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Filed pursuant to Rule 424(b)(5)
Registration No. 333-190191

CALCULATION OF REGISTRATION FEE

Proposed Maximum Proposed Maximum

Amount To Be Offering Price Per  Aggregate Offering Amount Of
Title of Each Class of Securities Registered Share Price Registration Fee
Class A Common Stock, par value $0.01 per share 9,200,000 (1) $28.61 (2) $263,212,000 (2) $33,902

(1) Includes 1,200,000 shares of class A common stock that may be purchased by the underwriters upon exercise of the underwriters option to
purchase additional shares of class A common stock.

(2) Estimated solely for purposes of calculating the registration fee. In accordance with Rule 457(c) and Rule 457(r) of the Securities Act of
1933, as amended, the prices shown are based on the average of the high and low prices reported for Blackstone Mortgage Trust, Inc. s
class A common stock on the New York Stock Exchange on April 1, 2014.
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Prospectus Supplement

(To Prospectus dated July 26, 2013)

8,000,000 Shares

Blackstone Mortgage Trust, Inc.

Class A Common Stock

Blackstone Mortgage Trust, Inc., a Maryland corporation, is a real estate finance company that focuses primarily on originating mortgage loans
backed by commercial real estate assets. We are externally managed and advised by BXMT Advisors L.L.C., a Delaware limited liability
company, or our Manager, an affiliate of The Blackstone Group L.P., which we refer to as Blackstone. We conduct our operations as a real
estate investment trust, or REIT, for U.S. federal income tax purposes. To assist us in qualifying as a REIT, among other purposes, stockholders
generally will be restricted from owning more than 9.9% in value or number of shares, whichever is more restrictive, of the outstanding shares of
our capital stock or of our class A common stock. In addition, our charter contains various other restrictions on the ownership and transfer of our
class A common stock. See Description of Capital Stock Certain Provisions of Our Charter and Bylaws and of Maryland Law in the
accompanying prospectus for a description of these restrictions.

We are offering 8,000,000 shares of our class A common stock. All of the shares of our class A common stock offered by this prospectus
supplement are being sold by us. Our class A common stock is traded on the New York Stock Exchange, or NYSE, under the symbol BXMT.
The last reported price of our class A common stock on the NYSE on April 1, 2014 was $28.72 per share. On March 14, 2014, we declared a

cash dividend of $0.48 per share on our shares of class A common stock, payable on April 15, 2014 to class A common stockholders of record

as of the close of business on March 31, 2014.

Investing in our class A common stock involves risks. See _Risk Factors beginning on page S-5 of this prospectus supplement and in the
reports we file with the Securities and Exchange Commission pursuant to the Securities Exchange Act of 1934, as amended,
incorporated by reference in this prospectus supplement or the accompanying prospectus, to read about factors you should consider
before buying shares of our class A common stock.

None of the Securities and Exchange Commission, any state securities commission, or any other regulatory body has approved or
disapproved of these securities or passed upon the accuracy or adequacy of this prospectus supplement or the accompanying
prospectus. Any representation to the contrary is a criminal offense.

The underwriters have agreed to purchase the shares of our class A common stock offered by this prospectus supplement from us at a price of
$27.72 per share, which will result in approximately $221.8 million of total net proceeds to us before expenses payable by us. The underwriters
may offer the shares of our class A common stock from time to time for sale in one or more transactions on the NYSE, in the over-the-counter
market, through negotiated transactions or otherwise at market prices prevailing at the time of sale, at prices related to prevailing market prices
or at negotiated prices. See Underwriting.
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The underwriters will have the option to purchase within 30 days from the date of this prospectus supplement up to an additional 1,200,000
shares of our class A common stock from us.

We have agreed to reimburse the underwriters for certain expenses in connection with this offering. See Underwriting.

The underwriters expect to deliver the shares against payment in New York, New York on or about April 7, 2014 through the book-entry
facilities of The Depository Trust Company.

Joint Book-Running Managers

Citigroup BofA Merrill Lynch J.P. Morgan Wells Fargo Securities Morgan Stanley
Prospectus Supplement dated April 1, 2014
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You should rely only on the information contained in this prospectus supplement, the accompanying prospectus or in any free writing
prospectus prepared by us or information to which we have referred you, including any information incorporated by reference. We
have not, and the underwriters have not, authorized any other person to provide you with additional information or information
different from that contained in this prospectus supplement, the accompanying prospectus or in any free writing prospectus. We are
not, and the underwriters are not, making an offer to sell shares of class A common stock in any jurisdiction where the offer or sale is
not permitted.

You should assume that the information appearing in this prospectus supplement, the accompanying prospectus or in any free writing
prospectus prepared by us is accurate only as of their respective dates or on the date or dates which are specified in such documents,
and that any information in documents that we have incorporated by reference is accurate only as of the date of the document
incorporated by reference. Our business, financial condition, liquidity, results of operations and prospects may have changed since those
dates.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the terms of this offering and also adds to or updates
the information contained in the accompanying prospectus and the documents incorporated by reference into this prospectus supplement and the
accompanying prospectus. The second part is the accompanying prospectus, which provides more general information about our class A
common stock and other securities that do not pertain to this offering of class A common stock. To the extent that the information contained in
this prospectus supplement conflicts with any information in the accompanying prospectus or any document incorporated by reference, the
information in this prospectus supplement shall control. The information in this prospectus supplement may not contain all of the information
that is important to you. You should read this entire prospectus supplement, the accompanying prospectus and the documents incorporated by
reference carefully before deciding whether to invest in our class A common stock. See  Where You Can Find More Information in this
prospectus supplement and the accompanying prospectus.

Unless the context otherwise indicates, references in this prospectus supplement to the terms company, we, us, our, and Blackstone Mortgage
Trust refer to Blackstone Mortgage Trust, Inc., a Maryland corporation, and its consolidated subsidiaries; Manager refers to BXMT Advisors

L.L.C., a Delaware limited liability company, our external manager; and Blackstone refers to The Blackstone Group L.P., a Delaware limited
partnership, and its subsidiaries.
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FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus, including information incorporated by reference herein and therein, as well as

any other oral or written statements made in press releases or otherwise by us or on our behalf, may contain 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 and our investment management business. 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, should, could, may, designed t
believe, and 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 information, future events or otherwise,

except as required by law.

Our actual results may differ significantly from any results expressed or implied by these forward-looking statements. Some, but not all, of the
factors that might cause such a difference include, but are not limited to:

the general political, economic and competitive conditions in the United States and foreign jurisdictions where we invest;

the level and volatility of prevailing interest rates and credit spreads;

adverse changes in the real estate and real estate capital markets;

difficulty in obtaining financing or raising capital;

the deterioration of performance and thereby credit quality of property securing our investments, borrowers and, in general, the risks
associated with the ownership and operation of real estate that may cause cash flow deterioration to us and potentially principal
losses on our investments;

a compression of the yield on our investments and the cost of our liabilities, as well as the level of leverage available to us;

adverse developments in the availability of desirable loan and investment opportunities whether they are due to competition,
regulation or otherwise;

events, contemplated or otherwise, such as acts of God, including hurricanes, earthquakes, and other natural disasters, acts of war
and/or terrorism and others that may cause unanticipated and uninsured performance declines and/or losses to us or the owners and
operators of the real estate securing our investments;

the cost of operating our platform, including, but not limited to, the cost of operating a real estate investment platform and the cost of
operating as a publicly traded company;
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authoritative generally accepted accounting principles, or GAAP, or policy changes from such standard-setting bodies as the
Financial Accounting Standards Board, the Securities and Exchange Commission, or SEC, the Internal Revenue Service, or the
NYSE, and other authorities that we are subject to, as well as their counterparts in any foreign jurisdictions where we might do
business; and

other factors, including those discussed under the Risk Factors section of this prospectus supplement and in the accompanying
prospectus and in the information incorporated by reference into this prospectus supplement.

il
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Although we believe that the expectations reflected in these forward-looking statements are reasonable, we cannot guarantee future results,
levels of activity, performance 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 our 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 prospectus supplement and the accompanying prospectus after the date hereof, either to
conform them to actual results or to changes in our expectations.
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SUMMARY

This summary highlights certain information about us and the shares of our class A common stock being offered by this prospectus supplement
and the accompanying prospectus. This summary is not complete and does not contain all of the information that you should consider prior to
investing in our class A common stock. For a more complete understanding of our company, we encourage you to read this entire document,
including the information incorporated by reference into this document and the other documents to which we have referred. Unless indicated
otherwise, the information in this prospectus supplement assumes the underwriters do not exercise their option to purchase up to an additional
1,200,000 shares of our class A common stock.

Overview

Blackstone Mortgage Trust, Inc. is a real estate finance company that focuses primarily on originating mortgage loans backed by commercial
real estate assets. Our business plan is to create the premier global commercial real estate lending platform and to originate, acquire and manage
commercial real estate loans and securities and other commercial real estate-related debt instruments. While the commercial real estate debt
markets are complex and continually evolving, we believe they offer compelling opportunities when approached with the institutional
capabilities and expertise of our Manager, an affiliate of Blackstone, one of the world s leading investment and advisory firms. Our investment
objective is to preserve and protect our capital while producing attractive risk-adjusted returns primarily through dividends generated from
current income on our portfolio.

Our investment strategy is to originate loans and invest in debt and related instruments supported by institutional quality commercial real estate
in attractive locations. Through our Manager, we draw on Blackstone s extensive real estate debt investment platform and its established
sourcing, underwriting and structuring capabilities in order to execute our investment strategy. In addition, we expect to continue to benefit from
our access to Blackstone s extensive network and substantial real estate and other investment holdings, which provide our Manager access to
market data on a scale not available to many competitors. While the majority of our capital is currently invested in the United States, we expect
to benefit from Blackstone s global real estate debt platform, which includes a team of nine investment professionals based in London that
focuses on commercial real estate debt investment opportunities throughout Europe.

Our Manager is a part of Blackstone s alternative asset management business, which includes the management of real estate funds, private equity
funds, hedge fund solutions, credit-oriented funds and closed-end funds. Blackstone also provides various financial advisory services, including
financial and strategic advisory, restructuring and reorganization advisory and fund placement services. Through its different businesses,
Blackstone had total assets under management of approximately $265.8 billion as of December 31, 2013.

We made a tax election to be treated as a real estate investment trust, or REIT, for U.S. federal income tax purposes, effective January 1, 2003.
We also operate our business in a manner that permits us to maintain our exclusion from regulation under the Investment Company Act of 1940,
as amended, or the Investment Company Act.

Blackstone Mortgage Trust, Inc. was incorporated in Maryland in 1998, under the name Capital Trust, Inc., when we reorganized from a
California common law business trust into a Maryland corporation. On May 6, 2013, we changed our name to Blackstone Mortgage Trust, Inc.
Our principal executive offices are located at 345 Park Avenue, 42nd Floor, New York, New York 10154, and our telephone number is

(212) 655-0220. Our website address is www.bxmt.com. The information on, or otherwise accessible through, our website does not constitute a
part of this prospectus supplement.

S-1
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Recent Developments
Declaration of a Common Stock Dividend

On March 14, 2014, we declared a cash dividend of $0.48 per share on shares of our class A common stock for the quarter ended March 31,
2014. The dividend is payable on April 15, 2014 to class A common stockholders of record as of the close of business on March 31, 2014.
Purchasers of our class A common stock in this offering will not be holders of record with respect to the purchased shares on March 31, 2014
and, accordingly, will not receive this dividend.

S-2
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The Offering

The following summary is provided solely for your convenience and is not intended to be complete. You should read the full text and more
specific details contained elsewhere in this prospectus supplement and the accompanying prospectus.

Issuer

Class A common stock offered by us

Class A common stock outstanding after this offering

ey

Use of Proceeds

Dividend Policy

Table of Contents

Blackstone Mortgage Trust, Inc.

8,000,000 shares (plus up to an additional 1,200,000 shares of our class A common stock
that we may issue and sell upon the exercise of the underwriters option to purchase
additional shares of class A common stock)

47,276,651 shares (or 48,476,651 shares, if the underwriters exercise their option to
purchase 1,200,000 additional shares of class A common stock in full)

We estimate that the net proceeds we will receive from this offering will be
approximately $221.3 million, after deducting estimated offering expenses payable by us
of approximately $450,000 (or, if the underwriters exercise their option to purchase
1,200,000 additional shares of class A common stock in full, approximately $254.6
million, after deducting estimated offering expenses payable by us of approximately
$450,000). We plan to use substantially all of the net proceeds from this offering to
originate and purchase additional commercial mortgage loans and other target assets and
investments consistent with our investment strategies and investment guidelines. We may
also use a portion of the net proceeds for working capital and other general corporate
purposes. See  Use of Proceeds.

On March 14, 2014, we declared a cash dividend of $0.48 per share on shares of our class
A common stock for the quarter ended March 31, 2014. The dividend is payable on

April 15,2014 to class A common stockholders of record as of the close of business on
March 31, 2014. Purchasers of our class A common stock in this offering will not be
holders of record with respect to the purchased shares on March 31, 2014 and
accordingly, will not receive this dividend.

We intend to make regular quarterly distributions to holders of our class A common
stock. U.S. federal income tax law generally requires that a REIT distribute annually at
least 90% of its 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 gains, and that it pay tax at regular corporate rates to the extent
that it annually distributes less than 100% of its REIT taxable income. We generally
intend over time to pay quarterly distributions in an amount at least equal to our REIT
taxable income.

S-3

12



Edgar Filing: BLACKSTONE MORTGAGE TRUST, INC. - Form 424B5

Table of Conten

Ownership Limit

NYSE Symbol

Risk Factors

To assist us in complying with the limitations on the concentration of ownership of a
REIT imposed by the Internal Revenue Code of 1986, as amended, or the Internal
Revenue Code, among other purposes, our charter prohibits, with certain exceptions, any
individuals (including certain entities treated as individuals for this purpose) from
beneficially or constructively owning, applying certain attribution rules under the Internal
Revenue Code, more than 9.9% by value or number of shares, whichever is more
restrictive, of the outstanding shares of our class A common stock, or 9.9% by value or
number of shares, whichever is more restrictive, of the outstanding shares of our capital
stock.

BXMT

An investment in the shares of our class A common stock involves risks, and prospective
investors should carefully consider the matters discussed under Risk Factors beginning on
page S-5 of this prospectus supplement and the reports we file with the SEC pursuant to

the Exchange Act, incorporated by reference into this prospectus supplement and the
accompanying prospectus, before making a decision to invest in the shares of our class A
common stock.

(1) The number of shares of our class A common stock to be outstanding after this offering is based on 39,276,651 shares of our class A
common stock outstanding as of April 1, 2014. The number of outstanding shares as of April 1, 2014 excludes (i) 6,019,266 shares of our
class A common stock issuable upon conversion of our 5.25% Convertible Senior Notes due 2018 based on the initial conversion rate;
(ii) 106,188 shares of our class A common stock issuable upon conversion of deferred stock units held by members of our board of
directors; and (iii) 1,445,282 shares of our class A common stock reserved for issuance pursuant to our stock incentive plans.

Table of Contents
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RISK FACTORS

Before you invest in shares of our class A common stock, in addition to the other information in this prospectus supplement and the
accompanying prospectus, you should carefully read and consider the risk factors described below as well as under the heading Risk Factors
contained in Part I, Item 1A in our most recent Annual Report on Form 10-K and the risk factors contained in our subsequent Quarterly Reports
on Form 10-Q, which are incorporated by reference into this prospectus supplement and the accompanying prospectus, as the same may be
updated from time to time by our future filings under the Exchange Act. Each of the risks described in these documents could materially and
adversely affect our business, financial condition, results of operations and prospects, and could result in a partial or complete loss of your
investment.

In connection with the forward-looking statements that appear in this prospectus supplement and the accompanying prospectus, you should also
carefully review the cautionary statement referred to under Forward-Looking Statements in this prospectus supplement.

Risks Related to Our Class A Common Stock and this Offering
The market price of our class A common stock may fluctuate significantly.

The capital and credit markets have recently experienced a period of extreme volatility and disruption. The market price and liquidity of the
market for shares of our class A common stock may 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, financial 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 funding source;

actual or anticipated accounting problems;

publication of research reports about us or the real estate industry;

changes in market valuations of similar companies;

adverse market reaction to any increased indebtedness we incur in the future;

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

speculation in the press or investment community;
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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 debt;

failure to maintain our REIT qualification or exclusion from Investment Company Act regulation;

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;
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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 surrounding the strength of the U.S. economic recovery particularly in light of the recent debt ceiling and budget deficit
concerns.
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 increase, prospective investors may demand a higher distribution rate or seek
alternative investments paying higher dividends or interest. As a result, interest rate fluctuations and conditions in the capital markets may affect
the market value of our class A common stock.

Because a limited number of stockholders, including affiliates of our Manager and members of our management team, own a substantial
number of our shares, in addition to Blackstone s board designation rights, they have the power to make decisions or take actions that may
be detrimental to your interests.

Our directors and executive officers, along with vehicles for the benefit of their families, collectively own and control 357,053 shares of our
class A common stock, representing approximately 0.9% of our outstanding shares of class A common stock as of April 1, 2014 (or
approximately 0.8% after giving effect to this offering). Blackstone and certain of its affiliates, with whom three of our directors are associated,
owns 2,800,215 shares of our class A common stock, which represented approximately 7.1% of our outstanding class A common stock as of
April 1, 2014 (or approximately 5.9% after giving effect to this offering). By virtue of their voting power, in addition to Blackstone s board
designation rights, these stockholders have the power to significantly influence our business and affairs and are able to influence the outcome of
matters required to be submitted to stockholders for approval, including the election of our directors, amendments to our charter, mergers or
sales of assets. The influence exerted by these stockholders over our business and affairs might not be consistent with the interests of some or all
of our stockholders. In addition, the concentration of ownership in our officers or directors or stockholders associated with them may have the
effect of delaying or preventing a change in control of our company, including transactions which would be in the best interests of our
stockholders and 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), and might negatively affect the market price of our class A common stock.

Some provisions of our charter and bylaws and Maryland 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 shares 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 100,000,000 shares of preferred stock and up to 100,000,000 shares of class A common stock. Our charter also authorizes our
board of directors, without

S-6
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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 our 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 costly 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 you and
other stockholders to elect stockholder-nominated directors and to propose and, consequently, approve stockholder proposals opposed by
management.

Maryland Takeover Statutes. We are subject to the Maryland Business Combination Act, which could delay or prevent an unsolicited takeover
of us. The statute substantially restricts the power of third parties who acquire, or seek to acquire, control of us to complete mergers and other
business combinations without the approval of our board of directors even if such transaction would be beneficial to stockholders. Business
combinations between such a third party acquirer or its affiliate and us are prohibited for five years after the most recent date on which the
acquirer becomes an interested stockholder. An interested stockholder is defined as any person who beneficially owns 10% or more of the voting
power of our outstanding voting stock or an affiliate or associate of ours who, at any time within the two-year period immediately prior to the
date in question, was the beneficial owner of 10% or more of the voting power of our then outstanding stock. If our board of directors approved
in advance the transaction that would otherwise give rise to the acquirer attaining such status, the acquirer would not become an interested
stockholder and, as a result, it could enter into a business combination with us. Our board of directors may provide that its approval is subject to
compliance, at or after the time of approval, with any terms and conditions determined by it. Even after the lapse of the five-year prohibition
period, any business combination with an interested stockholder must be recommended by our board of directors and approved by the
affirmative vote of at least:

80% of the votes entitled to be cast by stockholders; and

two-thirds of the votes entitled to be cast by stockholders other than the interested stockholder and affiliates and associates thereof.
The super-majority vote requirements do not apply if the transaction complies with a minimum price and form of consideration requirements
prescribed by the statute.

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 stockholder. Our board of directors has exempted any business combination

involving a limited liability company indirectly controlled by a trust for the benefit of Samuel Zell, our former chairman of the board, and his
family and approved in advance the issuance of shares to W.R. Berkley. In addition, our board of directors has exempted any business

combination involving Huskies Acquisition LLC, or Huskies Acquisition, an affiliate of Blackstone, or its present affiliates or Blackstone and its
present and future affiliates; provided, however, that Huskies Acquisition or any of its present affiliates and Blackstone and any of its present or
future affiliates 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, these parties may enter into business
combinations with us without compliance with the five-year prohibition or the super-majority vote requirements and the other provisions of the
statute.

S-7
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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 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.

Control shares are voting shares of stock which, if aggregated with all other shares of stock owned or entitled to be voted (except solely by virtue
of a revocable proxy) by the acquirer, would entitle the acquirer to exercise voting power in electing directors within one of the specified ranges
of voting power. Control shares do not include shares the acquirer is then entitled to vote as a result of having previously obtained stockholder
approval. A control share acquisition means the acquisition of control shares subject to certain exceptions. A person who has made or proposes
to make a control share acquisition, upon satisfaction of certain conditions, including an undertaking to pay expenses, may compel our board to
call a special meeting of stockholders to be held within 50 days of demand to consider the voting rights of the control shares in question. If no
request for a meeting is made, we may present the question at any stockholders meeting.

If voting rights are not approved at a stockholders meeting or if the acquiring person does not deliver the statement required by Maryland law,
then, subject to certain conditions and limitations, we may redeem for fair value (determined without regard to the absence of voting rights) any
or all of the control shares, except those for which voting rights have previously been approved. If voting rights for control shares are approved
at a stockholders meeting and the acquirer may then vote a majority of the shares entitled to vote, then all other stockholders may exercise
appraisal rights. The fair value of the shares for purposes of these appraisal rights may not be less than the highest price per share paid by the
acquirer in the control share acquisition. The control share acquisition statute does not apply to shares acquired in a merger, consolidation or
share exchange if we are a party to the transaction, nor does it apply to acquisitions approved or exempted by our charter or bylaws. Our bylaws
contain a provision exempting the following persons from this statute: (i) a limited liability company indirectly controlled by a trust for the
benefit of Samuel Zell and his family; (i) W.R. Berkley Corporation and any of its controlled affiliates; and (iii) 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.

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, elect on our behalf to classify the terms of directors
and to increase the stockholder vote required to remove a director. Such an election would significantly restrict the ability of third parties to
wage a proxy fight for control of our board of directors as a means of advancing a takeover offer. If an acquirer were discouraged from offering
to acquire us, or prevented from successfully completing a hostile acquisition, you could lose the opportunity to sell your shares at a favorable
price.

Our charter contains provisions that are designed to reduce or eliminate duties of Blackstone and our directors with respect to corporate
opportunities and 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 opportunities that otherwise

may exist in the absence of such charter provisions. Under our charter, Blackstone and its affiliates and our directors or any person our directors
control will not be obligated to present to us opportunities 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.
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We have not established a minimum distribution payment level and we cannot assure you of our ability to pay distributions 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 distributions of all or substantially all of our
REIT taxable income in such year, subject to certain adjustments. Although we intend to make regular quarterly distributions to holders of our
class A common stock and we generally intend to pay quarterly distributions in an amount at least equal to our REIT taxable income, we have
not established a minimum distribution payment level and our ability to pay distributions may be adversely affected by a number of factors,
including the risk factors described in this prospectus supplement and the documents incorporated by reference herein. All distributions will be
made at the discretion of our board of directors and will depend on our earnings, our financial condition, debt covenants, maintenance of our
REIT qualification, applicable law and 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 distributions to our stockholders:

the profitability of the investment of the net proceeds of this offering;

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; 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 distributions we make 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 distributions may include a return of capital, which would reduce the amount of capital available to
operate our business.

In addition, distributions that we make to our stockholders will generally be taxable to our stockholders as ordinary income. However, a portion
of our distributions 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 objectives 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 investment 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
adversely affect the market price of the shares of our class A common stock.

The issuance of additional shares of our class A common stock in this offering and in connection with the conversion of our outstanding 5.25%
Convertible Senior Notes due 2018, or 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 class A common stock. If we decide to issue
debt or

Table of Contents 19



Table of Contents

Edgar Filing: BLACKSTONE MORTGAGE TRUST, INC. - Form 424B5

S-9

20



Edgar Filing: BLACKSTONE MORTGAGE TRUST, INC. - Form 424B5

Table of Conten

equity securities which would rank senior to our class A common stock, it is likely that they 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 owners 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 issue
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 common 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 common stock. Thus holders of our class A common stock will bear the risk of our future issuances reducing the market price of our class A
common stock and diluting the value of their stock holdings in us.
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USE OF PROCEEDS

We estimate that the net proceeds we will receive from this offering will be approximately $221.3 million after deducting estimated offering
expenses payable by us of approximately $450,000 (or, if the underwriters exercise their option to purchase 1,200,000 additional shares of class
A common stock in full, approximately $254.6 million after deducting estimated offering expenses payable by us of approximately $450,000).

We plan to use substantially all of the net proceeds from this offering to originate and purchase additional commercial mortgage loans and other
target assets and investments consistent with our investment strategies and investment guidelines. We may also use a portion of the net proceeds
for working capital and other general corporate purposes.

We focus primarily on originating mortgage loans backed by commercial real estate assets. We also have originated or acquired and may
continue to originate or acquire other real estate and real estate-related debt assets. The allocation of our capital among our target assets will
depend on prevailing market conditions and may change over time in response to different prevailing market conditions, including with respect
to interest rates and general economic and credit market conditions. In addition, we also may use the net proceeds from this offering to invest in
assets other than our target assets, subject to maintaining our qualification as a REIT for U.S. federal income tax purposes and our exclusion
from regulation under the Investment Company Act. Until appropriate investments can be identified, our Manager may invest the net proceeds
from this offering 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 by our Manager to be of high
quality and that are consistent with our intention to qualify as a REIT and maintain our exclusion from regulation under the Investment
Company Act. These investments are expected to provide a lower net return than we seek to achieve from our target assets.
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CAPITALIZATION

The following table sets forth our consolidated cash and cash equivalents and capitalization as of December 31, 2013 on:

an actual basis; and

an adjusted basis to give effect to the issuance and sale of 9,775,000 shares of class A common stock on January 14, 2014, and the

issuance and sale of 8,000,000 shares of class A common stock offered hereby.

The following table does not reflect the payment of our quarterly dividend on January 15, 2014 to stockholders of record as of the close of
business on December 31, 2013 or the quarterly dividend payable on April 15, 2014 to stockholders of record as of the close of business on
March 31, 2014 or the incurrence or repayment of debt since December 31, 2013.

Cash:
Cash and cash equivalents
Restricted cash

Total cash

Debt:

Repurchase obligations

5.25% Convertible Senior Notes due 2018
Securitized debt obligations
Participations sold

Total debt

Equity:

Class A common stock, $0.01 par value per share, 100,000,000 shares authorized, 28,801,651 shares
issued and outstanding as of December 31, 2013 and 46,576,651 shares issued and outstanding on an as

adjusted basis (2)

Restricted class A common stock, $0.01 par value, 700,000 shares issued and outstanding as of

December 31, 2013

Additional paid-in capital

Accumulated other comprehensive income
Accumulated deficit

Total Blackstone Mortgage Trust, Inc. stockholders
Non-controlling interests

Total equity

Total capitalization

Table of Contents

equity

As of December 31, 2013

As Adjusted (1)

(in thousands, except share and
per share data)

Actual

(unaudited)

$ 52,342
10,096

$ 62438

$1,109,353
159,524
40,181
90,000

1,399,058

288

7

1,252,986

798
(536,170)

717,909

38,841

756,750

$ 2,155,808

$

$

529,753
10,096

539,849

1,109,353
159,524
40,181
90,000

1,399,058

466

7

1,730,219

798
(536,170)

1,195,320
38,841
1,234,161

2,633,219
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(1) Does not include the underwriters option to purchase 1,200,000 additional shares of class A common stock.

(2) The number of shares shown as issued and outstanding in the table above excludes:

any shares of our class A common stock issuable upon conversion of our 5.25% Convertible Senior Notes due 2018; and

106,188 shares of our class A common stock issuable upon conversion of deferred stock units held by members of our board of
directors.
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Citigroup Global Markets Inc., Merrill Lynch, Pierce, Fenner & Smith Incorporated, J.P. Morgan Securities LLC, Wells Fargo Securities, LLC
and Morgan Stanley & Co. LLC are acting as joint book-running managers of this offering and as representatives of the underwriters named
below. Subject to the terms and conditions stated in the underwriting agreement dated as of the date of this prospectus supplement, each
underwriter named below has severally agreed to purchase, and we have agreed to sell to that underwriter, the number of shares of our class A
common stock set forth opposite the underwriter s name.

Number
Underwriter of Shares
Citigroup Global Markets Inc. 1,760,000
Merrill Lynch, Pierce, Fenner & Smith
Incorporated 1,760,000
J.P. Morgan Securities LLC 1,760,000
Wells Fargo Securities, LLC 1,760,000
Morgan Stanley & Co. LLC 960,000
Total 8,000,000

The underwriting agreement provides that the obligations of the underwriters to purchase the shares of our class A common stock included in
this offering are subject to approval of legal matters by counsel and to other conditions. The underwriters will be obligated to purchase all the
shares (other than those covered by the underwriters option to purchase additional shares of class A common stock) if they purchase any of the
shares.

If the underwriters sell more shares than the total number set forth in the table above, we have granted to the underwriters an option, exercisable
for 30 days from the date of this prospectus supplement, to purchase up to 1,200,000 additional shares of our class A common stock at the same
price per share as the other shares purchased by the underwriters in this offering. To the extent the option is exercised, each underwriter must
purchase a number of additional shares approximately proportionate to that underwriter s initial purchase commitment. Any shares issued or sold
under the underwriters option to purchase 1,200,000 additional shares of class A common stock will be issued and sold on the same terms and
conditions as the other shares that are the subject of this offering.

The underwriters have agreed to purchase the shares of our class A common stock offered by this prospectus supplement at a price of $27.72 per
share, which will result in approximately $221.8 million of total net proceeds to us before expenses payable by us (or approximately $255.0 if
the underwriters option to purchase 1,200,000 additional shares of class A common stock is exercised in full). The underwriters propose to offer
the shares of class A common stock offered hereby from time to time for sale in one or more transactions on the NYSE, in the over-the-counter
market, through negotiated transactions or otherwise at market prices prevailing at the time of sale, at prices related to prevailing market prices

or at negotiated prices, subject to receipt and acceptance by them and subject to their right to reject any order in whole or in part. The
underwriters may effect such transactions by selling the shares of class A common stock to or through dealers and such dealers may receive
compensation in the form of discounts, concessions or commissions from the underwriters and/or purchasers of shares of class A common stock
for whom they may act as agents or to whom they may sell as principal. The difference between the price at which the underwriters purchase
shares and the price at which the underwriters resell such shares may be deemed underwriting compensation.

We estimate that our total expenses for this offering will be approximately $450,000.

We have agreed to reimburse the underwriters for certain expenses relating to the Financial Industry Regulatory Authority, Inc., or FINRA, inan
amount up to $10,000.

We have agreed to indemnify the underwriters against liabilities under the Securities Act, or contribute to payments that the underwriters may be
required to make in that respect.
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In compliance with the guidelines of FINRA, the aggregate maximum discount, commission or agency fees or other items constituting
underwriting compensation to be received by any FINRA member or independent broker-dealer will not exceed 8% of the offering proceeds
from any offering pursuant to this prospectus supplement.

No Sales of Similar Securities

We have agreed that, for a period of 45 days after the date of this prospectus supplement, we will not, without the prior written consent of the
representatives, dispose of or hedge any shares of our class A common stock or any securities convertible into or exchangeable for our class A
common stock, subject to certain exceptions, including the issuance and sale of shares of class A common stock pursuant to an at-the-market
program if established.

Each of our executive officers and directors, Blackstone Treasury Holdings IIl L.L.C., or Treasury Holdings III , our Manager and each of our
Manager s officers have agreed that, for a period of 45 days from the date of this prospectus supplement, they will not dispose of or hedge any
shares of our class A common stock or any securities convertible into or exchangeable for our class A common stock, subject to certain
exceptions. However, in the event that either (1) during the last 17 days of this 45-day lock-up period, we issue an earnings release or material
news or a material event relating to us occurs, or (2) prior to the expiration of the lock-up period, we announce that we will release earnings
results during the 16-day period beginning on the last day of the lock-up period, the restrictions described above shall continue to apply until the
expiration of the 18-day period beginning on the date of the issuance of the earnings release or the occurrence of the material news or material
event, as applicable, unless the representatives waive, in writing, such an extension. However, such extension will not apply if, within three
business days prior to the 15th calendar day before the last day of the applicable 45-day restricted period, we deliver a certificate signed by our
Chief Executive Officer or Chief Financial Officer, certifying that (i) our shares of class A common stock are actively traded securities as
defined in Regulation M, and (ii) we meet the requirements set forth in paragraph (a)(1) of Rule 139 under the Securities Act.

The representatives may, in their sole discretion, release any of the securities subject to these lock-up agreements at any time without notice.
There are no present agreements among the representatives, Treasury Holdings III, any of our executive officers or directors, our Manager, our
Manager s officers or us to release any of them or us from these lock-up agreements. However, we cannot predict the circumstances or timing
under which these restrictions may be waived.

Listing
Our class A common stock is listed on the NYSE under the symbol BXMT.
Stabilization, Short Positions and Penalty Bids

In connection with the offering, the underwriters may purchase and sell shares of class A common stock in the open market. Purchases and sales
in the open market may include short sales, purchases to cover short positions, which may include purchases pursuant to the underwriters option
to purchase additional shares of class A common stock, and stabilizing purchases.

Short sales involve secondary market sales by the underwriters of a greater number of shares of class A common stock than they are
required to purchase in the offering.

Covered short sales are sales of shares of class A common stock in an amount up to the number of shares represented by the
underwriters option to purchase additional shares of class A common stock.

Naked short sales are sales of shares of class A common stock in an amount in excess of the number of shares represented by
the underwriters option to purchase additional shares of class A common stock.
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Covering transactions involve purchases of shares either pursuant to the underwriters option to purchase additional shares of class A
common stock or in the open market after the distribution has been completed in order to cover short positions.

To close a naked short position, the underwriters must purchase shares of class A common stock in the open market after the
distribution has been completed. A naked short position is more likely to be created if the underwriters are concerned that
there may be downward pressure on the price of the shares of class A common stock in the open market after pricing that
could adversely affect investors who purchase in the offering.

To close a covered short position, the underwriters must purchase shares of class A common stock in the open market after
the distribution has been completed or must exercise the option to purchase additional shares of common stock. In
determining the source of shares of class A common stock to close the covered short position, the underwriters will consider,
among other things, the price of shares of class A common stock available for purchase in the open market as compared to the
price at which they may purchase shares through the underwriters option to purchase additional shares of class A common
stock.

Stabilizing transactions involve bids to purchase shares so long as the stabilizing bids do not exceed a specified maximum.
Purchases to cover short positions and stabilizing purchases, as well as other purchases by the underwriters for their own accounts, may have the
effect of preventing or retarding a decline in the market price of our class A common stock. They may also cause the price of our class A
common stock to be higher than the price that would otherwise exist in the open market in the absence of these transactions. The underwriters
may conduct these transactions on the NYSE, in the over-the-counter market or otherwise. If the underwriters commence any of these
transactions, they may discontinue them at any time.

In connection with the offering, certain of the underwriters or securities dealers may distribute prospectuses by electronic means, such as e-mail.
Conflicts of Interest

Certain of the underwriters are full service financial institutions engaged in various activities, which may include securities trading, commercial
and investment banking, financial advisory, investment management, principal investment, hedging, financing and brokerage activities. The
underwriters and their respective affiliates have in the past performed commercial banking, investment banking and advisory services for us
and/or our affiliates, from time to time, for which they have received customary fees and reimbursement of expenses and may, from time to
time, engage in transactions with and perform services for us and/or our affiliates in the ordinary course of their business for which they may
receive customary fees and reimbursement of expenses. In the ordinary course of their various business activities, the underwriters and their
respective affiliates may make or hold a broad array of investments and actively trade debt and equity securities (or related derivative securities)
and financial instruments (which may include bank loans and/or credit default swaps) for their own account and for the accounts of their
customers and may at any time hold long and/or short positions in such securities and instruments. Such investment and securities activities may
involve our securities and instruments.

Certain of our special-purpose wholly-owned subsidiaries have entered into repurchase agreements with affiliates of certain of the underwriters,
including: (i) a master repurchase agreement with Citibank N.A., an affiliate of Citigroup Global Markets Inc., that provides for advances of up
to $500.0 million in the aggregate; (ii) a master repurchase agreement with Bank of America, N.A., an affiliate of Merrill Lynch, Pierce,
Fenner & Smith Incorporated, that provides for advances of up to $500.0 million in the aggregate; (iii) one master repurchase agreement with
JPMorgan Chase Bank, National Association, an affiliate of J.P. Morgan Securities LLC, that provides for advances of up to $250.0 million in
the aggregate, another master repurchase agreement
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that provides for advances of up to £153.0 million in the aggregate and a certain asset specific repurchase agreement that provides for

$112.0 million in advances in the aggregate; (iv) a master repurchase agreement with Morgan Stanley Bank, N.A., an affiliate of Morgan
Stanley & Co. LLC, that provides for advances of up to £250.0 million in the aggregate; and (v) certain asset specific repurchase agreements
with Wells Fargo Bank, National Association, an affiliate of Wells Fargo Securities, LLC, that provide for an approximately $253.5 million in
advances in the aggregate and another master repurchase agreement that provides for advances of up to $500.0 million in the aggregate. In
addition, we have from time to time purchased senior mortgage loans and pari passu participation interests in existing senior mortgage loans
from affiliates of certain underwriters and we may purchase loans or other investments from affiliates of the underwriters in the future. An
affiliate of Citigroup Global Markets Inc. beneficially owns 194,315 shares of our class A common stock.

Sales Outside the United States

No action has been taken in any jurisdiction (except in the United States) that would permit a public offering of our class A common stock, or
the possession, circulation or distribution of this prospectus supplement or any other material relating to us or our class A common stock in any
jurisdiction where action for that purpose is required. Accordingly, the shares of class A common stock may not be offered or sold, directly or
indirectly, and neither this prospectus supplement nor any other offering material or advertisements in connection with our class A common
stock may be distributed or published, in or from any country or jurisdiction, except in compliance with any applicable rules and regulations of
any such country or jurisdiction.

Each of the underwriters may arrange to sell the class A common stock offered hereby in certain jurisdictions outside the United States, either
directly or through affiliates, where they are permitted to do so.

Notice to Prospective Investors in the European Economic Area

This document has been prepared on the basis that any offer of shares in any member state of the European Economic Area which has
implemented the Prospectus Directive (each, a Relevant Member State ) will be made pursuant to an exemption under Article 3 of the Prospectus
Directive from the requirement to publish a prospectus for offers of shares. Accordingly any person making or intending to make an offer in that
Relevant Member State of shares which are the subject of the offering contemplated in this document may only do so in circumstances in which

no obligation arises for us or any of the underwriters to publish a prospectus pursuant to Article 3 of the Prospectus Directive in relation to such
offer. Neither we nor the underwriters have authorized, nor do they authorize, the making of any offer of shares in circumstances in which an
obligation arises for us or the underwriters to publish a prospectus for such offer.

In relation to each Relevant Member State, no offer of shares may be made to the public in that Relevant Member State other than:

to any legal entity which is a qualified investor as defined in the Prospectus Directive;

to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending Directive, 150
natural or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus
Directive, subject to obtaining the prior consent of the representatives for any such offer; or

in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of shares shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Directive.

For purposes of this provision, the expression an offer of securities to the public in any Relevant Member State means the communication in any
form and by any means of sufficient information on the terms of the offer and the shares to be offered, so as to enable an investor to decide to
purchase or subscribe for the shares, as the
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expression may be varied in that Relevant Member State by any measure implementing the Prospectus Directive in that member state, the
expression Prospectus Directive means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the
extent implemented in the Relevant Member State) and includes any relevant implementing measure in the Relevant Member State, and the
expression 2010 PD Amending Directive means Directive 2010/73/EU.

Notice to Prospective Investors in the United Kingdom

This document is only being distributed to, and is only directed at (i) persons who have professional experience in matters relating to
investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 as amended (the
Order ), (ii) persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the Order; or
(iii) persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services
and Markets Act 2000) in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be
communicated (all such persons together being referred to as relevant persons ). Any investment or investment activity to which this document
relates is available only to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should
not act or rely on this document or any of its contents.

Notice to Prospective Investors in France

Neither this prospectus supplement nor any other offering material relating to the shares described in this prospectus supplement has been
submitted to the clearance procedures of the Autorité des Marchés Financiers or of the competent authority of another member state of the
European Economic Area and notified to the Autorité des Marchés Financiers. The shares have not been offered or sold and will not be offered
or sold, directly or indirectly, to the public in France. Neither this prospectus supplement nor any other offering material relating to the shares
has been or will be:

released, issued, distributed or caused to be released, issued or distributed to the public in France; or

used in connection with any offer for subscription or sale of the shares to the public in France.
Such offers, sales and distributions will be made in France only:

to qualified investors (investisseurs qualifiés) and/or to a restricted circle of investors (cercle restreint d investisseurs), in each case
investing for their own account, all as defined in, and in accordance with articles L.411-2, D.411-1, D.411-2, D.734-1, D.744-1,
D.754-1 and D.764-1 of the French Code monétaire et financier;

to investment services providers authorized to engage in portfolio management on behalf of third parties; or

in a transaction that, in accordance with article L.411-2-1I-1°-or-2°-or 3° of the French Code monétaire et financier and article 211-2
of the General Regulations (Reglement Général) of the Autorité des Marchés Financiers, does not constitute a public offer (appel
public al épargne).
The shares may be resold directly or indirectly, only in compliance with articles L.411-1, L.411-2, L.412-1 and L.621-8 through L.621-8-3 of
the French Code monétaire et financier.

Notice to Prospective Investors in Hong Kong

The shares may not be offered or sold in Hong Kong by means of any document other than (i) in circumstances which do not constitute an offer
to the public within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong), or (ii) to professional investors within the
meaning of the Securities and
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Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other circumstances which do not result in the
document being a prospectus within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong) and no advertisement, invitation
or document relating to the shares may be issued or may be in the possession of any person for the purpose of issue (in each case whether in
Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if
permitted to do so under the laws of Hong Kong) other than with respect to shares which are or are intended to be disposed of only to persons
outside Hong Kong or only to professional investors within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong
Kong) and any rules made thereunder.

Notice to Prospective Investors in Japan

The shares offered in this prospectus supplement have not been registered under the Financial Instruments and Exchange Act of Japan (the

Financial Instruments and Exchange Act ). The shares have not been offered or sold and will not be offered or sold, directly or indirectly, in
Japan or to or for the account of any resident of Japan, except (i) pursuant to an exemption from the registration requirements of the Financial
Instruments and Exchange Act and (ii) in compliance with any other applicable requirements of Japanese law.

Notice to Prospective Investors in Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus
supplement and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the shares may
not be circulated or distributed, nor may the shares be offered or sold, or be made the subject of an invitation for subscription or purchase,

whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures
Act, Chapter 289 of Singapore (the SFA ), (ii) to a relevant person pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in
accordance with the conditions specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any
other applicable provision of the SFA, in each case subject to compliance with conditions set forth in the SFA.

Where the shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold
investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or

a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is
an individual who is an accredited investor, shares, debentures and units of shares and debentures of that corporation or the
beneficiaries rights and interest (howsoever described) in that trust shall not be transferred within six months after that corporation or
that trust has acquired the shares pursuant to an offer made under Section 275 of the SFA except:

to an institutional investor (for corporations, under Section 274 of the SFA) or to a relevant person defined in Section 275(2)
of the SFA, or to any person pursuant to an offer that is made on terms that such shares, debentures and units of shares and
debentures of that corporation or such rights and interest in that trust are acquired at a consideration of not less than
S$$200,000 (or its equivalent in a foreign currency) for each transaction, whether such amount is to be paid for in cash or by
exchange of securities or other assets, and further for corporations, in accordance with the conditions specified in Section 275
of the SFA;

where no consideration is or will be given for the transfer; or

where the transfer is by operation of law.
In addition, investors in Singapore should note that the securities acquired by them are subject to resale and transfer restrictions specified under
Section 276 of the SFA, and they, therefore, should seek their own legal advice before effecting any resale or transfer of their securities.
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Notice to Prospective Investors in Switzerland

The shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange ( SIX ) or on any other stock exchange or
regulated trading facility in Switzerland. This document has been prepared without regard to the disclosure standards for issuance prospectuses
under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of the SIX

Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this document nor any other
offering or marketing material relating to the shares or the offering may be publicly distributed or otherwise made publicly available in

Switzerland.

Neither this document nor any other offering or marketing material relating to the offering, the company, the shares have been or will be filed
with or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and the offer of shares will not be
supervised by, the Swiss Financial Market Supervisory Authority FINMA, and the offer of shares has not been and will not be authorized under
the Swiss Federal Act on Collective Investment Schemes ( CISA ). The investor protection afforded to acquirers of interests in collective
investment schemes under the CISA does not extend to acquirers of shares.

Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai Financial Services

Authority ( DFSA ). This prospectus supplement is intended for distribution only to persons of a type specified in the Offered Securities Rules of
the DFSA. It must not be delivered to, or relied on by, any other person. The DFSA has no responsibility for reviewing or verifying any
documents in connection with Exempt Offers. The DFSA has not approved this prospectus supplement nor taken steps to verify the information
set forth herein and has no responsibility for the prospectus supplement. The shares to which this prospectus supplement relates may be illiquid
and/or subject to restrictions on their resale. Prospective purchasers of the shares offered should conduct their own due diligence on the shares. If
you do not understand the contents of this prospectus supplement you should consult an authorized financial advisor.
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LEGAL MATTERS

The validity of the shares of class A common stock offered hereby will be passed upon for us by Venable LLP, Baltimore, Maryland. Certain
other legal matters in connection with the offering of the shares of class A common stock will be passed upon for us by Simpson Thacher &
Bartlett LLP, New York, New York. An investment vehicle comprised of several partners of Simpson Thacher & Bartlett LLP, members of their
families, related persons and others own interest representing less than 1% of the capital commitments of funds affiliated with Blackstone.
Certain legal matters related to this offering will be passed upon for the underwriters by Paul Hastings LLP, New York, New York. Martin L.
Edelman, who serves as one of our directors, is of counsel to Paul Hastings LLP. Paul Hastings LLP has from time to time represented us in
connection with other matters.

EXPERTS

The consolidated financial statements of Blackstone Mortgage Trust, Inc. as of December 31, 2013 and for the year then ended (including the
schedule appearing therein), and the effectiveness of Blackstone Mortgage Trust s internal control over financial reporting as of December 31,
2013 have been audited by Deloitte & Touche LLP, independent registered public accounting firm, as set forth in their report thereon included
therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein by reference in reliance upon such
report given on the authority of such firm as experts in accounting and auditing.

The consolidated financial statements of Blackstone Mortgage Trust, Inc. (formally Capital Trust, Inc.) as of December 31, 2012 and for each of
the two years in the period ended December 31, 2012 (including the schedule appearing therein) have been audited by Ernst & Young LLP,
independent registered public accounting firm, as set forth in their report thereon included therein, and incorporated herein by reference. Such
consolidated financial statements are incorporated herein by reference in reliance upon such report given on the authority of such firm as experts
in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any materials we
have filed with the SEC at the SEC s Public Reference Room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Please call the SEC at
1-800-SEC-0330 for further information on the Public Reference Room. The SEC also maintains a web site at www.sec.gov that contains
reports, proxy and information statements and other information concerning issuers that file electronically with the SEC, including us. Our class
A common stock is listed and traded on the NYSE. We also maintain an internet site at www.bxmt.com that contains information concerning us.
The information contained on our website is not part of, or incorporated by reference into, this prospectus supplement or the accompanying
prospectus.

This prospectus supplement and the accompanying prospectus are only part of a registration statement on Form S-3 that we have filed with the
SEC under the Securities Act and therefore omit some of the information contained in the registration statement. We have also filed exhibits to
the registration statement which are excluded from this prospectus supplement and the accompanying prospectus, and you should refer to the
applicable exhibit for a complete description of any statement referring to any contract or other document. You may inspect or obtain a copy of
the registration statement, including the exhibits, as described in the previous paragraph.

S-20
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

SEC rules allow us to incorporate by reference information into this prospectus supplement and the accompanying prospectus. This means that
we can disclose important information to you by referring you to another document. Any information referred to in this way is considered part of
this prospectus supplement and the accompanying prospectus from the date we file that document. Any reports filed by us with the SEC after the
date of this prospectus supplement and before the date that this offering is terminated will automatically update and, where applicable, supersede
any information contained in this prospectus supplement and the accompanying prospectus or incorporated by reference herein and therein. We
incorporate by reference into this prospectus supplement and the accompanying prospectus the following documents or information filed with
the SEC (other than, in each case, documents or information deemed to have been furnished and not filed in accordance with SEC rules):

our annual report on Form 10-K for the year ended December 31, 2013;

our current reports on Form 8-K filed on January 9, 2014, January 14, 2014, March 5, 2014, March 14, 2014 (the Item 1.01 Form
8-K only) and March 25, 2014;

our definitive proxy statement on Schedule 14A filed on April 29, 2013, as amended on June 5, 2013; and

the description of our class A common stock in our Registration Statement on Form 8-A/A filed on May 6, 2013, including all other

amendments and reports filed for the purpose of updating such description.
All documents subsequently filed by us with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this
prospectus supplement and prior to the termination of the offering are deemed incorporated by reference into this prospectus supplement and a
part hereof from the date of filing of those documents. Notwithstanding the foregoing, information furnished under Items 2.02 and 7.01 of our
current reports on Form 8-K, including the related exhibits, is not incorporated by reference in this prospectus supplement and the accompanying
prospectus. Any statement contained in any document incorporated by reference shall be deemed to be amended, modified or superseded for the
purposes of this prospectus supplement and the accompanying prospectus to the extent that a statement contained in this prospectus supplement
and the accompanying prospectus or a later document that is or is considered to be incorporated by reference herein amends, modifies or
supersedes such statement. Any statements so amended, modified or superseded shall not be deemed to constitute a part of this prospectus
supplement and the accompanying prospectus, except as so amended, modified or superseded.

We will provide without charge to each person to whom this prospectus supplement and the accompanying prospectus is delivered, upon written
or oral request of such person, a copy of any or all of the documents referred to above which have been or may be incorporated by reference into
this prospectus supplement and the accompanying prospectus. Requests for such documents should be directed to:

Blackstone Mortgage Trust, Inc.
345 Park Avenue, 42nd Floor
New York, New York 10154
Attention: Investor Relations

Telephone: (212) 655-0220
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PROSPECTUS

Blackstone Mortgage Trust, Inc.

Class A Common Stock, Preferred Stock, Depositary Shares, Debt Securities,
Warrants, Subscription Rights, Purchase Contracts and Units

We and any selling securityholders may from time to time offer and sell, in one or more series or classes, separately or together, the following
securities:

class A common stock;
preferred stock;
depositary shares;

debt securities;
warrants;

subscription rights;
purchase contracts; and

units.
We will offer our securities in amounts, at prices and on terms to be determined at the time we offer those securities. We will provide the
specific terms of these securities in supplements to this prospectus when we offer these securities.

We are organized and conduct our operations so as to qualify as a real estate investment trust, or REIT, for federal income tax purposes. The
specific terms of the securities may include limitations on actual, beneficial or constructive ownership and restrictions on transfer of the
securities that may be appropriate to, among other purposes, preserve our status as a REIT.

The securities may be offered on a delayed or continuous basis directly by us and/or selling securityholders, through agents, underwriters or
dealers as designated from time to time, through a combination of these methods or any other method as provided in the applicable prospectus
supplement. You should read this prospectus and any applicable prospectus supplement carefully before you invest.

Our class A common stock is listed for trading on the New York Stock Exchange, or NYSE, under the symbol BXMT . On July 25, 2013, the last
reported sale price of our class A common stock on the NYSE was $25.75 per share.
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Investing in our securities involves risks. Before buying our securities, you should refer to the risk factors
included in our periodic reports, in prospectus supplements relating to specific offerings and in other
information that we file with the Securities and Exchange Commission. See _Risk Factors on page 3.

None of the Securities and Exchange Commission, any state securities commission, or any other regulatory body has approved or
disapproved of these securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a
criminal offense.

The date of this prospectus is July 26, 2013.
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ABOUT THIS PROSPECTUS

You should rely only on the information contained in or incorporated by reference into this prospectus, any applicable prospectus supplement or
any applicable free writing prospectus. We have not authorized anyone to provide you with information different from that contained in or
incorporated by reference into this prospectus, any applicable prospectus supplement or any applicable free writing prospectus. You should
assume that the information appearing in this prospectus, any applicable prospectus supplement, any applicable free writing prospectus or the
documents incorporated by reference herein or therein is accurate only as of the respective dates of such documents or on the date or dates which
are specified in such documents. Our business, financial condition, results of operation and prospects may have changed since those dates.

This prospectus is part of an automatic shelf registration statement that we filed with the Securities and Exchange Commission, or SEC, asa

well-known seasoned issuer as defined in Rule 405 under the Securities Act of 1933, as amended, or the Securities Act, utilizinga shelf
registration process. By using this shelf registration process, we and/or any selling securityholders may sell any of our class A common stock,
preferred stock, debt securities, depositary shares, subscription rights, units and warrants to purchase debt or equity securities described in this
prospectus, from time to time in one or more offerings. This prospectus only provides you with a general description of the securities we may
offer and such description is not meant to be a complete description of each security. Each time we or any selling securityholders sell securities,
we will provide a prospectus supplement that will contain specific information about the terms of the offering and the securities being offered
and information regarding the selling securityholders, if any. The prospectus supplement or a free writing prospectus may also add to, update or
change information contained in this prospectus. If there is any inconsistency between information in this prospectus and any prospectus
supplement or free writing prospectus, you should rely on the information in the prospectus supplement or free writing prospectus. Before
purchasing any securities, you should carefully read both this prospectus and any supplement or free writing prospectus, together with additional
information described under the heading Where You Can Find More Information.

Unless the context otherwise indicates, references in this prospectus to the terms company, we, us, our, and Blackstone Mortgage Trust refer
Blackstone Mortgage Trust, Inc., a Maryland corporation; Manager refers to BXMT Advisors L.L.C., a Delaware limited liability company, our
external manager; and Blackstone refers to The Blackstone Group L.P., a Delaware limited partnership, and its subsidiaries.
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BLACKSTONE MORTGAGE TRUST, INC.

We are a real estate finance company that focuses primarily on originating mortgage loans backed by commercial real estate assets. Our business
plan is to create the premier global commercial real estate lending platform and to originate, acquire and manage commercial real estate loans

and securities and other commercial real estate-related debt instruments. While the commercial real estate debt markets are complex and
continually evolving, we believe they offer compelling opportunities when approached with the institutional capabilities and expertise of our
Manager, an affiliate of Blackstone, one of the world s leading investment and advisory firms. Our investment objective is to preserve and protect
our capital while producing attractive risk-adjusted returns primarily through dividends generated from current income on our portfolio. We
conduct our operations as a REIT for federal income tax purposes. Our class A common stock is traded on the NYSE, under the symbol BXMT .

Our principal executive offices are located at 345 Park Avenue, 42nd Floor, New York, New York 10154, and our telephone number is
(212) 655-0220. Our web address is www.blackstonemortgagetrust.com. The information on, or otherwise accessible through, our website does
not constitute a part of this prospectus.
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RISK FACTORS

Before you invest in any of our securities, in addition to the other information in this prospectus and the applicable prospectus supplement, you
should carefully read and consider the risk factors under the heading Risk Factors contained in Part I, Item 1A in our most recent Annual Report
on Form 10-K as well as any risk factors contained in our subsequent Quarterly Reports on Form 10-Q, which are incorporated by reference into
this prospectus and the applicable prospectus supplement, as the same may be updated from time to time by our future filings under the

Exchange Act of 1934, as amended, or the Exchange Act. Each of the risks described in these documents could materially and adversely affect
our business, financial condition, results of operations and prospects, and could result in a partial or complete loss of your investment.
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FORWARD-LOOKING INFORMATION

This prospectus, including information incorporated by reference herein, as well as any other oral or written statements made in press releases or

otherwise by us or on our behalf, may contain forward-looking statements within the meaning of Section 27A of the Securities Act and

Section 21E of the Exchange Act, which involve certain risks and uncertainties. Forward-looking statements may describe our future operations,

business plans, business and investment strategies and portfolio management and the performance of our investments and our investment

management business. Forward-looking statements predict or describe our future operations, business plans, business and investment strategies

and portfolio management and the performance of our investments and our investment management business. These forward-looking statements

are identified by their use of such terms and phrases as intend, goal, estimate, expect, project, projections, plans, seeks, anticipates
could, may, designedto, foreseeable future, believe, and scheduled and similar expressions. Our actual results or outcomes may differ me

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

information, future events or otherwise, except as required by law.

Our actual results may differ significantly from any results expressed or implied by these forward-looking statements. Some, but not all, of the
factors that might cause such a difference include, but are not limited to:

the general political, economic and competitive conditions in the United States and foreign jurisdictions where we invest;

the level and volatility of prevailing interest rates and credit spreads;

adverse changes in the real estate and real estate capital markets;

difficulty in obtaining financing or raising capital;

the deterioration of performance and thereby credit quality of property securing our investments, borrowers and, in general, the risks
associated with the ownership and operation of real estate that may cause cash flow deterioration to us and potentially principal
losses on our investments;

a compression of the yield on our investments and the cost of our liabilities, as well as the level of leverage available to us;

adverse developments in the availability of desirable loan and investment opportunities whether they are due to competition,
regulation or otherwise;

events, contemplated or otherwise, such as acts of God, including hurricanes, earthquakes, and other natural disasters, acts of war
and/or terrorism and others that may cause unanticipated and uninsured performance declines and/or losses to us or the owners and
operators of the real estate securing our investments;

the cost of operating our platform, including, but not limited to, the cost of operating a real estate investment platform and the cost of
operating as a publicly traded company;
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authoritative generally accepted accounting principles or policy changes from such standard-setting bodies as the Financial
Accounting Standards Board, the SEC, the Internal Revenue Service, or IRS, the NYSE, and other authorities that we are subject to,
as well as their counterparts in any foreign jurisdictions where we might do business; and

other factors, including those discussed under Risk Factors in the information incorporated by reference into this prospectus.
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Although we believe that the expectations reflected in these forward-looking statements are reasonable, we cannot guarantee future results,
levels of activity, performance 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 our 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 prospectus after the date hereof, either to conform them to actual results or to changes in
our expectations.
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USE OF PROCEEDS

Unless otherwise indicated in the prospectus supplement, we intend to use the net proceeds we receive from the offering of securities under this
prospectus for general corporate purposes, including funding our investment activity, repayment of indebtedness and working capital. Further
details relating to the use of net proceeds from the offering of securities under this prospectus will be set forth in the applicable prospectus
supplement.

Pending such uses, the net proceeds may be invested 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 by
our Manager to be of high quality and that are consistent with our intention to qualify as a REIT and maintain our exclusion from regulation
under the Investment Company Act of 1940, as amended, or the Investment Company Act.

We will not receive any of the proceeds from the sale of securities to which this prospectus relates that are offered by any selling
securityholders.
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RATIOS OF EARNINGS TO FIXED CHARGES AND EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK
DIVIDENDS

The following table sets forth our historical ratios of earnings to fixed charges and earnings to combined fixed charges and preferred stock
dividends for each of the periods indicated. For the purpose of calculating the ratio of earnings to fixed charges, earnings consist of income from
continuing operations before income taxes and fixed charges, and fixed charges consist of interest on all indebtedness, amortized premiums,
discounts and capitalized expenses related to indebtedness and preference security dividend requirements.

Three Months
Year Ended Year Ended Year Ended
Year Ended Year Ended December December December Ended
December 31, December 31, 31, 31, 31, March 30,
2008 2009 2010 2011 2012 2013

Ratio of earnings to fixed charges 0.60x(a) n/a(c) n/a(e) 3.61x 8.41x n/a(g)
Ratio of earnings to combined fixed
charges and preferred stock
dividends 0.60x(b) n/a(d) n/a(f) 3.43x 6.97x n/a(h)

(a) For the year ended December 31, 2008, our fixed charges exceeded our earnings by $51.7 million.

(b) For the year ended December 31, 2008, our combined fixed charges and preferred stock dividends exceeded our earnings by $51.7 million.

(¢c) For the year ended December 31, 2009, our losses exceeded our fixed charges by $569.0 million.

(d) For the year ended December 31, 2009, our losses exceeded our combined fixed charges and preferred stock dividends by $569.0 million.

(e) For the year ended December 31, 2010, our losses exceeded our fixed charges by $189.0 million.

(f)  For the year ended December 31, 2010, our losses exceeded our combined fixed charges and preferred stock dividends by $189.0 million.

(g) For the three months ended March 31, 2013, our losses exceeded our fixed charges by $1.6 million.

(h)  For the three months ended March 31, 2013, our losses exceeded our combined fixed charges and preferred stock dividends by $2.8
million.
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DESCRIPTION OF CAPITAL STOCK

The following is a summary of the terms of our class A common stock and preferred stock, certain provisions of the Maryland General
Corporation Law and provisions of our charter and bylaws containing the material terms of our class A common stock and preferred stock,
which are qualified in their entirety by reference to the Maryland General Corporation Law, our charter and bylaws. Copies of our charter and
bylaws are filed as exhibits to the registration statement of which this prospectus is part. See Where You Can Find More Information.

General

Under our charter, we may issue up to 200,000,000 shares of stock comprised of the following:

100,000,000 shares of class A common stock, par value $0.01 per share; and

100,000,000 shares of preferred stock, par value $0.01 per share. See  Preferred Stock.
As of the date of this prospectus, 28,801,651 shares of our class A common stock were issued and outstanding and no shares of preferred stock
were designated as a particular class or series or are outstanding. Under Maryland law, our stockholders generally are not liable for our debts or
obligations. The class A common stock is listed on the NYSE under the symbol BXMT .

No warrants to purchase either class A common stock or preferred stock were issued or outstanding as of the date of this prospectus.

Our charter authorizes our board of directors, without stockholder approval, to:

classify and reclassify any unissued shares of our class A common stock and preferred stock into other classes or series of stock; and

amend our charter to increase or decrease the aggregate number of shares of stock of any class or series that may be issued.
We believe that the power to (i) issue additional shares of our class A common stock or preferred stock, (ii) increase the aggregate number of
shares of stock of any class or series that we have the authority to issue and (iii) classify or reclassify unissued shares of our class A common or
preferred stock and thereafter to issue the classified or reclassified shares of stock, provides us with increased flexibility in structuring possible
future financings and acquisitions and in meeting other needs which might arise. In addition, under Maryland law, our board of directors may
authorize the amendment of our charter to effect a reverse stock split that results in a combination of shares of stock at a ratio of not more than
ten shares of stock into one share of stock in any 12-month period. These actions may be taken without stockholder approval, unless stockholder
approval is required by applicable law or the rules of any stock exchange or automated quotation system on which our securities may be listed or
traded.

Prior to the issuance of shares of each class or series, our board of directors is required by Maryland law and by our charter to set, subject to our
charter restrictions on ownership and transfers of our stock, the terms, preferences, conversion or other rights, voting powers, restrictions,
limitations as to dividends or other distributions, qualifications and terms or conditions of redemption for each class or series. Thus, our board
could authorize the issuance of shares of common stock or preferred stock with terms and conditions which could have the effect of delaying,
deferring or preventing a transaction or a change in control of Blackstone Mortgage Trust that might involve a premium price for holders of our
class A common stock or otherwise be in their best interests.
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Class A Common Stock

Holders of our class A common stock are entitled to receive dividends when, as and if authorized by our board of directors and declared by us
out of assets legally available for the payment of dividends. They are also entitled to share ratably in our assets legally available for distribution
to our stockholders in the event of our liquidation, dissolution or winding up, after payment of, or adequate provision for, all of our known debts
and liabilities. These rights are subject to the preferential rights of any other class or series of our stock. All shares of class A common stock
have equal dividend and liquidation rights.

Subject to law, the rights of any other class or series of our stock and our charter restrictions on ownership and transfer of our stock, each
outstanding share of class A common stock is entitled to one vote on all matters submitted to a vote of the stockholders. There is no cumulative
voting in the election of our directors and our directors are elected by a plurality of the votes cast, so the holders of a simple majority of the
outstanding class A common stock, voting at a stockholders meeting at which a quorum is present, will have the power to elect all of the

directors nominated for election at the meeting. Holders of our class A common stock generally have no exchange, sinking fund, redemption or
appraisal rights, except the right to receive fair value in connection with certain control share acquisitions, and have no preemptive rights to
subscribe for any of our securities. Because holders of our class A common stock do not have preemptive rights, we may issue additional shares
of stock that may reduce each stockholder s proportionate voting and financial interest in Blackstone Mortgage Trust. Rights to receive dividends
on our class A common stock may be restricted by the terms of any future classified and issued shares of our stock.

Under Maryland law, a Maryland corporation generally cannot dissolve, amend its charter, merge, sell all or substantially all of its assets, engage
in a statutory share exchange or engage in similar transactions outside the ordinary course of business unless approved by the affirmative vote of
stockholders holding at least two-thirds of the shares entitled to vote on the matter. However, a Maryland corporation may provide in its charter
for approval of these matters by a lesser percentage, but not less than a majority of all of the votes entitled to be cast on the matter. Our charter
provides for approval of these matters by a majority of all of the votes entitled to be cast on the matter.

Preferred Stock
General

We are authorized to issue 100,000,000 shares of preferred stock. As of the date of this prospectus, no shares of preferred stock are outstanding.
Our board of directors has the authority, without further action by the stockholders, to authorize us to issue shares of preferred stock in one or
more class or series and to fix the number of shares, dividend rights, conversion rights, voting rights, redemption rights, liquidation preferences,
sinking funds, and any other rights, preferences, privileges and restrictions applicable to each such series of preferred stock. The issuance of
preferred stock could have the effect of making an attempt to gain control of us more difficult by means of a merger, tender offer, proxy contest
or otherwise. The preferred stock, if issued, could have a preference on dividend payments that could affect our ability to make dividend
distributions to the common stockholders. The preferred stock will, when issued, be duly authorized, fully paid and non-assessable.

A prospectus supplement relating to any series of preferred stock being offered will include specific terms relating to the offering. They will
include, where applicable:

the title and par value of the preferred stock;

the number of shares of the preferred stock offered, the liquidation preference per share and the offering price of the preferred stock;

the dividend rate(s), period(s) and/or payment date(s) or method(s) of calculation thereof applicable to the preferred stock;

whether dividends will be cumulative or non-cumulative and, if cumulative, the date from which dividends on the preferred stock
shall accumulate;
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the procedures for an auction and remarketing, if any, of the preferred stock;

the provisions for a sinking fund, if any, for the preferred stock;

any voting rights of the preferred stock;

the provisions for redemption, if applicable, of the preferred stock;

any listing of the preferred stock on any securities exchange;

information with respect to book-entry registration procedures, if any;

the terms and conditions, if applicable, upon which the preferred stock will be convertible into or exchangeable for our class A
common stock, preferred stock or other securities including the conversion price or the manner of calculating the conversion price
and conversion period;

if appropriate, a discussion of federal income tax consequences applicable to the preferred stock;

any limitations on direct or beneficial ownership and restrictions on transfer, in each case as may be appropriate to assist us in
qualifying as a REIT or otherwise;

the priority of the preferred stock with all series of preferred stock ranking on a parity with each other unless otherwise specified in
the charter and that the preferred stock will rank senior to class A common stock with respect to payment of dividends and
distribution of assets upon liquidation; and

any other specific terms, preferences, rights, limitations or restrictions on the preferred stock.
Conversion or Exchange

The terms, if any, on which the preferred stock may be convertible into or exchangeable for our class A common stock, preferred stock or other
securities will be stated in the prospectus supplement relating to the preferred stock. The terms will include provisions as to whether conversion
or exchange is mandatory, at the option of the holder or at our option, and may include provisions pursuant to which the number of shares of our
class A common stock or other securities to be received by the holders of preferred stock would be subject to adjustment.

Transfer Agent and Registrar

Our transfer agent and registrar is American Stock Transfer & Trust Company, LLC located in Brooklyn, New York.
Certain Provisions of Our Charter and Bylaws and of Maryland Law

REIT Qualification Restrictions on Ownership and Transfer

Our charter contains restrictions on the number of shares of our stock that a person may own. No individual (including certain entities treated as
individuals for this purpose) may acquire or hold, directly or indirectly through application of constructive ownership rules, in excess of 9.9% in
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value or number, whichever is more restrictive, of our outstanding stock or our outstanding class A common stock unless they receive an
exemption from our board of directors.

Subject to certain limitations, our board of directors, in its sole discretion, may exempt a person from, or modify, these limits, subject to such
terms, conditions, representations and undertakings as it may determine. Our charter provides for, and our board of directors has granted, limited
exemptions to certain persons who directly or indirectly own our stock, including directors, officers and stockholders controlled by them or
trusts for the benefit of their families.

Our charter further prohibits any person from beneficially or constructively owning shares of our stock that would result in our being closely
held under Section 856(h) of the Internal Revenue Code or otherwise cause us to fail to qualify as a REIT and any person from transferring
shares of our stock if the transfer would result in
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our stock being owned by fewer than 100 persons. Any person who acquires or attempts or intends to acquire shares of our stock that may
violate any of these restrictions, or who is the intended transferee of shares of our stock which are transferred to the trust, as described below, is
required to give us immediate written notice, or in the case of a proposed or attempted transaction, give at least 15 days prior written notice, and
provide us with such information as we may request in order to determine the effect of the transfer on our status as a REIT. The above
restrictions will not apply if our board of directors determines that it is no longer in our best interests to continue to qualify as a REIT or that
compliance with such restrictions is no longer required for us to qualify as a REIT.

Any attempted transfer of our stock which, if effective, would result in violation of the above limitations, except for a transfer which results in
shares being owned by fewer than 100 persons, in which case such transfer will be void and of no force and effect and the intended transferee
shall acquire no rights in such shares, will cause the number of shares causing the violation, rounded to the nearest whole share, to be
automatically transferred to a trust for the exclusive benefit of one or more charitable beneficiaries designated by us and the proposed transferee
will not acquire any rights in the shares. The automatic transfer will be deemed to be effective as of the close of business on the business day, as
defined in our charter, prior to the date of the transfer. Shares of our stock held in the trust will be issued and outstanding shares. The proposed
transferee will not benefit economically from ownership of any shares of stock held in the trust, will have no rights to dividends and no rights to
vote or other rights attributable to the shares of stock held in the trust. The trustee of the trust will have all voting rights and rights to dividends
or other distributions with respect to shares held in the trust. These rights will be exercised for the exclusive benefit of the charitable
beneficiaries. Any dividend or other distribution paid prior to our discovery that shares of stock have been transferred to the trust will be paid by
the recipient to the trustee upon demand. Any dividend or other distribution authorized but unpaid will be paid when due to the trustee. Any
dividend or distribution paid to the trustee will be held in trust for the charitable beneficiaries. Subject to Maryland law, the trustee will have the
authority to rescind as void any vote cast by the proposed transferee prior to our discovery that the shares have been transferred to the trust and
to recast the vote in accordance with the desires of the trustee acting for the benefit of the charitable beneficiaries. However, if we have already
taken irreversible corporate action, then the trustee will not have the authority to rescind and recast the vote.

Within 20 days of receiving notice from us that shares of our stock have been transferred to the trust, the trustee will sell the shares to a person
designated by the trustee, whose ownership of the shares will not violate the above ownership limitations. Upon the sale, the interest of the
charitable beneficiaries in the shares sold will terminate and the trustee will distribute the net proceeds of the sale to the proposed transferee and
to the charitable beneficiaries as follows. The proposed transferee will receive the lesser of (i) the price paid by the proposed transferee for the
shares or, if the proposed transferee did not give value for the shares in connection with the event causing the shares to be held in the trust, such
as a gift, devise or other similar transaction, the market price, as defined in our charter, of the shares on the day of the event causing the shares to
be held in the trust and (ii) the price per share received by the trustee from the sale or other disposition of the shares. Any net sale proceeds in
excess of the amount payable per share to the proposed transferee will be paid immediately to the charitable beneficiaries. If, prior to our
discovery that shares of our stock have been transferred to the trust, the shares are sold by the proposed transferee, then the shares shall be
deemed to have been sold on behalf of the trust and, to the extent that the proposed transferee received an amount for the shares that exceeds the
amount he was entitled to receive, the excess shall be paid to the trustee upon demand.

In addition, shares of our stock held in the trust will be deemed to have been offered for sale to us, or our designee, at a price per share equal to
the lesser of (i) the price per share in the transaction that resulted in the transfer to the trust, or, in the case of a devise or gift, the market price at
the time of the devise or gift and (ii) the market price on the date we, or our designee, accept the offer. We will have the right to accept the offer
until the trustee has sold the shares. Upon a sale to us, the interest of the charitable beneficiaries in the shares sold will terminate and the trustee
will distribute the net proceeds of the sale to the proposed transferee.
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If the transfer to the trust as described above is not automatically effective for any reason to prevent violation of the above limitations or our
failing to qualify as a REIT, then the transfer of the number of shares that otherwise cause any person to violate the above limitations will be
void and the intended transferee shall acquire no rights in such shares.

All certificates, if any, representing shares of our stock issued in the future will bear a legend referring to the restrictions described above.

Every owner of more than such percentage as may from time to time be established by our board of directors, or such lower percentage as
required by the Internal Revenue Code or the regulations promulgated thereunder, of our stock, within 30 days after the end of each taxable year,
is required to give us written notice, stating his or her name and address, the number of shares of each class and series of our stock which he or
she beneficially owns and a description of the manner in which the shares are held. Each such owner shall provide us with such additional
information as we may request in order to determine the effect, if any, of its beneficial ownership on our status as a REIT and to ensure
compliance with the aggregate stock ownership limit. In addition, each stockholder shall, upon demand, be required to provide us with such
information as we may request in good faith in order to determine our status as a REIT and to comply with the requirements of any taxing
authority or governmental authority or to determine such compliance.

These restrictions on ownership and transfer could delay, defer or prevent a transaction or a change in control that might involve a receipt of a
premium price for the class A common stock or otherwise be in the best interest of the stockholders.

Business Combinations

Under Maryland law, certain business combinations between a Maryland corporation and an interested stockholder or any affiliate of an
interested stockholder are prohibited for five years after the most recent date on which the interested stockholder became an interested
stockholder. These business combinations include a merger, consolidation, statutory share exchange, or, in circumstances specified in the statute,
an asset transfer or issuance or reclassification of equity securities. An interested stockholder is defined as:

any person who beneficially owns, directly or indirectly, 10% or more of the voting power of the corporation s outstanding voting
stock; or

an affiliate or associate of the corporation who, at any time within the two-year period immediately prior to the date in question, was
the beneficial owner of 10% or more of the voting power of the then outstanding stock of the corporation.
A person is not an interested stockholder under the statute if the board of directors approved in advance the transaction by which such person
otherwise would have become an interested stockholder. However, in approving a transaction, the board of directors may provide that its
approval is subject to compliance, at or after the time of approval, with any terms and conditions determined by the board.

After the five-year prohibition, any business combination between the Maryland corporation and an interested stockholder or any affiliate of an
interested stockholder generally must be recommended by the board of directors of the corporation and approved by the affirmative vote of at
least:

80% of the votes entitled to be cast by holders of outstanding shares of voting stock of the corporation; and

two-thirds of the votes entitled to be cast by holders of voting stock of the corporation other than shares held by the interested
stockholder with whom or with whose affiliate the business combination is to be effected or the shares held by any affiliate or
associate of the interested stockholder.
These super-majority vote requirements do not apply if the corporation s common stockholders receive a minimum price, as defined under
Maryland law, for their shares in the form of cash or other consideration in the same form as previously paid by the interested stockholder for its
shares.
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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 stockholder. Our board of directors has exempted any business combination
involving a limited liability company indirectly controlled by a trust for the benefit of Samuel Zell and his family. Our board of directors also
approved in advance the transaction by which W.R. Berkley Corporation would have otherwise become an interested stockholder. In addition,
our board of directors has exempted any business combination involving Huskies Acquisition LLC, or Huskies Acquisition, or its present
affiliates or Blackstone and its present and future affiliates; provided, however, that Huskies Acquisition or any of its present affiliates and
Blackstone and any of its present or future affiliates, may not enter into any business combination with Blackstone Mortgage Trust without the
prior approval of at least a majority of the directors of our board of directors who are not affiliates or associates of Huskies Acquisition or
Blackstone. As a result of the foregoing exemptions, these persons may enter into business combinations with us without compliance with the
five-year prohibition, the super-majority vote requirements or the other provisions of the statute.

Control Share Acquisitions

Maryland 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 such shares except to the extent approved by a vote of two-thirds of the votes entitled to be cast on the matter. A control share

acquisition means the acquisition of control shares, subject to certain exceptions. Shares owned by the acquiror or by officers or directors of the

target corporation who are also employees are excluded from shares entitled to vote on the matter. Control shares are voting shares of stock

which, if aggregated with all other shares of stock owned by the acquiror or in respect of which the acquiror is able to exercise or direct the

exercise of voting power, except solely by virtue of a revocable proxy, would entitle the acquiror to exercise voting power in electing directors

within one of the following ranges of voting power:

one-tenth or more but less than one-third;

one-third or more but less than a majority; or

a majority or more of all voting power.
Control shares do not include shares the acquiror is entitled to vote as a result of having previously obtained stockholder approval or shares
acquired directly from the corporation.

A person who has made or proposes to make a control share acquisition may compel the board of directors of the corporation to call a special
meeting of stockholders to be held within 50 days of demand to consider the voting rights of the shares. The right to compel the calling of a
special meeting is subject to the satisfaction of certain conditions, including an undertaking to pay the expenses of the meeting and delivering an

acquiring person statement as described in the Maryland General Corporation Law. If no request for a meeting is made, the corporation may
itself present the question at any stockholders meeting.

If voting rights are not approved at the meeting or if the acquiring person does not deliver an acquiring person statement as required by the
statute, then the corporation may redeem for fair value any or all of the control shares, except those for which voting rights have previously been
approved. The right of the corporation to redeem control shares is subject to certain conditions and limitations. Fair value is determined, without
regard to the absence of voting rights for the control shares, as of the date of the last control share acquisition by the acquiror or of any meeting
of stockholders at which the voting rights of the shares are considered and not approved. If voting rights for control shares are approved at a
stockholders meeting and the acquiror becomes entitled to vote a majority of the shares entitled to vote, all other stockholders may exercise
appraisal rights, unless the charter or bylaws provide otherwise. The fair value of the shares as determined for purposes of appraisal rights may
not be less than the highest price per share paid by the acquiror in the control share acquisition.
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The control share acquisition statute does not apply to shares acquired in a merger, consolidation or statutory share exchange if the corporation is
a party to the transaction, or to acquisitions approved or exempted by the charter or bylaws of the corporation. Our bylaws contain a provision
exempting the following persons from this statute: (i) a limited liability company indirectly controlled by a trust for the benefit of Samuel Zell
and his family; (ii) W.R. Berkley Corporation and any of its controlled affiliates; and (iii) 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.

Maryland Unsolicited Takeovers Act

The Maryland Unsolicited Takeovers Act applies to any Maryland corporation that has a class of equity securities registered under the Exchange
Act and at least three independent directors. Pursuant to such act, the board of directors of any Maryland corporation satisfying such
requirements, without obtaining stockholder approval and notwithstanding a contrary provision in its charter or bylaws, may elect to:

classify the board;

increase the required stockholder vote to remove a director to two-thirds of all the votes entitled to be cast by the stockholders
generally in the election of directors; and

require that a stockholder requested special meeting need be called only upon the written request of the stockholders entitled to cast a
majority of all the votes entitled to be cast at the meeting.
Additionally, the board may provide that:

the number of directors may be fixed only by a vote of the board of directors;

each vacancy on the board of directors, including a vacancy resulting from the removal of a director by the stockholders, may be
filled only by the affirmative vote of a majority of the remaining directors in office, even if the remaining directors do not constitute
a quorum; and

any director elected to fill a vacancy will hold office for the full remainder of the term, rather than until the next election of directors.
The Maryland Unsolicited Takeovers Act does not limit the power of a corporation to confer on the holders of any class or series of preferred
stock the right to elect one or more directors. We currently have more than three independent directors and have a class of equity securities
registered under the Exchange Act and therefore our board of directors could elect to provide for any of the foregoing provisions. As of the date
hereof, our board of directors has not made any such election. However, through provisions of our bylaws unrelated to the Maryland Unsolicited
Takeovers Act, we (a) vest in our board the exclusive power to fix the number of directors and (b) require for a stockholder requested meeting,
the written request of stockholders entitled to cast not less than a majority of all the votes entitled to be cast.

Advance Notice of Director Nominations and New Business

Our bylaws provide that with respect to an annual meeting of stockholders, nominations of individuals for election to the board of directors and
the proposal of business to be considered by stockholders may be made only:

pursuant to our notice of the meeting;
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by or at the direction of the board of directors; or

by a stockholder who was a stockholder of record both at the time of giving of notice and at the time of the annual meeting, who is
entitled to vote at the meeting and who has complied with the advance notice procedures of the bylaws.
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With respect to special meetings of stockholders, only the business specified in our notice of the meeting may be brought before the meeting.
Nominations of individuals for election to the board of directors at a special meeting may only be made:

pursuant to our notice of the meeting;

by or at the direction of the board of directors; or

provided that the board of directors has determined that directors will be elected at the meeting, by a stockholder who is a
stockholder of record both at the time of giving of notice and at the time of the special meeting and who is entitled to vote at the
meeting and has complied with the advance notice provisions of the bylaws.

Limitation of Liability and Indemnification of Directors and Officers

Maryland law permits a Maryland corporation to include in its charter a provision limiting the liability of its directors and officers to the
corporation and its stockholders for money damages except for liability resulting from (i) actual receipt of an improper benefit or profit in

money, property or services or (ii) active and deliberate dishonesty which is established by a final judgment and which is material to the cause of
action. Our charter contains such a provision which eliminates directors and officers liability to the maximum extent permitted by Maryland law.

Our charter authorizes us, to the maximum extent permitted by Maryland law, to obligate us to indemnify any present or former director or
officer or any individual who, while a director or officer of the company and at the request of the company, serves or has served another
corporation, real estate investment trust, partnership, limited liability company, joint venture, trust, employee benefit plan or other enterprise as a
director, officer, partner or trustee, from and against any claim or liability to which that individual may become subject or which that individual
may incur by reason of his or her service in such capacity and to pay or reimburse his or her reasonable expenses in advance of final disposition
of a proceeding. Our bylaws obligate us, to the maximum extent permitted by Maryland law, to indemnify any present or former director or
officer or any individual who, while a director or officer of the company and at the request of the company, serves or has served another
corporation, real estate investment trust, partnership, joint venture, trust, employee benefit plan or other enterprise as a director, officer, partner
or trustee and who is made or threatened to be made a party to the proceeding by reason of his or her service in that capacity from and against
any claim or liability to which that individual may become subject or which that individual may incur by reason of his or her service in such
capacity and to pay or reimburse his or her reasonable expenses in advance of final disposition of a proceeding. Our charter and bylaws also
permit us to indemnify and advance expenses to any individual who served a predecessor of the company in any of the capacities described
above and any employee or agent of the company or a predecessor of the company.

Maryland law requires a corporation (unless its charter provides otherwise, which our charter does not) to indemnify a director or officer who
has been successful in the defense of any proceeding to which he is made or threatened to be made a party by reason of his service in that
capacity. Maryland law permits a corporation to indemnify its present and former directors and officers, among others, against judgments,
penalties, fines, settlements and reasonable expenses actually incurred by them in connection with any proceeding to which they may be made or
threatened to be made a party by reason of their service in those or other capacities unless it is established that (i) the act or omission of the
director or officer was material to the matter giving rise to the proceeding and (a) was committed in bad faith or (b) was the result of active and
deliberate dishonesty, (ii) the director or officer actually received an improper personal benefit in money, property or services or (iii) in the case
of any criminal proceeding, the director or officer had reasonable cause to believe that the act or omission was unlawful. However, under
Maryland law, a Maryland corporation may not indemnify for an adverse judgment in a suit by or in the right of the corporation or for a
judgment of liability on the basis that personal benefit was improperly received, unless in either case a court orders indemnification and then
only for expenses. In addition, Maryland law permits a corporation to advance reasonable expenses to a director or officer upon the
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corporation s receipt of (i) a written affirmation by the director or officer of his or her good faith belief that he or she has met the standard of
conduct necessary for indemnification by the corporation and (ii) a written undertaking by him or her or on his or her behalf to repay the amount
paid or reimbursed by the corporation if it is ultimately determined that the standard of conduct was not met.

We have entered into indemnification agreements, or the Indemnification Agreements, with each of our directors and officers, each, an

Indemnitee. The Indemnification Agreements provide that we will, subject to certain limitations and exceptions, indemnify, to the fullest extent
permitted under Maryland law, and advance expenses to, each Indemnitee, in connection with (among other things) the Indemnitee s capacity as
a director, officer, employee or agent of Blackstone Mortgage Trust. This obligation includes, subject to certain terms and conditions,
indemnification for any expenses (including reasonable attorneys fees), judgments, fines, penalties and settlement amounts actually and
reasonably incurred by the Indemnitee in connection with any threatened or pending action, suit or proceeding. In certain instances, we may be
required to advance such expenses, in which case the Indemnitee will be obligated to reimburse us for the amounts advanced if it is later
determined that the Indemnitee is not entitled to indemnification for such expenses. The indemnification provided under the Indemnification
Agreements is not exclusive of any other indemnity rights.

Corporate Opportunities

Our charter includes a provision that, among other things, subject to certain exceptions, none of Blackstone or its affiliates, our directors or any
person that any of our directors control shall have any duty to refrain from engaging, directly or indirectly, in any business opportunities,
including any business opportunities in the same or similar business activities or lines of business in which we or any of our affiliates may from
time to time be engaged or propose to engage, or from competing with us.
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DESCRIPTION OF DEPOSITARY SHARES

The following description contains general terms and provisions of the depositary shares to which any prospectus supplement may relate. The
particular terms of the depositary shares offered by any prospectus supplement and the extent, if any, to which such general provisions may not
apply to the depositary shares so offered will be described in the prospectus supplement relating to such securities. For more information, please
refer to the provisions of the deposit agreement we will enter into with a depositary to be selected, our charter and the form of articles
supplementary for the applicable series of preferred stock.

General

We may, at our option, elect to offer depositary shares rather than full shares of preferred stock. In the event such option is exercised, each of the
depositary shares will represent ownership of and entitlement to all rights and preferences of a fraction of a share of preferred stock of a
specified series (including dividend, voting, redemption and liquidation rights). The applicable fraction will be specified in a prospectus
supplement. The shares of preferred stock represented by the depositary shares will be deposited with a depositary named in the applicable
prospectus supplement, under a deposit agreement, among Blackstone Mortgage Trust, the depositary and the holders of the certificates
evidencing depositary shares, or depositary receipts. Depositary receipts will be delivered to those persons purchasing depositary shares in the
offering. The depositary will be the transfer agent, registrar and dividend disbursing agent for the depositary shares. Holders of depositary
receipts agree to be bound by the deposit agreement, which requires holders to take certain actions such as filing proof of residence and paying
certain charges.

Dividends

The depositary will distribute all cash dividends or other cash distributions received in respect of the series of preferred stock represented by the
depositary shares to the record holders of depositary receipts in proportion to the number of depositary shares owned by such holders on the
relevant record date, which will be the same date as the record date fixed by Blackstone Mortgage Trust for the applicable series of preferred
stock. The depositary, however, will distribute only such amount as can be distributed without attributing to any depositary share a fraction of
one cent, and any balance not so distributed will be added to and treated as part of the next sum received by the depositary for distribution to
record holders of depositary receipts then outstanding.

In the event of a distribution other than in cash, the depositary will distribute property received by it to the record holders of depositary receipts
entitled thereto, in proportion, as nearly as may be practicable, to the number of depositary shares owned by such holders on the relevant record
date, unless the depositary determines (after consultation with Blackstone Mortgage Trust) that it is not feasible to make such distribution, in
which case the depositary may (with the approval of Blackstone Mortgage Trust) adopt any other method for such distribution as it deems
equitable and appropriate, including the sale of such property (at such place or places and upon such terms as it may deem equitable and
appropriate) and distribution of the net proceeds from such sale to such holders.

Liquidation Preference

In the event of the liquidation, dissolution or winding up of the affairs of Blackstone Mortgage Trust, whether voluntary or involuntary, the
holders of each depositary share will be entitled to the fraction of the liquidation preference accorded each share of the applicable series of
preferred stock as set forth in the prospectus supplement.

Redemption

If the series of preferred stock represented by the applicable series of depositary shares is redeemable, such depositary shares will be redeemed
from the proceeds received by the depositary resulting from the redemption, in whole or in part, of preferred stock held by the depositary.
Whenever we redeem any preferred stock held by
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the depositary, the depositary will redeem as of the same redemption date the number of depositary shares representing the preferred stock so
redeemed. The depositary will mail the notice of redemption promptly upon receipt of such notice from us and not less than 30 nor more than 60
days prior to the date fixed for redemption of the preferred stock and the depositary shares to the record holders of the depositary receipts.

Voting

Promptly upon receipt of notice of any meeting at which the holders of the series of preferred stock represented by the applicable series of
depositary shares are entitled to vote, the depositary will mail the information contained in such notice of meeting to the record holders of the
depositary receipts as of the record date for such meeting. Each such record holder of depositary receipts will be entitled to instruct the
depositary as to the exercise of the voting rights pertaining to the number of shares of preferred stock represented by such record holder s
depositary shares. The depositary will endeavor, insofar as practicable, to vote such preferred stock represented by such depositary shares in
accordance with such instructions, and we will agree to take all action which may be deemed necessary by the depositary in order to enable the
depositary to do so. The depositary will abstain from voting any of the preferred stock to the extent that it does not receive specific instructions
from the holders of depositary receipts.

Withdrawal of Preferred Stock

Upon surrender of depositary receipts at the principal office of the depositary, upon payment of any unpaid amount due the depositary, and
subject to the terms of the deposit agreement, the owner of the depositary shares evidenced thereby is entitled to delivery of the number of whole
shares of preferred stock and all money and other property, if any, represented by such depositary shares. Partial shares of preferred stock will
not be issued. If the depositary receipts delivered by the holder evidence a number of depositary shares in excess of the number of depositary
shares representing the number of whole shares of preferred stock to be withdrawn, the depositary will deliver to such holder at the same time a
new depositary receipt evidencing such excess number of depositary shares. Holders of preferred stock thus withdrawn will not thereafter be
entitled to deposit such shares under the deposit agreement or to receive depositary receipts evidencing depositary shares therefor.

Amendment and Termination of Deposit Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may at any time and from time to
time be amended by agreement between Blackstone Mortgage Trust and the depositary. However, any amendment which materially and
adversely alters the rights of the holders (other than any change in fees) of depositary shares will not be effective unless such amendment has
been approved by at least a majority of the depositary shares then outstanding. No such amendment may impair the right, subject to the terms of
the deposit agreement, of any owner of any depositary shares to surrender the depositary receipt evidencing such depositary shares with
instructions to the depositary to deliver to the holder of the preferred stock and all money and other property, if any, represented thereby, except
in order to comply with mandatory provisions of applicable law.

The deposit agreement will be permitted to be terminated by Blackstone Mortgage Trust upon not less than 30 days prior written notice to the
applicable depositary if (i) such termination is necessary to preserve our qualification as a REIT or (ii) a majority of each series of preferred
stock affected by such termination consents to such termination, whereupon such depositary will be required to deliver or make available to each
holder of depositary receipts, upon surrender of the depositary receipts held by such holder, such number of whole or fractional shares of
preferred stock as are represented by the depositary shares evidenced by such depositary receipts together with any other property held by such
depositary with respect to such depositary receipts. We will agree that if the deposit agreement is terminated to preserve our qualification as a
REIT, then we will use our best efforts to list the preferred stock issued upon surrender of the related depositary shares on a national securities
exchange. In addition, the deposit agreement will automatically terminate if (i) all outstanding
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depositary shares thereunder shall have been redeemed, (ii) there shall have been a final distribution in respect of the related preferred stock in
connection with any liquidation, dissolution or winding-up of Blackstone Mortgage Trust and such distribution shall have been distributed to the
holders of depositary receipts evidencing the depositary shares representing such preferred stock or (iii) each share of the related preferred stock
shall have been converted into stock of Blackstone Mortgage Trust not so represented by depositary shares.

Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements. We will pay
charges of the depositary in connection with the initial deposit of the preferred stock and initial issuance of the depositary shares, and
redemption of the preferred stock and all withdrawals of preferred stock by owners of depositary shares. Holders of depositary receipts will pay
transfer, income and other taxes and governmental charges and certain other charges as are provided in the deposit agreement to be for their
accounts. In certain circumstances, the depositary may refuse to transfer depositary shares, may withhold dividends and distributions and sell the
depositary shares evidenced by such depositary receipt if such charges are not paid.

Miscellaneous

The depositary will forward to the holders of depositary receipts all reports and communications from us which are delivered to the depositary
and which we are required to furnish to the holders of the preferred stock. In addition, the depositary will make available for inspection by
holders of depositary receipts at the principal office of the depositary, and at such other places as it may from time to time deem advisable, any
reports and communications received from us which are received by the depositary as the holder of preferred stock.

Neither the depositary nor Blackstone Mortgage Trust assumes any obligation or will be subject to any liability under the deposit agreement to
holders of depositary receipts other than for its gross negligence or willful misconduct. Neither the depositary nor Blackstone Mortgage Trust
will be liable if it is prevented or delayed by law or any circumstance beyond its control in performing its obligations under the deposit
agreement. The obligations of Blackstone Mortgage Trust and the depositary under the deposit agreement will be limited to performance in good
faith of their duties thereunder, and they will not be obligated to prosecute or defend any legal proceeding in respect of any depositary shares or
preferred stock unless satisfactory indemnity is furnished. Blackstone Mortgage Trust and the depositary may rely on written advice of counsel
or accountants, on information provided by holders of the depositary receipts or other persons believed in good faith to be competent to give
such information and on documents believed to be genuine and to have been signed or presented by the proper party or parties.

In the event the depositary shall receive conflicting claims, requests or instructions from any holders of depositary receipts, on the one hand, and
Blackstone Mortgage Trust, on the other hand, the depositary shall be entitled to act on such claims, requests or instructions received from
Blackstone Mortgage Trust.

Resignation and Removal of Depositary

The depositary may resign at any time by delivering to us notice of its election to do so, and we may at any time remove the depositary, any such
resignation or removal to take effect upon the appointment of a successor depositary and its acceptance of such appointment. Such successor
depositary must be appointed within 60 days after delivery of the notice for resignation or removal and must be a bank or trust company having
its principal office in the United States of America and having a combined capital and surplus of at least $150,000,000.
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DESCRIPTION OF DEBT SECURITIES

The following description contains general terms and provisions of the debt securities to which any prospectus supplement or related free writing
prospectus may relate. The particular terms of the debt securities offered by any prospectus supplement or any related free writing prospectus
and the extent, if any, to which such general provisions may not apply to the debt securities so offered will be described in the prospectus
supplement or any free writing prospectus relating to such debt securities. For more information, please refer to the senior indenture we will
enter into with the trustee named in the senior indenture, relating to the issuance of the senior debt securities, and the subordinated indenture we
will enter into with the trustee named in the subordinated indenture, relating to issuance of the subordinated debt securities. Forms of these
documents are filed as exhibits to the registration statement, which includes this prospectus.

As used in this prospectus, the term indentures refers to both the senior indenture and the subordinated indenture. The indentures will be
qualified under and governed by the Trust Indenture Act of 1939, as amended, or Trust Indenture Act. As used in this prospectus, the term
trustee refers to either the trustee under the senior indenture or the trustee under the subordinated indenture, as applicable.

The following are summaries of material provisions anticipated to be included in the senior indenture and the subordinated indenture. As
summaries, they do not purport to be complete or restate the indentures in their entirety and are subject to, and qualified in their entirety by
reference to, all provisions of the indentures and the debt securities. We urge you to read the indentures, including any related supplemental
indentures, applicable to a particular series of debt securities because they, and not this description, define your rights as the holders of the debt
securities. Except as we may otherwise indicate, the terms of the senior indenture and the subordinated indenture are substantially identical.

General

Each prospectus supplement will describe the terms relating to a series of debt securities, including without limitation:

the title and any series designation of such debt securities;

any limit on the amount that may be issued;

whether or not such series of debt securities will be issued in global form, the terms and who the depositary will be;

the maturity date(s);

the annual interest rate(s), which may be fixed or variable, or the method for determining the rate(s) and the date(s) interest will
begin to accrue, the date(s) interest will be payable and the regular record dates for interest payment dates or the method for
determining such date(s);

the place(s) where payments shall be payable;

the date, if any, after which, and the price(s) at which, such series of debt securities may, pursuant to any optional redemption
provisions, be redeemed at our option, and other related terms and provisions;

the date(s), if any, on which, and the price(s) at which we are obligated, pursuant to any sinking fund, mandatory redemption or
otherwise, to redeem, or at the holder s option to purchase, such series of debt securities and other related terms and provisions;
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the denominations in which such series of debt securities will be issued, if in other than denominations of $2,000 and any integral
multiple of $1,000 in excess thereof;

any mandatory or optional sinking fund or similar provisions;

the currency or currency units of payment of the principal of, premium, if any, and interest on the debt securities;
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the terms pursuant to which such debt securities are subject to defeasance;

the terms and conditions, if any, pursuant to which such debt securities are secured; and

any and all additional, eliminated or changed terms from the indentures that shall apply to a series of debt securities.
The debt securities may be issued as original issue discount securities. An original issue discount security is a debt security, including any
zero-coupon debt security, which:

is issued at a price lower than the amount payable upon its stated maturity; and

provides that upon redemption or acceleration of the maturity, an amount less than the amount payable upon the stated maturity, shall
become due and payable.
United States federal income tax consequences applicable to debt securities sold at an original issue discount will be described in the applicable
prospectus supplement. In addition, United States federal income tax or other consequences applicable to any debt securities which are
denominated in a currency or currency unit other than United States dollars may be described in the applicable prospectus supplement.

Under the indentures, we will have the ability, in addition to the ability to issue debt securities with terms different from those of debt securities
previously issued, without the consent of the holders, to reopen a previous issue of a series of debt securities and issue additional debt securities
of that series, unless the reopening was restricted when the series was created, in an aggregate principal amount determined by us. The
indentures do not limit the amount of debt securities that we may issue.

Conversion or Exchange Rights

The terms, if any, on which a series of debt securities may be convertible into or exchangeable for our class A common stock, preferred stock or
other securities will be described in the prospectus supplement or any free writing prospectus relating to that series of debt securities. The terms
will include provisions as to whether conversion or exchange is mandatory, at the option of the holder or at our option. We may include
provisions pursuant to which the number of shares of our class A or other class of common stock, preferred stock or other securities to be
received by the holders of the series of debt securities would be subject to adjustment.

Subordination of Subordinated Debt Securities

The subordinated debt securities will be unsecured and will be subordinate and junior in priority of payment to certain of our other indebtedness
to the extent described in an applicable prospectus supplement. The subordinated indenture does not limit the amount of subordinated debt
securities which we may issue, nor does it limit us from issuing any other secured or unsecured debt.

Consolidation, Merger or Sale

The indentures provide that we may consolidate with, or sell, lease or convey all or substantially all of our assets to, or merge with or into, any
other person, provided that:

we are the continuing person, or the successor person shall be organized and existing under the laws of the United States or a state
thereof and shall expressly assume the payment of the principal of (and premium, if any) and interest and all additional amounts, if
any, on, all of the outstanding debt securities and the due and punctual performance and observance of all of the covenants and
conditions contained in the indenture by supplemental indenture satisfactory to the trustee; and
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immediately after giving effect to such transaction and treating any indebtedness which becomes our or any of our subsidiary s
obligation as a result thereof as having been incurred by us or such subsidiary at the time of such transaction, no event of default
under the indenture, and no event which, after notice or the lapse of time, or both, would become such an event of default, occurs and
is continuing.

21

Table of Contents 65



Edgar Filing: BLACKSTONE MORTGAGE TRUST, INC. - Form 424B5

Table of Conten

Unless we indicate otherwise in a prospectus supplement with respect to a particular series of debt securities, the debt securities will not contain
any provisions that may afford holders of the debt securities protection in the event we have a change of control, any recapitalization transaction
or in the event of a highly leveraged transaction (whether or not such transaction results in a change of control).

Events of Default Under the Indenture

The following are events of default under the indentures with respect to any series of debt securities issued:

failure to pay the principal, or premium, if any, when due;

failure to pay interest when due and such failure continues for 30 days and the time for payment has not been extended or deferred;

failure to observe or perform any other covenant contained in the debt securities or the indentures, other than a covenant specifically
relating to another series of debt securities, and such failure continues for 90 days after we receive written notice from the trustee or
holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series;

certain events of bankruptcy, insolvency or reorganization; and

any other event of default described in the applicable prospectus supplement.
If an event of default with respect to debt securities of any series occurs and is continuing, other than an event of default specified in the fourth
bullet point above, the trustee or the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series, by
notice in writing to us, and to the trustee if notice is given by such holders, may declare the unpaid principal of, premium, if any, and accrued
interest, if any, due and payable immediately; provided, however, that the payment of principal of, premium, if any, and accrued interest, if any,
on debt securities issued under the subordinated indenture shall remain subordinated to the extent provided in the subordinated indenture. If an
event of default specified in the fourth bullet point above occurs, then all unpaid principal amounts, premium, if any, and accrued interest, if any,
will immediately become due and payable, without any action by the trustee or any holder of debt securities. The trustee may withhold notice to
the holders of debt securities of any default or event of default, except a default or event of default relating to the payment of principal or
interest, if it determines that withholding such notice is in the holders interest.

The holders of a majority in principal amount of the outstanding debt securities of an affected series may waive any default or event of default
with respect to such series and its consequences, except a continuing default or events of default in the payment of principal, premium, if any, or
interest on the debt securities of such series. Any such waiver shall cure such default or event of default.

Subject to the terms of the indentures, if an event of default under an indenture shall occur and be continuing, the trustee will be under no
obligation to exercise any of its rights or powers under such indenture at the request or direction of any of the holders of the applicable series of
debt securities, unless such holders have offered the trustee indemnity satisfactory to it. The holders of a majority in principal amount of the
outstanding debt securities of any series will have the right to direct the time, method and place of conducting any proceeding for any remedy
available to the trustee, or exercising any trust or power conferred on the trustee, with respect to the debt securities of that series, provided that:

it is not in conflict with any law or the applicable indenture;

the trustee may take any other action deemed proper by it which is not inconsistent with such direction; and
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subject to its duties under the Trust Indenture Act, the trustee need not take any action that might involve it in personal liability or
might be unduly prejudicial to the holders not involved in the proceeding.

22

Table of Contents

67



Edgar Filing: BLACKSTONE MORTGAGE TRUST, INC. - Form 424B5

Table of Conten

A holder of the debt securities of any series will only have the right to institute a proceeding under the indentures or to appoint a receiver or
trustee, or to seek other remedies if:

the holder has given written notice to the trustee of a continuing event of default with respect to that series;

the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series have made written request,
and such holders have offered indemnity to the trustee satisfactory to the trustee to institute such proceedings as trustee; and

the trustee does not institute such proceeding, and does not receive from the holders of a majority in the aggregate principal amount
of the outstanding debt securities of that series other conflicting directions within 60 days after such notice, request and offer.
These limitations do not apply to a suit instituted by a holder of debt securities if we default in the payment of the principal, premium, if any, or
interest on, the debt securities.

We will periodically file statements with the trustee regarding our compliance with certain of the covenants in the indentures.
Satisfaction and Discharge

Each of the indentures will automatically cease to be of further effect as to any series of debt securities issued thereunder and the trustee, upon
our demand and at our expense, will execute appropriate instruments acknowledging the satisfaction and discharge of the indenture with respect
to such series upon compliance with the following conditions:

(1) either

our having delivered or caused to be delivered to the trustee for cancellation all debt securities of a series theretofore authenticated
under the indenture other than any debt securities that have been destroyed, lost or stolen and that have been replaced or paid as
provided in the indenture;

all debt securities of any series outstanding under the indenture not theretofore delivered to the trustee for cancellation shall have
become due and payable or are by their terms to become due and payable within one year or are to be called for redemption within
one year under arrangements satisfactory to the trustee and we shall have deposited with the trustee sufficient cash, U.S. government
or U.S. government agency debt securities or bonds, or a combination thereof, that will generate sufficient funds to pay, at maturity
or upon redemption, all such debt securities of any series outstanding under the indenture; or

our having properly fulfilled any other means of satisfaction and discharge that may be set forth in the terms of the debt securities of
such series;
(2) our having paid or caused to be paid all sums payable by us under the indenture, as and when the same shall be due and payable; and

(3) our having delivered to the trustee an officers certificate and an opinion of counsel, each stating that all conditions relating to the satisfaction
and discharge of the indenture have been complied with.

Defeasance

Unless the applicable prospectus supplement provides otherwise, the following discussion of legal defeasance and covenant defeasance will
apply to any series of debt securities issued under either of the indentures.
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Legal Defeasance

We can legally release ourselves from any payment or other obligations on the debt securities of any series (called legal defeasance ) if the
following conditions are met:

we deposit in trust for your benefit and the benefit of all other direct holders of the debt securities of the same series a combination of
cash or U.S. government or U.S. government agency debt securities or bonds that will generate sufficient funds to make interest,
principal, any premium and any other payments on the debt securities of that series on their various due dates;

there is a change in current U.S. federal income tax law or an Internal Revenue Service ruling that permits us to make the above
deposit without causing you to be taxed on the debt securities any differently than if we did not make the deposit and instead repaid
the debt securities ourselves when due;

we deliver to the trustee an opinion of counsel confirming the tax law change or ruling described above;

we deliver to the trustee an officers certificate and an opinion of counsel, each stating that all conditions precedent relating to such
legal defeasance have been fulfilled; and

no event of default shall have occurred and be continuing, and no event which with notice or lapse of time or both would become an
event of default shall have occurred and be continuing, on the date of such deposit.
If we ever accomplished legal defeasance, as described above, you would have to rely solely on the trust deposit for repayment of the debt
securities. You could not look to us for repayment in the event of any shortfall.

However, even if we make the deposit in trust and deliver an opinion as discussed above, a number of our obligations relating to the debt
securities will remain. These include, among others, our obligations to:

register the transfer and exchange of debt securities;

replace mutilated, destroyed, lost or stolen debt securities;

maintain paying agencies; and

hold money for payment in trust.
Purchasers of the debt securities should consult their own advisers with respect to the tax consequences to them of any deposit and discharge,
including the applicability and effect of tax laws other than the U.S. federal income tax law.

Covenant Defeasance

Without any change in current U.S. federal income tax law, we can make the same type of deposit described above and be released from some of
the covenants on the debt securities of any series. This is called covenant defeasance. In that event, you would lose the protection of those
covenants but would gain the protection of having money and securities set aside in trust to repay the debt securities. In order to achieve
covenant defeasance, the following conditions must be met:
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we deposit in trust for your benefit and the benefit of all other direct holders of the debt securities of the same series a
combination of cash, U.S. government or U.S. government agency debt securities or bonds that will generate sufficient
funds to make interest, principal, any premium and any other payments on the debt securities of that series on their various
due dates;

we deliver to the trustee an opinion of counsel confirming that under current U.S. federal income tax law we may make the above
deposit and be released from the relevant covenants without causing you to be taxed on the debt securities any differently than if we
did not make the deposit and were not released from the covenants and instead repaid the debt securities ourselves when due;
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we deliver to the trustee an officers certificate and an opinion of counsel, each stating that all conditions precedent relating to such
covenant defeasance have been fulfilled; and

no Event of Default shall have occurred and be continuing, and no event which with notice or lapse of time or both would become an
Event of Default shall have occurred and be continuing, on the date of such deposit.
If we accomplish covenant defeasance, you can still look to us for repayment of the debt securities if there were a shortfall in the trust deposit. In
fact, if one of the Events of Default occurred (such as our bankruptcy) and the debt securities become immediately due and payable, there may
be such a shortfall. Depending on the event causing the default, you may not be able to obtain payment of the shortfall.

Modification of Indenture; Waiver

We and the trustee may change an indenture without the consent of any holders with respect to the following matters:

to cure any ambiguity, defect or inconsistency under the indenture or the debt securities;

to evidence the succession of another person as obligor under the indenture;

to provide for uncertificated debt securities in addition to or in place of certificated debt securities;

to add to our covenants, restrictions, conditions or provisions for the benefit of the holders of all or any series of debt securities;

to add to, delete from, or revise the conditions, limitations, and restrictions on the authorized amount, terms, or purposes of issue,
authentication, and delivery of debt securities;

to add any additional events of default for the benefit of the holders of all or any outstanding debt securities;

to change anything that does not materially adversely affect

Table of Contents 72



