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The information in this preliminary prospectus supplement is not complete and may be changed. This preliminary prospectus
supplement and the accompanying prospectus are not an offer to sell these securities and we are not soliciting offers to buy these
securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED JULY 31, 2018

Preliminary Prospectus Supplement

(To Prospectus dated July 29, 2016)

6,000,000 Shares

Blackstone Mortgage Trust, Inc.

Class A Common Stock

Blackstone Mortgage Trust, Inc., a Maryland corporation, is a real estate finance company that originates senior loans collateralized by
commercial real estate in North America and Europe. 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 6,000,000 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 listed on the New York Stock Exchange, or the �NYSE,� under the trading symbol
�BXMT.� The last reported sale price of our class A common stock on the NYSE on July 30, 2018 was $32.96 per share.
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Investing in our class A common stock involves risks. See �Risk Factors� beginning on page S-4 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
$         per share, which will result in approximately $         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.�

The underwriters will have the option to purchase within 30 days from the date of this prospectus supplement up to an additional 900,000 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 August     , 2018 through the book-entry
facilities of The Depository Trust Company.

Joint Book-Running Managers

Citigroup BofA Merrill Lynch Barclays J.P. Morgan Morgan Stanley Wells Fargo Securities
Prospectus Supplement dated July     , 2018
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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 or incorporated by reference 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 such 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 of class A common stock
and also adds to and 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
there is a conflict between the information contained in this prospectus supplement, on the one hand, and the information contained in the
accompanying prospectus or in any document incorporated by reference that was filed with the Securities and Exchange Commission, or �SEC,�
before the date of this prospectus supplement, on the other hand, you should rely on the information in this prospectus supplement. If any
statement in one of these documents is inconsistent with a statement in another document having a later date (for example, a document
incorporated by reference in this prospectus supplement or in the accompanying prospectus) the statement in the document having the later date
modifies or supersedes the earlier statement. 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.

S-ii
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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. 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 to,� �foreseeable future,� �believe,� �scheduled� and similar expressions.
Our actual results or outcomes may differ materially from those anticipated. You are cautioned not to place undue reliance on these
forward-looking statements, which speak only as of the date the statement was made. We assume no obligation to publicly update or revise any
forward-looking statements, whether as a result of new 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, capital markets 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;

� reductions in the yield on our investments and an increase in the cost of our financing;

� defaults by borrowers in paying debt service on outstanding indebtedness;

� increased competition from entities engaged in mortgage lending and/or investing in our target assets;

� adverse legislative or regulatory developments, including with respect to tax laws;

� acts of God such as hurricanes, earthquakes and other natural disasters, acts of war and/or terrorism and other events 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;

� deterioration in the performance of the property securing our investments that may cause deterioration in the performance of our
investments and, potentially, principal losses to us;

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

� difficulty in redeploying the proceeds from repayments of our existing investments;

� difficulty in successfully managing our growth, including integrating new assets into our existing systems;

� authoritative generally accepted accounting principles, or �GAAP,� or policy changes from such standard-setting bodies as the
Financial Accounting Standards Board, the SEC, the Internal Revenue Service, or the �IRS,� 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.

S-iii
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Although we believe that the expectations reflected in the 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.

S-iv
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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
900,000 shares of our class A common stock.

Overview

Blackstone Mortgage Trust, Inc., a Maryland corporation, is a real estate finance company that originates senior loans collateralized by
commercial real estate in North America and Europe. 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
firms. Our investment objective is to preserve and protect shareholder capital while producing attractive risk-adjusted returns primarily through
dividends generated from current income from our loan 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 have 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.

Our Manager is a part of Blackstone�s alternative asset management business, which includes the management of investment vehicles focused on
private equity, real estate, public debt and equity, non-investment grade credit, real assets and secondary funds, all on a global basis. Through its
different businesses, Blackstone had total assets under management of $439.4 billion as of June 30, 2018.

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. 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.blackstonemortgagetrust.com.
The information on, or otherwise accessible through, our website does not constitute a part of this prospectus supplement.

S-1

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

Table of Contents 9



Table of Contents

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 Blackstone Mortgage Trust, Inc.

Class A common stock offered by us 6,000,000 shares (plus up to an additional 900,000 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)

Class A common stock outstanding after this
offering (1)

117,442,291 shares (or 118,342,291 if the underwriters exercise their option to purchase
900,000 additional shares of class A common stock in full)

Use of proceeds We estimate that the net proceeds we will receive from this offering will be
approximately $         million, after deducting estimated offering expenses payable by us
of approximately $375,000 (or, if the underwriters exercise their option to purchase
900,000 additional shares of class A common stock in full, approximately $         million,
after deducting estimated offering expenses payable by us of approximately $375,000).
We plan to use substantially all of the net proceeds from this offering to originate
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.�

Dividend policy We generally intend to distribute each year substantially all of our taxable income to
holders of our class A common stock so as to comply with the REIT provisions of the
Internal Revenue Code of 1986, as amended, or the �Internal Revenue Code.� In addition,
our dividend policy remains subject to revision at the discretion of our board of directors.
All distributions will be made at the discretion of our board of directors and will depend
upon, among other things, our actual results of operations and liquidity. These results and
our ability to pay distributions will be affected by various factors, including our taxable
income, our financial condition, our maintenance of REIT status, applicable law, and
other factors as our board of directors deems relevant.

Ownership limit To assist us in complying with the limitations on the concentration of ownership of a
REIT imposed by 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

S-2
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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.

NYSE symbol �BXMT�

Risk factors 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-4 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 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 111,442,291 shares of our class A
common stock outstanding as of July 17, 2018. The number of outstanding shares as of July 17, 2018 excludes: (i) 6,298,106 shares of our
class A common stock issuable upon conversion of our 5.25% Convertible Senior Notes due 2018 (the �2018 Convertible Notes�),
11,283,041 shares of our class A common stock issuable upon conversion of our 4.375% Convertible Senior Notes due 2022 (the �2022
Convertible Notes�) and 6,073,144 shares of our class A common stock issuable upon conversion of our 4.75% Convertible Senior Notes
due 2023 (the �2023 Convertible Notes� and, together with the 2018 Convertible Notes and the 2022 Convertible Notes, the �Convertible
Notes�), in each case based on the applicable conversion rate in effect as of June 30, 2018; (ii) 213,136 shares of our class A common stock
issuable upon conversion of deferred stock units held by members of our board of directors; and (iii) 4,991,964 shares of our class A
common stock reserved for issuance pursuant to our stock incentive plans.

S-3
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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 Annual Report on Form 10-K for the fiscal year ended December 31, 2017, which is 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,
liquidity, 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 on occasion experienced periods 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 the level of leverage we employ;

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

� speculation in the press or investment community;
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� our failure to meet, or the lowering of, our earnings estimates or those of any securities analysts;

� 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;

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

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

� 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;

S-4
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� significant volatility in the market price and trading volume of securities of publicly traded REITs or other companies in our sector,
including us, which is not necessarily related to the operating performance of these companies;

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

� changes in the value of our portfolio;

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

� operating performance of companies comparable to us;

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

� uncertainty surrounding the strength of the U.S. economy, particularly in light of budget deficit concerns and other U.S. and
international political and economic affairs.

As noted above, market factors unrelated to our performance could also negatively impact the market price of our class A common stock. One of
the factors that investors may consider in deciding whether to buy or sell our class A common stock is our distribution rate as a percentage of our
stock price relative to market interest rates. If market interest rates 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.

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 200,000,000 shares of class A common stock and up to 100,000,000 shares of preferred stock. Our charter also authorizes our
board of directors, without stockholder approval, to classify or reclassify any unissued shares of our class A common stock and preferred stock
into other classes or series of stock and to amend our charter to increase or decrease the aggregate number of shares of stock or the number of
shares of stock of any class or series that are authorized by the charter to be issued. Preferred stock may be issued in one or more classes or
series, the terms of which may be determined by our board of directors without further action by stockholders. Prior to issuance of any such class
or series, our board of directors will set the terms of any such class or series, including the preferences, conversion or other rights, voting
powers, restrictions, limitations as to dividends or other distributions, qualifications and terms or conditions of redemption. The issuance of any
preferred stock could materially adversely affect the rights of holders of our class A common stock and, therefore, could reduce the value of the
class A common stock. In addition, specific rights granted to future holders of our preferred stock could be used to restrict our ability to merge
with, or sell assets to, a third party. The power of 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.
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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, however, 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 affiliates as of September 27, 2012 or
Blackstone and its affiliates beginning as of September 27, 2012; provided, however, that Huskies Acquisition or any of its affiliates as of
September 27, 2012 and Blackstone and any of its affiliates beginning as of September 27, 2012 may not enter into any �business combination�
with us without the prior approval of at least a majority of the members of our board of directors who are not affiliates or associates of Huskies
Acquisition or Blackstone. As a result, 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.

We are also subject to the Maryland Control Share Acquisition Act. With certain exceptions, the Maryland General Corporation Law provides
that a holder of �control shares� of a Maryland corporation acquired in a �control share acquisition� has no voting rights with respect to those shares
except to the extent approved by a vote of two-thirds of the votes entitled to be cast on the matter, excluding shares owned by the acquiring
person or by our officers or by our directors who are our employees.

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 or shares acquired directly from the corporation. A control share acquisition means the acquisition of issued and outstanding 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.

S-6
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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, unless our charter or bylaws provide otherwise, which they currently do not. 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; (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.

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 and to provide that each vacancy on our board may be filled only by a
majority of the remaining directors even if the remaining directors do not constitute a quorum and each director elected to fill a vacancy shall
serve for the remainder of the full term of the class of directors in which the vacancy occurred. Such an election may 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.

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 generally intend to distribute each year substantially all of our
taxable income to holders of our class A common stock so as to comply with the REIT provisions of the Internal Revenue Code, 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
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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.

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

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

Recently enacted tax reform legislation under the Tax Cuts and Jobs Act (the �Tax Act�) includes significant changes to the taxation of business
entities. Among the numerous changes included in the legislation is a 20% deduction available to non-corporate taxpayers with respect to REIT
dividends (other than capital gains dividends and qualified dividends). Moreover, under the Tax Act, we generally will be required to take
certain amounts in income no later than the time such amounts are reflected on certain financial statements. The application of this rule may
require the accrual of income with respect to our debt instruments, such as original issue discount or market discount, earlier than would be the
case under the general tax rules, although the precise application of this rule is unclear at this time. This rule generally will be effective for tax
years beginning after December 31, 2017 or, for debt instruments issued with original issue discount, for tax years beginning after December 31,
2018. To the extent that this rule requires the accrual of income earlier than under the general tax
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rules, it could increase our �phantom income,� which may make it more likely that we could be required to borrow funds or take other action to
satisfy the REIT distribution requirements for the taxable year in which this �phantom income� is recognized. The impact of tax reform on your
investment in us is uncertain. Prospective investors should consult their own tax advisors regarding changes in tax laws.

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 2018 Convertible
Notes, the conversion of our 2022 Convertible Notes, the conversion of our 2023 Convertible Notes 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 our class A common stock.

If we decide to issue debt or 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. Therefore 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 $         million after deducting estimated offering
expenses payable by us of approximately $375,000 (or, if the underwriters exercise their option to purchase 900,000 additional shares of class A
common stock in full, approximately $         million after deducting estimated offering expenses payable by us of approximately $375,000).

We plan to use substantially all of the net proceeds from this offering to originate 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, as described in more detail below.

We originate senior loans collateralized by commercial real estate in North America and Europe. 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 United States 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 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 June 30, 2018 on:

� an actual basis; and

� an adjusted basis to give effect to the issuance and sale of 6,000,000 shares of our class A common stock in this offering.
The following table does not reflect the incurrence or repayment of debt since June 30, 2018.

As of June 30, 2018

Actual
As

Adjusted(1)
(in thousands, except share data)

(unaudited)
Cash:
Cash and cash equivalents $ 107,057 $
Restricted cash �  �  

Total cash $ 107,057 $

Debt:
Secured debt agreements, net $ 7,022,500 $ 7,022,500
Loan participations sold, net 152,855 152,855
Securitized debt obligations, net 1,283,311 1,283,311
Convertible notes, net (2)(3) 779,416 779,416

Total debt 9,238,082 9,238,082
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