235,960) 

Net proceeds from term loan borrowings 646,750 807,750 

Repayments and repurchases of term loans (1,020,785) (21 ,997) (17,053) 

Proceeds from issuance of senior sectlTed notes 450,000 

Repurchases of senior secured notes (27,222) (28,945) 

Net proceeds from issuance of convertible notes 294,000 

Repayments and repurchases of convertible notes (31 ,424) (220,000) (402,500) 

Payment of deferred financing costs (30,787) (23,215) (45,996) 

Contributions from non-controlling in(erests 1,245 5,040 

Distributions to non-controlling interests (16,412) (8,955) (12,573) 

Net proceeds from issuance of class A common stock 70,65 1 

Dividends paid on class A common stock (404,016) (426,927) (421,386) 

Repurchases of class A common stock (29,233) 

Net cash used in financing activities (3,882,684) (1,847,943) 2,607,224 

Net (decrease) incr ease in cash and cash equivalents (19,142) 54,975 (249,486) 

Cash and cash equivalents at beginning of year 350,014 291,340 551 ,154 

Effects of currency translation on cash and cash equivalents (7,389) 3,699 ( 1 0,328) 

Cash and cash equivalents at end of year $ 323,483 $ 350,014 $ 291,340 

Supplemental disclosure of cash flows information 

Payments of interest $ (1 ,261 ,379) $ (I ,292,598) $ (608,259) 

Payments of income taxes $ (4,483) $ (6,668) $ (676) 

Supplemental disclosure of non-cash investing and financing 
activities 

Dividends declared, not paid $ (81 ,214) $ (107,390) $ (106,455) 

Loan principal payments held by servicer, net $ 109,457 $ 48,287 $ 7,425 

Transfer of senior loan to real estate owned $ 590,937 $ $ 

Assumption of other assets and liabilities related to real estate owned $ 168,249 $ $ 

Accrued capital expenditures on real estate owned $ 1,176 $ $ 

See accompanying notes to consolidated financial statements. 
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Blackstone Mortgage Trust, Inc. 
Notes to Consolidated Financial Statements 

1. ORGANIZATION 

References herein to "Blackstone Mortgage Trust," "Company," "we," "us" or "our" refer to Blackstone Mortgage Trust, 
Inc., a Maryland corporation, and its subsidiaries unless the context specifically requires otherwise. 

Blackstone Mortgage Trust is a real estate finance company that originates, acquires, and manages senior loans and other 
debt or credit-oriented investments collateralized by or relating to conm1ercial real estate in North America, Europe, and 
Australia. Our portfolio is composed primarily of senior loans secured by high-quality, institutional assets located in major 
markets, and sponsored by experienced, well-capitalized real estate investment owners and operators. We finance our 
investments in a variety of ways, including borrowing tmder our credit facilities, issuing collateralized loan obligations, or 
CLOs, or single-asset securitizations, asset-specific financings, syndicating senior loan participations, and corporate 
financing, depending on our view of the most prudent financing option available for each of our investments. We are 
externally managed by BXMT Advisors L.L.C., or our Manager, a subsidiary of Blackstone Inc., or Blackstone, and are a 
real estate investment trust, or REIT, traded on the New York Stock Exchange, or NYSE, under the symbol "BXMT." Our 
principal executive offices are located at 345 Park Avenue, 24th Floor, New York, New York 10154. 

We conduct our operations as a REIT for U.S. federal income tax purposes. We generally will not be subject to U.S. federal 
income taxes on our taxable income to the extent that we armually distribute all of our net taxable income to stockholders 
and maintain our qualification as a REIT. We also operate our business in a manner that permits us to maintain an 
exclusion from registration under the Investment Company Act of 1940, as amended. We are organized as a holding 
company and conduct our business primarily through our various subsidiaries. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of Presentation 

The accompanying consolidated financial statements have been prepared in accordance with accounting principles 
generally accepted in the United States of America, or GAAP, and include, on a consolidated basis, our accmmts, the 
accounts of our wholly-owned subsidiaries, majority-owned subsidiaries, and variable interest entities, or VIEs, of whiclh 
we are the primary beneficiary. All intercompany balances and transactions have been eliminated in consolidation. 

Principles of Consolidation 

We consolidate all entities that we control through either majority ownership or voting rights. In addition, we consolidate 
all VIEs of which we are considered the primary beneficiary. VIEs are defmed as entities in which equity investors (i) do 
not have an interest with the characteristics of a controlling financial interest and/or (ii) do not have sufficient equity at risk 
for the entity to finance its activities without additional subordinated financial support from other parties. The entity that 
consolidates a VIE is known as its primary beneficiary and is generally the entity with (i) the power to direct the activities 
that most significantly affect the VIE's economic performance and (ii) the right to receive benefits from the VIE or the 
obligation to absorb losses of the VIE that could be significant to the VIE. Entities that do not qualify as VIEs are generally 
considered voting interest entities ("VOEs") and are evaluated for consolidation under the voting interest model. VOEs are 
consolidated when we control the entity through a majority voting interest or other means. 

For consolidated joint ventures, the non-controlling partner's share of the assets, liabilities, and operations of each joint 
venture is included in non-controlling interests as a component of total equity. The non-controlling partner' s interest is 
generally computed as the joint venture partner's ownership percentage. 

When the requirements for consolidation are not met and we have significant influence over the operations of the entity, the 
investment is accounted for under the equity method of accounting. Investments in unconsolidated eutities are initially 
recorded at cost and subsequently adjusted for our pro-rata share of net income, contributions and distributions. 

We review our investments in unconsolidated entities for impainnent each quarter or when there is an event or change in 
circumstances that indicates a decrease in value. If there is a decrease in value due to a series of operatilng losses or other 
factors, the investment is evaluated to detennine if the loss in value is considered other than temporary. Although a current 
fair value below the carrying value of the investment is an indicator of impairment, we will only recognize ru1 impairment 
if the loss in value is determined to be an otber than temporary impairment. If an impainnent is determined to be other than 
temporary, we will record an impairment charge sufficient to reduce the investment's carrying value to its fair value, which 
would result in a new cost basis. This new cost basis will be used for future periods when recording subsequent income or 
loss and crumot be written up to a higher value as a result of increases in fair value. 
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Blackstone Mortgage Trust, Inc. 
Notes to Consolidated Financial Statements (continued) 

In 2017, we entered into a joint venture, or our Multifamily Joint Venture, with Walker & Dm1lop Inc. to originate, hold!, 
and finance multifamily bridge loans. Pursuant to the tenns of the agreements governing the joint venture, Walker & 
Dunlop contributed 15% of the venture's equity capital and we contributed 85%. We consolidate the Multifamily Joint 
Venture as we have a controlling financial interest. The non-controlling interests included on our consolidated balance 
sheets represent the equity interests in our Multifamily Joint Venture that are owned by Walker & Dunlop. A portion of our 
Multifamily Joint Venture's consolidated equity and results of operations are allocated to these non-controlling interests 
based on Walker & Dunlop's pro rata ownership of our Multifamily Joint Venture. 

In 2024, we entered into a joint venture, which we refer to as our Net Lease Joint Venture, with a Blackstone-advised 
investment vehicle to invest in triple net lease properties. We do not consolidate the Net Lease Joint Venture as we do not 
have a controlling financial interest. Our investment in the Net Lease Joint Venture is accounted for under the equity 
method, and is recorded in investment in un,consolidated entities on our consolidated balance sheets, and our pro-rata share 
of income (loss) is recorded in Income (loss) from unconsolidated entities on our consolidated statements of operations. 

Use of Estimates 

The preparation of consolidated financial statements in conformity with GAAP requires us to make estimates and 
assumptions that affect the reported amounts of assets and liabilities ru1d disclosure of contingent assets and liabilities as of 
the date of the consolidated financial statements and the reported amounts of revenues and expenses during the reporting 
period. Actual results may ultimately differ materially from those estimates. 

Revenue Recognition 

Interest income from our loans receivable portfolio is recognized over the life of each loan using the effective interest 
method and is recorded on the accrual basis. Recognition of fees, premiums, and discounts associated with these 
investments is deferred and recorded over the term of the loan as an adjustment to yield. Income accrual is generally 
suspended for loans at d1e earlier of the date at which payments become 90 days past due or when, in our opinion, recovery 
of income and principal becomes doubtful. 1nterest received is then recorded as income or as a reduction in the amortized 
cost basis, based on the specific facts and circumstances, until accrual is resumed when the loan becomes contractually 
current and perfonnance is demonstrated to be resumed. In addition, for loans we originate, the related origination expenses 
are deferred and recognized as a reduction to interest income, however expenses related to loans we acquire are included in 
general and administrative expenses as incurred. 

Cash and Cash Equivalents 

Cash and cash equivalents represent cash held in banks and liquid investments with original maturities of three months or 
less. We may have bank balances in excess of federally insured amounts; however, we deposit our cash and cash 
equivalents with high credit-quality institu tions to minimize credit risk exposure. We have not experienced, and do not 
expect, any losses on our cash or cash equivalents. As of both December 31, 2024 and 2023, we had no restricted cash on 
our consolidated balance sheets. 

Through our subsidiaries, we have oversight of certain servicing accounts held with third-party servicers, or Servicing 
Accounts, which relate to borrower escrows and other cash balances aggregating $482.2 million and $640.6 million as of 
December 31, 2024 and 2023, respectively. This cash is maintained in segregated bank accounts, and these amounts are not 
included in the assets and liabilities presented in our consolidated balance sheets. Cash in these Servicing Accounts will be 
transferred by the respective third-party servicer to the borrower or us under the tenns of the applicable loan agreement 
upon occurrence of certain future events. We do not generate any revenue or incur any expenses as a result of these 
Servicing Accotmts. 

Loans Receivable 

We originate and purchase commercial real estate debt and related instruments generally to be held as long-term 
investments at amortized cost. 

Current Expected Credit Losses Reserve 

The current expected credjt loss, or CECL, reserve required under the Financial Accounting Standards Board, or F ASB, 
Accotmting Standards Codification, or ASC, Topic 326 "Financial Instruments - Credit Losses," or ASC 326, reflects our 
current estimate of potential credit losses related to our loans and notes receivable included in our consolidated balance 
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Blackstone Mortgage Trust, Inc. 
Notes to Consolidated Financial Statements (continued) 

sheets. Changes to the CECL reserves are recognized through net income on our consolidated statements of operations. 
While ASC 326 does not Tequire any particular method for detennining the CECL reserves, it does specify the reserves 
should be based on relevant information about past events, including historical loss experience, current portfolio and 
market conditions, and reasonable and supportable forecasts for the duration of each respective loan. In addition, other than 
a few narrow exceptions, ASC 326 requires that all fmancial instruments subject to the CECL model have some amount of 
loss reserve to reflect the principle underlying the CECL model that all loans and similar assets have some inherent risk of 
loss, regardless of credit quality, subordinate capital, or other mitigating factors. 

We estimate our CECL reserves primarily using the Weighted-Average Remaining Maturity, or WARM method, which 
has been identified as an acceptable loss-rate method for estimating CECL reserves in F ASB Staff Q&A Topic 326, No. I . 
The WARM method requires us to reference historic loan loss data across a comparable data set and apply such loss rate to 
each of our loans over their expected remaining tem1, taking into consideration expected economic conditions over the 
relevant timeframe. We apply theW ARM method for the majority of our loan portfolio, which consists of loans that share 
similar risk characteristics. In certain instances, for loans with unique risk characteristics, we may instead use a probability­
weighted model that considers the likelihood of default and expected loss given default for each such individual loan. 

Application of the WARM method to estimate CECL reserves requires judgment, including (i) the appropriate historical 
loan loss reference data, (ii) the expected timing and amount of future loan fundings and repayments, and (iii) the current 
credit quality of our portfolio and our expectations of performance and market conditions over the relevant time period. To 
estimate the historic loan losses relevant to our portfolio, we have augmented our historical loan performance, with market 
loan loss data licensed from Trepp LLC. This database includes comnoercial mortgage-backed securities, or CMBS, issued 
since January l , 1999 through November 30, 2024. Within this database, we focused our historical loss reference 
calculations on the most relevant subset of available CMBS data, which we determined based on loan metrics that are most 
comparable to our loan portfolio including asset type, geography, and origination loan-to-value, or LTV. We believe this 
CMBS data, which includes month-over-month loan and property perfonnance, is the most relevant, available, and 
comparable dataset to our portfolio. 

Our loans typically include commitments to fund incremental proceeds to our borrowers over the life of the loan. These 
future funding conunitments are also subject to the CECL model. The CECL reserve related to future loan fundings is 
recorded as a component of other liabilities on our consolidated balance sheets. This CECL reserve is estimated using the 
same process outlined above for our outstanding loan balances, and changes in this component of the CECL reserve will 
similarly impact our consolidated net income. For both the funded and unfunded portions of our loans, we consider our 
internal risk rating of each loan as the primary credit quality indicator underlying our assessment. 

The CECL reserves are measured on a collective basis wherever similar risk characteristics exist within a pool of similar 
assets. We have identified the following pools and measure the reserve for credit losses using the following methods: 

U.S. Loans: WARM method that incorporates a subset of historical loss data, expected weighted-average 
remaining maturity of our loan pool, and an economic view. 

Non-U.S. Loans: WARM method that incorporates a subset of historical loss data, expected weighted-average 
remaining maturity of our loan pool, and an economic view. 

Unique Loans: a probability of default and loss given default model, assessed on an individual basis. 

Impaired Loans: impairment is indicated when it is deemed probable that we will not be able to collect all 
amounts due to us pursuant to the contractual terms of the loan. Determining that a loan is impaired requires 
significant judgment fTom management and is based on several factors including (i) the underlying collateral 
performance, (ii) discussions with the borrower, (iii) borrower events of default, and (iv) other facts that impact 
the borrower's ability to pay the contractual amounts due under the terms of tl1e loan. If a loan is determined to be 
impaired, we record the impairment as a component of our CECL reserves by applying the practical expedient for 
collateral dependent loans. The CECL reserves are assessed on an individual basis for these loans by comparing 
the estimated fair value of the underlying collateral, less costs to sell, to the book value of the respective loan. 
These valuations require significant judgments, which include assumptions regarding capitalization rates, discount 
rates, leasing, creditworthiness of major tenants, occupancy rates, availability and cost of financing, exit plan, loan 
sponsorship, actions of other lenders, and other factors deemed relevant by us. Actual losses, if any, could 
ultimately differ materially from these estimates. We only expect to charge-off the impairment losses in our 
consolidated fmancial statements prepared in accordance with GAAP if and when such amounts are deemed non­
recoverable. This is generally at the time a loan is repaid or foreclosed. However, non-recoverability may also be 
concluded if, in our determination, it is nearly certain that all amounts due will not be collected. 
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Blackstone Mortgage Trust, Inc. 
Notes to Consolidated Financial Statements (continued) 

Contractual Term and Unfimded Loan Commitments 

Expected credit losses are estimated over the contractual term of each loan, adjusted for expected repayments. As part of 
our quarterly review of our loan portfolio, we assess the expected repayment date of each loan, which is used to determine 
the contractual term for purposes of computing our CECL reserves. 

Additionally, the expected credit losses over the contractual period ·of our loans are subject to the obligation to extend 
credit through our unfunded loan commitments. The CECL reserve for unfunded loan commitments is adjusted quarterly, 
as we consider the expected timing of future funding obligations over the estimated life of the loan. The considerations in 
estimating our CECL reserve for unfunded loan commitments are similar to those used for the related outstanding loans 
receivable. 

Credit Quality Indicator 

Our risk rating is our primary credit quality indicator in assessing our current expected credit loss reserve. We perform a 
quarterly risk review of our portfolio of loans, and assign each loan a risk rating based on a variety of factors, including, 
without limitation, origination LTV, debt yield, property type, geographic and local market dynamics, physical condition, 
cash flow volatility, leasing and tenant profile, loan structure and exit plan, and project sponsorship. Based on a 5-point 
scale, our loans are rated " I" through "5," from less risk to greater risk, relative to our loan portfolio in the aggregate, which 
ratings are deflned as follows: 

1 - Very Low Risk 

2- Low Risk 

3 - Medium Risk 

4- High Risk/Potential for Loss: A loan that has a risk of realiz ing a principal loss. 

5 - Impaired/Loss Likely: A loan that has a very high risk of realizing a principal loss or has otherwise incurred a 
principal loss. 

Fstimation of Fconomic C:onditions 

In addition to the WARM method computations and probability-weighted models described above, our CECL reserves are 
also adjusted to reflect our estimation of the current and future economic conditions that impact the performance of the 
commercial real estate asse ts securing our loans. These estimations include unemployment rates, interest rates, expectations 
of inflation and/or recession, and other macroeconomic factors impacting the likelihood and magnitude of potential credit 
losses for our loans during their anticipated term. In addition to the CMBS data we have licensed from Trepp LLC, we 
have also licensed certain macroeconomic financial forecasts to infonn our view of the potential future impact that broader 
economic conditions may have on our loan portfolio's performance. We generally also incorporate infonnation from other 
sources, including information and opinions available to our Manager, to further inform these estimations. This process 
requires significant judgments about future events that, while based on the infom1ation available to us as of the balance 
sheet date, are ultimately indeteffilinate and the actual economic condition impacting our portfolio could vary significantly 
from the estimates we made as of December 31 , 2024. 

Real Estate Owned 

We may assume legal title or physical possession of the collateral underlying a loan through a foreclosure or the execution 
of a deed-in-lieu of foreclosure. These real estate acquisitions are classified as real estate owned, or REO, on our 
consolidated balance sheet and are initially recognized at fair value on the acquisition date in accordance with the ASC 
Topic 805, "Business Combinations." 

Upon acquisition of REO, we assess the fair value of acquired tangible and intangible assets, which may include Iandi, 
buildings, tenant improvements, "above-market" and "below-market" leases, acquired in-place leases, other identified 
intangible assets and assumed liabilities, as applicable, and allocate the fair value to the acquired assets and assumed 
liabilities. We assess and consider fair value based on estimated cash flow projections that utilize discount and/or 
capitalization rates that we deem appropriate, as well as other available market information. Estimates of future cash flows 
are based on a number of factors including the historical operating results, known and anticipated trends, and market and 
economic conditions. We capitalize acquisition-related costs associated with asset acquisitions. 
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Real estate assets held for investment, except for land, are depreciated using the straight-line method over the assets' 
estimated useful lives of up to 40 years for buildings and 10 years for tenant improvements. Renovations and/or 
replacements that improve or extend the life of the asset are capitalized and depreciated over their estimated useful lives. 
Lease intangibles are amortized over the remaining term of applicable leases on a straight-line basis. The cost of ordinary 
repairs and maintenance are expensed as incurred. 

Real estate assets held for investment are assessed for impainnent on a quarterly basis. If the depreciated cost basis of the 
asset exceeds the undiscOLmted cash flows over the remaining holding period, the asset is considered for impairment. The 
impainnent loss is recognized when the carrying value of the real estate assets exceed their fair value. The evaluation of 
anticipated future cash flows is highly subj·ective and is based in part on assumptions regarding future occupancy, rental 
rates, capital requirements and anticipated holding periods that could differ materially from actual results. 

Real estate assets are classified as held for sale in the period when they meet the criteria under ASC Topic 360 "Property, 
Plant, and Equipment." Once a real estate asset is classified as held for sale, depreciation is suspended and the asset is 
reported at the lower of its carrying value or fair value less cost to sell. If circumstances arise and we decide not to sell a 
real estate asset previously classified as held for sale, the real estate asset is reclassified as held for invesnnent. Upon 
reclassification, the real estate asset is measured at the lower of (i) its carrying amount prior to classification as held for 
sale, adjusted for depreciation expense thai. would have been recognized had the real estate been classified as held for 
investment, and (ii) its estimated fair value at the time of reclassification. 

As of December 31, 2024, we had seven REO assets which were all classified as held for investment. 

Agency Multifamily Lending Partnership 

In the second quarter of 2024, we entered into an agreement with M&T Realty Capital Corporation, or MTRCC, a 
subsidiary of M&T Bank, that allows our borrowers to access multi family agency financing through MTRCC's Fannie 
Mae DUS and Freddie Mac Optigo lending platforms, or the Agency Multifamily Lending Partnership. We will receive a 
portion of origination, servicing, and other fees for loans that we refer to MTRCC for origination under both the Fannie 
Mae and freddie. Mac programs. Additionally, we will share in losses with MTRCC and Fannie Mae on loans that we refer 
to MTRCC for origination under the Fannie Mae program. 

Revenue Recognition 

For loans that we refer to MTRCC for origination w1der both the Fannie Mae and Freddie Mac programs. we recognize our 
allocable portion of origination, servicing, and other fees in other income when we have satisfied our perfonnance 
obligations in accordance with the "Revenue from Contracts with Customers" Topic of the F ASB, or ASC 606. Om 
performance obligations are generally satisfied when the loan is referred by us to MTRCC and subsequently originated and 
sold under the Fannie Mae and Freddie Mac programs. A portion of the fees recognized, such as servicing fees, are variable 
and will be reevaluated for collectability on a recurring basis. 

Loss-sharing Agreement 

Pursuant to our agreement with MTRCC, we are subject to a loss-sharing obligation with respect to MTRCC's obligation 
to partially guarantee the performance of loans that they originate and sell under the Fannie Mae progran1. This loss­
sharing agreement requires us to fund a fixed amount of cash into a segregated account based on the amount MTRCC is 
required to fund under the Fannie Mae program, with respect to loans we referred to MTRCC. 

In addition, we will recognize a liability for these loss-sharing obligations. Tltis liability will be initially recognized at fair 
value with a corresponding expense at inception, and it will subsequently be amortized on a straight-line basis over the life 
of the loss-sharing obligation. This liability is included within other liabilities in om consolidated balance sheets. Our 
maximum loss-sharing obligation associated with the loans referred by us to MTRCC under the Fannie Mae program was 
$3.5 million as of December 31, 2024, and we have recorded a related liability of$20,000 as of December 31,2024. We 
had no loss-sharing obligations or related liabilities as of December 31,2023. There have been no losses incurred as a 
result of the loss-sharing obligations. 

Derivative Financial Instruments 

We classify all derivative financial instruments as either other assets or other liabilities on our consolidated balance sheets 
at fair value. 
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On the date we enter into a derivative contract, we designate each contract as (i) a hedge of a net investment in a foreign 
operation, or net investment hedge, (ii) a hedge of a forecasted transaction or of tl1e variability of cash flows to be received 
or paid related to a recognized asset or liability, or cash flow hedge, (iii) a hedge of a recognized asset or liability, or fair 
value hedge, or (iv) a derivative instrument not to be designated as a hedging derivative, or non-designated hedge. For all 
derivatives other than those designated as non-designated hedges, we formally document our hedge relationships and 
designation at tl1e contract's inception. This documentation includes the identification of the hedging instruments and the 
hedged items, its risk management objectives, strategy for undertaking the hedge transaction and our evaluation of the 
effectiveness of its hedged transaction. 

On a quarterly basis, we also fonnally assess whether the derivative we designated in each hedging relationship is expected 
to be, and has been, highly effective in offsetting changes in the value or cash flows of the hedged items. If it is determined 
that a derivative is not highly effective at hedging the designated exposure, hedge accounting is discontinued and the 
changes in fair value of the instrument are included in net income pr-ospectively. Our net investment hedges are assessed 
using a method based on changes in spot exchange rates. Gains and losses, representing hedge components excluded from 
the assessment of effectiveness, are recognized in interest income on our consolidated statements of operations over the 
contractual term of our net investment hedges on a systematic and rational basis, as documented at hedge inception in 
accordance with our accounting policy election. All other changes in the fair value of our derivative instruments that 
qualify as hedges are reported as a component of accumulated other comprehensive income (loss) on our consolidated 
fmancial statements. Deferred gains and losses are reclassified out of accumulated other comprehensive income (loss) and 
into net income in the same period or periods during which the hedged transaction affects earnings, and are presented in the 
same line item as the earnings effect of the hedged item. For cash flow hedges, this is typically when the periodic swap 
settlements are made, while for net investment hedges, this occurs when the hedged item is sold or substantially liquidated!. 
To the extent a derivative does not qualify for hedge accounting and is deemed a non-designated hedge, the changes in its 
fair value are included in net income concurrently. 

Proceeds or payments from periodic settlements of derivative instruments are classified on our consolidated statement of 
cash flows in the same section as the underlying hedged item. 

Secured Debt and Asset-Specific Debt 

We record investments financed with seemed debt or asset-specific debt as separate assets and the related borrowings 
under any secured debt or asset-specific debt are recorded as separate liabilities on our consolidated balance sheets. Interest 
income eamed on tl1e investments and interest expense incurred on the secured debt or asset-specific debt are reported 
separately on our consolidated statements of operations. 

Loan Participations Sold 

In certain instances, we have executed a syndication of a non-recourse loan interest to a third-party. Depending on the 
particular structure of the syndication, the loan interest may remain on our GAAP balance sheet or, in other cases, the sale 
will be recognized and the loan interest wi[l no longer be included in our consolidated financial statements. When these 
sales are not recognized under GAAP we retlcct the transaction by recording a loan participation sold liability on our 
consolidated balance sheet, however this gross presentation does not impact stockholders' equity or net income. When the 
sales are recognized, our balance sheet only includes our remaining loan interest, and excludes the interest in the loan that 
we sold. 

Term Lo-ans 

We record our term loans as liabilities on our consolidated balance sheets. Where applicable, any issue discount or 
transaction expenses are deferred and amortized through the maturity date of the term loans as additional non-cash interes-t 
expense. 

Senior Secured Notes 

We record our senior secured notes as liabilities on our consolidated balance sheets. Where applicable, any issue discount 
or transaction expenses are deferred and amortized through the maturity date of the sen·ior secured notes as additional non­
cash interest expense. 
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Convertible Notes 

Convertible note proceeds, unless issued wiith a substantial premium or an embedded conversion feature, are classified as 
debt. Additionally, shares issuable under our convertible notes are included in diluted earnings per share in oUT 

consolidated financial statements, if the effect is dilutive, using the if-converted method, regardless of settlement intent. 
Where applicable, any issue discount or transaction expenses are deferred and amortized through the maturity date of the 
convertible notes as additional non-cash interest expense. 

Deferred Financing Costs 

The deferred fmancing costs that are included as a reduction in the net book value of the related liability on oUT 

consolidated balance sheets include issuance and other costs related to our debt obligations. These costs are amortized as 
interest expense using the effective interest method over the life of the related obligations. 

Underwriting Commissil)nS and Offering Costs 

Underwriting commissions and offering costs incurred in connection with common stock offerings are reflected as a 
reduction of additional paid-in capital. Costs incurred that are not directly associated with the completion of a common 
stock offering are expensed when incurred. 

Fair Value of Financial Imstruments 

The "Fair Value Measurements and Disclosures" Topic of tl1e FASB, or ASC 820, defmes fair value, establishes a 
framework for measuring fair value, and requires certain disclosures about fair value measurements under GAAP. 
Specifically, tl1is guidance defines fair value based on exit price, or the price that would be received upon the sale of an 
asset or the transfer of a liability in an orderly transaction between market participants at the measurement date. 

ASC 820 also establishes a fair value hierarchy that prioritizes and ranks the level of market price observability used in 
measuring fmancial instmments. Market price observability is affected by a number of factors, including the type of 
fmancial instnl111ent, tl1e characteristics specific to the financial instrument, and tl1e state of the marketplace, including the 
existence and transparency of transactions between market participants. Financial instnnnents with readily available quoted 
prices in active markets genera lly will have a higher degree of market price observability and a lesser degree of judgment 
used in measuring fair value. 

Financial instnunents measured and reporte·d at fair value are classified and disclosed based on the observability of inputs 
used in the determination, as follows: 

Level I : Generally includes only unadjusted quoted prices that are available in active markets for identical 
fmancial instruments as of the reporting date. 

Level 2: Pricing inputs include quoted prices in active markets for similar instruments, quoted prices in less active 
or inactive markets for identical or similar instruments where multiple price quotes can be obtained, and other 
observable inputs, such as interest rates, yield curves, credit risks, and default rates. 

Level 3: Pricing illlputs are unobservable for the fmancial instruments and include sitltations where there is little, if 
any, market activity for tlle financial instrument. These inputs require significant judgment or estimation by 
management of third-parties when determining fair value and generally represent anything that does not meet the 
criteria of Levels I and 2. 

Certain of our other assets are reported at fair value, as of quarter-end, eitl1er (i) on a recurring basis or (ii) on a 
nonrecurring basis, as a result of impairment or other events. Our assets that are recorded at fair value are discussed further 
in Note 19. We generally value our assets recorded at fair value by either (i) discounting expected cash flows based on 
asswnptions regarding the collection of principal and interest and estimated market rates, or (ii) obtaining assessments from 
third-parties. For collateral-dependent loans that are identified as impaired, we measure impairment by comparing our 
estimation of the fair value of the tmderlying collateral, less costs to sell, to the book value of the respective loan. These 
valuations require significant judgments, which include assumptions regarding capitalization rates, discount rates, leasing, 
creditworthiness of major tenants, occupancy rates, availability and cost of financing, exit plan, loan sponsorship, actions 
of other lenders, and other factors. 

As of December 31 , 2024, we had an aggregate $580.7 million asset-specific CECL reserve related to 13 of our loans 
receivable witl1 an aggregate amortized cost basis of $1.8 billion, net of cost-recovery proceeds. The CECL reserve was 
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recorded based on our estimation of the fair value of the loans' aggregate underlying collateral as of December 31, 2024. 
These loans receivable are therefore measured at fair value on a nonrecurring basis using significant unobservable inputs, 
and are classified as Level 3 assets in the fair value hierarchy. We estimated the fair value of the collateral underlying the 
loans receivable by considering a variety of inputs including property perfonnance, market data, and comparable sales, as 
applicable. The significant unobservable inputs used include the exiil: capitalization rate assumption used to forecast the 
future sale price of the underlying real estate collateral, which ranged from 6.00% to 8.55%, and the unlevered discowl.t 
rate, which ranged from 7.72% to 15.00%. 

In the year ended December 31, 2024, we acquired legal title or otherwise consolidated seven REO assets. At the time of 
each acquisition or consolidation, we determined the fair value of each real estate asset based on a variety of inputs 
including, but not limited to, estimated cash flow projections, leasing assumptions, required capital expenditures, market 
data, and comparable sales. The REO assets were measured at fair value on a nonrecurring basis using significant 
unobservable inputs and are classified as Level 3 assets in the fair value hierarchy. The significant unobservable inputs 
used include the exit capita lization rate assumptions used to forecast the future sale price of the assets, which ranged from 
6.00% to 8.00%, as well as the discount rate, which ranged from 7.50% to 10.00% . Refer to Note 4 and Note 19 for 
additional information. 

We are also required by GAAP to disclose fair value infonnation about financial instrwnents, which are not otherwise 
reported at fair value in our consolidated balance sheet, to the extent it is practicable to estimate a fair value for those 
instruments. These disclosure requirements exclude certain financial instruments and all non-financial instrwnents. 

The following methods and assumptions are used to estimate the fair value of each class of financial instruments, for which 
it is practicable to estimate that value: 

Cash and cash equivalents: The carrying amount of cash and cash equivalents approximates fair value. 

Loans receivable, net: The fair values of these loans were estimated using a discounted cash flow methodology, 
iaking into consideration various factors including capitalization rates, discount rates, leasing, credit worthiness of 
major tenants, occupancy rates, availability and cost of financing, exit plan, loan sponsorship, actions of other 
lenders, and other factors. 

Derivative financial instruments: The fair value of our foreign currency and interest rate contracts was estimated 
using advice from a third-party derivative specialist, based on contractual cash tlows and observable inputs 
comprising foreign currency rates and credit spreads. 

Secured debt, net: The fair value of these instruments was estimated based on the rate at which a similar credi t 
facility would currently be priced. 

Securitized debt obligations, net: The fair value of these instruments was estimated by utiliz ing third-party pricing 
service providers. In determining the value of a particular investment, pricing service providers may use broker­
dealer quotations, reported trades, or valuation estimates from their internal pricing models to determine the 
reported price. 

Asset-specific debt, net: The fair value of these instruments was estimated based on the rate at which a similar 
agreement would currently be priced. 

Loan participations sold, net: The fair value of these instruments was estimated based on the value of the related 
loan receivable asset. 

Tenn loans, net: The fair value of these instruments was estimated by utilizing third-party pnctng service 
providers. In detennining the value of a particular investment, pricing service providers may use broker-dealer 
quotations, reported trades, or valuation estimates from their internal pricing models to detennine the reported 
price. 

Senior secured notes, net: The fair value of these instmments was estimated by utilizing third-party pricing service 
providers. In determining the value of a particular investment, pricing service providers may use broker-dealer 
quotations, reported trades, or valuation estimates from their internal pricing models to determine the reported 
price. 

Convertible notes , net: Each series of the convertible notes is actively traded and their fair values were obtained 
using quoted market prices. 
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Income Taxes 

Our financial results generally do not reflect provisions for current or deferred income taxes on our REIT taxable income. 
We believe that we operate in a manner that will continue to allow us to be taxed as a REIT and, as a result, we generally 
do not expect to pay substantial corporate level taxes other than those payable by our taxable REIT subsidiaries. If we were 
to fail to meet these requirements, we may be subject to federal, state, and local income tax on current and past income, and 
penalties. Refer to Note 17 for additional information. 

Stock-Based Compensation 

Our stock-based compensation consists of awards issued to our Manager, certain individuals employed by an affiliate of 
our Manager, and certain members of our board of directors that vest over the life of the awards, as well as deferred stock 
units issued to certain members of our board of directors. Stock-based compensation expense is recognized for these 
awards in net income on a variable basis over the applicable vesting period of the awards, based on the value of our class A 
common stock. Refer to Note 18 for additional information. 

Earnings per Share 

Basic earnings per share, or Basic EPS, is computed in accordance with the two-class method and is based on (i) the net 
earnings allocable to our class A common stock, including restricted class A common stock and deferred stock units, 
divided by (ii) the weighted-average number of shares of our class A common stock, including restricted class A common 
stock and deferred stock units outstanding during the period. Our restricted class A common stock is considered a 
participating security, as defined by GAAP, and has been included in our Basic EPS under the two-class method as these 
restricted shares have the same rights as our other shares of class A common stock, including participating in any gains or 
losses. 

Diluted earnings per share, or Diluted EPS, is determined using the if-converted method, and is based on (i) the net 
earnings, adjusted for interest expense incurred on our convertible notes during the relevant period, net of incentive fees, 
allocable to our class A common stock, including restricted class A common stock and deferred stock units, divided by (ii) 
the weighted-average number of shares of our class A common stock, including restricted class A common stock, deferred 
stock units, and shares of class A common stock issuable under our convertible notes. Refer to Note 15 for additional 
discussion of earnings per share. 

Foreign Currency 

In the normal course of business, we enter into transactions not denominated in United States, or U.S., dollars. Foreign 
exchange gains and losses arising on such transactions are recorded as a gain or loss in our consolidated statements of 
operati011s. In addition, we consolidate entities that have a non-U.S. dollar fimctional currency. Non-U.S. dollar 
denominated assets and liabilities are translated to U.S. dollars at the exchange rate prevailing at the reporting date and 
income, expenses, gains, and losses are translated at the average ex.change rate over the applicable period. Cumulative 
translation adjustments arising from the translation of non-U.S. dollar denominated subsidiaries are recorded in other 
comprehensive income (loss). 

Recent Accounting Pronouncements 

In November 2024, the F ASB issued Account Standards Update, or ASU, 2024-04 "Debt with Conversion and Other 
Options (Subtopic 470-20): Induced Conv·ersions of Convertible Debt Instruments,", or ASU 2024-04. ASU 2024-04 
clarifies the accounting treatment for settlement of a convertible debt instrument as an induced conversion. ASU 2024-04 is 
effective on a prospective basis, with the option for retrospective application, for fiscal years beginning after December 15, 
2025.We have not early adopted ASU 2024-04 and do not expect the adoption of ASU 2024-04 to have a material impact 
on our consolidated financial statements. 

In November 2024, the F ASB issued ASU, 2024-03 "Expense Disaggregation Disclosures (Subtopic 220-40): 
Disaggregation of Income Statement Expenses,", or ASU 2024-03. ASU 2024-03 requires disclosures in the notes to the 
frnancial statements on specified information about certain costs and expenses for each interim and rumual reporting period!. 
ASU 2024-03 is effective on either a prospective basis, with the option for retrospective application, for annual periods 
beginning after December 15, 2026, for interim periods within fiscal years beginning after December 15, 2027, and early 
adoption is permitted. We have not early adopted ASU 2024-03 and do not expect the adoption of ASU 2024-03 to have a 
material impact on our consolidated financial statements. 
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In December 2023, the FASB issued ASU 2023-09 "Income Taxes (Topic 740): Improvements to Income Tax 
Disclosures," or ASU 2023-09. ASU 2023-09 requires additional disaggregated disclosures on an entity's effective tax rate 
reconciliation and additional details on income taxes paid. ASU 2023-09 is effective on a prospective basis, with the option 
for retrospective application, for annual periods beginning after December 15, 2024 and early adoption is pennitted. We 
have not early adopted ASU 2023-09 and do not expect the adoption of ASU 2023-09 to have a material in1pact on our 
consolidated financial statements. 

In November 2023, the F ASB issued ASU 2023-07 "Segment Reporting (Topic 280): Improvements to Reportable 
Segment Disclosures," or ASU 2023-07. ASU 2023-07 enhances the disclosures required for reportabtie segments on an 
annual and interim basis. ASU 2023-07 is effective on a retrospective basis for annual periods beginning after 
December 15, 2023, for interim periods within fiscal years beginning after December 15, 2024, and early adoption is 
pemlitted. The adoption of ASU 2023-07 did not have a material impact on our consolidated financial statements. See Note 
23 for the required disclosures. 

3. LOANS RECEIVABLE, NET 

The following table details overall statistics for our loans receivable portfolio($ in thousands): 

Number of loans 

Principal balance 

Net book value 

Unfunded loan commitments(!> 

Weighted-average cash coupon<2> 

Weighted-average ali-in yieJd<2> 

Weighted-average maximum maturity (years)<3> 

December 31, 2024 

130 

$ 19,203,126 

$ 18,313,582 

$ 1,263,068 

+ 3.46% 

+ 3.78% 

2.1 

December· 31, 2023 

178 

$ 23,923,719 

$ 23,210,076 

$ 2,430,664 

+ 3.37% 

+3.71% 

2.5 

(l) Unfunded commitments will primarily be funded to finance our borrowers' construction or development of real 
est.ate-related assets, capital improvements of existing assets, or lease-related expenditures. These conunitrnents will 
generally be funded over the term of each loan, subject in certain cases to an expiration date. 

(2) The weighted-average cash coupon and ail-in yield are expressed as a spread over the relevant floating benchmark 
rates, which include SOFR, SONIA, EURIBOR, and other indices, as applicable to each loan. As of December 31, 
2024, substantially all of our loans by principal balance earned a floating rate of interest, primarily indexed to 
SO FR. As of December 31 , 2023, 99% of our loans by principal balance earned a floating rate of interest, primarily 
indexed to SOFR and the remaining l% of our loans earned a fixed rate of interest. Floating rate exposure as of 
December 31, 2023 includes an interest rate swap we entered into with a notional amount of $229.9 million that 
effectively converted certain of our fixed rate loan exposure to floating rate exposure. In addition to cash coupon, 
all-i.n yield includes the amortization of deferred origination and extension fees, loan origination costs, and purchase 
discounts, as well as the accrual of exit fees. Excludes loans accounted for under the cost-recovery and nonaccrual 
methods, if any. 

(3) Maximum maturity asswnes all extension options are exercised by the borrower, however our loans may be repaid 
prior to such date. Excludes loans accounted for under the cost-recovery and nonaccrual methods, if any. As of 
December 31, 2024, I 0% of our loans by principal balance were subject to yield maintenance or other prepayment 
restrictions and 90% were open to repayment by the borrower without penalty. As of December 31, 2023, 14% of 
our loans by principal balance were subject to yield maintenance or other prepayment restrictions and 86% were 
open to repayment by the borrower without penalty. 
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The following table details the index rate floors for our loans receivable portfolio as of December 3I, 2024 ($ in 
thousands): 

Index Rate Floors 

Fixed Rate 

0.00% or no floor2
> 

0.01% to 1.00% floor 

1.01% to 2.00% floor 

2.01% to 3.00% floor 

3.0 I% or more floor 

Tota1<3> 

$ 

$ 

Loans Receivable Pr incipal Balance 

USD Non-USD<1> 

61,750 $ $ 

3,764,292 4,604,726 

3,928,566 372,619 

1,570,804 905,095 

2,049,477 508,068 

1,247,235 190,494 

12,622, 124 $ 6,581,002 $ 

( I) Includes Euro, British Pound Sterling, Swedish Krona, Australian Dollar, and Swiss Franc currencies. 
(2) Includes all impaired loans. 

Total 

61,750 

8,369,018 

4,301,185 

2,475,899 

2,557,545 

1,437,729 

19,203,126 

(3) As of December 31, 2024, the weighted-average index rate floor of our loans receivable principal balance was 
1.02%. Excluding 0.0% index rate floors and loans with no floor, the weighted-average index rate floor was 1.63%. 

Activity relating to our loans receivable portfolio was as follows($ in thousands): 

Principal Defer red F Ct'S I Net Book 
Balance Otbet· ltems<1J Value 

Loans Receivable, as of December 31, 2022 $ 25,160,343 $ (142,463) $ 25,017,880 

Loan fundings 1,344,130 1,344,130 

Loan repayments, sales, and cost-recovery proceeds (2,871,423) (52,978) (2,924,401) 

Payment-in-kind interest, net of interest received 2,865 2,865 

Unrealized gain (loss) on foreign currency 1ranslation 287,804 ( I ,702) 286,102 

Deferred fees and other items (I7,992) (I7,992) 

Amortization of fees and other items 78,428 78,428 

Loans Receivable, as of December 3 I , 2023 $ 23,923,7I9 $ (I36,707) $ 23,787,0I2 

Loan fundings I ,356,208 I,356,208 

Loan repayments, sales, and cost-recovery proceeds (4,663,293) (87,993) (4,751 ,286) 

Charge-offs (4I9,849) 35,246 (384,603) 

Transfer to real estate owned (590,937) (590,937) 

Transfer to other assets, net<2> (70,248) (70,248) 

Payment-in-kind interest, net of interest received I6,660 I6,660 

Unrealized (loss) gain on foreign currency translation (349,I34) I,406 (347,728) 

Deferred fees and other items (3I,693) (3I,693) 

Amortization of fees and other items 64,I33 64,I33 

Loans Receivable, as of December 3 1, 2024 $ 19,203, 126 $ ( 155,608) $ 19,047,518 

CECL reserve (733,936) 

Loans Receivable, net, as of December 31 , 2024 $ 18,313,582 

(I) Other items primarily consist of purchase and sale discounts or premiums, exit fees, deferred origination expenses, 
and cost-recovery proceeds. 

(2) This amount relates to: (i) intangible and other assets recorded in connection with loans that were transferred to 
REO, net of any liabilities recorded upon acquisition, if any; (ii) a loan that was partially satisfied through the 
iss·uance of a note receivable; and (iii) proceeds from loan repayments that are held in escrow, all of which are 
included within other assets in our consolidated balance sheets. See Note 6 for further infonnation. 
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The tables below detail the property type and geographic distribution of the properties securing the loans in our portfolio 
($ in thousands): 

Decembe•· 31, 2024 

Net Loan Exposure 
Net Total Loan Net Loan Percentage of 

Pt·ope•·ty T ype Numbe•· of Loans Book Value Exposure<•> Exposure<2> Portfolio 

Office 41 $ 7,386,333 $ 7,740,932 $ 5,729,418 33% 

Multifamily 50 5,091,767 5,309,345 4,934,364 29 

Hospitality 16 2,768,374 2,812,485 2,663,349 16 

Industrial II 2,030,627 2,039,069 2,000,831 12 

Retail 5 555,553 585,22 1 532,069 3 

Life Sciences I Studio 3 342,817 560,564 337,687 2 

Other 4 872,047 872,923 836,585 5 

Total loans receivable 130 $ 19,047,518 $ 19,920,539 $ 17,034,303 100% 

CECL reserve (733,936) 

Loans receivable, net $ 18,313,582 

Net Loan Exposure 
Net Total Loan Net Loan Percentage of 

Geographic Location Numbe•· of Loans Book Value Exposm·c<•> Exposu t·c(ll Portfolio 

United States 

Sunbelt 44 $ 4,520,632 $ 4,663,498 $ 4,084,242 24% 

Northeast 21 4,614,582 4,673,581 3,452,961 20 

West 21 1,865,382 2,549,329 1,746,309 10 

Midwest 10 997,156 1,006,613 820,858 5 

Northwest 4 432,644 435,526 432,794 3 

Subtotal 100 12,430,396 13,328,547 I 0,537,164 62 

International 

United Kingdom 16 2,916,145 2,877,609 2,839,096 17 

Ireland 3 1,050,276 I ,055,131 1,048,329 6 

Australia 3 920,182 925,106 923,507 5 

Spain 3 785,368 786,576 744,287 4 

Sweden 429,084 430,416 429,724 2 

Other Europe 3 455,417 456, 102 451 ,245 4 

Other International 60,650 61 ,052 60,951 

Subtotal 30 6,617,122 6,591,992 6,497,139 38 

Total loans receivable 130 $ 19,047,518 $ 191920,539 $ 1710341303 100% 

CECL reserve (733,936) 

Loans receivable, net $ 1813132582 

(I) Total loan exposure reflects our aggregate exposure to each Joan investment. As of December 31 , 2024, total loan 
exposure, includes (i) loans with an outstanding principal balance of $19.2 billion that are included in our 
consolidated financial statements, (iii) $817.5 million of non-consolidated senior interests in loans we have sold!, 
which are not included in our consolidated financial statements, and excludes (iii) $100. 1 million of jtmior loan 
interests that we have sold, but that remain included in our consolidated financial statements. See Note 2 for further 
discussion of loan participations sold. 

(2) Net loan exposure refle.cts the amount of each loan that is subject to risk of credit loss to us as of December 31, 
2024, which is our total loan exposure net of (i) $817.5 million of non-consolidated senior interests, (ii) $1.2 billion 
of asset-specific debt, (iii) $106.7 million of cost-recovery proceeds, and (iv) our total loans receivable CECL 
reserve of$733.9 million. Our non-consolidated senior interests, asset-specific debt, and loan participations sold are 
structurally non-recourse and tern1-matched to the corresponding collateral loans. 
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Pt·opHty Type 

Office 

Multifamily 

Hospitality 

Industrial 

Retail 

Life Sciences/Studio 

Other 

Total loans receivable 

CECL reserve 

Loans re<:eivable, net 

Geographic Location 

United States 

Sunbelt 

Northeast 

West 

Midwest 

Northwest 

Subtotal 

International 

United Kingdom 

Australia 

Ireland 

Spain 

Sweden 

Other Europe 

Subtotal 

Total loans receivable 

CECL reserve 

Loans re<:eivable, net 

Blackstone Mortgage Trust, Inc. 
Notes to Consolidated Financial Statements (continued) 

Numbct· of 
Loans 

54 

73 

23 

12 

6 

4 

6 

178 

Numbet· of 
Loans 

65 

30 

31 

9 

6 

141 

20 

5 

3 

3 

5 

37 

178 

December 31, 2023 

Net 
Book Value 

Total Loan 
Exposut·c(t) 

Net Loan 
Exposure<Z) 

Net Loan 
Exposure 

Percentage of 
Portfolio 

$ 9,253,609 $ 10,072,963 $ 7,956,472 36% 

26 5,876,128 5,997,886 5,756,192 

$ 

4, 161,525 

2,189,808 

814,241 

385,098 

1,106,603 

23,787,012 $ 

(576,936) 

$ 23,21 0,076 

$ 

Net 
Book Value 

5,658,172 $ 

5,386,940 

3,088,644 

944,132 

382,591 

15,460,479 

3,470,120 

1,429,144 

1,191,068 

1,117,790 

474,262 

644,149 

8,326,533 

4,194,588 3,804,091 17 

2,201 ,497 2, 190,914 10 

834,825 785,573 4 

561,5 17 384,219 2 

1,107,752 1,074,527 5 

24,971 ,028 =$= 2=1=,9=5=1 =·9::::::88= ===1=0==0~:::::::0== 

Total Loan 
Exposm·c(t) 

Net Loan 
Exposure(l) 

5,786,395 $ 5,402,732 

5,426,95 1 

4,108,074 

945,222 

385,978 

16,652,620 

3,439,678 

1,437,870 

1,197,337 

1, 120,375 

476,718 

646,430 

8,318,408 

4,340,660 

2 ,910,559 

913,973 

383,382 

13,951 ,306 

3, 181,489 

1,432,146 

1,188,554 

1,078,811 

476,281 

643,401 

8,000,682 

Net Loan 
Exposut·e 

Percentage of 
Portfolio 

25% 

20 

13 

4 

2 

64 

14 

7 

5 

5 

2 

3 

36 

$ 23,787,012 $ 24,971 ,028 $ 21 ,951 ,988 100% 

(576,936) 

$ 23,210,076 

(I) Total loan exposure reflects our aggregate exposure to each loan investment. As of December 31 , 2023, total loan 
exposure, includes (i) loans with an outstanding principal balance of $23.9 billion that are included in our 
consolidated financial statements, (ii) $ 1_1 billion of non-consolidated senior interests in loans we have sold, which 
are not included in our consolidated financial statements, and excludes (iii) $100.9 million of jmlior loan interests 
that we have sold, but that remain included in our consolidated fina11cial statements. See Note 2 for further 
discussion of loan participations sold. 

(2) Net loan exposure refle-cts the amount of each loan that is subject to risk of credit loss to us as of December 31 , 
2023, which is our total loan exposure net of (i) $1.1 billion of non-consolidated senior interests, {ii) $1.0 billion of 
asset-specific debt, (iii) $236.8 million of senior loan participations sold, (iv) $53.0 million of cost-recovery 
proceeds, and (v) our total loans receivable CECL reserve of $576.9 million. Our non-consolidated senior interests, 
asset-specific debt, and loan participations sold are stmcturally non-recourse and term-matched to the corresponding 
collateral loans. 
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Blackstone Mortgage Trust, Inc. 
Notes to Consolidated Financial Statements (continued) 

Loan Risk Ratings 

As further described in Note 2, we evaluate our loan portfolio on a quarterly basis. In conjunction with our quarterly loan 
portfolio review, we assess the risk factors of each loan, and assign a risk rating based on several factors. Factors 
considered in the assessment include, but are not limited to, risk of loss, origination LTV, debt yield, collateral 
performance, structure, exi!t plan, and sponsorship. Loans are rated " 1" (less risk) through "5" (greater risk), which ratings 
are defined in Note 2. 

The following table allocates the net book value, total loan exposure, and net loan exposure balances based on our intemal 
risk ratings($ in thousands): 

December 31, 2024 

Risk Number Net Total Loan Net Loan 
Rating of Loans Book Value Exposur·e<l) Exposu re<2> 

11 $ 1,919,280 $ 1,921,416 $ 994,056 

2 21 3,346,881 3,354,857 3,349,347 

3 65 9,246,692 9,462,122 8,818,346 

4 20 2,707,104 3,245,102 2,622,877 

5 13 1,827,561 1,937,042 1,249,677 

Total loans receivable 130 $ 19,047,518 $ 19,920,539 $ 17,034,303 

CECL reserve (733,936) 

Loans receivable, net $ 18,313,582 

December 31, 2023 

Risk Number Net Total Loan Net Loan 
Rating of Loans Book Value Exposur·e<'> Exposut·e<2> 

1 15 $ 763,101 $ 811,217 $ 763,223 

2 36 6,143,184 6,618,319 5,095,395 

3 99 12,277,518 12,573,282 11,964,620 

4 15 2,725,930 3,036,837 2,668,025 

5 13 1,877,279 1,931 ,373 1,460,725 

Total loans receivable 178 $ 23,787,012 $ 24,971,028 $ 21,951 ,988 

CECL reserve (576,936) 

Loans receivable, net $ 23,210,076 

(l) Total loan exposure reflects our aggregate exposure to each loan investment. As of December 31 , 2024, total loan 
exposure, includes (i) loans with an outstanding principal balance of $ 19.2 billion that are included in our 
consolidated financial statements, (ii) $817.5 million of non-consolidated senior interests in loans we have sold!, 
which are not included in our consolidated financial statements, and excludes (iii) $100. 1 million of jtmior loan 
interests that we have sold, but that remain included in our consolidated financial statements. As of December 31, 
2023, total loan exposure, includes (i) loans with an outstanding principal balance of $23.9 billion that are included 
in our consolidated financial statements (ii) $ 1.1 billion of non-consolidated senior interests in loans we have sold!, 
which are not included in our consolidated financial statements, and excludes (iii) $100.9 million of junior loan 
interests that we have sold, but that remain included in our consolidated financial statements. See Note 2 for further 
discussion of loan participations sold. 

(2) Net loan exposure reflects the amount of each loan that is subject to risk of credit loss to us as of December 31 , 
2024, which is our total loan exposure net of (i) $8 17.5 million of non-consolidated senior interests, (ii) $ 1.2 billion 
of asset-specific debt, (iii) $106.7 million of cost-recovery proceeds, and (iv) our total loans receivable CECL 
reserve of $733.9 million. Our net loan exposure as of December 31, 2023 is our total loan exposure net of (i) 
$ 1 .I billion of non-consolidated senior interests, (ii) $ 1.0 billion of asset-specific debt, (iii) $236.8 million of senior 
loan participations sold, and (iv) $53 .0 million of cost-recovery proceeds, and (v) our total loans receivable CECL 
reserve of$576.9 million. Our non-consolidated senior interests, asset-specific debt, and loan participations sold are 
structurally non-recourse and tem1-matched to the corresponding collateral loans. 

Our loan portfolio had a weighted-average risk rating of3.0 as of both December 31, 2024 and 2023, respectively. 
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Blackstone Mortgage Trust, Inc. 
Notes to Consolidated Financial Statements (continued) 

Current Expected C redit Loss Reserve 

The CECL reserves required w1der GAAP reflect our current estimate of potential credit losses related to the loans included 
in our consolidated balance sheets. Refer to Note 2 for further discussion of our CECL reserves. The following table 
presents the activity in our loans receivable CECL reserve by investment pool for the years ended December 31, 2024 and 
2023 ($ in thousands): 

Non-U.S. Unique Impaired 
U.S. Loans('l Loans Loans Loans Total 

Loans Receivable, Net 

CECL reserves as of December 31, 2023 $ 78,335 $ 31,560 $ 49,371 $ 417,670 $ 576,936 

Increase (decrease) in CECL reserves 1,722 (5,419) (2,284) 547,584 541,603 

Charge-offs of CECL reserves (384,603) (384,603) 

CECL reserves as ofDecember 31,2024 80,057 26,141 47,087 580,651 733,936 

CECL reserves as ofDecember 31, 2022 $ 67,880 $ 22,519 $ 45,960 $ 189,778 $ 326,137 

Increase in CECL reserves 10,455 9,041 3,411 227,892 250,799 

CECL reserves as of December 31, 2023 $ 78,335 $ 31,560 $ 49,371 $ 417,670 $ 576,936 

(1) Includes one U.S. dollar-denomiJ1ated loan that is located in Bennuda. 

During the year ended December 31, 2024, we recorded a net increase of $157.0 million in the CECL reserves against our 
loans receivable portfolio, due to a $541.6 million increase in CECL reserves, offset by charge-offs of our CECL reserves 
of $384.6 million, bringing our total loans receivable CECL reserve to $733.9 million as of December 31, 2024. This 
increase primarily relates to six additional loans that were impaired but not resolved during the year ended December 31, 
2024, all of which were secured by office buildings. The office sector is generally facing reduced tenant and capital 
markets demand in recent years. These impairments are each determined individually as a result of changes in the specific 
credit quality factors for such loans. These factors included, among others, (i) the underlying collateral performance, (ii) 
discussions with the borrower, (iii) borrower events of default, and (iv) other facts that impact the borrower's ability to pay 
the contractual amowlts due under the terms of the loan. This increase in the CECL reserves were partially offset by the 
resolution and charge-off of the CECL reserves on 13 impaired loans during the year ended December 31, 2024. 
Additionally, the income accrual was suspended on one additional loan that was impaired during the three months ended 
December 31, 2024, as the recovery of income and principal was doubtful. During the three months ended December 31, 
2024, we recorded $3.0 million of interest income on this loan. In addition, our general CECL reserves decreased primarily 
as a result of loan repayments reducing the size of our portfolio during the year ended December 31, 2024. The 
$384.6 million of charge-offs primarily related to the 13 previously impaired loans that were resolved during the year 
ended December 31, 2024. 

As of December 31, 2024, we had an aggregate $580.7 million asset-specific CECL reserve related to 13 of our loans 
receivable, with an aggregate amortized cost basis of $1.8 billion, net of cost-recovery proceeds. This CECL reserve was 
recorded based on our estimation of the fair value of each of the loan's underlying colla teral as of December 31, 2024. No 
income was recorded on our in1paired loans subsequent to determining that they were impaired. During the year ended 
December 31, 2024, we received an aggregate $88.0 million of cash proceeds from such loans that were applied as a 
reduction to the amortized cost basis of each respective loan. 

As of December 31, 2024, one of our performing loans with an amortized cost basis of $195.0 million, inclusive of a 
$50.0 million junior loan participation sold, was past its current maturity date, was less than 90 days past due on its intcrcs.t 
payment, and had a risk rating of "3." This loan was not impaired as of December 31, 2024 as the estimated fair value of 
the underlying collateral exceeded our basis in the loan. As of December 31, 2024, all other borrowers under performing 
loans were in compliance with the applicable contractual tenns of each respective loan, including any required payment of 
interest. Refer to Note 2 for further discussion of our policies on revenllle recognition and our CECL reserves. 
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Blackstone Mortgage Trust, Inc. 
Notes to Consolidated Financial Statements (continued) 

Our primary credit quality indicator is our risk ratings, which are further discussed above. The following tables present the 
net book value of our loan portfolio as of December 31, 2024 and 2023, respectively, by year of origination, investment 
pool, and risk rating ($ in thousands): 

Net Book Value of Loans Re·ceivable by Yea1· of O I·iginatiou<•> 

As of December 31, 2024 

Risk Rating 2024 2023 2022 2021 2020 Prior Total 

U.S. loans 

I $ $ $ 151,674 $ 245,289 $ 60,240 $ 1,381,858 $ 1,839,061 

2 60,651 197,153 1,611,856 1,869,660 

3 268,408 1,599,604 2,160,837 691,097 392,470 5,112,416 

4 236,780 1,019,672 726,513 1,982,965 

5 

Total U.S. loans $ 329,059 $ $ 2,185,211 $ 5,037,654 $ 751,337 $ 2,500,841 $ 10,804,102 

Non-U.S. loans 

$ $ $ $ 80,219 $ $ $ 80,219 

2 500,104 787,660 87,629 101 ,828 1,477,221 

3 594,740 1,126,698 1,332,805 3,054,243 

4 198,389 198,389 

5 

Total Non-U.S. loans $ $ $ 1,094,844 $ I ,994,577 $ 87,629 $ 1,633,022 $ 4,810,072 

Unique loans 

$ $ $ $ $ $ $ 

2 

3 814,225 265,808 1,080,033 

4 525,750 525,750 

5 

Total unique loans $ $ $ 814,225 $ $ $ 791 ,558 $ 1,605,783 

Impaired loans 

$ $ $ $ $ $ $ 

2 

3 

4 

5 170,388 367,030 34,214 1,255,929 1,827,561 

Total impaired loans $ $ $ 170,388 $ 367,030 $ 34,214 $ 1,255,929 $ 1,827,561 

Total loans receivable 

I $ $ $ 151,674 $ 325,508 $ 60,240 $ 1,381,858 $ 1,919,280 

2 60,651 697,257 2,399,516 87,629 101,828 3,346,881 

3 268,408 3,008,569 3,287,535 691,097 1,991,083 9,246,692 

4 236,780 1,019,672 1,450,652 2,707,104 

5 170,388 367,030 34,214 1,255,929 1,827,561 

Total loans receivable $ 329,059 $ $ 4,264,668 $ 7,399,261 $ 873,180 $ 6,181,350 $ 19,047,518 

CECL reserve (733,936) 

Loans receivable, net $ 18,313,582 

Gross charge-offs<2> (52,045) (255,005) (77,553) $ (384,603) 

(I) Date loan was originated or acquired by us. Origination dates are subsequently updated to reflect material loan 
modifications. 

(2) Represents charge-offs by year of origination during the year ended December 31, 2024. 
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Blackstone Mortgage Trust, Inc. 
Notes to Consolidated Financial Statements (continued) 

Loan Modifications Pursuant to ASC 326 

During the year ended December 31, 2024, we entered into seven loan modifications that require disclosure pursuant to 
ASC 326. Five of these loans were collateralized by office assets, one was collateralized by a hospitality asset, and one was 
collateralized by a mixed-use asset. 

Loans with a risk rating of "3" and "4" are included in the determination of our general CECL reserve and loans with a risk 
rating of"5" have an asset-specific CECL reserve. Loan modifications that allow the option to pay interest in-kind increase 
our potential economics and the size of our secured claim, as interest is capitalized and added to the outstanding principal 
balance for applicable loans. As of December 31 , 2024, no income was recorded on our loans subsequent to determining 
that they were impaired and risk rated "5." 

Two of the loan modifications included tem1 extensions. For one of the loans, the modification included a term extension 
of I 0 months. The other modification included a term extension of nine months. As of December 31, 2024, the aggregate 
amortized cost basis of these loans was $446.2 million, or 2.3% of our aggregate loans receivable portfolio, with an 
aggregate $23.9 million of unfunded commitments. These loans were perfonning pursuant to their modified contractual 
terms as of December 31, 2024, had risk ratings of"5" as of December 31, 2024, and have asset-specific CECL reserves. 

The other five loan modifications included term extensions combined with other-than-insignificant payment delays and/or 
interest rate reductions. T11e first loan modification included a tenn extension of 2.5 years, and the loan was bifurcated into 
a separate senior loan and mezzanine loan. The senior loan is paying interest current while the mezzanjne loan is paying 
interest in-kind. The second modification included a term extension of six months, an additional 3.00% exit fee and the 
interest rate increased by 4 .00%. The third modification included a term extension of two years, a $34.5 million increase in 
our total loan commitment, and was converted to a fixed coupon rate of 15.00% with interest paid in-kind, inclusive of a 
senior portion of our loan that accrues interest at a floating rate of SOFR + 2.50%. We are accruing interest on the senior 
portion of the loan, and deferring interest income recognition on the remaining portion. The fourth loan modification 
included a term extension of five years, the borrower repaid $6.0 million of principal, and the loan was bifurcated into a 
separate senior loan and mezzanine loan. We are accruing interest on the senior loan, which is paying interest current, and 
deferring interest on the mezzanine loan that is paying interest in-kind. The fifth loan had a tenn extension of 4.8 years, the 
interest rate decreased by 0.10%, and the loan was bifurcated into a separate senior loan and mezzanine loan. The senior 
loan is paying interest partially current, and partially in-kind, while the mezzanine loan is paying interest in-kind. We are 
accruing interest on the portion of the senior loan that is paying current and a portion that is paid in-kind, and deferring 
interest income recognition on the remaining portion, including the entire mezzanine loan. As of December 31 , 2024, the 
aggregate an1ortized cost basis of these loans was $509.8 million, or 2.7% of our aggregate loans receivable portfolio, with 
an aggregate $28.6 million of unfunded conunitments. The loans were perfonning pursuant to their contJractual terms as of 
December 31,2024. As of December 31 , 2024, four of these existing loans had a risk rating of "5," and one of these 
existing loans had a risk rating of "4." Of the three newly bifurcated senior loans, two loans had a risk rating of "4," and 
one loan had a risk rating of"3." The newly bifurcated mezzanine loans all had a risk rating of"5." 

Multifamily Joint Venture 

As discussed in Note 2, we entered into a Multifamily Joint Venture in April 2017. As of December 31, 2024 and 2023, our 
Multifamily Joint Venture held $43.3 tnillion and $612.9 million of loans, respectively, which are included in the loan 
disclosures above. As of Dec.ember 31 , 2024, our Multifamily Joint Venture also held a $32.4 million REO asset, which is 
included in the REO disclosures in Note 4. As of December 31 , 2023, our Multifamily Joint Venture did not hold any REO 
assets. Refer to Note 2 for additional discussion of our Multifamily Joi11t Venture. 

4. REAL ESTATE OWNED, NET 

During the year ended December 31 , 2024, we acquired seven REO assets through foreclosure or consolidation. for a total 
acquisition price of $645.7 million. We allocated $410.2 million to building and building improvements, $180.7 million to 
land and land improvements, $83.3 million to acquired intangible assets, and $28.5 million to other components of the 
purchase price. In aggregate, we charged off $228.4 million of CECL reserves relating to these loans, as the loans' carrying 
value of $922.9 tnillion at the tinle of acquisition exceeded the acquisition date fair value noted above. See Note 2 for 
additional discussion of REO. 

F-29 



Blackstone Mortgage Trust, Inc. 
Notes to Consolidated Financial Statements (continued) 

The acquisition of seven REO assets during the year were accounted for as asset acquisitions under ASC Topic 805 
"Business Combinations," and upon acquisition we recognized each respective property as an REO asset held for 
investment. The following table presents the REO assets that were acquired during the year ended December 31 , 2024 ($ in 
thousands): 

Acquisition Date Location PI'Opet·ty Type Acquisitiion Date Fail· Value 

March 2024 Mountain View, CA Office $ 60,203 

July 2024 San Antonio, TX Multifamily 33,607 

September 2024 Burlington, MA Office 64,628 

October 2024 Washington, DC Office 107,016 

December 2024 San Francisco, CA Hospitality 201,530 

December 2024 El Segundo, CA Office 145,363 

December 2024 Denver, CO Office 33,337 

Total 645 684 

The following table presents the REO assets and liabilities included in our consolidated balance sheets($ in thousands): 

Assets 

Building and building improvements 

Land and land improvements 

Total 

Less: accumulated depreciation 

Real estate owned, net 

Intangible real estate assets 

Less: accumulated amortization 

Intangible real estate assets, net0 l 

Liabilities 

Intangible real estate liabilities 

Less: accumulated amortization 

Intangible real estate liabilities, netC2l 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

December 31, 2024 

410,546 

181,083 

591,629 

(3,444) 

588,185 

83,253 

(5,964) 

77,289 

(1,420) 

I 

(1,421) 

( I ) Included within other assets on our consolidated balance sheets. Refer to Note 6 for additional infonnation. 
(2) Included within other liabilities on our consolidated balance sheets. Refer to Note 6 for additional information. 

We recognized revenue from real estate owned of $ 13.0 million during the year ended December 31, 2024, which is 
included in revenues from real estate owned in our consolidated statements of operations. 

We recognized expenses from real estate owned of $22.1 million during the year ended December 31, 2024. These 
expenses consisted of $9.2 million of depreciation and amortization expense, and $12.8 million of other operating 
expenses. These expenses are included iu expenses from real estate owned in our consolidated statements of operations. 
There was no income or expense recognized related to REO assets during the years ended December 31, 2023 and 2022. 

As of December 31 , 2023, we did not have any REO assets or liabilities. 
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The following table presents the undiscounted future minimum rents we expect to receive for our office properties as of 
December 31, 2024. Leases at our multifamily assets are short tenn, generally 12 months or less, and! are therefore not 
included. ($in thousands): 

Futur·c Minimum Rents 

2025 $ 47,185 

2026 35,141 

2027 25,745 

2028 19,579 

2029 17,199 

Thereafter 33,976 

Total $ 178,825 

The following table presents the amortization of lease intangibles for the year ended December 31, 2024. There was no 
amortization of lease intangibles during the years ended December 31, 2023 and 2022 ($ in thousands): 

In-place lease intangibles<•> 

Above-market lease intangibles<2> 

Below-market lease intangibles<2
> 

Total amortization of lease intangibles 

$ 

( 1) Included within expenses ofrea1 estate owned on our consolidated statements of operations. 

Year Ended December· 31, 

2024 

5,770 

194 

(L) 

5,963 

(2) Included within revenue from real estate owned on our consolidated statements of operations. 

The following table presents the amortization of lease intangibles for each of the succeeding fiscal years($ in thousands): 

Above-market lease Below-mar·ket lease 
111-place lease intangibles intangibles in tangibles 

2025 $ 27,003 $ 4,973 $ (330) 

2026 13,645 2,950 (282) 

2027 7,395 2,262 (254) 

2028 4,525 1,781 (174) 

2029 3,686 1,192 (138) 

Thereafter 5,662 2,215 (243) 

Total $ 61,916 $ I 5,373 $ (1,421) 

5. INVESTMENTS IN UNCONSOLIDATED ENTITIES 

We hold one investment in the Net Lease Joint Venture, which is accounted for under the equity method of accounting, as 
our ownership interest in the joint venture does not meet the requirements for consolidation. As of December 31, 2024, the 
Net Lease Joint Venture did not hold any properties. Refer to Note 2 for additional details. 

During the year ended December 31, 2024 we contributed $7.2 million to the joint venture, did! not receive any 
distributions, and recorded a $2.7 million loss from unconsolidated entities in our consolidated statements of operations, 
which represents our share of start-up costs incurred. As of December 31, 2024, our investment in unconsolidated entities 
totaled $4.5 million. As of December 31, 2023, we had no investments in unconsolidated entities. There was no income or 
loss from unconsolidated entities for the years ended December 31, 2023 and 2022. 
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6. OTHER ASSETS AND LIABILITIES 

Other Assets 

The following table details the components of our other assets ($ in thousands): 

Decembel' 31, 2024 Decem bel' 31, 2023 

Accrued interest receivable $ 160,131 $ 214,835 

Accounts receivable and other assets<•> 134,030 2,420 

Loan portfolio payments held by servicer<2
> 113,199 152,423 

Real estate intangible assets, net 77,289 

Derivative assets 72,454 1,890 

Other real estate assets 9,338 

Collateral deposited under derivative agreements 4,810 103,500 

Prepaid expenses 1,002 1,020 

Total $ 572,253 $ 476,088 

(l) Includes $95.5 million of cash collateral held by our CLOs that will be subsequently remitted by the trustee to repay 
a portion of the outstanding senior CLO securities. 

(2) Primarily represents loan principal held by our third-party loan servicer as of the balance sheet date that were 
remitted to us during the subsequent remittance cycle. 

Other Liabilities 

The following table details the components of our other liabilities($ in thousands): 

Decembe1· 31, 2024 Decem bel' 31, 2023 

Accrued dividends payable $ 81,214 $ 107,390 

Accrued interest payable 77,855 97,820 

Other real estate liabilities 72,018 

Accrued management and incentive fees payable 18,534 26,342 

Accounts payable and other liabilities 13,834 7,265 

Current expected credit loss reserves for unfunded loan commitments< I) 10,412 15,371 

Derivative liabilities 5,238 94,817 

Secured debt repayments pending servicer remittance<2> 3,742 13,526 

Total $ 282,847 $ 362,531 

( I ) Represents the CECL reserve related to our unfunded loan conunitments. See Note 2 for further discussion of the 
CECL reserves. 

(2) Represents pending transfers from our third-party loan servicer that were reniltted to our banking cotmterparties 
during the subsequent remittance cycle. 

Current Expected Credit Loss Reserves for Unfunded Loan Commitments 

As of December 31, 2024, we had aggregate unfunded conunit:ments of $ 1 .3 billion related to 60 loans receivable. The 
expected credit losses over the contractual period of our loans are impacted by our obligation to extend further credit 
through our tmftmded loan commitments. S·ee Note 2 for further discussion of the CECL reserves related to our unftmded 
loan commitments, and Note 22 for further discussion of our unfunded loan commjtments. During the year ended 
December 31, 2024, we recorded a decrease in the CECL reserves related to our unfunded loan commitments o f 
$5.0 million, bringing our total unfunded loan commitments CECL reserve to $ 10.4 million as of December 31, 2024. 
During the year ended December 31, 2023, we recorded a decrease in the CECL reserves related to our wliunded loan 
commitments of $ 1.0 million, bringing our total unfunded loan commitments CECL reserve to $15.4 million as of 
December 31, 2023. 
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7. SECURED DEBT, NET 

Our secured debt includes our secured credit faci lities. During the year ended December 31 , 2024, we closed 
$614.1 mjllion of new borrowings against $808.9 million of collateral assets. 

The following table details our secured debt($ in thousands): 

Secured credit facilities 

Deferred fmancing costs<1l 

Net book value of secured debt 

Secur·ed Debt 
Borrowings O utstanding 

December· 31, 2024 December· 31,2023 

$ 9, 705,529 $ 12,697,058 

(9, 195) (13,963) ___ .;....__....;.... 

$ 9,696,334 =$==12=,6=8=3,=09=5= 

( I ) Costs incurred in connection with our secured debt are recorded on our consolidated balance sheets when incurred 
and recognized as a component of interest expense over the life of each related facility. 

Secured C redit F acilities 

Our secured crerut facilities are bilateral agreements we use to finance diversified pools of senior loan collateral with 
sufficient flexibility to accommodate our investment and asset management strategy. The facilities are uniformly structured 
to provide currency, index, and term-matclhed financing without capital markets based mark-to-market provisions. Our 
credit facilities are diversified across 14 counterparties, primarily consisting of top global financial institutions to minimize 
our counterparty risk exposure. 

The following table details our secured credit facilities as of December 31, 2024 ($ in thousands): 

December 31, 2024 

Recourse 
Limitation 

Wtd. Avg. Loan Wtd. Avg. Wtd. 
C ur r ency Lenders<IJ Bor rowings Maturity<2J Count Collateral<JJ Maturity<4J Avg. Range 

USD 13 $ 4,796,857 November 2026 85 $ 8,302,871 December 2026 37% 25% - 100% 

GBP 6 2,161,978 February 2027 16 2,877,608 February 2027 26% 25% - 50% 

EUR 7 1,653,370 October 2026 lO 2,260,687 October 2026 40% 25% - 100% 

Others'51 4 1,093,324 April2028 4 1,366,655 April2028 25 % 25% ---
Total 14 $ 9,705,529 January 2027 115 $ti4,807,821 February 2027 34 % 25% - 100% ---
( I ) Represents the number of lenders with fundings advanced in each respective currency, as well as the total number of 

facility lenders. 
(2) Our secured debt agreements are generally term-matched to their tmderlying collateral. Therefore, the weighted­

average maturity is generally allocat·ed based on the maximum maturity date of the collateral loans, assuming all 
extension options are exercised by the borrower. In limited instances, the maturity date of the respective secured 
credit facility is used. 

(3) Represents the principal balance of the collateral loan assets and the book value of the collateral REO assets. 
(4) Maximum maturity asswnes all extension options are exercised by the borrower, however our loans may be repaid 

prior to such date. 
(5) Includes Australian Dollar, Swedish Krona, and Swiss Franc currencies. 

The availability of funding under our secured credit facilities is based on the amount of approved collateral, which 
collateral is proposed by us in our discretion and approved by the respective counterpaJty in its discretion, resulting in a 
mutually agreed collateral portfolio construction. Certain structural elements of our secured credit facilities, including the 
limitation on recourse to us and facility economics, are influenced by the specific collateral portfolio construction of eaclh 
facility, and therefore vary within and among the facilities. 
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The following tables detail the spread of our secured debt as of December 31, 2024 and 2023 ($ in thousands): 

Yeat· Ended 
Decembe r 31, 

2024 Decem bet· 31, 2024 

W td. Avg. Wtd . Avg. 
New Total All- in AU-in N ct I ntercst 

Sp n :act<•> Financings<2> Bon ·owings Cost<•XJX4> Collatcral<Sl Yicld(t)(J) Margin(6) 

+ 1.50% or less $ 165,616 $ 3,976,192 +1.53 % $ 6,185,925 +3.18% +1.65% 

+ 1.51% to+ 1.75% 74,118 2,238,376 +1.78 % 3,140,937 +3.52% +1.74 % 

+ 1.76% to+ 2.00% 969,541 +2.09% 1,802,431 +3.67% +1.58 % 

+ 2.01% or more 374,407 2,521 ,420 +2.61 % 3,678,528 +4.31 % +1.70 % 

Total $ 614,141 $ 9,705,529 +1.92% $ 14,807,821 +3.58% + 1.66% 

Yeat· Ended 
December 3 1, 

2023 Decembet· 31,2023 

Wtd. Avg. Wtd.Avg. 
New Total AU- in All-in Net Interest 

Spreact<•> Financings<2> BotTowings Cost<tXJX4> Collatenl<Sl Yield(I)(J) l\'lat·gin(6) 

+ 1.50% or less $ $ 5,647,848 +U3% $ 8,341 ,383 +3.24 % +1.71% 

+ 1.51% to+ 1.75% 2,679,699 H .82% 3,723,365 +3.49% +1.67% 

+ 1.76% to+ 2.00% 42,908 1,850,809 +2.11% 2,913,067 +3.92% +1.81% 

+ 2.01% or more 69,170 2,518,702 +2.64 % 3,616,503 +4.30% +1.66% 

Total $ 112,078 $12,697,058 H.89% $18,594,318 +3.58 % + 1.69 % 

(1) The spread, ali-in cost, and ali-in yield are expressed over the relevant floating benchmark rates, which include 
SOFR, SONIA, EURIBOR, and other indices as applicable. 

(2) Represents the amount of new borrowings we closed during the years ended December 31 . 2024 and 2023 , 
respectively. 

(3) In addition to spread, the cost includes the associated deferred fees and expenses related to the respective 
borrowings. In addition to cash coupon, ali-in yield includes the amortization of deferred origination and extension 
fees, loan origination costs, and purchase discounts, as well as ti1e accrual of exit fees. All-in yield excludes loans 
accounted for under the cost-recovery and nonaccrual methods, if any, and REO assets. 

(4) Represents the weighted-average ali-in cost as ofDecember 31 , 2024 and 2023, respectively, and is not necessarily 
indicative of the spread applicable to recent or future borrowings. 

(5) Represents the principal balance oftlle coliateralloan assets and ti1e book value of the collateral REO assets. 
(6) Represents the difference between the weighted-average ali-in yield and weighted-average ali-in cost. 

Our secured credit facilities generally penni t us to increase or decrease the amount advanced against the pledged collateral 
in our discretion within certain maximum/minimum amounts and frequency limitations. As of December 31, 2024, there 
was an aggregate $1.1 billion available to be drawn at our discretion under our credit facilities. 

Acquisition Facility 

We previously had a $100.0 million full recourse secured credit faci lity that was designed to finance eligible first mortgage 
originations for up to nine months as a bridge to tenn financing without obtaining discretionary lender approval. The cost 
of borrowing under the facility was variable, dependent on the type of loan collateral. This facility matured on April 3, 
2024. 

During the years ended December 31 , 2024 and 2023, we had no borrowings under the acquisition facility, and we 
recorded interest expense of $126,000 and $722,000, respectively, including $35,000 and $233,000, respectively o f 
amortization of deferred fees and expenses. 

F-34 



Blackstone Mortgage T r ust, Inc. 
Notes to Consolidated Financial Statements (cont inued) 

Financial Covenants 

As of De<: ember 31 , 2024, we are subject to the following financial covenants related to our secured debt: (i) our ratio of 
earnings before interest, taxes, depreciation, and amortization, or EBITDA, to fixed charges, as defined in the agreements, 
shall be not less than 1.25 to 1.0; (ii) our tangible net worth, as defined in the agreements, shall not be less than $3.6 billion 
as of each measurement date plus 75% to 85% of the net cash proceeds of future equity issuances subsequent to 
December 31 , 2024; (iii) cash liquidity shall not be less than the greater of (x) $10.0 mi Ilion or (y) no more than 5% of our 
recourse indebtedness; and (iv) our indebtedness shall not exceed 83.33% of our total assets. As of December 31, 2024 and 
2023, we were in compliance with these covenants. 

During the year ended December 31, 2024, the fmancial covenant under each applicable secured debt agreement related to 
the ratio of our EBITDA to fixed charges, as noted above, was amended so that the ratio shall be not less than 1.25 to 1.0 
with respect to each of the four fiscal quarters beginning with the quarter ended September 30, 2024, and shall be not less 
than 1.3 to 1.0 thereafter. 

8. SECURITIZED DEBT OBLIGATIONS, NET 

We have financed certain pools of our loans through collateralized loan obligations, or CLOs. The CLOs are consolidated 
in our financial statements and have issued securitized debt obligations that are non-recourse to us. Refer to Note 20 for 
further discussion of our CLOs. The following tables detail our securitized debt obligations and the underlying collateral 
assets that are financed by our CLOs ($ in thousands): 

December· 31, 2024 

Principal Book Wtd.Avg. 
Secur·itized Debt O bligations Count Balance Value<1l Yield/Cost<2)(JJ Ter·m<4l 

2021 FlA Collateralized Loan Obligation 

Senior CLO Securities Outstanding I $ 785,453 $ 785,442 + 1.39% May 2038 

Underlying Collateral Assets 22 952,764 952,764 + 2.95% August 2026 

2020 FL3 Collateralized Loan Obligation 

Senior CLO Securities Outstanding 552,664 552,663 + 1.92% November 2037 

Underlying Collateral Assets 12 743,914 743,914 + 2.92% June 2026 

2020 FL2 Collateralized Loan Obligation 

Senior CLO Securities Outstanding l 598,850 598,851 + 1.50% Febmary 2038 

Underlying Collateral Assets 12 855,725 855,725 +2.79% August 2026 

Total 

Senior CLO Securities Outstanding<') 3 $ 1,936,967 $ 1,936,956 +1.57% 

Underlying Collateral Assets 46 $ 2,552,403 $ 2,552,403 + 2.98% 

(1) The book value of underlying collateral assets excludes any applicable CECL reserves. 
(2) In addition to cash coupon, ali-in yield includes the amortization of deferred origination and extension fees, loan 

origination costs, purchase discounts, and accmal of exit fees. 
(3) The weighted-average ali-in yield and cost are expressed as a spread over SOFR. All-in yield excludes loans 

accounted for under the cost-recovery and nonaccmal methods, if any, and REO assets. 
(4) Underlying Collateral Assets term represents the weighted-average fmal maturity of such loans, assuming all 

extension options are exercised by the borrower, and excludes REO assets. Repayments of securitized debt 
obligations are tied to timing of the related collateral loan asset repayments. The tenn of these obligations represents 
the rated final distribution date of the securitizations. 

(5) During the year ended December 31, 2024, we recorded $157.0 million of interest expense related. to our securitized 
debt obligations. 
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Securitized Debt Obligations Count 

2021 FL4 Collateralized Loan Obligation 

Senior CLO Securities Outstanding I 

Underlying Collateral Assets 26 

2020 FL3 Collateralized Loan Obligation 

Senior CLO Securities Outstanding 

Underlying Collateral Assets 15 

2020 FL2 Collateralized Loan Obligation 

Senior CLO Securities Outstanding 1 

Underlying Collateral Assets IS 

Total 

Senior CLO Securities Outstanding<sJ 3 

Underlying Collateral Assets 56 

Pl'inclpal 
Ba lance 

$ 803,750 

1,000,000 

714,352 

905,602 

989,412 

1,246,287 

$ 2,507,514 

$ 3, 151,889 

Decembet· 31, 2023 

Book Valuc<•l 
Wtd. Avg. 

Yicld/Cost<2KJl 

$ 80 1,800 + 1.70% 

1,000,000 + 3.28% 

714,352 +2.18% 

905,602 +2.87% 

989,265 + 1.57% 

1,246,287 +2.85% 

$ 2,505,417 +1.79% 

$ 3,151,889 +2.99% 

(1) The book value of underlying collateral assets excludes any app·licable CECL reserves. 

Tet·m(4) 

May 2038 

December 2025 

November 2037 

September 2025 

Febmary 2038 

October 2025 

(2) In addition to cash coupon, all-in yield includes the amortization of deferred origination and extension fees, loan 
origination costs, purchase discounts, and accmal of exit fees. 

(3) The weighted-average all-in yield and cost are expressed as a spread over SOFR. All-in yield excludes loans 
accounted for under the cost-recovery and nonaccmalmethods, if any. 

(4) Underlying Collateral Assets term represents the weighted-average final maturity of such loans, assuming all 
extension options are exercised by the bonower. Repayments of securitized debt obligations are tied to timing of the 
related collateral loan asset repayments. The term of these obligations represents the rated final d!istribution date o f 
the securitizations. 

(5) During the year ended December 31 , 2023, we recorded $171.4 million of interest expense related to our securitized 
debt obligations. 

9. ASSET-SPECIFIC DEBT, NET 

The following table details our asset-specific debt($ in thousands): 

Asset-Specific Debt 

Financing provided 

Collateral assets 

Asset-Specific Debt 

Financing provided 

Collateral assets 

Count 

2 

2 

Count 

2 

2 

$ 

$ 

$ 

$ 

Principal 
Ba lance 

1,228,110 

I ,467,185 

Principal 
Ba lance 

1,004,097 

1,194,408 

Oecembet· 31, 2024 

Book Value<•l 
Wtd.Avg. 

Yield/Cost<2l 

$ 1,224,841 +3.20% 

$ 1,459,864 + 4.03% 

December 31, 2023 

Book Value<•l 
Wtd.Avg. 

Yield/Cost<2l 

$ 1,000,210 + 3.14% 

$ I , 186,559 + 3.98% 

(1) The book value of underlying collateral assets excludes any app·licable CECL reserves. 

Wtd. Avg. 
Tet·m<Jl 

June 2026 

June 2026 

Wtd. Avg. 
Tcrm<Jl 

March 2026 

March 2026 

(2) The weighted-average all-in yield and cost are expressed as a spread over SOFR. These floating rate loans and 
related liabilities are currency and index-matched to the applicable benchmark rate relevant in each arrangement. In 
addition to cash coupon, yield/cost includes the amortization of deferred origination fees and financing costs. 

(3) The weighted-average term is detenrnned based on the maximum maturity of the corresponding loans, assuming all 
extension options are exercised by the borrower. Our non-recourse, asset-specific debt is term-matched in each case 
to the corresponding collateral loans. 
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10. LOAN PARTICIPATIONS SOLD, NET 

The sale of a non-recourse interest in a loan through a participation agreement generally does not qualify for sale 
accounting under GAAP. For such transactions, we therefore present the whole loan as an asset and the loan participation 
sold as a liability on om consolidated balance sheet until the loan is repaid. We generally have no obligation to pay 
principal and interest under these liabilities, and the gross presentation of loan participations sold does not impact our 
stockholders' equity or net income. 

The following table details our loan participations sold($ in thousands): 

Decem bet· 31, 2024 

Principal Wtd. Avg. 
Tcrm<3> Loan Participations Sold Count Balance Book Value<•> Yicld/Cost<z> 

Junior Participations 

Loan Participation 2 $ 100,064 $ 100,064 +9.75 % February 2026 

Total Loan 2 442,142 442,008 + 6.14% February 2026 

Decem bet· 31, 2023 

Principal Wtd.Avg. 
Loan Part icipations Sold Count Balance Book Value(!) Yicld/Cost<ZJ Term<3> 

Senior Participations 

Loan Participation $ 236,797 $ 236,499 + 3.22% March 2027 

Total Loan 295,996 294,783 + 4.86% March 2027 

Junior Participations 

Loan Participation 2 $ 100,924 $ 100,680 +7.50% Febmary 2026 

Total Loan 2 401 ,569 399,603 + 4.75% Febmary 2026 

Total 

Loan Participation<4> 3 $ 337,721 $ 337,179 

Total Loan 3 $ 697,565 $ 694,386 

(1) The book value of underlying collateral assets excludes any app·licable CECL reserves. 
(2) The weighted-average all-in yield and cost are expressed over t11e relevant floating benchmark rates, which include 

SOFR and SONIA, as applicable. This non-debt participation sold structure is inherently matched in terms of 
currency and interest rate. In addition to cash coupon, yield/cost includes the amortization of deferred fees and 
financing costs. 

(3) The tenn is determined based on the maximum maturity of the Goan, assuming all extension options are exercised by 
the borrower. Om loan participations sold are inherently non-recourse and term-matched to the corresponding loan. 

(4) During the years ended December 31,2024 and 2023, we recorded $22.6 million and $20.6 million, respectively, of 
interest expense related to om loan participations sold. 
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11. TERM LOANS, NET 

During the year ended December 31, 2024, we borrowed an additional $650.0 million under one of our senior term loan 
facilities, or the B-5 Term Loan. The B-5 Term Loan bears interest at SOFR plus 3.75% and matures in December 2028. 
The proceeds of the B-5 Term Loan were used to repay in full the $407.8 million outstanding on tJ1e B-3 Term Loan and 
$242.2 million of the B-1 Term Loan. Additionally, we repaid an incremental $350.0 million of the B-1 Term Loan using 
proceeds from the issuance of the 7.75% senior secured notes due 2029, or the senior secured notes due 2029. As of 
December 31, 2024, t11e following senior term loan facilities, or Term Loans, were outstanding($ in thousands): 

Term Loans Face Value Inte•·est Rate<l) A ll-in Cost<IXl) Maturity 

B-1 Tenn Loan $ 309,268 +2.36% +2.53% April23, 2026 

B-4 Tenn Loan 805,169 + 3.50% + 4.11% May 9, 2029' 

B-5 Term Loan 650,000 + 3.75% +4.27% December 10, 2028 

Total face value $ 1,764,437 

(I) The B-4 Tenn Loan and the B-5 Term Loan borrowings are subject to a floor of 0.50%. The Tenn Loans are 
indexed to one-month SOFR. 

(2) Includes issue discount and transaction expenses that are amortized through interest expense over t11e life of t11e 
Tenn Loans. 

The Term Loans are partially amortizing, with an amount equal to 1.0% per anmmn of the aggregate initial principal 
balance dine in quarterly installments. The issue discount and transaction expenses on the B-1 Term Loan were $3.1 million 
and $12.6 million, respectively. The issue discount and transaction expenses of the B-4 Term Loan were $17.3 million and 
$10.3 million, respectively. The issue discount and transaction expenses of the B-5 Tenn loan were $3.3 million and 
$5.9 million, respectively. These discOtmts and expenses are amortized into interest expense over the life of each Term 
Loan. During the year ended December 31, 2024, we recorded $184.9 million of interest expense related to our Term 
Loans, including $11.8 million of amortization of deferred fees and expenses. 

During the year ended December 31, 2024, we repurchased an aggregate principal amount of $2.3 million of the B-1 Term 
Loan at a weighted-average price of 99%. Tllis resulted in a gain on extinguishment of debt of $25,000 during the year 
ended December 31, 2024. There was no repurchase activity during the year ended December 31, 2023. 

The following table details the net book value of our Term Loans on our consolidated balance sheets($ in thousands): 

Face value 

Deferred financing costs and unamortized discount 

Net book value 

Decembe•· 31,2024 Decembe•· 31, 2023 

$ 1,764,437 $ 2,135,221 

(32,364) (33,589) 

$ 1, 732,073 =$=====2=, '=0=1 ·=63=2= 

The Tenn Loans contain the fmancial covenant tJ1at our indebtedness shall not exceed 83.33% of our total assets. As of 
December 31, 2024 and 2023, we were in compliance with this covenant. Refer to Note 2 for additional discussion of our 
accotmting policies for the Term Loans. 
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12. SENIOR SECURED NOTES, NET 

During the year ended December 31, 2024, we issued $450.0 million aggregate principal amount of the senior secured 
notes due 2029. As of December 31, 2024, the following senior secured notes, or Senior Secured Notes, were outstanding 
($ in thousands): 

Senior· Sccur·ed Notes Issua nce 

October 2021 

December 2024 

$ 

F ace Value 

335,316 

450,000 

Inter·est R a te 

3.75% 
7.75% (l ) 

AU-in Cost<ll 

4.06 % 

8.14% 

M atur·ity 

January 15,2027 

December 1, 2029 

(I) Includes transaction expenses that are amortized through interest expense over the life of the Senior Secured Notes. 
(2) Represents the stated coupon rate of the notes. We have entered into an interest rate swap that effectively converts 

our fixed rate exposure to a SOFR + 3.95% floating rate exposure. 

The transaction expenses on the senior secured notes due 2027, or the October 202 1 senior secured notes, were 
$6.3 million, which are amortized into interest expense over the life of the October 2021 senior secured notes. The 
transaction expenses on the senior secured notes due 2029 were $7.9 million, which are amortized into interest expense 
over the Life of the senior secured notes due 2029. During the year ended December 31, 2024, we recorded $16.1 million of 
interest expense related to our Senior Secured Notes, including $1.1 million of amortization of deferred fees and expenses. 

During the year ended December 31, 2024, we repurchased an aggregate principal amount of $30.8 million of the October 
2021 sen.ior secured notes at a weighted-average price of 88%. This resulted in a gain on extinguishment of debt of 
$3.3 million during the year ended December 31, 2024. During the year ended December 31, 2023, we repurchased an 
aggregate principal amount of $33.9 million of the October 2021 senior secured notes at a weighted-average price of 85%. 
This resulted in a gain on extinguishment of debt of$4.6 million during the year ended December 31, 2023. 

The following table details the net book value of our Senior Secured Notes on our consolidated balance sheets ($ in 
thousands): 

December 31, 2024 December 31,2023 

Face value $ 785,316 $ 366,090 

Deferred financing costs (9,857) (3,327) 

Hedging adjustments<'l (4,424) 

Net book value $ 771,035 $ 362,763 

(1) Represents the fair value of an interest rate swap that we entered into to convert the fixed rate exposure of the senior 
secured notes due 2029 into floating rate. Refer to Note 14 for additional discussion. 

The Senior Secured Notes contain the financial covenant that our indebtedness shall not exceed 83.33% of our total assets. 
As of December 31, 2024 and 2023, we were in compliance with this covenant. Under certain circwnstances, we may, at 
our option, release all of the collateral seeming our Senior Secured Notes, in which case we would also be required to 
maintain a total unencumbered assets to total unsecured indebtedness ratio of 1.20 or greater. This covenant is not currently 
in effect as the collateral securing our Senior Secured Notes has not been released. 

13. CONVERTIBLE NOTES, NET 

As of December 31, 2024, the following convertible senior notes, or Convertible Notes, were outstanding ($ in thousands): 

Conver·tible Notes Issuance Face Value lnteJ•est Rate 

March 2022 convertible notes $ 266,157 5.50% 

AU-in Cost<•> 

5.79% 

Conversion Pl'ice<2> 

$36.27 

M at urity 

March 15, 2027 

(l) Includes issuance costs that are amortized through interest expense over the life of the Convertible Notes using the 
effective interest method. 

(2) Represents the price of class A common stock per share based on a conversion rate of 27.5702 for the Convertible 
Notes. The conversion rate represents the number of shares of class A conm1on stock issuable per $1,000 principal 
amount of Convertible Notes. The cumulative dividend threshold has not been exceeded as of December 3 1, 2024. 
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Other than as provided by the optional redemption provisions with respect to our Convertible Notes, we may not redeem 
the Convertible Notes prior to maturity. The Convertible Notes are convertible at the holders' option into shares of our 
class A common stock, only under specific circumstances, prior to the close of business on December 14, 2026 at the 
applicable conversion rate in effect on the conversion date. Thereafter, the Convertible Notes are convertible at the option 
of the holder at any time until the second sclheduled trading day immediately preceding the maturity date. The last reported 
sale price of our class A common stock of $17.41 on December 31, 2024, the last trading day in the year ended 
December 31, 2024, was less than the per share conversion price of the Convertible Notes. 

During the year ended December 31, 2024, we repurchased an aggregate principal amount of $33.8 million of the 
Convertible Notes at a weighted-average price of 93%. This resulted in a gain on extinguishment of debt of 
$2.0 million during the year ended December 31, 2024. There was no repurchase activity during the year ended 
December 31, 2023. 

The following table details the net book value of our Convertible Notes on our consolidated balance sheets ($ in 
thousands): 

Face value 

Deferred financing costs and unamortized discount 

Net book value 

D ecembe1· 31, 2024 Decembe1· 31, 2023 

$ 266,157 $ 300,000 

(2,541) ( 4, 153) ___ ___;,....;....___;,_ 

$ 263,616 $ 295,847 
======= 

The following table details our interest expense related to the Convertible Notes ($ in thousands): 

Year Ended December 31, 

2024 2023 2022 

Cash coupon $ 15,784 $ 18,639 $ 28,859 

Discount and issuance cost amortization 1,227 1,589 2,853 

Total interest expense $ 17,011 $ 20,228 $ 31,712 

Accrued interest payable for the Convertible Notes was $4.3 million and $4.9 million as of December 3 I, 2024 and 2023, 
respectively. Refer to Note 2 for additional discussion of our accounting policies for the Convertible Notes. 

14. DERIVATIVE FINANCIAL INSTRUMENTS 

The objective of our use of derivative fmancial instruments is to minimize the risks and/or costs associated with our 
investments and/or fmancing transactions. These derivatives may or may not qualify as net invesnnent, cash flow, or fair 
value hedges under the hedge accounting requirements of ASC 815 - "Derivatives and Hedging." Derivatives not 
designated as hedges are not speculative and are used to manage our exposure to interest rate movements and other 
identified! risks. Refer to Note 2 for additional discussion of the accounting for designated and non-designated hedges. 

The use of derivative financial instruments involves certain risks, including the risk that the counterparties to these 
contractual arrangements do not perform as agreed. To mitigate this risk, we only enter into derivative financial 
instruments with counterparties that have appropriate credit ratings and are major financial institutions with which we and 
our affiliates also have other fmancial relationships. 

Net Investment Hedges of Foreign Currency Risk 

Certain of our international investments expose us to fluctuations in foreign interest rates and currency exchange rates. 
These fluctuations may impact the value of our cash receipts and payments in terms of our functional currency, the U.S .. 
dollar. We use foreign currency forward contracts to protect the value or ftx the amount of certain investments or caslh 
flows in terms of the U.S. dollar. 
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Designated Hedges of Foreign Currency Risk 

The following table details our outstanding foreign exchange derivatives that were designated as net investment hedges of 
foreign currency risk (notional amounts in thousands): 

December 31,2024 December 31,2023 

Numbe•· of Notional Number of Notional 
Foreign Cun ·ency Derivatives Instruments Amount Foreign Currency Derivatives Instruments Amount 

Buy USD I Sell SEK Forward 2 kr 971 ,180 Buy USD I Sell SEK Forward 2 kr 973,246 

Buy USD I Sell GBP Forward 5 £ 604,739 Buy USD I Sell GBP Forward 7 £ 696,919 

Buy USD I Sell EUR Forward 8 € 603,910 Buy USD I Sell EUR Forward 8 € 673,644 

Buy USD I Sell AUD Forward 6 A$ 355,703 Buy USD I Sell AUD Forward 10 A$ 471 ,989 

Buy USD I Sell CHF Forward CHF 6,752 Buy USD I Sell DKK Forward 2 kr. 195,674 

Buy USD I Sell CHF Forward 4 CHF 8,352 

Non-designated Hedges of Foreign Currency Risk 

The following table details our outstanding foreign exchange derivatives that were non-designated hedges of foreign 
currency risk as ofDe.cember 31 , 2023 (notional amounts in thousands): 

December 3I, 2024 

Non-designated Hedges 

Buy GBP I Sell USD Forward 

Buy USD I Sell GBP Forward 

Numbet·M 
Instruments 

3 

3 

Cash Flow Hedges of Interest Rate Risk 

Notional 
Amount 

£ 54,400 

£ 54,400 

December 31, 2023 

Non-designated Hedges 

Buy SEK I Sell USD Forward 

Buy USD I Sell SEK Forward 

Numbet•of 
Instruments 

Buy GBP I Sell USD Forward 2 

Buy USD I Sell GBP Forward 2 

Buy AUD I Sell USD Forward 

Buy USD I Sell AUD Forward 

Notional 
Amount 

kr 30,800 

kr 30,800 

£ 26,900 

£ 26,900 

A$ 7,600 

A$ 7,600 

Certain of our financing transactions expose us to a fixed versus floating rate mismatch between our assets and liabilities. 
We use derivative financial instrwnents, which include interest rate swaps, and may also include interest rate caps, interes.t 
rate options, floors, and other interest rate derivative contracts, to hedge interest rate risk associated with our borrowings 
where there is potential for an index mismatch. 

No cash flow hedges of interest rate risk were outstanding as of December 31, 2024. The following table details our 
outstanding interest rate derivatives that were designated as cash flow hedges of interest rate risk as of December 31, 2023 
(notional amount in tJ10usands): 

December 31, 2023 

Numbet· of 
lntuest Rate Det·ivatives lnsh·uments Notional Amount Fixed Rate Index Maturity (Years) 

Interest Rate Swaps $ 229,858 4.60% SOFR 0.9 
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Fair Value Hedges of Interest Rate Risk 

Certain of our corporate fi.nancings expose us to fluctuations in the fair value of our outstanding fixed rate debt. We use 
derivative financial instruments, which include interest rate swaps, to hedge interest rate risk associated with changes in the 
fair value of our fixed rate debt. The changes in the value of the interest rate swap is recognized in earnings and offset the 
corresponding changes in the fair value of the debt. 

The following table details our outstanding interest rate derivatives that were designated as fair value hedges of interest rate 
risk (notional amount in thousands): 

Oecembe•· 31, 2024 

umbc•·of 
l nten!St Rate Ded vatives lnsh·uments Notional Amount Fixed Rate Index Matudty (Years) 

Interest Rate Swaps $ 450,000 3.81% SOFR 4.9 

The following table details the carrying amount and cumulative basis adjustments on hedged items designated as fair value 
hedges for the year ended December 31 , 2024. 

Line Item in the Consolidated Balance 
Sheets in which the Hedged Item is 
Included 

Senior secured notes, net $ 

Decembe1· 31, 2024 

Carrying Amount of the Hedged Assets/ 
Liabilities 

437,759 $ 

C umulative Amount of Fail- Value Hedging 
Adjustment Included in Can -ying Amount 

(4,424) 

No fair value hedges of interest rate risk were outstanding as of December 31, 2023. 

Financial Statement lmJlact of Hedges of F oreign C urrency and Interest Rate Risks 

The following table presents the effect of our derivative financial instruments on our consolidated statements of operations 
($ in thousands): 

Location of Income 
Ded vatives in Hedging Relationships (Expense) Recognized 

Designated Hedges Interest Income<ll 

Designated Hedges Interest ExpenseCll 

Non-Designated Hedges Interest Income<ll 

Non-Designated Hedges lnterest Expense(Jl 

Total 

$ 

Incr-ease (Decrease) to Net IntCI·est Income Recoenizcd 
from Deriva tives 

Yeat· E nded December 31, 

2024 2023 2022 

16,490 $ 25,439 $ 19,910 

1,119 893 

(44) 65 (62) 

4 (71) 100 

$ 17,569 26,326 $ 19,948 =========$================ 
(1) Represents the forward points earned on our foreign currency forward contracts, which reflect the interest rate 

differentials between the applicable base rate for our foreign currency investments and prevailing US interest rates. 
These forward contracts effectively convert the foreign currency rate exposure for such investments to USD­
equivalent interest rates. 

(2) Represents the financial statement impact of proceeds (payments) from periodic settlements related to our interest 
rate swap. 

(3) Represents the spot rate movement in our non-designated foreign currency hedges, which are marked-to-market and 
recognized in interest expense. 
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Fair Value Hedges 

The following table presents the net gains (losses) on derivatives and the related hedged items in fair value hedging 
relationships for the year ended December 31 , 2024 ($in thousands): 

Year E nded December 31, 
2024 

Total interest and related expenses presented in the consolidated statement of operations 

Gains (losses) on fair value hedging relationships: 

$ 1,289,972 

Total gain (loss) on derivative instruments 

Fair value basis adjustment on hedged items 

Derivative settlements and accruals 

Net Gains (Losses) on Fair Value Hedging Relationships<'l 

$ 

$ 

(4,386) 

4,424 

(232) 

(194) 

(l) Included within interest and related expenses presented in the consolidated statement of operations. 

Valuation and Other Comprehensive Income 

The following table summarizes the fair value of our derivative financial instruments ($ in thousands): 

Fair Value of Derivatives in an Asset Fair Value ofDe1·ivatives in a Liability 
Position(!) as of Position <Zl as of 

December 3 1, 2024 December 31,2023 December 31,2024 December 31, 2023 

Der ivatives designated as hedging instruments: 

Foreign exchange contracts $ 69,433 $ 30 $ $ 92,922 

Interest rate derivatives 317 4,386 

Total derivatives designated as hedging $ 69,433 $ 347 $ 4,386 $ 92,922 
instruments 

Derivatives not designated as hedging ins truments: 

Foreign exchange contracts $ 3,021 $ 1,543 $ 852 $ 1,895 

Interest rate derivatives 

Total derivatives not designated as hedging $ 3,021 $ 1,543 $ 852 $ 1,895 
instruments 

Total Derivatives $ 72,454 $ 1,890 $ 5,238 $ 94,817 

(1) Included in other assets in our consolidated balance sheets 
(2) Included in other liabilities in our consolidated balance sheets. 
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The following table presents the effect of our derivative financial instnunents on our consolidated statements of 
comprehensive income and operations($ in thousands): 

Amount of Gain (Loss) Recognized in 
OCI on Derivatives 

Year Ended December 31, 

De1·ivatives in Hedging 
Relationships 2024 

Net Investment Hedges 

Foreign exchange contracts<ll $ 88,591 

Cash Flow Hedges 

2023 2022 

$ (76,224) $ 173,362 

Location of 
Gain (Loss) 
Reclassified 

fl·om Accumulated 

Amount of 
Gain (Loss) Reclassified from 
Accumulated OCI into Income 

Year Ended December 31, 

OCI into Income 2024 2023 2022 

Interest Expense $ - $ - $ 

Interest rate derivatives 

Total 

998 I ,21 0 Interest Expense(2l I ,31 5 893 ( 4) -------- ----~----------------~ 
$ 89,589 $ (75,014) $ 173,362 $ 1,315 $ 893 =$=====(4=) 

( I ) During the year ended December 31 , 2024, we paid net cash settlements of $59.8 million on our foreign currency 
forward contracts. During the year ended December 31 , 2023, we paid net cash settlements of $69.9 million on our 
foreign currency forward contracts. During the year ended December 31 , 2022, we received net cash settlements of 
$330.3 million on our foreign currency forward contracts. 

(2) During the year ended December 31 , 2024, we recorded total interest and related expenses of $1.3 billion which was 
reduced by $1.3 million related to income generated by our cash flow hedges. During the years ended December 31 , 
2023 and 2022, we recorded total interest and related expenses of $1.4 billion and $710.9 million, respectively, 
which included $893,000 and $4,000, respectively, related to our cash flow hedges. 

Credit-Risk Related Contingent Features 

We have entered into agreements with certa in of our derivative counterparties that contain provisions where if we were to 
default on any of our indebtedness, including default where repayment of the indebtedness has not been accelerated by the 
lender, we may also be declared in default on our derivative obligations. In addition, certain of our agreements with our 
derivative counterparties require that we post collateral to secure net liability positions. As of December 31, 2024, we were 
in a net asset position with our counterparties related to our foreign exchange hedges, and had $4.8 million of collateral 
posted with one counterparty related to our interest rate swap. As of December 31, 2023, we were in a net liability position 
with our counterparties, and had $103.5 million of collateral posted with our counterparties. 

15. EQUITY 

Stock and Stock Equivalents 

Authorized Capital 

As of December 31, 2024 we had the authority to issue up to 500,000,000 shares of stock, consisting of 400,000,000 shares 
of class A common stock and I 00,000,000 shares of preferred stock. Subject to applicable NYSE listing requirements, our 
board of directors is authorized to cause us to issue additional shares of authorized stock without stockholder approval. In 
addition, to the extent not issued, currently authorized stock may be reclassified between class A common stock and 
preferred stock. We did not have any shares of preferred stock issued and outstanding as of December 31, 2024 and 2023. 

Share Repurchase Program 

In July 2024, our board of directors authorized the repurchase of up to $ 150.0 million of our class A common stock. Under 
the repurchase program, repurchases may be made from time to time in open market transactions, in privately negotiated 
transactions, in agreements and arrangements structured in a manner consistent with Rules I Ob-18 and I Ob5-l under the 
Exchange Act or otherwise. The timing and the actual amounts repurchased will depend on a variety of factors, including 
legal requirements, price and economic and market conditions. The repmchase program may be changed, suspended 01· 

discontinued at any time and does not have a specified expiration date. 
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During the year ended December 31, 2024, we repurchased I ,646,034 shares of class A common stock at a weighted­
average share price of $17.74, for a total cost of$29.2 million. We did not have any repurchases of class A common stock 
during the year ended December 31, 2023. As of December 31 , 2024, the amount remaining available for repurchases 
under the program was $ I 20.8 million. 

Class A Common Stock and Deferred Stock Units 

Holders of shares of our class A common stock are entitled to vote on all matters submitted to a vote of stockholders and 
are entitled to receive dividends authorized by our board of directors and declared by us, in all cases subject to the rights of 
the holders of shares of outstanding preferred stock, if any. 

We did not issue any class A common stock in underwritten public offerings during the years ended December 31 , 2024 
and 2023. The following table details our issuance of class A common stock during the year ended December 31, 2022 ($ 
in thousands, except per share data): 

Shares issued 

Gross I net issue price per share<2) 

Net proceeds<3) 

(I) Represents shares issued under our at-the-market program. 

Class A Common Stock Offerings 
2022(!) 

$ 

2,303,469 

31.23 I 30.92 

70,651 

(2) Represents the gross price per shar·e issued, as well as the net proceeds per share after underwriting or sales 
discounts and conun issions. 

(3) Net proceeds represent proceeds received from the underwriters less applicable transaction costs. 

We also issue restricted class A common stock under our stock-based incentive plans. Refer to Note 18 for additional 
discussion of these long-term incentive plans. In addition to our class A common stock, we also issue deferred stock units 
to certain members of our iboard of directors for services rendered. These deferred stock units are non-voting, but carry the 
right to receive dividends in the form of additional deferred stock units in an amount equivalent to the cash dividends paid 
to holders of shares of class A common stock 

The following table details the movement in our outstanding shares of class A common stock, including restricted class A 
common stock and deferred stock units: 

Yea.- Ended Dcccmbc•· 3 1, 

Common Stock Outstanding<•> 2024 2023 2022 

Beginning balance 173,569,397 172,106,593 168,543,370 

Issuance of class A common stock<'> 5,849 6,587 2,31 1,711 

Repurchase of class A common stock (1,646,034) 

Issuance of restricted class A common stock, net<'X'> 1,222,346 1,402,329 1,204,476 

Issuance of deferred stock units 52,632 53,888 47,036 

Ending balance 173,204,190 173,569,397 172, I 06,593 

(l) Includes 412,096, 359,464, and 410,608 deferred stock units held by members of our board of directors as of 
December 31, 2024. 2023, and 2022, respectively. 

(2) Includes 5,849, 6,587, and 8,242 shares issued tmder our dividend reinvestment program during the years ended 
December 31, 2024. 2023, and 2022, respectively. 

(3) Includes 41,282, 25,482, and 13,197 shares of restricted class A common stock issued to our board of directors 
during the years end!ed December 3 1, 2024, 2023, and 2022, respectively. 

(4) Net of 102,484, 15,477, and 39,655: shares of restricted class A common stock forfeited under our stock-based 
incentive plans during the years ended December 31,2024, 2023, and 2022, respectively. 
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Dividend Reinvestment and Direct Stock Purchase Plan 

We have adopted a dividend reinvestment and direct stock purchase plan under which we registered and reserved for 
issuance, in the aggregate, I 0,000,000 shares of class A common stock. Under the dividend reinvestment component of this 
plan, our class A common stockholders can designate all or a portion of their cash dividends to be reinvested in additional 
shares of class A conm1on stock. The direct stock purchase component allows stockholders and new investors, subject to 
our approval, to purchase shares of class A common stock directly from us. During the years ended December 31, 2024, 
2023, and 2022, we issued 5,849 shares, 6,587 shares, and 8,242 respectively, of class A common stock under the dividend 
reinvestment component of the plan. As of December 31 , 2024, a total of 9,969,112 shares of class A common stock 
remained available for issuance under the dividend reinvestment and direct stock purchase plan. 

At the Market Stock Offering Program 

As of December 31, 2024, we are party to seven equity distribution agreements, or A TM Agreements, pursuant to which 
we may sell, from time to time, up to an aggregate sales price of $699.1 million of our class A common stock. Sales of 
class A common stock made pursuant to our A TM Agreements may be made in negotiated transactions or transactions that 
are deemed to be "at the market" offerings as defined in Rule 415 under the Securities Act of 1933, as amended. Actual 
sales depend on a variety of factors including market conditions, the trading price of our class A common stock, our capital 
needs, and our determination of the appropriate sources of fundgng to meet such needs. During the years ended 
December 31, 2024 and 2023, we did not issue any shares of our class A common stock under A TM Agreements. During 
the year ended December 31, 2022, we issued and sold 2,303,469 shares of class A common stock under ATM 
Agreements, generating net proceeds totaling $70.7 million. As of December 31, 2024, sales of our class A common stoclk: 
with an aggregate sales price of$480.9 million remained available for issuance under our ATM Agreements. 

Dividends 

We generally intend to distribute substantially all of our taxable income, which does not necessarily equal net income as 
calculated in accordance with GAAP, to our stockholders each year to comply with the REIT provisions of the Internal 
Revenue Code of 1986, as amended, or the Internal Revenue Code. Our dividend policy remains subject to revision at the 
discretion of our board of directors. All distributions will be made at the discretion of our board of directors and will 
depend upon our taxable income, our "financial condition, our maintenance ofREIT status, applicable law, and other factors 
as our board of directors deems relevant. 

On December 13, 2024, we declared a dividend of $0.4 7 per share, or $8 1.2 million in aggregate, that was paid on January 
15, 2025 to stockholders of record as of December 31, 2024. 

The following table details our dividend activity($ in thousands, except per share data): 

YeaJ" Ended December· 31, 

Dividends declared per share of common stock 

Percent taxable as ordinary dividends 

Percent taxable as capital gain dividends 

Class A common stock dividends declared 

Deferred stock unit dividends declared 

Earnings Per Share 

$ 

$ 

$ 

2024 

2.18 

100.00% 

-% 

100.00% 

377,837 

882 

378,719 

2023 

$ 2.48 $ 

100.00 % 

-% 

100.00% 

$ 427,862 $ 

878 

$ 428,740 $ 

2022 

2.48 

100.00 % 

-% 

100.00 % 

423,568 

945 

424,513 

We calculate our basic and diluted earnings per share using the two-dass method for all periods presented as the unvested 
shares of our restricted class A common stock qualify as participating securities, as defined by GAAP. These restricted 
shares have the same rights as our other shares of class A common stock, including participating in any dividends, and 
therefore have been included in our basic and diluted net income per share calculation. The shares issuable under our 
Convertible Notes are included in dilutive earnings per share using the if-converted method. 
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The following table sets forth the calculation of basic and diluted net income per share of class A common stock based on 
the weighted-avemge of both restricted and unrestricted class A common stock outstanding ($ in thousands, except per 
share data): 

Yeal' Ended Deccmbel' 3 1, 

2024 2023 2022 

Net (loss) income(•> $ (204,088) $ 246,555 $ 248,642 

Weighted-average shares outstanding, basic and diluted01 173,782,523 172,672,038 170,631,410 

Per share amount, basic and diluted(2> $ (1.17) $ 1.43 $ 1.46 

(1) Represents net (loss) income attributable to Blackstone Mortgage Trust, Inc. 
(2) For the years ended December 3 1, 2024, 2023, and 2022, our Convertible Notes were not included in the calculation 

of diluted earnings per share, as the impact is antidilutive. Refer to Note 13 for Durther discussion of our convertible 
notes. 

Other Balance Sheet Items 

Accumulated Other Comprehensive Income 

As of December 31 , 2024, total accwnulated other comprehensive income was $8.3 million, primarily representing 
$272. 1 million of net realized and unrealized gains related to changes in the fair value of derivative instruments offset by 
$263.9 million of cumulative unrealized currency translation adjustments on assets and liabilities denominated in foreign 
currencies. As of Decem·ber 31, 2023, total accumulated other comprehensive income was $9.5 million, primarily 
representing $183.9 million of net realized and tmrealized gains related to changes in the fair value of derivative 
instruments offset by $174.4 million of cumulative unrealized currency translation adjustments on assets and liabilities 
denominated in foreign currencies. 

Non-Controlling Interests 

The non-controlling interests included on our consolidated balance sheets represent the equity interests in our Multifamily 
Joint Venture that are not owned by us. A portion of our Multifamily Joint Venture's consolidated equity and results o f 
operations are allocated to these non-controlling interests based on their pro rata ownership of our Multifamily Joint 
Venture. As of December 31,2024, our Multifamily Joint Venture's total equity was $45.9 million, ofwhich $39.0 million 
was owned by us, and $6.9 million was allocated to non-controlling interests. As of December 31, 2023, our Multifamily 
Joint Venture's total equity was $132.0 million, of which $112.2 million was owned by us, and $19.8 million was allocated 
to non-controlling interests. 

16. OTHER EXPENSES 

Our other expenses consist of the management and incentive fees we pay to our Manager and our general and 
administrative expenses. 

Management and Incentive Fees 

Pursuant to a management agreement between our Manager and us, or our Management Agreement, our Manager earns a 
base management fee in an amount equal to 1.50% per a1mum multiplied by our Equity, as defined in the Management 
Agreement. In addition, our Manager is entitled to an incentive fee in an amount equal to the product of (i) 20% and (ii) the 
excess of(a) our Core Earnings (as defined in our Management Agreement) for the previous 12-month period over (b) an 
amount equal to 7.00% per annum multiplied by our Equity, provided that our Core Earnings over the prior three-year 
period is greater than zero. Core Earnings, as defmed in our Management Agreement, is generally equal to our GAAP net 
income (loss), including realized gains and losses not otherwise recognized in current p·eriod GAAP net income (loss), and 
excluding (i) non-cash equity compensation expense, (ii) depreciation and amortization, (iii) unrealized gains (losses), (iv) 
net income (loss) attributable to our legacy portfolio, (v) certain non-cash items, and (vi) incentive management fees. 

During the years ended December 31, 2024, 2023, and 2022, we incurred $74.8 million, $74.8 mWion, and $73.0 million, 
respectively, of management fees payable to our Manager. During the year ended December 31 , 2024, we did not incur any 
incentive fees payable to our Manager. During the years ended December 31 , 2023 and 2022, we incurred $44.2 million 
and $37.3 million, respectively, of incentive fees payable to our Manager. 
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As of December 31 , 2024, we had accrued management fees payable to our Manager of $ 18.5 million. As of December 31, 
2023, we bad accrued management and incentive fees payable to our Manager of $26.3 million. 

General a nd Administra tive Expenses 

General and administrative expenses consist·ed of the following($ in thousands): 

Yeat· E nded Decembet· .31, 

2024 2023 2022 

Professional services $ 15, 176 $ 13,269 $ 10,924 

Operating and other costs 6,918 7,219 7,855-

Subtotal(ll 22,094 20,488 18,779 

Non-cash com11ensation ex11enses 

Restricted class A conm1on stock earned 30,969 29,975 32,724 

Director stock-based compensation 859 680 690 

Subtotal 31,828 30,655 33,414 

Tota l general and administrative expenses $ 53,922 $ 51, 143 $ 52,193 

(1) Dming the years ended December 31 , 2024, 2023, and 2022, we recognized an aggregate $743,000, $1.2 million, 
and $1.1 million, respectively, of expenses related to our Multifamily Joint Ventme. 

17. INCOME TAXES 

We have elected to be taxed as a REIT under the Internal Revenue Code for U.S. federal income tax purposes. We 
generally must distribute annually at least 90% of our net taxable income, subject to certain adjustments and excluding any 
net capital gain, in order for U.S. federal income tax not to apply to our earnings. To the extent that we satisfy this 
distribution requirement, but distribute less than I 00% of our net taxable income, we will be subject to U.S. federal income 
tax on our undistributed taxable income. In addition, we will be subject to a 4% nondeductible excise tax if the ach1al 
amount that we pay out to our stockholders in a calendar year is less than a minimum amount specified tmder U.S. federal 
tax laws. 

Our qualification as a REIT also depends on our ability to meet various other requirements imposed by the Internal 
Revenue Code, which relate to organizational structure, diversity of stock ownership, and certain restrictions with regard to 
the nature of our assets and the sources of our income. Even if we qualify as a REIT, we may be subject to certain U.S. 
federal income and excise taxes and state and local taxes on our income and assets. If we fail to maintain our qualification 
as a REIT for any taxable year, we may be subject to material penalties as well as federal, state, and local income tax on 
our taxable income at regular corporate rates and we would not be able to qualify as a REIT for tJ1e subsequent four full 
taxable years. As of December 31 , 2024 and 2023, we were in compliance with all REIT requirements. 

Securitization transactions could result in the creation of taxable mortgage pools for federal income tax purposes. As a 
REIT, so long as we own 100% of the equity interests in a taxable mortgage pool, we generally would not be adversely 
affected lby the characterization of the securitization as a taxable mortgage pool. Certain categories of stockholders, 
however, such as foreign stockholders eligible for treaty or oilier benefits, stockholders with net operating losses, and 
certain tax-exempt stockholders tJ1at are subject to unrelated business income tax, or UBTI, could be subject to increased 
taxes on a portion of their dividend income from us iliat is attributable to the taxable mortgage pool. We have not made 
UBTI distributions to our collllilon stockholders and do not intend to make such UBTI distributions in the future. 

During the years ended December 31 , 2024, 2023, and 2022, we recorded a current income tax provision of $2.4 million, 
$5.4 million, and $3.0 million, respectively, primarily related to activHies of our U.S. and foreign taxable subsidiaries and 
various state and local taxes. We did not have any deferred tax assets or liabilities as of December 31, 2024 or 
December 31, 2023. 

We have net operating losses, or NOLs, generated by our predecessor business that may be carried forward and uti lized in 
current or future periods. As a result of our issuance of 25,875,000 shares of class A common stock in May 2013, the 
availability of our NOLs is generally limited to $2.0 million per arm urn by change of control provisions promulgated by the 
Internal Revenue Service with respect to ilie ownership of Blackstone Mortgage Tmst. As of December 31, 2024, we had 
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estimated NOLs of $ 159.0 million that will expire in 2029, unless they are utilized by us prior to expiration. Previously, we 
recorded a full valuation allowance against such NOLs as we expected that they would expire mmtilized. However, 
although uncertain, we may utilize a portion ofNOLs prior to expiration. We do not expect the utilization ofNOLs to have 
a material impact on our consolidated financial statements. We have recorded a full valuation allowance against such NOLs 
as it is probable that they will expire unutilized. 

As of December 31 , 2024, tax years 2021 through 2024 remain subject to examination by taxing authorities. 

18. STOCK-BASED INCENTIVE PLANS 

We are externally managed by our Manager and do not currently have any employees. However, as of December 31, 2024, 
our Manager, certain individuals employed by an affiliate of our Manager, and certain members of our board of directors 
were compensated, in part, through our issuance of stock-based instruments. 

Under our two current stock incentive plans, a maximum of I 0,400,000 shares of our class A common stock may be issued 
to our Manager, our directors and officers, and certain employees of affiliates of our Manager. As of December 31 , 2024, 
there were 6,479,670 shares available m1der our current stock incentive plans. Prior to the adoption and shareholder 
approval of our new stock incentive plans in June 2022, we had stock-based incentive awards outstanding under nine stock 
incentive plans. In cmmection with the adoption of our new stock incentive plans, we consolidated all outstanding deferred 
stock tmits, or DSUs, under the new plans and retired the seven remaining historical plans. As such, no new awards may be 
issued under these expired! plans, although our 2018 plans will continue to govern outstanding awards, other than DSUs, 
previously issued therew1der until such awards become vested or expire. 

The following table details the movement in our outstanding shares of restricted class A common stock and the weighted­
average grant date fair value per share: 

Weighted-Average 
Restricted Class A Grant Date Fah· 

Common Stock Value Pe .. Sha.-c 

Balance as of December 31, 2022 1,883,784 $ 27.90 

Granted 1,417,806 22.07 

Vested ( 1' 1 05,932) 27.35 

Forfeited (15,477) 24.55 

Balance as ofDecember 31 , 2023 2,180,181 $ 24.41 

Granted 1,324,830 19.88 

Vested (1 ,259,768) 25.24 

Forfeited (102,484) 24.18 

Balance as of December 31, 2024 2, 142,759 $ 21.13 

These shares generally vest in installments over a period of three years, pursuant to the terms of the respective award 
agreements and the terms of our current benefit plans. The 2,142,759 shares of restricted class A conunon stock 
outstanding as of December 31, 2024 will vest as follows: 1, 155,244 shares will vest in 2025; 714,034 shares will vest in 
2026; and 273,481 shares will vest in 2027. As of December 31 , 2024, totallUlfecognized compensation cost relating to 
unvested share-based compensation arrangements was $43.5 million based on the grant date fair value of shares granted!. 
This cost is expected to be recognized over a weighted-average period of 1.2 years from December 31, 2024. 
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19. FAIR V ALOES 

Assets and Liabilities Measured at Fair Value 

The following table summarizes our assets and liabilities measured at fair value on a recurring basis($ in thousands): 

December 31,2024 December 31, 2023 

Level l Level 2 Level 3 Tota l Levell Level 2 Level3 Total 

Assets 

Derivatives $ $ 72,454 $ $ 72,454 $ $ 1,890 $ $ 1,890 

Liabilities 

Derivatives $ - $ 5 ,238 $ - $ 5 ,238 $ - $ 94,817 $ - $ 94,817 

Refer to Note 2 for further discussion regarding fair value measurement. 

Fair Value of Financial Instruments 

As discussed in Note 2, GAAP requires disclosure of fair value information about financial instruments, whether or not 
recognized at fair value in the statement of financial position, for which it is practicable to estimate that value. 

The following table details the book value, face amount, and fair value of the financial instruments described in Note 2 ($ 
in thousands): 

Decembe•· 31,2024 December 31, 2023 

Book Face Fait· Book Face Fait-
Value Amount Value Value Amount Value 

Financial assets 

Cash and cash equivalents $ 323,483 $ 323,483 $ 323,483 $ 350,014 $ 350,014 $ 350,014 

Loans receivable, net 18,313,582 19,203,126 18,288,958 23,210,076 23,923,719 23,015,737 

Financial liabilities 

Secured debt, net 9,696,334 9,705,529 9 ,590,400 12,683,095 12,697,058 12,425,609 

Securitized debt obligations, net 1,936,956 1,936,967 1,838,089 2,505,4 17 2,507,514 2,323,441 

Asset-specific debt, net 1,224,841 1,228,110 1,218,639 1,000,210 1,004,097 992,357 

Loan participations sold, net 100,064 100,064 99,822 337,179 337,721 333,745 

Secured term loans, net 1,732,073 1,764,437 1,765,668 2,101 ,632 2,135,221 2,102,950 

Senior secured notes, net 771,035 785,316 780,931 362,763 366,090 327,081 

Convertible notes, net 263,616 266,157 257,707 295,847 300,000 272,076 

Estimates of fair value for cash and cash equivalents and convertible notes are measured using observable, quoted market 
prices, or Level I inputs. Estimates of fair value for securitized debt obligations, the Term Loans, and the Senior Secured 
notes are measured using observable, quoted market prices, in inactive markets, or Level 2 inputs. All other fair value 
significant estimates are measured using unobservable inputs, or Level 3 inputs. See Note 2 for further discussion regarding 
fair value measurement of certain of our assets and liabilities. 

20. VARIABLE INTEREST ENTITIES 

We have financed a portion of our loans through the CLOs, all of which are VIEs. We are the primary beneficiary of, and 
therefore consolidate, the CLOs on our balance sheet as we (i) control the relevant interests of the CLOs that give us power 
to direct the activities that most significantly affect the CLOs, and (ii) have the right to receive benefits and obligation to 
absorb losses of the CLOs through the subordinate interests we own. 
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During 2024, we modified two loans that included, among other changes, an equity interest in and/or control over decision­
making at the property. As a result of the modification, our investments in these loans are VIEs. As of December 31, 2024, 
we are tl1e primary beneficiary of, and therefore consolidated the assets of these VIEs on our balance sheet as we (i) have 
the power to direct the activities that most significantly affect the property, and (ii) have the right to receive excess sale 
proceeds upon exit. 

The following table details the assets and liabilities of our consolidated VIEs($ in thousands): 

Decem bet· 31, 2024 Decem be.- 31, 2023 

Assets 

Cash and cash equivalents $ 9,145 $ 

Loans receivable 2,338,201 3,061,278 

Current expected credit loss reserve (202,400) ( 183,508) 

Loans receivable, net 2,135,801 2,877,770 

Real estate owned, net 177,322 

Other assets 126,518 103,692 

Total assets $ 2,448,786 $ 2,981,462 

Liabilities 

Securitized debt obligations, net $ 1,936,956 $ 2,505,417 

Otl1er liabilities 13,277 8,101 

Total liabilities $ 1,950,233 $ 2,513,518 

Assets held by these VIEs are restricted and can be used only to settle obligations of the VIEs, including the subordinate 
interests owned by us. The liabilities of these VIEs are non-recourse to us and can only be satisfied from the assets of the 
VIEs. The consolidation of tllese VIEs results in an increase in our gross assets, liabilities, revenues and expenses, however 
it does not affect our stockholders' equity or net income. We are not obligated to provide, have not provided, and do not 
intend to provide material financial support to these consolidated VIEs. 

21. TRANSACTIONS WITH RELATED PARTIES 

Our Manager 

We are managed by our Manager pursuant to the Management Agreement. The current tenn of the Management 
Agreement expires on December 19, 2025, and will be automatically renewed for a one-year term upon such date and eaclh 
anniversary thereafter unless earlier tenninated. 

As of December 31, 2024, our consolidated balance sheet included $ 18.5 million of accrued management fees payable to 
our Manager. As of December 31 , 2023, our consolidated balance sheet included $26.3 million of accrued management and 
incentive fees payable to our Manager. During the years ended December 31, 2024, 2023 and 2022, we paid aggregate 
management and incentive fees of $82.6 million, $126.6 million, and $104.8 million, respectively, to our Manager. In 
addition, during the years ended December 31 , 2024, 2023 and 2022, we incurred expenses of $1 .6 million, $3.4 million 
and $896,000, respectively, that were paid by our Manager and have been or will be reimbursed by us. 

As of December 31 , 2024, our Manager held 1,320,898 shares ofunvested restricted class A common stock, which had an 
aggregate grant date fair value of $28.0 million. These shares vest in installments over three years from the date of 
issuance. During the years ended December 31, 2024, 2023 and 2022, we recorded non-cash expenses related to shares 

held by our Manager of$ 16.6 million, $ 14.6 million and $ 16.6 mjllion, respectively. Refer to Note 18 for further details on 
our restricted class A common stock. 

As of December 31 , 2024, our Manager, its affiliates (including Blackstone), Blackstone employees, and our directors held 
an aggregate 13, 136,754 shares, or 7.6%, of our class A common stock, ofwhich 8,234,581 shares, or 4.8%, were held by 
Blackstone and its subsidiaries. Additionally, our directors held 412,096 of deferred stock units as of December 31 , 2024. 
Certain of the parties listed above have in the past purchased or sold shares of our class A common stock in open market 
transactions, and such parties may in the future purchase or sell additional shares of our class A common stock. Any such 
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transactions would be made in the sole discretion of the relevant party based on market conditions and other considerations 
relevant to such parties. 

Affiliate Service Provider s 

We have engaged certain portfolio companies owned by Blackstone-advised investment vehicles, to provide management, 
operational and corporate support services. The following table details the amounts incurred for affiliate service provides ($ 
in thousands): 

Ye~r E nded December .31, 

Asset class 2024 2023 2022 

Revantage Corporate Services, LLC and Revantage 
Global Services Europe S.a r.L<'J n/a $ 1,270 $ 658 $ 524 

EQ Management, LLC(2) Office 796 

LivCor, LLC<2J Multifamily 59 

BRE Hotels & Resorts, LLC<2) Hospitality 

$ 2,125 $ 658 $ 524 

( 1) As. applicable, provides corporate support services, operational services, and management services to certain of our 
investments directly. 

(2) As. applicable, provides management, operational, and corporate support services to certain of our REO assets 
directly. 
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AffLiiates of our Manager 

We have engaged affiliates of our Manager to provide various services noted below. The following table details the 
amounts incurred for these affiliates of our manager($ in thousands): 

Yea•· E nded December .31, 

2024 2023 2022 

BTIG, LLC(I) $ 124 $ $ 191 

Gryphon Mutual Property Americas JC<2l 320 

Blackstone Internal audit services 95 95 95 

CT Investment Management Co., LLC<3
> 

Lexington National Land Services<4l 67 

Blackstone Securities Partners L.P.<sJ 515 825 

Total $ 1,121 ·$ 96 $ 1,111 

(I) Affiliates of our Manager own an int·erest in the controlling entity of BTIG, LLC, or BTIG. BTIG was utilized as a 
broker to engage third-parties to facilitate our repurchase of our Senior Secured Notes and Convertible Notes. 
During the years ended December 31, 2024 and 2023, we repurchased $33.8 million and $500,000 of our Senior 
Secured Notes and Convertible Notes, respectively, utilizing BTIG as a broker. During the year ended 2022, we did 
not utilize BTIG as a broker. Additionally, we engaged BTIG as a sales agent to sell shares of our class A common 
stock under our A TM Agreements. During the year ended December 31, 2022, BTIG sold shares under our ATM 
agreements. During the years ended December 31, 2024 and 2023, we did not sell any shares under our ATM 
agreements. These engagements were on terms equivalent to those of third parties under similar arrangements. 

(2) In the first quarter of 2024, in order to provide insurance for our REO assets, we became a member of Gryphon 
Mutual Property Americas IC, or Gryphon, a captive insurance company owned by us and other Blackstone-advised 
investment vehicles. A Blackstone affiliate provides oversight and advisory services to Gryphon and receives fees 
based on a percentage of premiums paid for such policies. The fees and expenses of Gryphon, including insurance 
premiums and fees paid to its manager, are paid annually and borne by us and the other Blackstone-advised 
investment vehicles that are members of Gryphon pro rata based on insurance premiums paid for each party's 
respective properties. During the year ended December 31, 2024, we paid $660,000 to Gryphon for insurance costs, 
inclusive ofprerniums, capital surplus contributions, taxes, and our pro rata share of other expenses. Of this amount, 
$13,000 was attributable to the fee paid to a Blackstone affiliate to provide oversight and management services to 
Gryphon. The amotmts included in the table above reflect the amortization of the insurance expense over the period 
of the respective policies. 

(3) CT Investment Management Co., LLC is the special servicer of the CLOs. As of December 31, 2024, two of our 
assets were in special servicing under the CLOs. CTIMCO has waived any fees that would be payable to a special 
servicer pursuant to the applicable servicing agreements, and no such fees have been paid or will become payable to 
CTIMCO. 

(4) Lexington National Land Services, or LNLS, a title agent company owned by Blackstone, acts as an agent for one or 
more underwriters in issuing title policies and/or providing support services in connection with investments by us, 
Blackstone and their affiliates and related parties, and third-parties. LNLS focuses on transactions in rate-regulated 
states where the cost of title insurance is non-negotiable. LN LS will not perform services in non-regulated states for 
us, unless (i) in the context of a portfolio transaction that includes properties in rate-regulated states, (ii) as part of a 
syndicate of title insurance companies where the rate is negotiated by other insurers or their agents, (iii) when a 
third-party is paying all or a material portion of the premium or (iv) when providing only support services to the 
underwriter. LNLS earns fees, which would have otherwise been paid to third parties, by providing title agency 
services and facilitating placement of ti tle insurance with underwriters. Blackstone receives distributions from LNLS 
in connection with investments by us based on its equity interest in LNLS. In each case, there will be no related 
expense offset to us. The costs included above were capitalized into REO assets on our consolidated balance sheet. 

(5) ln the fourth quarter of2024, Blackstone Securities Partners L.P., or BSP, an affiliate of our Manager, was engaged 
as a member of the .syndicate for our B-5 Term Loan and our 2024 Senior Secured Notes. These engagements were 
on terms equivalent to those of unaffiliated parties. 
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AffLiiate Transactions 

In the fourth quarter of2024, pursuant to our Agency Multifamily Lending Partnersl1ip, we referred three loans to MTRCC 
for origination, where the borrower was a Blackstone-advised investment vehicle. The loan ten11S and pricing were on 
market tenns negotiated by MTRCC. Pursuant to our Agency Multifamily Lending Parn1ership, we received $217,000 of 
origination and servicing fees for referring these loans. 

In the fourth quarter of 2024, as part of broad syndications led by a third party, Blackstone-advised investment vehicles 
acquired (i) an aggregate $62.5 million participation in our $650.0 million B-5 Tenn Loan, and (ii) an aggregate 
$80.0 million of our $450.0 million senior secured notes due 2029. In the second and fourth quarter of 2022, a Blackstone­
advised investment vehicle acquired an aggregate $33.0 million participation, or 4%, of the aggregate B-4 Term Loan as a 
part of a broad syndication lead-arranged by a third-party. All of these transactions were on terms equivalent to those of 
unaffiliated parties. BSP was engaged as a member of the syndicate for both transactions. See "-Affiliates of ouT 
Manager" for more infonnation. 

In the fourth quarter of 2024, in connectiion with the modification of one of our senior loans, a Blackstone-advised 
investment vehicle purchased a pari passu participation in the loan from a third party at a discount to par. 

In the fourth quarter of 2024, the senior lenders negotiated a discounted payoff of a senior loan in which we held an 
interest. As part of the discounted payoff, a Blackstone-advised investment vehicle's mezzanine loan, which had been part 
of the total financing, received a small repayment. 

In the thLTd quarter of 2024, we acquired $94.4 million of a total $560.0 million senior loan to an unaffiliated third party. 
One Blackstone-advised investment vehicle holds a portion of the senior loan and another holds a mezzanine loan. We will 
forgo all non-economic rights under our loan, including voting rights, so long as any Blackstone-advised investment 
vehicle controls the mezzanine loan. The intercreditor agreement between the senior loan lender and the mezzanine lender 
was negotiated on market tenns by a third party without our involvement, and our 17% interest in the senior loan was made 
on such market terms. 

In 2019 and 2021 , we acquired an aggregate participation of €350.0 million of a senior loan to a borrower that is partially 
owned by a Blackstone-advised investment vehicle. We forgo all non-economic rights under the loan, including voting 
rights, so long as the Blackstone-advised investment vehicle controls the borrower. The loan was negotiated by third parties 
on market terms without our involvement, and our interest in the senior loan was subject to such market tenns. In the third 
quarter of 2024, the borrower under a senior loan to the same borrower in which we he ld a minority position completed a 
refinancing transaction involving new lenders and the existing lenders. We elected to sell €232.0 million of our then 
remaining €347.0 million loan position to the new lenders at par and extend the remainder on modified terms. The tenns of 
the modification (which included, among other changes, an extension of the maturity date, and increase in the interest rate, 
and additional guarantees) were negotiated by our third-party co-lender. 

In the fourth quarter of 2018, we originated £ 148.7 million of a total £303.5 million senior loan to a borrower that is wholly 
owned by a Blackstone-advised investment vehicle. The loan terms were negotiated by our third-party co-lender, and we 
will forgo all non-economic rights under the loan, including voting rights, so long as a Blackstone-advised investment 
vehicle controls the borrower. In the third quarter of 2024, we agreed to a refinancing transaction pursuant to which 
£46.4 million of our £148.7 million participation in an existing £303.5 million loan to a borrower that is wholly owned by a 
Blackstone-advised investment vehicle was repaid, and we received a £100.0 million participation in a new loan made to 
the same borrower that continues to be controlled by a Blackstone-advised investment vehicle, and the tenns of the loan 
were modified to include, among other changes, an expanded collateral pool, an extension of the maturity date and an 
increase in the interest rate. The transaction, including the terms of the modification, was negotiated by our third-party co­
lender. 

In the second quarter of 2024, a Blackstone-advised investment vehicle acquired a portfolio of assets from an tmaffiliated 
third-party borrower. The :proceeds of this transaction repaid a £46.5 million performing junior loan owned by us, and a 
£186.0 million performing senior loan owned by an unaffiliated third-party, both of which were included in ouT 
consolidated balance sheets, with the senior loan also recorded as a [oan participation sold liability. The transaction was 
initiated by the third-party borrower with the sale pricing on market terms and the repayment completed in accordance with 
the loan agreements between the lenders and the unaffiliated third-party borrower. 
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In the first quarter of2024, a Blackstone-advised investment vehicle originated a loan to one of our unaffiliated third-party 
borrowers, the proceeds of which repaid a $98.6 million perfonning senior loan owned by us. The transaction was initiated 
by the third-party borrower with the loan terms and pricing on market tem1s. 

In the first quarter of 2019, we originated £240.1 million of a total £490.0 million senior loan to a borrower that is wholly 
owned by a Blackstone-advised investment vehicle. The loan tenus were negotiated by our third-party co-lender, and we 
forgo all non-economic rights under the loan, including voting rights, so long as a Blackstone-advised investment vehicle 
controls the borrower. In the second quarter of 2023, the loan was modified to include, among other changes, an extension 
of the loan's maturity date, an additional borrower equity contribution and partial repayment, and an increase in the loan' s 
contractual interest rate (a portion of which is paid-in-kind). The terms of the modification were negotiated by our third­
party co-lender, and we agreed to the modification on such terms. 

22. COMMITMENTS AND CONTINGENCIES 

Unfunded Commitments Under Loans Receivable 

As of December 3 1, 2024, we had aggregate unfunded commitments of $1.3 billion across 60 loans receivable, and 
$605.9 million of committ ed or identified financings for those commitments, resulting in net unfunded commitments of 
$657.2 million. The unfunded loan commitments comprise funding for capital expenditures and construct ion, leasing costs, 
and interest and carry costs. Loan funding commitments are generally subject to certain conditions, including, without 
limitation, the progress of capital projects, leasing, and cash flows at the properties securing our loans. Therefore, the exact 
timing and amounts of such future loan fun dings are tmcertain and will depend on the current and future performance of 
the underlying collateral assets. We expect to fund our loan commitments over the remaining term of the related loans, 
which have a weighted-average future funding period of 2.2 years. 

Principal Debt Repayments 

Our contractual principal debt repayments as of December 31 , 2024 were as follows($ in thousands): 

Secu.-cd Asset-Specific T cr·m Senior· Secu.-ed Conve.-t iblc 
Yea.- Dcbt0 l Debt<•l Loa ns<2l Notes Notcs<3l Totat<4l 

2025 1,385,568 924,162 14,758 2,324,488 

2026 3,464,203 324,026 3,788,229 

2027 3,411 ,700 14,758 335,316 266,157 4,027,931 

2028 525,006 638,758 1,163,764 

2029 840,479 303,948 772,137 450,000 2,366,564 

Thereafter 78,573 78,573 

Total obligation $ 9,705,529 $ 1,228,110 $ 1,764,437 $ 785,316 $ 266,157 $ 13,749,549 

( I ) Our secured debt and asset-speci fie debt agreements are generally term-matched to their underlying collateraL 
Therefore, the allocation of payments under such agreements is generally allocated based on the maximum maturity 
date of the collateral loans, assuming all extension options are exercised by the borrower. In limited instances, the 
maturity date of the respective debt agreement is used. 

(2) The Tenn Loans are partially amortizing, with an amount equal to 1.0% per annum of the initial principal balance 
due in quarterly installments. Refer to Note 11 for further details on our Term Loans. 

(3) Reflects the outstanding principal balance of Convertible Notes., excluding any potential conversion premium. Refer 
to Note 13 for further details on our Convertible Notes. 

( 4) Total does not include $1.9 billion of consolidated securitized debt obligations, $817.5 million of non-consolidated 
senior interests, and $100.1 million of loan participations sold, as the satisfaction of these liabilities will not require 
cash outlays from us. 
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Board of Directors' Compensation 

As of December 31, 2024, of the nine members of our board of directors, our seven non-employee directors are entitled to 
annual compensation of $210,000 each, of which $95,000 is paid in cash and $115,000 is paid in the form of deferred stock 
units or, at their election, shares of restricted common stock. As of December 31, 2024, the other two board members, the 
chairperson of the board and our chief executive officer, are not compensated by us for their service as directors. In 
addition, (i) the lead independent director receives additional rumual cash compensation of $30,000, (ii) the chairs of our 
audit, compensation, and corporate governance committees receive additional rumual cash compensation of $20,000, 
$15,000, and $10,000, respectively, and (ii) the members of our audit and investment risk management committees receive 
additional annual cash compensation of$10.000 and $7,500, respectively. 

Litigation 

From time to time, we may be involved in various claims and legal actions arising in the ordinary course of business. As of 
December 31, 2024, we were not involved in any material legal proceedings. 

23. SEGMENT REPORTING 

Operating segments are defmed as components of a business that can earn revenues and incur expenses for which discrete 
fma.t1cial information is available that is evaluated on a regular basis by the chief operating decision maker, or CODM. Our 
CODM is, collectively, our Chief Executive Officer and Chief Financial Officer, who d.ecide how to allocate resources and 
assess perfonnance. A single management team reports to the CODM, who manages the entire business. 

We have determined that we have one reportable segment based on how the CODM reviews and manages the business, 
which originates and acquires conunercial mortgage loans and related investments. 

Our CODM reviews, among other things, consolidated net income (loss) that is reported on the Consolidated Statements of 
Operations to make decisions, allocate resources and assess perfonnance and does not evaluate the net income (loss) fTom 
any separate geography or product line. The measure of segment assets is reported on the Consolidated Balance Sheets as 
total consolidated assets. 
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Blackstone Mortgage Tr ust, Inc. 
Notes to Schedule IV 

As of December 31, 2024 
(in thousands) 

1. Reconciliation of Mortgage Loans on Real Estate: 

The following table reconciles mortgage loans on real estate for the years ended: 
2024 2023 2022 

Balance at January 1, $ 23,787,012 $ 25,017,880 $ 22,003,017 

Additions during period: 

Loan fundings 1,356,208 1,344,130 6,810,218 

Payment-in-kind interest, net of interest received 16,660 2,865 
Amortization of fees and other items 64,133 78,428 80,632 

Deductions during period: 

Loan repayments, sales, and cost-recovery proceeds (4,751,286) (2,924,401) (3,168,155) 

Charge-offs (384,603) 

Transfer to real estate owned (590,937) 

Transfer to other assets, net (70,248) 

Unrealized gain (loss) on foreign currency translation (347,728) 286,102 (632,902) 

Deferred fees and other items (3 1 ,693) (17,992) (74,930) 

Balance at December 31, $ 19,047,518 $ 23,787,012 $ 25,017,880 

CECL reserve (733,936) (576,936) (326, 137) 

Net balance at December 31, $ 18,313,582 $ 23,210,076 $ 24,691 ,743 

S-2 
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The following graph compares the relative perf01mance of our class A common stock, with the total cumulative retum 

of the Russe112000 Index, and FTSE NARETT Mortgage RETTs Index. We have updated the stock performance graph 

to replace the S&P 500 with the Russell 2000. This change reflects our inclusion in tlus index, providing a more 

relevant comparison of our stock pe1formance against similarly sized companies. We have also updated the stock 

performance graph to replace the Bloomberg REIT Mortgage Index with the FTSE NAREIT Mortgage REITs Index 

because the Bloomberg REIT Mortgage Index was discontinued on February 29, 2024. Assuming a $100 investment 

on December 31,2019, the cumulative total shareholder return for the Bloomberg REJT Mortgage Index for the period 

from December 31, 2019 to February 29, 2024, the date such index was discontinued, was $74.90. 

COMJ>ARISON OF 5 YEAR CUMULATIVE TOTAL RETURN 
ASSUMES INITIAL INVESTh1El\'T OF SlOO OJ" DEC. 31, 2019AND REINVESTMENT OF DIVIDENDS 

...._ Blockstonell'longage Trust. Inc_ -o-Russell 2000 Index - <>-- FTSE Nareit Mongage REITs Index 

Sl50 ~----------------------------------------------------------------------------------~ 

$100 

$50 ---------------------------------------------------------------------------------·---------------------------------------------------------------------------------------------------------------------------

$0+---------------~--------------~--------------~--------------~--------------~ 

12/31/2019 12/31/2020 12/31/2021 12131/2022 12/3 1/2023 12/31/2024 

Fiscal Year Ended 

OltllJany/ lndex 12131/2019 12131/ 2020 1213112021 1213112022 12131/2023 12131/2024 

BlackstOne Mongage Trust, Inc. $100.00 $82.28 $98.99 $75.29 $85.32 $78.49 

Russcll2000 Index $100.00 $119.93 $137.67 $109.50 $127.98 $142.72 

FTSE Nareit Mongage REITs Index $100.00 $81.38 $94.05 $6927 $7979 $79.62 

S&P 500 Index $100.00 $118.39 $152.34 $124.73 $157.48 Sl%.84 

The stock price perfonmnce included in the graph and table above is not necessarily indicative of future stOck price perfonmnce. 



[THIS PAGE INTENTIONALLY LEFT BLANK] 



[THIS PAGE INTENTIONALLY LEFT BLANK] 



[THIS PAGE INTENTIONALLY LEFT BLANK] 





Blackstone 

Blackstone 
345 Park Avenue 
New York. NY 10154 
blackstonemortgagetrust.com 


