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incorporation or organization) Identification Number)
345 Park Avenue, 42nd Floor

New York, New York 10154

Tel: (212) 655-0220

(Address, including zip code, and telephone number, including area code, of registrant�s principal executive offices)

Stephen D. Plavin

Chief Executive Officer

Blackstone Mortgage Trust, Inc.

345 Park Avenue, 42nd Floor

New York, New York 10154

(Name, address, including zip code, and telephone number, including area code, of agent for service)

With a copy to:

Andrew R. Keller, Esq.

Simpson Thacher & Bartlett LLP

425 Lexington Avenue

New York, New York 10017

(212) 455-2000

Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this registration statement
as determined by the registrant.

If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box.    ¨

If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.    x
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If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.    ¨

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.    ¨

If this form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.    x

If this form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.    ¨

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

Large accelerated filer ¨ Accelerated filer ¨
Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company x
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CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered

Amount

to be

Registered(1)(2)

Proposed

Maximum

Offering Price

per Unit(1)(2)

Proposed

Maximum
Aggregate

Offering Price(1)
Amount of

Registration Fee(3)

Class A Common Stock, par value $0.01 per share
Preferred Stock, par value $0.01 per share
Depositary Shares, representing Preferred Stock
Debt Securities
Warrants
Subscription Rights
Purchase Contracts
Units

(1) Not specified as to each class of securities to be registered pursuant to General Instruction II.E of Form S-3 under the Securities Act of
1933, as amended (the �Securities Act�). There is being registered hereby such indeterminate number or amount, as the case may be, of the
securities of each identified class as may from time to time be offered and sold at indeterminate prices. The securities covered by this
registration statement may be sold or otherwise distributed separately, together or as units with other securities covered by this registration
statement.

(2) This registration statement also covers an indeterminate amount of each identified class of securities as may be issued upon conversion of,
or in exchange for, or upon exercise of, or pursuant to, convertible or exchangeable securities that provide for exercise or conversion into
or purchase of such securities of Blackstone Mortgage Trust, Inc. Separate consideration may or may not be received for securities that are
issuable on exercise, conversion or exchange of other securities or that are represented by depositary shares.

(3) Pursuant to Rules 456(b) and 457(r) under the Securities Act, the registrant is deferring payment of the registration fee relating to securities
that are registered and available for sale under this registration statement, except for $58,050 of registration fees previously paid with
respect to $500,000,000 aggregate initial offering price of unsold securities that had previously been registered under the registrant�s
Registration Statement on Form S-3 (No. 333-174646). Pursuant to Rule 415(a)(6) under the Securities Act, the registrant is carrying
forward filing fees of $58,050, which have been paid in advance of any future offerings of $500,000,000 aggregate initial offering price of
securities registered under this registration statement. Any additional registration fees will be paid subsequently in advance or on a
pay-as-you-go basis.
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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,� as a
�well-known seasoned issuer� as defined in Rule 405 under the Securities Act of 1933, as amended, or the �Securities Act,� utilizing a �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 to
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.

1
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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.

2
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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.

3
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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,� �should,�
�could,� �may,� �designed to,� �foreseeable future,� �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;

�

Edgar Filing: BLACKSTONE MORTGAGE TRUST, INC. - Form S-3ASR

Table of Contents 11



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.

4
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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.

5
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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.

6
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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.

Year Ended

December 31,
2008

Year Ended
December 31,

2009

Year Ended
December 

31,
2010

Year Ended
December 

31,
2011

Year Ended
December 

31,
2012

Three Months
Ended

March  30,
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.

7
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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.

8
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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;

9
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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
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