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Annual Report on Form 10-K 
Ladder Capital Corp’s Annual Report on Form 10-K 
for the year ended December 31, 2023 is included in 
this Annual Report. The exhibits accompanying the 
report are filed with the Securities and Exchange 
Commission and can be accessed on www.sec.gov or 
through the “Investor Relations” section of our 
website at www.laddercapital.com. We will provide 
these items to stockholders upon request. The 
information contained on our website is not 
incorporated by reference into this Annual Report. 

Certifications 
Ladder Capital Corp has filed with the Securities and 
Exchange Commission as exhibits to its Form 10-K 
for the fiscal year ended December 31, 2023 the 
certifications required pursuant to Section 302 of the 
Sarbanes-Oxley Act of its Chief Executive Officer and 
Chief Financial Officer relating to the quality of our 
public disclosure. 

Forward-Looking Statements 
In accordance with the Private Securities Litigation 
Reform Act of 1995, Ladder Capital Corp notes that 
this Annual Report contains forward-looking 
statements that involve risks and uncertainties, 
including those related to Ladder Capital Corp’s future 
success and growth. Actual results may differ 
materially due to risks and uncertainties as described 
in Ladder Capital Corp’s fillings with the Securities 
and Exchange Commission. Ladder Capital Corp does 
not intend to update these forward-looking statements. 

Annual Meeting of Stockholders 
Stockholders of Ladder Capital Corp are cordially 
invited to attend the 2024 Annual Meeting of 
Stockholders on June 6, 2024 via live webcast at 
www.virtualshareholdermeeting.com/LADR2024.



*This is a non-GAAP financial measure. Additional information regarding these measures can be found in the Company’s Fourth
Quarter 2023 Earnings Supplement, available at ir.laddercapital.com.

Dear Fellow Stockholders, 

It is my pleasure to share with you the notable achievements and key highlights of Ladder Capital Corp’s (“Ladder” 
or the “Company”) performance in 2023, a year marked by robust financial performance and positive trends across 
key metrics. Ladder’s performance was driven by our diversified and high-quality portfolio of loans, real estate, and 
securities, further supported by our conservative, durable liability structure. With a smaller asset base and reduced 
leverage, we achieved higher returns compared to 2022, culminating in a stronger financial position at year-end with 
a fortified balance sheet and increased liquidity. 

Distributable earnings increased 13% year over year. For the year ended December 31, 2023, Ladder generated $167.7 
million of distributable earnings,* or $1.34 of distributable EPS,* representing a 10.9% after-tax distributable earnings 
return on equity.* Our dividend coverage also improved to 146% in 2023, highlighting the safety of our dividend.  

As of December 31, 2023, we had $5.5 billion in total assets and $1.5 billion of total equity. Our assets at year-end 
included $3.2 billion of loans, $726 million of real estate investments, $486 million of securities and over $1 billion 
in cash and cash equivalents. Book value per share at December 31, 2023 was $12.08 per share on a GAAP basis and 
$13.79 per share on an undepreciated basis*.  

Our loan portfolio performed well in 2023, with 86% of our balance sheet loans comprised of post-Covid loans as of 
December 31, 2023. The upward trajectory of interest rates in 2023 positively impacted Ladder’s net interest income, 
which increased by 66%, driven by the fact that approximately 90% of our balance sheet’s first mortgage loan portfolio 
featured floating rates, while over half of our liabilities were fixed-rate as of December 31, 2023. We also achieved 
consistent loan repayments of $727 million, including the full pay off of 35 loans, underscoring the efficacy of our 
strategy of originating smaller middle market loans, with an average loan size of $27 million. Once again in 2023, this 
approach enabled our borrowers to access a broad range of capital sources for repayment, whether through refinancing 
or asset sales. 

On the liability side of our balance sheet, Ladder’s steadfast commitment to the unsecured bond market over the past 
decade has helped us establish a highly resilient and durable capital structure. As of December 31, 2023, Ladder had 
$1.6 billion of unsecured bonds outstanding at an attractive fixed rate weighted-average coupon of 4.7%, anchoring 
our capital structure and representing 41% of our total debt outstanding. We also received approximately $1 billion in 
cash from loan and securities paydowns, helping to facilitate a notable $462 million, or 11%, reduction in total debt 
outstanding, bringing our same-day liquidity to over $1.3 billion at year end, inclusive of $324 million of capacity on 
our recently extended, fully undrawn corporate revolver.  

As of December 31, 2023, we had an adjusted leverage ratio of 1.6x, and an adjusted leverage ratio net of cash of 
1.0x. During 2023, future funding commitments also declined by 37% to $204 million, and our unencumbered assets 
increased to 55% of total assets. At year-end, our unencumbered asset pool stood at $3.0 billion, 81% of which was 
comprised of first mortgage loans, investment grade securities, and unrestricted cash and cash equivalents. 

We believe our robust liquidity position and substantial pool of high-quality unencumbered assets provide Ladder 
with enhanced financial flexibility. This strength was recognized by all three rating agencies when reaffirming our 
corporate credit rating in 2023, which stands at one notch from investment grade for two of our three rating agencies. 
These ratings are not a recommendation to buy, sell or hold any security of the Company or its subsidiaries. The 
ratings may be subject to revision or withdrawal at any time by the relevant rating agency. No report of any rating 
agency is incorporated by reference herein. 



As we enter 2024, we are strategically positioned with significant liquidity and strong dividend coverage. We stand 
ready to capitalize on suitable opportunities while actively monitoring our loan portfolio. Our origination team remains 
proactive in exploring the market for new investments, anticipating a landscape that will offer compelling 
opportunities for well-capitalized lenders like Ladder. 

Our management team and our Board of Directors remain committed to optimizing long-term stockholder value and, 
with our over 11% ownership of Ladder, we remain aligned with your interests. We extend our sincere gratitude for 
your continued support and confidence in Ladder. 

Sincerely, 

Brian Harris 
Chief Executive Officer 
Ladder Capital Corp 
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