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Portfoff lio Snapshot
Diversified portfolio collateralized by high quality real estate with institutional sponsors
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Note: As of December 31, 2022. Financial data is estimated and unaudited.
1. Reflects year-over-year change in 4Q Distributable Earnings. See Notes and BXMT’s Annual Report on Form 10-K for the fiscal year ended December 31, 2022

for a definition and reconciliation to GAAP net income, which declined by (137)% for the same period.
2. Reflects ratio of Distributable Earnings per share to dividends declared per share for the year ended December 31, 2022. See Notes and BXMT’s Annual Report

on Form 10-K for the fiscal year ended December 31, 2022 for a definition and reconciliation to GAAP net income.
3. Based on annualized dividend of $2.48 per share and share price of $17.83 as of April 18, 2023.
4. Reflects weighted average loan-to-value (“LTV”) as of the date investments were originated or acquired by BXMT.
5. Includes $1.6 billion of Non-Consolidated Senior Interests.
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A fully-scaled portfolio of senior loans selected based on the insights and experience of our manager,
Blackstone Real Estate, the world’s pre-eminent real estate investment business

Portfoff lio Overview

$27B
senior loan portfolio1

203
loans

BXMT’s Top Markets2

NEVADA

1%

GEORGIA

3%

CALIFORNIA

15%

HAWAII

2%

IRELAND

4%

SPAIN

5%

SWEDEN

ARIZONA

2%

TEXAS

6%

NEW YORK

16%

WASHINGTON D.C.

1%
VIRGINIA

1%

MASSACHUSETTS

2%

I LL INOIS

2%

NEVADA

2%

FLORIDA

7%

COLORADO

1%

UNITED KINGDOM

13%
AUSTRAL IA

5%

2%

Note: As of December 31, 2022. Financial data is estimated and unaudited.

1. Includes $1.6 billion of Non Consolidated Senior Interests.

2. 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: American Stock Transfer & Trust Company, LLC
6201 15th Avenue, Brooklyn, NY 11219
Phone: 800-937-5449

Independent Registered Public Accounting Firm:
Deloitte & Touche LLP
30 Rockefeller Plaza New York, NY 10112

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, 2022 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
BlackstoneInvestorRelations@Blackstone.com

The SEC also maintains a website that contains reports, proxy information
and statements, and other information 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, 2022.

All figures are approximate and as of December 31, 2022, 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 L.L.C., which is part of the real estate group 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-K for the fiscal year ended December
31, 2022, 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. 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 we define as GAAP
net income (loss), including realized gains and losses not otherwise included
in 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 our Manager, subject
to approval by a majority of our independent directors.

We believe that Distributable Earnings provides meaningful information
to consider in addition to our net income and cash flow from operating
activities determined in accordance with GAAP. This adjusted measure 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. 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. Distributable Earnings mirrors
the terms of our management agreement between our Manager and us for
purposes of calculating our incentive fee expense.

Distributable Earnings does not represent net income or cash generated
from operating activities and should not be considered as an alternative to
GAAP net income, or an indication of our GAAP cash flows from operations,
a measure of our liquidity, or an indication of funds available for our cash
needs. In addition, our methodology for calculating Distributable Earnings
may differ from the methodologies employed by other companies to
calculate the same or similar supplemental performance measures, and
accordingly, our reported Distributable Earnings may not be comparable to
the Distributable Earnings reported by other companies.

A diversified portfolio does not eliminate risk or indicate a higher level of
returns.

Non-Consolidated Senior Interests. Senior interests in loans originated
and syndicated to third parties. These non-recourse loan participations,
which are excluded from the GAAP balance sheet, constitute additional
financing capacity and are included in discussions of the loan portfolio.

Trends. There can be no assurances that any of the trends described herein
will continue or will not reverse. Past events and trends do not imply, predict
or guarantee, and are not necessarily indicative of, future events or results.
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Fiscal Year Ended

Company/Index 12/31/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022
Blackstone Mortgage Trust, Inc. $100.00 $106.90 $133.80 $110.15 $132.52 $100.78
S&P 500 Index $100.00 $95.61 $125.70 $148.75 $191.41 $156.71
Bloomberg REIT Mortgage Index $100.00 $97.09 $120.03 $93.44 $109.89 $82.62

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN
ASSUMES INITIAL INVESTMENT OF $100 ON JAN. 01, 2018 AND REINVESTMENT OF DIVIDENDS

The stock price performance included in the graph and table above is not necessarily indicative of future stock price performance.






