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UNITED STATES
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Washington, D.C. 20549
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345 Park Avenue, 24th Floor
New York, New York 10154

April 29, 2022

Dear Fellow Stockholders:

You are cordially invited to attend the 2022 annual meeting of stockholders of Blackstone Mortgage Trust, Inc., a Maryland corporation, which will be held
at 9:00 a.m., Eastern Daylight Time, on Thursday, June 16, 2022 in virtual meeting format only. At the annual meeting, stockholders will be asked to:

∎ elect nine director nominees listed herein;

∎ ratify the appointment of Deloitte & Touche LLP (�Deloitte�) as our independent registered public accounting firm for 2022;

∎ consider a non-binding vote on executive compensation of our named executive officers;

∎ approve the Blackstone Mortgage Trust, Inc. Stock Incentive Plan;

∎ approve the Blackstone Mortgage Trust, Inc. Manager Incentive Plan; and

∎ consider such other business as may properly come before the annual meeting and any postponements or adjournments thereof.

Details concerning those matters to come before stockholders at the annual meeting are described in the attached notice of annual meeting of
stockholders and proxy statement.

Your management and your board of directors unanimously recommend that you vote FOR all nominees for directors, FOR the appointment of Deloitte as
the company�s independent registered public accounting firm for 2022, FOR the approval of the advisory resolution relating to the compensation of our
named executive officers as disclosed in the accompanying proxy statement, FOR the approval of the Blackstone Mortgage Trust, Inc. Stock Incentive
Plan, and FOR the approval of the Blackstone Mortgage Trust, Inc. Manager Incentive Plan.

As in prior years, we will be using the �Notice and Access� method of providing proxy materials to you via the Internet. We believe that this process will
provide you with a convenient and environmentally friendly way to access the proxy materials, including our proxy statement and 2021 annual report to
stockholders, and authorize a proxy to vote your shares, while allowing us to conserve natural resources and reduce the costs of printing and distributing
the proxy materials.

The proxy statement and form of proxy will be distributed or made available on or about April 29, 2022. We will mail to our stockholders a Notice of
Internet Availability of Proxy Materials, which we refer to as the Notice and Access Card, containing instructions on how to access our proxy statement
and our 2021 annual report to stockholders and authorize a proxy to vote electronically via the Internet or by telephone. The Notice and Access Card also
contains instructions as to how you can receive a paper copy of our proxy materials and authorize a proxy to vote by mail.

It is important that your shares be represented at the annual meeting and voted in accordance with your wishes. Whether or not you plan to attend the
meeting, we urge you to complete a proxy as promptly as possible � by Internet, telephone or mail � so that your shares will be voted at the annual
meeting. This will not limit your right to vote in person or to attend the meeting.

On behalf of the board of directors, I thank you for your continuing support.

Sincerely

/s/ Katharine A. Keenan
Katharine A. Keenan Chief Executive Officer, President and Director
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345 Park Avenue, 24th Floor
New York, New York 10154

Notice of 2022 Annual Meeting of Stockholders and Proxy
Statement
To our Stockholders:

We hereby notify you that Blackstone Mortgage Trust, Inc., a Maryland corporation (the �Company�), is holding its 2022 annual meeting of stockholders,
or annual meeting, on Thursday, June 16, 2022, at 9:00 a.m., Eastern Daylight Time. You can attend the annual meeting online, vote your shares
electronically and submit your questions during the annual meeting, by visiting www.virtualshareholdermeeting.com/BXMT2022. You will need to have
your 16-digit control number included on your proxy card or the instructions that accompanied your proxy materials in order to join the annual meeting.

At the annual meeting, stockholders will be asked to:

1. elect nine director nominees listed herein;

2. ratify the appointment of Deloitte as our independent registered public accounting firm for 2022;

3. consider a non-binding vote on executive compensation of our named executive officers;

4. approve the Blackstone Mortgage Trust, Inc. Stock Incentive Plan;

5. approve the Blackstone Mortgage Trust, Inc. Manager Incentive Plan; and

7. consider such other business as may properly come before the annual meeting and any postponements or adjournments thereof.

You can vote your shares of class A common stock if the Company�s records show that you were a stockholder of record as of the close of business on
April 14, 2022, the record date for the annual meeting.

Stockholders, whether or not they expect to attend the meeting, are requested to authorize a proxy to vote their shares electronically via the Internet, by
telephone or by completing and returning the proxy card if you requested paper copies of the Company�s proxy materials. Voting instructions are
provided in the Notice of Internet Availability of Proxy Materials, or, if you requested paper copies, the instructions are printed on your proxy card and
included in the accompanying proxy statement. Any person giving a proxy has the power to revoke it at any time prior to the meeting and stockholders
who attend the meeting and who are eligible to vote may withdraw their proxies and vote in person.

Sincerely,

/s/ Leon Volchyok
Leon Volchyok
Chief Legal Officer and Secretary

April 29, 2022
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345 Park Avenue, 24th Floor
New York, New York 10154

Proxy Statement for 2022 Annual Meeting of Stockholders to be
Held on June 16, 2022
This proxy statement is being furnished by and on behalf of the board of directors of Blackstone Mortgage Trust, Inc., a Maryland corporation, or �the
Company�, �BXMT�, �we�, �us� or �our�, in connection with the solicitation of proxies to be voted at the 2022 annual meeting of stockholders, or the
annual meeting. We are furnishing the proxy materials for the annual meeting electronically using the Internet through the mailing to our stockholders of a
Notice of Internet Availability of Proxy Materials, or the Notice and Access Card. The proxy statement, proxy card and our 2021 annual report to
stockholders will be distributed or made available to stockholders of record on or about April 29, 2022.

General Information About the Annual Meeting and Voting

1

In this section of the proxy statement, we answer some common
questions regarding our 2022 annual meeting and the voting of shares at
the meeting.

When will the annual meeting be held?
The meeting will be held at 9:00 a.m., Eastern Daylight Time, on
Thursday, June 16, 2022.

Why did I receive a notice in the mail regarding
the Internet availability of proxy materials
instead of a paper copy of proxy materials?
The United States Securities and Exchange Commission, or the SEC,
has approved �Notice and Access� rules relating to the delivery of proxy
materials over the Internet. These rules permit us to furnish proxy
materials, including this proxy statement and our annual report, to our
stockholders by providing access to such documents on the Internet
instead of mailing printed copies. Most stockholders will not receive paper
copies of the proxy materials unless they request them. Instead, the
Notice and Access Card, which will be mailed to our stockholders,
provides instructions regarding how you may access and review all of the
proxy materials on the Internet. The Notice and Access Card also
instructs you as to how you may authorize your proxy via the Internet or
by telephone. If you would like to receive a paper or email copy of our
proxy materials, you should follow the instructions for requesting such
materials printed on the Notice and Access Card.

Can I vote my shares by filling out and returning
the Notice and Access Card?
No. The Notice and Access Card identifies the items to be voted on at the
annual meeting, but you cannot vote by marking the Notice and Access
Card and returning it. The Notice and Access Card provides instructions on
how to authorize your proxy via the Internet or by telephone or vote in
person at the annual meeting or to request a paper proxy card, which will
contain instructions for authorizing a proxy by the Internet, by telephone or
by returning a signed paper proxy card.

How do I attend and vote my shares at the virtual
annual meeting?
This year�s annual meeting will be a completely �virtual� meeting of
stockholders. You may attend the annual meeting live online at
www.virtualshareholdermeeting.com/BXMT2022. If you virtually attend the
annual meeting you can vote your shares electronically, and submit your
questions during the annual meeting. A summary of the information you
need to attend the annual meeting and vote via the Internet is provided
below:

∎ instructions on how to attend and participate via the Internet, including
how to demonstrate proof of stock ownership, are posted at
www.virtualshareholdermeeting.com/BXMT2022;
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∎ assistance with questions regarding how to attend and participate via
the Internet will be provided at www.virtualshareholdermeeting.com/
BXMT2022 on the day of the annual meeting;

∎ stockholders may vote and submit questions while attending the
annual meeting via the Internet; and

∎ you will need your 16-digit control number that is included in your
proxy card or the instructions that accompanied your proxy materials
in order to enter the annual meeting and to vote during the annual
meeting.

Will I be able to participate in the online annual
meeting on the same basis I would be able to
participate in a live annual meeting?
In light of the public health concerns due to the ongoing COVID-19
pandemic and to support the health and well-being of our stockholders
and associates, the annual meeting will be held in a virtual meeting
format only and will be conducted via live audio webcast. The online
meeting format for the annual meeting will enable full and equal
participation by all our stockholders from any place in the world at little to
no cost.

We designed the format of the online annual meeting to ensure that our
stockholders who attend our annual meeting will be afforded the same
rights and opportunities to participate as they would at an in-person
meeting and to enhance stockholder access, participation and
communication through online tools. We will take the following steps to
ensure such an experience:

∎ providing stockholders with the ability to submit appropriate questions
real-time via the meeting website, limiting questions to one per
stockholder unless time otherwise permits; and

∎ answering as many questions submitted in accordance with the
meeting rules of conduct as possible in the time allotted for the
meeting without discrimination.

What am I voting on?
There are five proposals scheduled to be considered and voted on at the
annual meeting:

∎ Proposal 1: Election of nine director nominees listed herein;

∎ Proposal 2: Ratification of the appointment of Deloitte as our
independent registered public accounting firm for 2022;

∎ Proposal 3: Non-binding vote on executive compensation of our
named executive officers;

∎ Proposal 4: Approval of the Blackstone Mortgage Trust, Inc. Stock
Incentive Plan, or the Stock Incentive Plan; and

∎ Proposal 5: Approval of the Blackstone Mortgage Trust, Inc. Manager
Incentive Plan, or the Manager Plan.

Who can vote?
You can vote your shares of class A common stock if our records show that
you were the owner of the shares as of the close of business on April 14,
2022, the record date determining the stockholders who are entitled to vote
at the annual meeting. As of April 14, 2022, there were a total of
170,285,852 shares of our class A common stock outstanding and entitled
to vote at the annual meeting. You have one vote for each share of class A
common stock that you own. Votes may not be cumulated in the election of
directors.

What constitutes a quorum?
We will convene the annual meeting if stockholders representing the
required quorum of shares of class A common stock entitled to vote (i) sign
and return their paper proxy cards, (ii) authorize a proxy to vote
electronically or telephonically or (iii) attend the meeting. The presence in
person or by proxy of stockholders entitled to cast a majority of all the
votes entitled to be cast at such meeting on any matter will constitute a
quorum. If you sign and return your paper proxy card or authorize a proxy
to vote electronically or telephonically, your shares will be counted to
determine whether we have a quorum even if you abstain or fail to vote as
indicated in the proxy materials. Broker non-votes and abstentions will also
be considered present for the purpose of determining whether we have a
quorum.

What is the required vote for approval of each
proposal?
Proposal 1: Election of nine director nominees listed herein. A plurality of
all the votes cast on such election at the annual meeting is required for the
election of each nominee for director. Plurality voting simply means that the
number of candidates getting the highest number of affirmative votes cast
at the annual meeting will be elected. Neither a properly executed proxy
marked �withhold� nor �broker non-votes� will affect the outcome of this
proposal.

Proposal 2: Ratification of the appointment of Deloitte as our independent
registered public accounting firm for 2022. A majority of the votes cast on
the proposal at the annual meeting is required for the auditor ratification
proposal. Abstentions and �broker non-votes�, if any, will not affect the
outcome of this proposal. As described below, brokerage firms can vote
your uninstructed shares on this proposal.

Proposal 3: Non-binding vote on executive compensation of our named
executive officers. A majority of the votes cast on the proposal at the
annual meeting is required to approve the non-binding vote on executive
compensation. Neither abstentions nor �broker non-votes� will affect the
outcome of this proposal.

Proposal 4: Approval of the Stock Incentive Plan. A majority of the votes
cast on the proposal at the annual
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meeting is required to approve the Stock Incentive Plan. Neither
abstentions nor �broker non-votes� will affect the outcome of this
proposal.

Proposal 5: Approval of the Manager Plan. A majority of the votes cast on
the proposal at the annual meeting is required to approve the Manager
Plan. Neither abstentions nor �broker non-votes� will affect the outcome
of this proposal.

What is a ��broker non-vote��?
A �broker non-vote� occurs when a nominee holding shares for a
beneficial owner does not vote on a particular proposal because the
nominee does not have discretionary voting power for that particular item
and has not received instructions from the beneficial owner. Brokerage
firms have the authority under the New York Stock Exchange, or NYSE,
rules to cast votes on certain �routine� matters if they do not receive
instructions from their customers. The ratification of the appointment of
Deloitte as our independent auditors is considered a �routine� matter for
which brokerage firms may vote shares for which they did not receive
instructions from beneficial owners. All other items on this year�s ballot
are �non-routine� matters under the NYSE rules for which brokers may
not vote absent voting instructions from the beneficial owner.

How do I authorize a proxy to vote my shares?
Follow the instructions on the Notice and Access Card to authorize a
proxy to vote your shares electronically via the Internet or by telephone. If
you requested a paper copy of our proxy materials, follow the instructions
printed on the paper proxy card to authorize a proxy to vote via the
Internet, by telephone or by completing and returning the paper proxy
card. The individuals named and designated as proxies will vote your
shares as you instruct. You have the following choices in voting
electronically, by telephone or by paper proxy card:

∎ You may authorize a proxy to vote your shares on each proposal, in
which case your shares will be voted in accordance with your choices.

∎ In voting on directors, you can either authorize a proxy to vote �FOR�
each director nominee or �WITHHOLD� your vote on all or certain
director nominees specified by you.

∎ You may authorize a proxy to vote �FOR�, �AGAINST� or �ABSTAIN�
on the proposal to ratify the appointment of Deloitte as our
independent registered public accounting firm for 2022.

∎ You may authorize a proxy to vote �FOR�, �AGAINST� or �ABSTAIN�
regarding the non-binding vote on executive compensation of our
named executive officers.

∎ You may authorize a proxy to vote �FOR�, �AGAINST� or �ABSTAIN�
regarding the proposal to approve the Stock Incentive Plan.

∎ You may authorize a proxy to vote �FOR�, �AGAINST� or �ABSTAIN�
regarding the proposal to approve the Manager Plan.

If you submit a signed proxy without indicating your vote on any matter, the
designated proxies will vote to elect all nine nominees as directors,
approve the ratification of the appointment of Deloitte as our independent
registered public accounting firm for 2022, approve the non-binding vote on
executive compensation of our named executive officers, approve the
Stock Incentive Plan, and approve the Manager Plan.

How can I authorize a proxy to vote over the
Internet or by telephone?
To authorize a proxy to vote electronically via the Internet, go to
www.proxyvote.com and follow the instructions. Please have your Notice
and Access Card in hand when accessing the website, as it contains a
16-digit control number required to vote.

If you have access to a touch-tone telephone, you may authorize your
proxy by dialing 1-800-690-6903 and following the recorded instructions.
You will need the 16-digit control number included on your Notice and
Access Card or your proxy card in order to vote by telephone.

If you requested a paper copy of our proxy materials, in order to authorize
a proxy to vote by telephone or over the Internet, you must either call the
toll-free number reflected on the paper proxy card or go to
www.proxyvote.com and follow the instructions. Please have your paper
proxy card in hand when calling the toll-free number or accessing the
website, as it contains a 16-digit control number required to vote.

You can authorize a proxy to vote via the Internet or by telephone at any
time prior to 11:59 p.m., Eastern Daylight Time, June 15, 2022, the day
before the annual meeting.

What do I do if my shares are held in ��street
name��?
If your shares are held in a brokerage account or by a bank or other holder
of record, you are considered the �beneficial owner� of shares held in
�street name.� The Notice and Access Card or proxy materials, if you
elected to receive a hard copy, has been forwarded to you by your broker,
bank or other holder of record who is considered, with respect to those
shares, the stockholder of record. As the beneficial owner, you have the
right to direct your broker, bank or other holder of record on how to vote
your shares by following their instructions for voting.
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What if other matters come up at the annual
meeting?
At the date this proxy statement went to press, we did not know of any
matters to be properly presented at the annual meeting other than those
referred to in this proxy statement. If other matters are properly presented
at the meeting or any postponement or adjournment thereof for
consideration, and you are a stockholder of record and have submitted a
proxy card, the persons named in your proxy card will have the discretion
to vote on those matters for you.

Can I change my vote or revoke my proxy after I
authorize my proxy?
Yes. At any time before the vote on a proposal, you can change your vote
either by:

∎ executing or authorizing, dating and delivering a new proxy with a
later date that is received no later than June 15, 2022;

∎ voting again via the Internet or by telephone at a later time before the
closing of those voting facilities at 11:59 p.m., Eastern Daylight Time,
on June 15, 2022;

∎ sending a written statement revoking your proxy card to our Corporate
Secretary or any corporate officer of the Company, provided such
statement is received no later than June 15, 2022; or

∎ by attending the annual meeting, revoking your proxy and voting your
shares via the Internet at the annual meeting.

Your attendance at the annual meeting will not, by itself, revoke a proxy
previously authorized by you. We will honor the proxy card or authorization
with the latest date.

Proxy revocation notices should be sent to Blackstone Mortgage Trust,
Inc., 345 Park Avenue, 24th Floor, New York, New York 10154, Attention:
Secretary.

Who will count the votes?
Representatives of Broadridge Financial Solutions, Inc. will count the votes
and will serve as the independent inspector of election.

Who pays for this proxy solicitation?
We do. In addition to sending you these proxy materials, some of the
employees of an affiliate of BXMT Advisors L.L.C., a Delaware limited
liability company, or our Manager, may contact you by telephone, by mail
or in person. None of these employees will receive any extra compensation
for doing this.
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Proposal 1 �� Election of Directors
There are currently nine members of the board of directors. On April 20, 2022, the board of directors, upon recommendation of its corporate governance
committee, unanimously nominated the nine directors listed below for re-election to the board of directors at the annual meeting. All of the nominees are
willing to serve as directors but, if any of them should decline or be unable to act as a director, the individuals designated in the proxy cards as proxies will
exercise the discretionary authority provided to vote for the election of such substitute nominee selected by our board of directors, unless the board of
directors alternatively acts to reduce the size of the board of directors or maintain a vacancy on the board of directors. The board of directors has no
reason to believe that any such nominees will be unable or unwilling to serve.

Nominees for Election as Directors
The names, ages as of April 29, 2022 and existing positions with us of the nominees are as follows:

Name Age Office or Position Held

Michael B. Nash 61 Executive Chairman of the Board of Directors

Katharine A. Keenan 37 Chief Executive Officer, President and Director

Leonard W. Cotton 72 Director

Thomas E. Dobrowski 78 Director

Martin L. Edelman 80 Director

Nnenna Lynch 50 Director

Henry N. Nassau 67 Director

Jonathan L. Pollack 45 Director

Lynne B. Sagalyn 74 Director

The name, principal occupation for the last five years, selected biographical information and the period of service as our director of each of the nominees
are set forth below.

Michael B. Nash
Executive Chairman of the Board of Directors

Age: 61

Director Since: 2012

Committees:
∎ None

Biographical Information:
Michael B. Nash has been a director since 2012 and is the Executive Chairman of the board of directors. Mr. Nash is a senior
managing director of the Real Estate Debt Strategies group (�BREDS�) at Blackstone Inc. (�Blackstone�), and the co-founder
and chairman of BREDS. He is also the chairman of Blackstone Alternative Asset Management�s Strategic Capital Group,
focusing on the acquisition of minority ownership interests in private equity and other alternative asset management firms
(�GP stakes�). In addition, he is a member of the Real Estate Investment Committee for both BREDS and Blackstone Real
Estate Advisors. Mr. Nash served as a member of the board of directors of Hudson Pacific Properties, Inc. (NYSE: HPP) until
March 2019 and also served as a member of the board of directors of La Quinta Holdings Inc. (NYSE: LQ) until June 2015
and Landmark Apartment Trust of America, Inc. until January 2016. Before joining Blackstone in 2007, Mr. Nash was with
Merrill Lynch from 1997 to 2007 where he led the firm�s Real Estate Principal Investment Group � Americas. Prior to joining
Merrill Lynch, Mr. Nash held various positions with Barclays Bank, Bank of Nova Scotia and Deloitte Haskins & Sells.

Qualifications:
Mr. Nash received a B.S. in Accounting from State University of New York at Albany, as well as an M.B.A. in Finance from the
Stern School of Business at New York University. We believe Mr. Nash�s extensive experience with, and strong record of
success in investing in, real estate-related assets provides our board of directors with valuable insights into developments in
our industry.

5

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Table of Contents

Katharine A. Keenan
Director, Chief Executive Officer and President

Age: 37

Director Since: 2021

Committees:
∎ None

Biographical Information:
Katharine A. Keenan has been a director and our Chief Executive Officer since June 2021, and the Company�s President
since February 2020. She joined the Company�s management team in January 2018 and served as the Company�s
Executive Vice President, Investments from January 2019 until February 2020. Ms. Keenan is also a senior managing director
of BREDS. As the Company�s President and CEO, Ms. Keenan leads all aspects of the Company�s activities, including its
investments, capital markets activities, operations and strategy. She also oversees loan originations and other investments for
the Company as well as for other investment vehicles managed by BREDS. Before joining Blackstone in 2012, Ms. Keenan
held positions at G2 Investment Group, Lubert-Adler Real Estate Funds and in the Real Estate Investment Banking Group at
Lehman Brothers. She is a member of the board of directors of Getting Out and Staying Out, the NAREIT Advisory Board of
Governors and WX New York Women Executives in Real Estate.

Qualifications:
Ms. Keenan graduated cum laude with an A.B. in History from Harvard College. Ms. Keenan�s experience and background as
President and CEO of the Company and senior managing director of BREDS and her strong record of success in investing in
real estate-related assets provide our board of directors with valuable strategic insight and we believe positions her to
contribute to the board�s oversight of our investment strategy.

Leonard W. Cotton
Independent Director

Age: 72

Director Since: 2014

Committees:
∎ Audit
∎ Compensation
∎ Investment Risk

Management

Biographical Information:
Leonard W. Cotton has been a director since 2014. Mr. Cotton is the former vice chairman of Centerline Capital Group (a
position he held from 2006 to 2008). He was also on the executive committee of the Commercial Real Estate Finance Council,
or CREFC, from 2001 to 2010 and was president of CREFC from 2007 to 2008. Mr. Cotton previously served as chairman
and chief executive officer of ARCap REIT (a position he held from 1995 to 2006), a real estate finance company acquired by
Centerline Capital Group in 2006, and chairman and chief executive officer of ARCap REIT�s predecessor, REMICap. During
his tenure at ARCap REIT, Mr. Cotton was instrumental in establishing ARCap REIT as a nationally recognized CMBS
investor in subordinated bonds. From 1992 to 2002, Mr. Cotton was a president and partner in Harbour Realty Advisors, a real
estate-related special situation investment and commercial property management company. Prior to joining Harbour Realty
Advisors, Mr. Cotton was engaged in a number of real estate-related entrepreneurial endeavors, including acting as
consultant on real estate workout strategies and the development of high-end residential properties. Mr. Cotton also serves on
the board of trustees of Bowdoin College and Maine Public Broadcasting Network, a state network of public television and
radio stations. He started his career in 1972 with Citibank, working in commercial real estate lending and workout business
units. He also served as an independent director of FundCore Institutional Income Trust Inc., a public unlisted mortgage real
estate investment trust (�REIT�), from 2010 to 2012 and is a former board member of the Real Estate Roundtable.

Qualifications:
Mr. Cotton received an M.B.A. in Finance from Columbia University and a B.A. in American History from Bowdoin College.
Mr. Cotton has significant experience in various aspects of commercial real estate, including lending, equity investment and
development, which we believe gives him unique insight into our investment activities.
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Thomas E. Dobrowski
Independent Director

Age: 78

Director Since: 1998

Committees:
∎ Audit
∎ Corporate

Governance
∎ Investment Risk

Management

Biographical Information:
Thomas E. Dobrowski has been a director since 1998. Mr. Dobrowski has been retired from General Motors Asset
Management, or GMAM, an investment manager for several pension funds of General Motors, its subsidiaries and affiliates,
as well as for several third-party clients, since October 2005. From December 1994 until his retirement, he was the managing
director of real estate and alternative investments for GMAM. Mr. Dobrowski was a member of the board of directors and the
audit committee of Equity Lifestyle Properties, Inc. (NYSE: ELS) from 1993 to 2017, and previously served as a director and
member of the audit committee of Equity Office Properties Trust until its sale in 2007 and was a former director of Taubman
Centers, Inc. (NYSE: TCO) and Red Roof Inns, Inc.

Qualifications:
Mr. Dobrowski had a long career as a senior investment officer for a major pension plan investor and oversaw the original
investment made by GMAM into the Company, which we believe gives him unique insight into our investment activities.

Martin L. Edelman
Independent Director

Age: 80

Director Since: 1997

Committees:
∎ Compensation
∎ Investment Risk

Management (Chair)

Biographical Information:
Martin L. Edelman has been a director since 1997. Mr. Edelman is Of Counsel to Paul Hastings LLP, and prior thereto, Battle
Fowler LLP. He is a director of Equity Commonwealth (NYSE: EQC) and Aldar Properties PJSC (ADX: ALDAR). He also
served as a director of Advanced Micro Devices, Inc. (NASDAQ: AMD) from 2013 until 2017, Morgans Hotel Group Co.
(NASDAQ: MHGC) from 2014 until 2015, Avis Budget Group, Inc. (NASDAQ: CAR) from 1997 until 2013 and Ashford
Hospitality Trust, Inc. (NYSE: AHT) from 2003 until 2014. Mr. Edelman is a senior advisor to Mubadala Development
Company, the strategic investment vehicle of the government of Abu Dhabi. He is on the boards of the Jackie Robinson
Foundation, The Intrepid Fallen Heroes Fund and the Fisher House Foundation.

Qualifications:
Mr. Edelman has extensive commercial real estate industry experience and knowledge developed over his more than 40
years of practicing law, which we believe provides us with valuable perspectives into developments in our industry.
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Nnenna Lynch
Independent Director

Age: 50

Director Since: 2021

Committees:
∎ Audit
∎ Corporate

Governance
∎ Investment Risk

Management

Biographical Information:
Nnenna Lynch has been a director since July 2021 and is the chief executive officer of Xylem Projects LLC (�Xylem�), a
mission-driven real estate firm which she founded in July 2018. Prior to founding Xylem, Ms. Lynch served as managing
principal and head of development for The Georgetown Company, which she joined in March 2014. She was previously a
senior advisor on economic development for the Bloomberg mayoral administration in New York City from 2008 to February
2014. Ms. Lynch has served as a member of the board of directors of AvalonBay Communities, Inc. (NYSE: AVB) since May
2021.

Qualifications:
Ms. Lynch is a graduate of Villanova University, where she won five NCAA track titles, and Oxford University, where she
attended as a Rhodes Scholar. The Company believes Ms. Lynch�s extensive professional experience in the real estate
industry provides the Board of Directors with valuable perspectives into the Company�s business.

Henry N. Nassau
Independent Director

Age: 67

Director Since: 2003

Committees:
∎ Compensation (Chair)
∎ Corporate

Governance (Chair)

Biographical Information:
Henry N. Nassau has been a director since 2003. Mr. Nassau has been the chief executive officer of Dechert LLP since July
2016 and a partner since September 2003 and was previously deputy chair of practice group management and the chair of
the corporate and securities group for over ten years. Mr. Nassau was the chief operating officer of Internet Capital Group,
Inc. (NASDAQ: ICGE), an Internet holding company, from December 2002 until June 2003, having previously served as
managing director, general counsel and secretary since May 1999. Mr. Nassau was previously a partner at Dechert LLP from
September 1987 to May 1999 and was chair of the firm�s business department from January 1998 to May 1999. At Dechert
LLP, Mr. Nassau engages in the practice of corporate law, concentrating on mergers and acquisitions, public offerings, private
equity and venture capital financing. Mr. Nassau also serves on the advisory board of RAF Industries, TL Ventures and
Graham Partners.

Qualifications:
Mr. Nassau has significant professional experience as an officer of a public company and as an attorney and partner in a
major law firm, which we believe allows him to make unique contributions in the area of corporate governance.

Jonathan L. Pollack
Director, Senior Managing Director of Blackstone and Global Head of Blackstone Structured Finance

Age: 45

Director Since: 2016

Committees:
∎ None

Biographical Information:
Jonathan L. Pollack has been a director since January 2016. Mr. Pollack is also a senior managing director of Blackstone and
Global Head of Blackstone Structured Finance. He is also a member of the firm�s Real Estate Investment Committee.
Mr. Pollack is also chief executive officer and president of the Blackstone Real Estate Income Fund complex. Prior to joining
Blackstone in 2015, Mr. Pollack was a managing director and Global Head of Commercial Real Estate, as well as Head of
Risk for Structured Finance at Deutsche Bank. Mr. Pollack joined Deutsche Bank in 1999 from Nomura Group. He currently
serves on the Board of Trustees of the East Harlem Tutorial Program.

Qualifications:
Mr. Pollack received a B.A. in Economics from Northwestern University. We believe Mr. Pollack�s extensive experience with,
and strong record of success in investing in, real estate-related assets provide our board of directors with valuable insights
into developments in our industry.
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Lynne B. Sagalyn
Independent Director

Age: 74

Director Since: 1997

Committees:
∎ Audit (Chair)
∎ Compensation
∎ Corporate

Governance

Biographical Information:
Lynne B. Sagalyn has been a director since 1997. Dr. Sagalyn is the Earle W. Kazis and Benjamin Schore Professor Emerita
of Real Estate at Columbia Business School where she taught for more than twenty years and was the founding director of
the Paul Milstein Center for Real Estate and the MBA Real Estate Program. Previously, Dr. Sagalyn held appointments at the
University of Pennsylvania in both the School of Design (City Planning Department) and the Wharton School (Real Estate
Department) and at the Massachusetts Institute of Technology (Department of Urban Studies and Planning). Dr. Sagalyn
serves as a member of the Advisory Board of PRIME, a Morgan Stanley private equity fund, as a member of the board of
directors of Regional Plan Association of New York, as a member of the board of directors of The Skyscraper Museum, and
on the board of and as chair of the audit committee of the New York City Trust for Cultural Resources. From 2010 to 2018,
Dr. Sagalyn was vice chairman of UDR, Inc. (NYSE: UDR), a self-administered REIT in the apartment communities sector,
where she served as a director for 23 years until May 2019. She has also served on the New York City Board of Education
Chancellor�s Commission on the Capital Plan.

Qualifications:
Through her prominent positions in graduate real estate programs of leading universities, we believe Dr. Sagalyn brings
expertise in real estate and finance to our board and the audit committee, of which she is the chair.

The attributes, skills and qualifications of the nominees are described further in the following tables:

Board Diversity

Total # of Directors 9
Female Male

Part I: Gender Identity

Directors 3 6

Part II: Demographic Background

African American or Black 1 �

Alaskan Native or Native American � �

Asian � �

Hispanic or Latinx � �

Native Hawaiian or Pacific Islander � �

White 2 6

Two or More Races or Ethnicities � �

LGBTQ+ �
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Board Skills and Experience

Real
Estate Operations

Risk
Management Strategic Investment

Financial/
Banking

Corporate
Governance/
Regulatory

Diversity,
Equity

and
Inclusion

Active
Executive/

Robust
Business

Experience

Michael B. Nash ● ● ● ● ● ● ● ●

Katharine A. Keenan ● ● ● ● ● ● ● ● ●

Leonard W. Cotton ● ● ● ● ● ● ●

Thomas E. Dobrowski ● ● ● ● ● ● ● ●

Martin L. Edelman ● ● ● ● ● ● ●

Nnenna Lynch ● ● ● ● ● ●

Henry N. Nassau ● ● ● ● ● ● ● ● ●

Jonathan L. Pollack ● ● ● ● ● ● ● ● ●

Lynne B. Sagalyn ● ● ● ● ●
9 of 9 7 of 9 8 of 9 9 of 9 9 of 9 7 of 9 6 of 9 5 of 9 8 of 9

VOTING RECOMMENDATION

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE ��FOR�� THE
ELECTION OF EACH OF THE DIRECTOR NOMINEES NAMED ABOVE.

10

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Table of Contents

The Board of Directors; Committees
Our business is managed by our Manager, subject to the oversight and direction of our board of directors. Our board of directors has nine members and
is currently comprised of Messrs. Nash, Cotton, Dobrowski, Edelman, Nassau and Pollack, Mses. Keenan and Lynch and Dr. Sagalyn.

Director Independence

Under our corporate governance guidelines and NYSE rules, the board of directors must be comprised of at least a majority of directors who qualify as
�independent� directors. A director is not independent unless the board of directors affirmatively determines that he or she does not have a �material
relationship� with us and the director must meet the bright-line test for independence set forth by the NYSE rules. Our corporate governance guidelines
also require all members of the audit committee, the compensation committee and the corporate governance committee to be �independent� directors.
Based upon its review, the board of directors has affirmatively determined that each of Messrs. Cotton, Dobrowski, Edelman and Nassau, Ms. Lynch and
Dr. Sagalyn is independent under all applicable criteria for independence set forth in the listing standards of the NYSE, including with respect to
committee service.

In making its determination that Mr. Edelman is an independent director, the board of directors considered that he is Of Counsel to Paul Hastings LLP, a
law firm that from time to time has served as counsel for the underwriters and placement agents in our public offering of securities and for certain lenders
in our master repurchase facilities. We did not engage or directly compensate Paul Hastings LLP for any of the services that they provide to such
underwriters, placement agents or lenders. Mr. Edelman was not involved in any of the legal representations that his firm participated in described above,
and any compensation that he received as a result of his firm�s representations described above were indirect and de minimis.

Additionally, in making its determination that Mr. Nassau is an independent director, the board of directors considered that he is a partner and CEO at
Dechert LLP, a law firm that from time to time has provided us with legal representation with respect to various matters and has served as counsel for
certain lenders in our master repurchase facilities. Payments made by the Company to Dechert LLP were less than 1% of Dechert LLP�s annual
consolidated gross revenues during its last completed fiscal year. Mr. Nassau was not involved in any of the legal representations that his firm participated
in described above, and any compensation that he received as a result of his firm�s representation of the Company or the underwriters, placement agents
or lenders in connection with our public offerings and repurchase facilities was indirect and de minimis.

Board of Directors Composition

The board of directors seeks to ensure that it is composed of members whose particular experience, qualifications, attributes and skills, when taken
together, will allow it to satisfy its oversight responsibilities effectively. In that regard, the corporate governance committee is responsible for
recommending candidates for all directorships to be filled by the board of directors or by the stockholders at an annual or special meeting. In identifying
candidates, the corporate governance committee will review all nominees for director in accordance with the requirements and qualifications contained in
the corporate governance guidelines and, subject to the requirements in the Purchase Agreement (as defined under �Transactions with Related Persons,
Promoters and Certain Control Persons�Investment Management Business Sale and Related Matters�), recommend that the board of directors select
those nominees from diverse professional and personal backgrounds who combine a broad spectrum of experience and expertise with a reputation for
integrity and whose attributes the corporate governance committee believes would be most beneficial to us. In identifying candidates for membership on
the board of directors, the corporate governance committee takes into account (i) minimum individual qualifications, such as personal integrity and moral
character, willingness to apply sound business judgment, industry knowledge or experience and an ability to work collegially with the other members of
the board of directors and (ii) all other factors it considers appropriate. While our corporate governance guidelines do not include an express diversity
policy, we note that Dr. Sagalyn, who has been one of our longest standing directors, and Ms. Lynch were recruited in part with a gender diversity goal in
mind. Additionally, the corporate governance committee, when conducting a search to fill a vacancy of the board of directors, will ensure that any
candidate pool include candidates who are diverse in terms of ethnicity and/or gender pursuant to the requirements of our corporate governance
guidelines. Currently, three members of our board of directors identify as female and one identifies as a racial minority. The corporate governance
committee has previously utilized the services of professional search firms and has also sought referrals from other members of the board of directors,
management, stockholders and other sources.

Our board of directors currently has four standing committees: an audit committee, a compensation committee, a corporate governance committee and
an investment risk management committee, the members of which are all independent directors. The current written charters for each of the audit
committee, compensation committee and corporate governance committee are available on our website, www.blackstonemortgagetrust.com, under the
�Investor Relations� tab by selecting �Corporate Governance.�
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Audit Committee

The audit committee is currently comprised of Messrs. Cotton and Dobrowski, Ms. Lynch and Dr. Sagalyn, with Dr. Sagalyn serving as the committee�s
chairperson. All audit committee members meet the independence criteria and have the qualifications set forth in the listing standards of the NYSE and
Rule 10A-3 under the Securities Exchange Act of 1934, as amended, or the Exchange Act. Each of Messrs. Cotton and Dobrowski is qualified as an audit
committee financial expert within the meaning of Item 407(d)(5) of Regulation S-K under the Exchange Act, and our board of directors has determined
that they each have the accounting and related financial management expertise within the meaning of the listing standards of the NYSE. The SEC has
determined that the audit committee financial expert designation does not impose on a person with that designation any duties, obligations or liability that
are greater than the duties, obligations or liability imposed on such person as a member of the audit committee of the board of directors in the absence of
such designation.

The audit committee�s primary duties are described in the audit committee charter and include:

∎ appointing, retaining, determining the compensation of, overseeing, evaluating and, where appropriate, replacing our independent registered public
accounting firm;

∎ overseeing the quality and integrity of the Company�s financial statements and internal controls;

∎ assisting with the Company�s compliance with legal and regulatory requirements and overall risk management profile, including with respect to
sustainability and climate change risks as they relate to financial risk exposures as well as assisting the board�s oversight of the Company�s IT
security program;

∎ reviewing the Company�s transactions with related parties, including those with the Manager and/or affiliates of the Manager; and

∎ preparing the report of the audit committee required by the rules of the SEC to be included in the Company�s annual stockholders� meeting proxy
statement.

The audit committee has adopted procedures for the processing of complaints relating to accounting, internal control and auditing matters in accordance
with Rule 10A-3 under the Exchange Act. The audit committee oversees the review and handling of any complaints submitted pursuant to the foregoing
procedures and of any whistleblower complaints subject to Section 21F of the Exchange Act in accordance with the Company�s whistleblower policy,
which sets forth procedures for the making of anonymous reports regarding accounting and other legal and regulatory matters and provides for the
protection of anyone making such a report. A summary of the policy is available on our website, www.blackstonemortgagetrust.com, under the �Investor
Relations� tab by selecting �Corporate Governance� (the �Policy on Reporting of Concerns Regarding Accounting and Other Matters�).

Compensation Committee

The compensation committee is currently comprised of Messrs. Cotton, Edelman and Nassau and Dr. Sagalyn, with Mr. Nassau serving as the
committee�s chairperson. All compensation committee members meet the independence criteria set forth in the listing standards of the NYSE.

We are externally managed by our Manager pursuant to the second amended and restated management agreement with our Manager, or the
Management Agreement, and as of the date hereof we have no employees. Since December 19, 2012, our executive officers have not received any cash
compensation from us or any of our subsidiaries for serving as executive officers. To the extent that we are responsible for paying the compensation and/
or any other employee benefits of our executive officers and senior management, the compensation committee also oversees such compensation,
including plans and programs relating to cash compensation, incentive compensation, equity-based awards and other benefits and perquisites, and
administers any such plans or programs as required by the terms thereof.

In particular, the compensation committee�s primary duties are described in the compensation committee charter and include:

∎ to the extent that we are responsible for paying the compensation and/or any other employee benefits of our Chief Executive Officer, reviewing and
approving corporate goals and objectives relevant to the compensation of our Chief Executive Officer, evaluating the performance of our Chief
Executive Officer in light of those goals and objectives, and either as a committee or together with the other independent directors (as directed by our
board of directors) to determine and approve our Chief Executive Officer�s compensation level based on this evaluation;

∎ determining the long-term incentive component, if any, of our Chief Executive Officer�s compensation that we are responsible for paying by
considering, among other factors selected by the compensation committee, our performance and relative stockholder return, our Chief Executive
Officer�s individual performance, including progress on strategic objectives, the value of similar incentive awards to chief executive officers at
comparable companies, and the awards given to our Chief Executive Officer in past years;

∎ to the extent that we are responsible for paying incentive compensation and equity-based compensation to our employees or the employees of any
external manager, considering the recommendations of our Chief Executive Officer with respect to non-chief executive officer management and key
employee compensation and determining and approving such compensation;
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∎ to the extent that we are responsible for paying incentive compensation and equity-based compensation to our employees or the employees of any
external manager, reviewing and making recommendations to our board of directors with respect to incentive compensation plans and equity-based
compensation plans or material changes to any such existing plans and discharging and administering any such plans as required by the terms
thereof;

∎ overseeing the preparation of the compensation discussion and analysis and related disclosures for inclusion in our annual report or proxy statement
in accordance with the rules of the SEC;

∎ preparing and approving any compensation committee report required to be included in our annual report or proxy statement in accordance with
applicable SEC regulations;

∎ to the extent that we are responsible for sponsoring or managing executive compensation programs, periodically reviewing, as and when determined
appropriate, executive compensation programs and total compensation levels;

∎ reviewing and making recommendations to our board of directors concerning compensation arrangements for members of our board of directors who
are not employees of the Company, the Manager or any of its affiliates;

∎ in consultation with management, overseeing regulatory compliance with respect to compensation matters, including overseeing our policies on
structuring compensation programs to preserve tax deductibility, and, as and when required or desired, establishing performance goals and
confirming that performance goals have been attained;

∎ reviewing and approving any severance or similar termination payments proposed to be made by the Company to any of our current or former
executive officers; and

∎ performing any other duties or responsibilities expressly delegated to the compensation committee by our board of directors from time to time relating
to our compensation programs.

The compensation committee shall have the resources and authority appropriate to discharge its duties and responsibilities, including the sole authority to
retain, on terms it deems appropriate, legal counsel and other experts or consultants as it deems appropriate, without obtaining the approval of our board
of directors or management. The compensation committee shall have the sole authority to select and retain a compensation consultant to assist in the
evaluation of chief executive officer compensation.

The compensation committee may, in its discretion, delegate all or a portion of its duties and responsibilities to a subcommittee of the committee. In
particular, the committee may delegate the approval of certain transactions to a subcommittee consisting solely of members of the compensation
committee who are �Non-Employee Directors� for the purposes of Rule 16b-3 under the Exchange Act, or qualified subcommittee. The compensation
committee has established a qualified subcommittee for the purpose of approving equity grants.

Compensation Committee Interlocks and Insider Participation

The compensation committee is currently comprised of Messrs. Cotton, Edelman and Nassau and Dr. Sagalyn, none of whom were officers or employees
of the Company during the fiscal year ended December 31, 2021, and none of whom had any relationship requiring disclosure by the Company under
Item 404 of Regulation S-K under the Exchange Act. None of our executive officers has served on the board of directors or compensation committee of
any other entity that has or has had one or more executive officers who served as a member of our board of directors or our compensation committee
during the fiscal year ended December 31, 2021.

Corporate Governance Committee

The corporate governance committee is currently comprised of Messrs. Dobrowski and Nassau, Ms. Lynch and Dr. Sagalyn, with Mr. Nassau serving as
the committee�s chairperson. All corporate governance committee members meet the independence criteria set forth in the listing standards of the NYSE.

Among other things, the corporate governance committee identifies qualified individuals to become members of the board of directors, recommends to
the board of directors individuals to be designated as nominees for election as directors at the annual meetings of stockholders, develops and
recommends to the board of directors our corporate governance guidelines and oversees the annual evaluation of the performance of our Manager. More
specifically, the corporate governance committee is responsible for reviewing, on an annual basis, the requisite skills and characteristics of individual
members of the board of directors, as well as the composition of the board as a whole, in the context of our needs. The corporate governance committee
will review all nominees for director, including those recommended by stockholders, in accordance with requirements and qualifications set forth in our
corporate governance guidelines and will, subject to the requirements of the Purchase Agreement, recommend that the board of directors select those
nominees from diverse professional and personal backgrounds who combine a broad spectrum of experience and expertise with a reputation for integrity
and whose attributes it believes would be most beneficial to us. This review involves an assessment of the personal qualities and characteristics,
accomplishments and business
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reputation of director candidates. The corporate governance committee will assess candidates� qualifications based on the following minimum criteria,
which may be modified from time to time by the corporate governance committee:

∎ demonstrated personal integrity and moral character;

∎ willingness to apply sound and independent business judgment for the long-term interests of stockholders;

∎ relevant business or professional experience, technical expertise or specialized skills;

∎ personality traits and background that appear to fit with those of the other directors to produce a collegial and cooperative board responsive to the
Company�s needs;

∎ ability to commit sufficient time to effectively carry out the substantial duties of a director; and

∎ when conducting a search to fill a vacancy of the Board, any candidate pool will include candidates who are diverse in terms of ethnicity and/or
gender.

The corporate governance committee also oversees the Company�s corporate responsibility strategy, including policies and practices relating to ESG,
ESG reporting and disclosures and related processes and controls, including internal and external communications, and other public policy or social
issues significant to the Company in accordance with the corporate governance committee charter, which is available on our website,
www.blackstonemortgagetrust.com under the �Investor Relations� tab by selecting �Corporate Governance.�

Investment Risk Management Committee

The investment risk management committee is comprised of independent directors and currently consists of Messrs. Cotton, Dobrowski and Edelman and
Ms. Lynch, with Mr. Edelman serving as the committee�s chairperson. The investment risk management committee is currently responsible for the
supervision of our Manager�s compliance with our investment guidelines and conducting periodic reviews of our loan and investment portfolio. In addition,
the investment risk management committee reviews and approves any proposed investment for which our investment guidelines (as in effect at such
time) contemplate such review and approval.

Meetings

Directors are expected to attend board meetings and meetings of the committees on which they serve, to spend the time needed and to meet as
frequently as necessary, in order to properly discharge their responsibilities. Our board of directors conducts its business through meetings of the board of
directors, actions taken by written consent in lieu of meetings and by actions of its committees. During the fiscal year ended December 31, 2021, the
board of directors held nine meetings. During the fiscal year 2021, (i) the audit committee held four meetings, (ii) the compensation committee held two
meetings, (iii) the corporate governance committee held one meeting and (iv) the investment risk management committee held six meetings. Each
director attended at least 75% of the combined number of meetings of the board of directors and meetings of committees on which he or she served
during the period in 2021 in which he or she served as a director or member of such committee, as applicable.

We do not have a formal policy regarding attendance by directors at our annual meeting of stockholders but invite and encourage all directors to attend.
We make every effort to schedule our annual meeting of stockholders at a time and date to permit attendance by directors, taking into account the
directors� schedules and the timing requirements of applicable law. Eight of our directors attended our last annual stockholders meeting, which was held
on July 7, 2021. The meeting was routine in nature.

Executive Sessions

In accordance with applicable NYSE listing requirements, our non-management directors periodically hold executive sessions at which management is
not present. Our corporate governance guidelines provide that the chairperson of the corporate governance committee, or if he or she is not present, any
non-management independent director shall serve as such presiding director.

Board Leadership Structure and Role in Risk Oversight

Our board of directors benefits from the service of three members of the board who also serve in leadership and risk oversight roles at Blackstone:
Katharine A. Keenan a senior managing director of BREDS, serves as our Chief Executive Officer and President and as a member of the board of
directors; Michael B. Nash, the co-founder and chairman of BREDS and a senior managing director of Blackstone, serves as Executive Chairman of the
board of directors; and Jonathan L. Pollack, a senior managing director of Blackstone and the global head of BREDS, is also a member of the board of
directors. In his capacity as Executive Chairman of the board of directors, Mr. Nash leads the investment strategy of the Company with Ms. Keenan, who
is responsible for managing the day-to-day operations of the Company as our Chief Executive Officer. We believe separating the Executive Chairman of
the board of directors and the Chief Executive Officer positions is appropriate as it helps the board of directors meet its responsibilities of overseeing
management and setting our strategic direction as well as fostering long-term value of the Company.
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As with every business, we confront and must manage various risks including financial and economic risks related to the performance of our portfolio and
how our investments have been financed. Pursuant to our charter and bylaws and the Maryland General Corporation Law, our business and affairs are
managed under the direction of our board of directors. Our Manager is responsible for the day-to-day management of risks we face, while our board of
directors, as a whole and through its committees, has responsibility for establishing broad corporate policies for our overall performance and for the
direction and oversight of our risk management. Members of our board of directors keep informed of our business by participating in meetings of our
board of directors and its committees, by reviewing analyses, reports and other materials provided to them by and through discussions with our Manager
and our executive officers. In particular, we believe that our board of directors benefits from the valuable insights to developments in our industry provided
by Ms. Keenan and Messrs. Nash and Pollack as a result of their active involvement in real estate-related investments at Blackstone.

In connection with their oversight of risks to our business, our board of directors and the audit committee consider feedback from our Manager concerning
the risks related to our business, operations and strategies. The audit committee also assists the board in fulfilling its oversight responsibilities with
respect to risk management in the areas of financial reporting, internal controls and compliance with legal and regulatory requirements, including with
respect to sustainability and climate change risks as they relate to financial risk exposures, and, in accordance with NYSE requirements, discusses
policies with respect to risk assessment and risk management. The compensation committee and the corporate governance committee assist the board in
fulfilling its oversight responsibilities with respect to the management of risks arising from our compensation policies and programs and risks associated
with board organization, membership and structure, succession planning and corporate governance. Our board of directors reviewed with the
compensation committee its compensation policies and practices applicable to our Manager that could affect our assessment of risk and risk
management. Following such review, our board of directors determined that our compensation policies and practices, pursuant to which we pay no cash
compensation to our Manager�s officers and employees since they are compensated by our Manager or its affiliates, do not create risks that are
reasonably likely to have a material adverse effect on us. Our board of directors also considered that while we from time to time grant our officers, our
Manager and affiliates of our Manager�s employees equity awards, such grants align their interests with our interests and do not create risks that are
reasonably likely to have a material adverse effect on us. The investment risk management committee exercises the authority of the board of directors to
supervise our Manager�s compliance with the investment guidelines approved by the board of directors and to approve any proposed investments in
excess of the limits set forth in the investment guidelines described above.

With respect to cybersecurity risk oversight, our board of directors and/or our audit committee receive periodic reports and/or updates from management
on the primary cybersecurity risks facing the Company and the Manager and the measures the Company and the Manager are taking to mitigate such
risks. In addition to such periodic reports, our board of directors and/or our audit committee receive updates from management as to changes to the
Company�s and the Manager�s cybersecurity risk profile, risks related to sustainability and climate change or certain newly identified risks.

Corporate Governance
Code of Business Conduct and Ethics

We have adopted a code of business conduct and ethics that applies to all of our directors and employees (if any), and to all of the officers and
employees of the Manager and its affiliates who provide services to us, including our principal executive officer and principal financial officer. Our code of
business conduct and ethics, as it relates to employees of Blackstone, operates in conjunction with, and in addition to, the policies of our Manager and
those of Blackstone. Our code of business conduct and ethics is designed to comply with SEC regulations and NYSE listing standards relating to codes of
conduct and ethics. Our code of business conduct and ethics is available on our website, www.blackstonemortgagetrust.com, under the �Investor
Relations� tab by selecting �Corporate Governance.�

Any waiver of the code of business conduct and ethics may be made only by our board or the audit committee and will be promptly disclosed as required
by law or stock exchange regulations. Any modifications to the code of business conduct and ethics will be reflected on our website.

Corporate Governance Guidelines

We have also adopted corporate governance guidelines to advance the functioning of our board of directors and its committees and to set forth our board
of directors� expectations as to how it and they should perform its and their respective functions. Our corporate governance guidelines are available on
our website, www.blackstonemortgagetrust.com, under the �Investor Relations� tab by selecting �Corporate Governance.�

Stockholder Nominations and Communications Policy

Our board of directors has adopted policies with respect to the consideration of candidates recommended by stockholders for election as directors and
stockholder and interested party communications with the board of directors.

15

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Table of Contents

Stockholders may recommend director nominees for consideration by the corporate governance committee by submitting the names and the following
supporting information to our secretary at: Secretary, Stockholder Nominations, Blackstone Mortgage Trust, Inc., 345 Park Avenue, 24th Floor, New York,
New York 10154. The submissions should include a current resume and curriculum vitae of the candidate and a statement describing the candidate�s
qualifications and contact information for personal and professional references. The submission should also include the name and address of the
stockholder who is submitting the nominee, the number of shares that are owned of record or beneficially by the submitting stockholder and a description
of all arrangements or understandings between the submitting stockholder and the candidate. Director nominees may be nominated by our stockholders
in accordance with our bylaws and in accordance with the advance notice requirements contained in our bylaws. See �Stockholder Proposals For the
2023 Annual Meeting� for more information regarding the advance notice requirements contained in our bylaws and the universal proxy rules.

Stockholders and other interested parties may communicate directly with our board of directors or the non-management directors. All communications
should be in writing and should be directed to our secretary at: Secretary, Stockholder Communications, Blackstone Mortgage Trust, Inc., 345 Park
Avenue, 24th Floor, New York, New York 10154. The sender should indicate in the address whether it is intended for the entire board of directors, the
non-management directors as a group or an individual director. Each communication intended for the board of directors or non-management directors
received by the secretary will be forwarded to the intended recipients in accordance with the existing instructions.

Stockholder Engagement

We make a conscious effort to engage with our stockholders both during and outside the proxy season in order to have a better understanding of their
perspectives on our Company, including by regularly attending investor conferences and holding one-on-one meetings and calls with stockholders and
potential investors. Additionally, our management team regularly meets with our stockholders and potential stockholders to discuss, among other topics,
our business, financial and operating performance and strategies, our corporate governance practices and executive compensation. We also regularly
solicit feedback from our stockholders on governance-related matters, who have to date not expressed any material concerns.

Environmental, Social and Governance

BXMT is a real estate finance company that originates senior loans collateralized by commercial real estate in North America, Europe, and Australia. As
an externally managed company, BXMT�s day-to-day operations are managed by our Manager and our executive officers under the oversight of our
board of directors. Our executive officers are senior Blackstone Real Estate professionals and our Manager is a subsidiary of Blackstone and part of
Blackstone Real Estate.

As such, many of the environmental, social and governance (�ESG�) initiatives undertaken by Blackstone are, to some extent, relevant to and impact our
business and the business decisions made on our behalf by employees of our Manager. From its founding, Blackstone has dedicated itself to being a
responsible corporate citizen by incorporating relevant ESG factors into its investment decision-making process. Blackstone also has a dedicated Head of
ESG for Real Estate and Global Real Estate ESG team that work closely with Blackstone Real Estate asset management teams across the globe to build
on existing ESG efforts relevant to each vehicle�s strategy and scale them across the firm�s global real estate portfolio. The Head of ESG for Real Estate
and Global Real Estate ESG team also work with the Real Estate team�s portfolio companies to ensure that the firm�s commitment to sustainability as
well as diversity and inclusion are integrated across asset classes and geographies. Below are highlights of Blackstone�s ESG initiatives that may be
relevant to us and our business.

ESG Considerations in the BXMT Investment Process

∎ Blackstone Real Estate incorporates ESG considerations, to the extent applicable, into its investment process for investments made by its debt
vehicles within BREDS, including BXMT. While we are a lender and therefore do not control the underlying properties in which we invest, we plan to
share best practices gathered across Blackstone�s expansive Real Estate portfolio with our borrowers to enhance their ESG capabilities as well as
collaborate with them to improve the ESG-factors of each BXMT investment.

∎ We make capital allocation decisions with the ESG factors of our potential collateral and borrowers in mind and incorporate specific diligence
practices to identify material ESG matters related to a given investment, including:

∎ labor and employment diligence on all potential investment sponsors, including ESG and Diversity, Equity & Inclusion policies.

∎ an environmental diligence report commissioned from a third-party expert firm for each potential investment.

∎ evaluation of affordability considerations as part of new loan underwriting.
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∎ consideration of sustainability and environmental impact of a property as part of the underwriting and loan pricing process.

∎ incorporation of environmental considerations to ensure ongoing sponsor compliance with all applicable laws.

∎ governance diligence of potential investment sponsors, including anticorruption and anti-money laundering evaluations, and ongoing reviews of
property owners and tenants.

Social

Human Capital Management Policies

∎ Blackstone is committed to providing equal employment opportunities to all employees and applicants for employment without regard to any class or
status protected by law. This policy also applies to all terms and conditions of employment.

∎ Blackstone has a comprehensive anti-harassment policy and administers a �Respect at Work� training program for new hires globally each year,
which equips employees to foster diversity, prevent and respond to sexual harassment, create a respectful workplace environment, and prevent
discrimination and retaliation, among other topics.

∎ All employees may request reasonable accommodations at the office if required due to a disability, religious requirement, pregnancy, childbirth, or a
related medical or common condition related to pregnancy or childbirth, or domestic violence, a sex offense or stalking.

∎ Blackstone also has an established non-retaliation policy, which is intended to create an environment where employees can act without fear of
reprisal or retaliation.

∎ BXMT has adopted a whistleblower policy, which sets forth procedures for the making of anonymous reports regarding accounting and other legal
and regulatory matters and provides for the protection of anyone making such a report. A summary of the policy is available on our website,
www.blackstonemortgagetrust.com, under the �Investor Relations� tab by selecting �Corporate Governance� (the �Policy on Reporting of Concerns
Regarding Accounting and Other Matters�).

Diversity, Equity and Inclusion

∎ Blackstone is committed to attracting, developing and advancing a diverse workforce that represents a spectrum of backgrounds, identities and
experiences. Blackstone�s efforts include internal networks to engage traditionally under-represented populations, targeted recruiting efforts to attract
qualified, diverse talent, and partnerships with external Diversity, Equity & Inclusion (�DEI�) focused organizations. In 2021, Blackstone announced
the appointment of a Global Head of DEI, who is partnering with Blackstone�s human resources, Blackstone�s employee affinity networks and
Blackstone�s business groups to help drive DEI efforts across the firm.

∎ 1/3 of directors on Blackstone�s board are diverse.

∎ 50% of Blackstone�s primary businesses have a diverse professional as one of its top two leaders.

∎ Blackstone�s employee affinity networks (the Women�s Initiative, the Diverse Professionals Network, OUT Blackstone and the Veterans Network)
are dedicated to recruiting, retaining and raising awareness of diverse groups through speaker series, networking events, service opportunities and
mentoring relationships.

∎ In 2013, Blackstone launched its Future Women Leaders Program, to create a pipeline of talent that could become its next generation of senior
leadership. The program, which is hosted annually in New York and London, provides female university students with early exposure to finance
through seminars, technical training, networking events and mentorship.

∎ 25% of BXMT�s named executive officers are female.

∎ 44% of BXMT�s currently employed officers are diverse.

∎ 41% of Blackstone�s 2021 global analyst class is female.

∎ Blackstone is a member of the 30 Percent Coalition, a coalition of public and private companies working together to increase gender diversity in
corporate boardrooms.

∎ Building on the success of the Future Women Leaders Program, Blackstone has also launched three other similar programs:

∎ The Diverse Leaders Program focuses on building Blackstone�s pipeline of diverse talent.

∎ The Future Women Innovators Program is aimed at exposing and attracting women to the technology industry.

∎ The Diverse Innovators Program is aimed at attracting groups that have historically been underrepresented in the technology sector.
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∎ The U.S. Diverse Leaders Program class doubled since 2019.

∎ 49% of Blackstone�s 2021 U.S. analyst class is racially diverse.

∎ Blackstone broadened the number of schools from where it recruits to 44 in 2020, focusing these efforts to include more HBCUs (Historically Black
Colleges and Universities), such as Howard University, Morehouse College and Spelman College.

∎ Blackstone drives DEI initiatives across its portfolio. Blackstone actively assists its portfolio companies in identifying diverse candidates for C-suite
and board roles and in curating a robust set of search firms to help source diverse candidates.

∎ Blackstone�s Career Pathways program is designed to foster economic mobility and support ongoing workforce diversity efforts at its portfolio
companies by adopting inclusive workplace practices and expanding applicant pools. Through Career Pathways, Blackstone aims to create
conditions within companies that support diverse hiring, retention and advancement and enable untapped talent to thrive.

∎ In July 2021, Blackstone achieved its goal of hiring 100,000 veterans, veteran spouses and caregivers across its portfolio through the Blackstone
Veterans Hiring Initiative, hitting its target of reaching 100,000 by 2022 one year earlier than expected.

Employee Training and Development

∎ Blackstone offers a wide range of learning and professional development opportunities, both formally and informally, to help employees advance their
careers and maximize the value they can add to the global firm. Employees are offered learning opportunities in a number of areas, including
leadership and management development and communication skills, among others. Blackstone offers a global development curriculum that codifies
key capabilities required to succeed at Blackstone, and also partners with external organizations, such as Training the Street, Templar Partners and
Paradigm, to deliver training programs for its employees.

∎ Blackstone conducts an annual 360-degree evaluation process which allows employees to evaluate themselves and people they frequently work with
on an upward, downward and colleague basis.

Employee Engagement

∎ Blackstone continually monitors culture and employee engagement through regular internal and external surveys.

∎ Blackstone is a top-ranked employer within its industry and the global business community, having earned awards and recognitions such as a 100%
rating on the Human Rights Campaign�s Corporate Equality Index in 2021, a certified �Great Place to Work� for five consecutive years, included on
�Best Workplaces in New York,� �Best Workplaces in Financial Services & Insurance� and �Best Workplaces for Millennials� lists in 2021, and
included on the �UK�s 100 Best Companies to Work For� list with an additional honor of being named one of �London�s 75 Best Companies to Work
For� in 2021.

Employee Benefits

∎ Blackstone offers comprehensive and competitive benefits to its full-time employees, including primary and secondary caregiver leave, adoption
leave, phased back to work, fertility coverage, back up childcare and more. Blackstone continually evaluates and enhances its offerings to meet the
needs of its employees. Blackstone recently introduced additional family planning benefits for US employees such as enhancing infertility benefits to
include cryopreservation and extending primary caregiver leave to 20 weeks (up from 16 weeks).

∎ In 2008, Blackstone founded Equity Healthcare to leverage the size of its combined portfolio in order to access higher quality health coverage for
portfolio company employees at a lower cost than they would each be able to obtain outside of the program. More than 200,000 individuals are
covered under the program, and has resulted in approximately $1 billion in savings.

Performance Alignment

∎ Although our Chief Executive Officer, President, Chief Financial Officer and other executive officers are senior Blackstone Real Estate professionals
and are compensated by Blackstone, we make annual equity awards to our executive officers as well as an annual grant of equity that is allocated by
our Chief Executive Officer to employees of our Manager who perform services to us, creating alignment with our stockholders.

Community

∎ Since 2007, the Blackstone Charitable Foundation has distributed more than $120 million globally, to support Blackstone�s goal of creating economic
opportunity for under-resourced communities.
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∎ BX Connects is the employee engagement arm of the Charitable Foundation. In 2020, 76% of Blackstone employees participated in Charitable
Foundation efforts and committed over 8,900 hours in support of Blackstone�s communities.

∎ In 2020, Blackstone announced an anchor $10 million contribution to the New York State COVID-19 First Responders Fund and an additional
$5 million of contributions to organizations orchestrating food delivery to healthcare workers and first responders, as well as others supporting
vulnerable populations in New York City.

Environmental

Portfolio Company Sustainability

∎ Blackstone�s Portfolio Operations team, working alongside Blackstone Real Estate�s asset management team, develops and integrates low-/no-cost
operating improvements and capital-intensive retrofits to implement energy, water and waste initiatives across portfolio companies in Blackstone-
advised vehicles. Blackstone Real Estate seeks to track and report progress on sustainability initiatives, identify opportunities for improvement and
set achievable goals with respect to sustainable operations. The results of this work include: over 15% energy cost savings at participating portfolio
companies; doubling Manhattan�s solar capacity by installing nearly 10,000 rooftop solar panels at New York City�s Stuyvesant Town; reducing
on-site greenhouse gas emissions by 15% in Stuyvesant Town since 2007, and, in 2018, causing Stuyvesant Town to become the first private
multifamily community in New York to be LEED Platinum certified. Additionally, where practical, Blackstone Real Estate requires green lease clauses
in new commercial leases requesting tenants to provide utility data and collaborate with Blackstone on ESG initiatives, incorporates green lease
clauses in amendments and obtains green building certifications, labels and ratings.

∎ In January 2021, Blackstone announced its Emissions Reduction Program and started implementing a new goal of reducing Scope 1 and Scope 2
carbon emissions for new assets where Blackstone controls the energy usage by 15 percent in aggregate over the first three years of ownership.

Sponsor Compliance with Environmental Regulations

∎ Blackstone endeavors to be in full compliance with environmental regulations in all locations where it has offices.

∎ As part of its loan origination business process, BXMT reviews environmental conditions at the collateral underlying its investments through phase I
reports and additional reports when necessary. BXMT requires sponsors to identify a remediation plan for any material environmental concerns prior
to the origination of a loan and requires documentary provisions, such as representations and warranties, covenants, indemnities and other
provisions governing environmental matters to ensure ongoing sponsor compliance with applicable environmental laws.

Corporate Sustainability Practices

Consistent with the focus on sustainability, Blackstone also pursues environmental performance improvements at its office locations, including with
respect to energy usage, waste management, and water usage.

∎ Energy usage:

∎ Blackstone installs energy efficient lighting and daylight and occupancy sensors in all new office buildouts and retrofits. Blackstone�s replacement
of existing lighting with LED lighting in its New York offices has resulted in an approximately 31% reduction in lighting energy usage as of
September 30, 2021.

∎ 100% of power purchased by Blackstone�s London office is from renewable energy suppliers.

∎ Waste management:

∎ Blackstone maintains comprehensive glass, metal, and plastic recycling procedures throughout all pantries and meeting rooms.

∎ Blackstone uses a �secure print� system that requires print confirmation at all copiers, an effort to reduce paper waste.

∎ Water usage:

∎ Recent renovations to select floors in Blackstone�s New York officers included new energy-efficient, water-sourced HVAC heat pump systems to
reduce reliance on carbon-based fuels for heating.

∎ Climate Change:

∎ Blackstone created a GHG inventory of its corporate emissions for 2019 and 2020.

∎ Blackstone aims to encourage ESG progress across its industry and is pleased to partner with several organizations to further this objective,
including the Taskforce on Climate-related Financial Disclosures (�TCFD�), the Ceres Investor Network on Climate Risk and Sustainability and
the Principles for Responsible Investment.
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Governance

Board Composition and Effectiveness

∎ We seek to ensure that our board of directors is composed of members whose experience, qualifications, attributes and skills, when taken together,
will allow the board to satisfy its oversight responsibilities effectively

∎ Michael B. Nash is the Executive Chairman of the board of directors, a senior managing director of Blackstone, the co-founder and chairman of
BREDS, and a member of the Real Estate Investment Committee for both BREDS and Blackstone Real Estate. Mr. Nash has extensive
experience with, and a strong record of success in investing in, real estate-related assets, which we believe provide our board of directors with
valuable insights into developments in our industry

∎ Katharine A. Keenan, our Chief Executive Officer and President, is also a senior managing director of BREDS. Ms. Keenan�s experience and
background as a senior member of our Company�s management since 2018 has provided her with valuable knowledge of and experience with
our business, which we believe positions her to contribute to our board�s oversight functions

∎ Leonard W. Cotton, the former vice chairman of Centerline Capital Group, has significant experience in various aspects of commercial real estate,
including lending, equity investment and development, which we believe gives him unique insight into our investment activities

∎ Thomas E. Dobrowski, the former managing director of real estate and alternative investments for General Motors Asset Management, or GMAM,
had a long career as a senior investment officer for a major pension plan investor and oversaw the original investment made by GMAM into the
Company, which we believe gives him unique insight into our investment activities

∎ Martin L. Edelman, Of Counsel to Paul Hastings LLP, has extensive commercial real estate industry experience and knowledge developed over
his more than 40 years of practicing law as well as directorships on six listed companies, which we believe provides us with valuable perspectives
into developments in our industry and corporate governance

∎ Nnenna Lynch is founder and chief executive officer of Xylem Projects and is a seasoned executive in urban redevelopment with a track-record of
leading initiatives in the public and private sectors. Ms. Lynch brings deep experience in real estate across areas including mixed-use, residential,
commercial and affordable housing as well as sustainability and public policy, which we believe gives her valuable insights into our industry and
corporate governance

∎ Henry N. Nassau, the chief executive officer and a partner of Dechert LLP, has significant professional experience as an officer of a public
company and as an attorney and partner in a major law firm, which we believe allows him to make unique contributions in the area of corporate
governance

∎ Jonathan L. Pollack is a senior managing director of Blackstone and the Global Head of Blackstone Structured Finance, which includes
Blackstone Real Estate Debt Strategies and Asset Based Finance. Mr. Pollack�s extensive experience with, and strong record of success in
investing in, real estate-related assets allow him to bring valuable insights into developments in our industry

∎ Lynne B. Sagalyn, the Earle W. Kazis and Benjamin Schore Professor Emerita of Real Estate at Columbia Business School, through her
prominent positions in graduate real estate programs of leading universities and her 23 year-long tenure on the board of directors of a public REIT,
including service as its vice chair from 2010 to 2018, brings expertise in real estate and finance to our board and the audit committee, of which
she is the chair

∎ Our board of directors is a majority independent board and each of its committees is comprised solely of independent directors. Each of the members
of the board of director�s committees is a highly sophisticated business veteran, bringing experience from real estate, accounting and general
business backgrounds to the board of director�s oversight function, which experience we believe provides a majority of the members of our board of
directors with business and risk management expertise

∎ We have separate chief executive officer and chairman roles, and all our board of directors committee members are independent
∎ We have a dedicated board committee overseeing investment risk management

∎ Additionally, our corporate governance committee charter explicitly includes ESG oversight

Stockholder Rights

∎ Our board of directors is not classified and each of our directors is subject to re-election annually

∎ We have a single class of common stock

∎ Each of our charter and bylaws may be amended by a simple majority vote of our stockholders

∎ We have no poison pill
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Independent Auditor

∎ Deloitte has served as our independent auditor since 2013. Deloitte performs an annual audit of our financial statements and our internal control over
financial reporting and we have received an unqualified opinion each year. In compliance with auditing standards set forth by the Public Company
Accounting Oversight Board in the U.S., Deloitte has rotated the audit partner responsible for signing our financial statements at least every five
years

∎ As part of the evaluation of our independent auditor, the Audit Committee periodically considers whether there should be a regular rotation of the
independent auditor. In addition, in conjunction with the mandated rotation of Deloitte�s lead audit partner, the Audit Committee and the Audit
Committee Chairman are directly involved in the selection of Deloitte�s lead audit partner

∎ For information regarding the fees we paid to Deloitte in 2021 and 2020 and our approval procedures relating to Deloitte�s fees, see �Proposal 2 �
Ratification of Independent Registered Public Accounting Firm�

Financial Disclosures

∎ We maintain �disclosure controls and procedures,� as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act, that are
designed to ensure that information required to be disclosed by us in reports that we file or submit under the Exchange Act is recorded, processed,
summarized and reported within the time periods specified in the SEC rules and forms, and that such information is accumulated and communicated
to our management, including our Chief Executive Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding required
disclosure

Anti-Corruption and Related Due Diligence

∎ BXMT completes an anti-corruption review prior to the origination of a loan, typically including the commission of global OFAC and politically exposed
person searches of all relevant individuals and entities, and requires documentary provisions such as representations and warranties, covenants,
indemnities and other provisions governing anti-corruption, anti-money laundering and anti-terrorism compliance

∎ BXMT conducts risk-based due diligence on transaction counterparties as part of a robust �know your customer� governance process. The diligence
team typically obtains background and due diligence searches through reputable third-party search companies, the scope of which includes OFAC,
anti-money laundering compliance, litigation, bankruptcy, judgments, the Uniform Commercial Code and other public registry filings

Executive and Senior Officers
The following sets forth the positions, ages as of April 29, 2022 and selected biographical information for our executive officers (including Ms. Keenan and
Messrs. Armer and Marone) and senior officers (including Ms. Cheng and Messrs. Peña, Sitman, Tucker, Volchyok and Kolodziej). Ms. Keenan�s
biographical information is provided in the section of this Proxy Statement entitled �Proposal 1 � Election of Directors.�

Name Age Office or Position Held

Katharine A. Keenan 37 Chief Executive Officer, President and Director

Douglas N. Armer 47 Executive Vice President, Capital Markets and Treasurer

Anthony F. Marone, Jr. 39 Chief Financial Officer, Principal Accounting Officer and Assistant Secretary

Courtney Cheng 31 Vice President of Finance

Austin Peña 36 Executive Vice President, Investments

Robert Sitman 40 Managing Director, Head of Asset Management

Weston Tucker 41 Senior Managing Director, Head of Investor Relations

Leon Volchyok 38 Chief Legal Officer and Secretary

Paul Kolodziej 42 Head of Accounting

Douglas N. Armer has served as our Executive Vice President, Capital Markets since January 2019 and has served as our Treasurer since September
2013 and as our Managing Director, Head of Capital Markets from September 2013 to January 2019. He is also a managing director of BREDS and is a
member of our Manager�s Investment Committee. Before joining Blackstone in 2012, Mr. Armer was a managing director of Capital Trust, whose wholly
owned investment management business was acquired
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by Blackstone in December 2012. As a managing director at Capital Trust, Mr. Armer was responsible for the firm�s capital markets and finance activities
encompassing equity, debt and strategic transactions, as well as oversight of regulatory matters. Prior to joining Capital Trust in 2004, Mr. Armer was
responsible for developing the India-based capital markets group of Global Realty Outsourcing. Previously Mr. Armer held positions in investment banking
at Gerard Klauer Mattison and at PaineWebber Commercial Real Estate Securities. Mr. Armer holds a B.A. in Political Science, magna cum laude, from
the University of Rochester, where he was inducted into the Phi Beta Kappa honor society.

Anthony F. Marone, Jr. has served as our Chief Financial Officer and Assistant Secretary since March 2016 and has served as our Principal Accounting
Officer since September 2013. Mr. Marone is also a managing director of Blackstone and has been the chief financial officer of BREDS since January
2016. He also serves as chief financial officer and treasurer of Blackstone Real Estate Income Trust, Inc. (�BREIT�) since March 2021 and chief financial
officer and treasurer of the Blackstone Real Estate Income Fund complex since April 2017. Prior to joining Blackstone in 2012, Mr. Marone was a vice
president and controller at Capital Trust, the predecessor business to BXMT, which he joined in 2008. Previously, Mr. Marone worked in the Real Estate
Assurance practice of PricewaterhouseCoopers LLP, where he provided audit and other assurance services to various real estate companies. Mr. Marone
received a B.S. and an M.B.A. from Rutgers University and is a Certified Public Accountant and Chartered Global Management Accountant.

Courtney Cheng has served as our Vice President of Finance since January 2022 and is a vice president of BREDS. She is responsible for our financial
reporting. Prior to joining Blackstone in February 2015, Ms. Cheng was a Senior Associate at KPMG LLP, where she focused on real estate tax
compliance. Ms. Cheng received a B.S. in Finance and Accounting and a M.S. in Accounting from New York University and is a Certified Public
Accountant.

Austin Peña has served as our Executive Vice President, Investments since January 2022 and is a managing director of BREDS. Mr. Peña is responsible
for overseeing our investment strategy in addition to sourcing loans and other investments for the Company and other investment vehicles managed by
Blackstone. Prior to joining Blackstone in 2013, Mr. Peña worked at Barclays in the Real Estate Investment Banking Group, where he was involved in
advising REITs and other real estate companies on mergers, acquisitions, restructurings, and capital markets transactions. Mr. Peña previously held a
similar role at Lehman Brothers. Mr. Peña graduated magna cum laude with a B.S. in Economics from the University of Pennsylvania.

Robert Sitman has served as our Managing Director, Head of Asset Management, since December 2020. Mr. Sitman is a managing director and global
head of asset management of BREDS. Since joining Blackstone in January 2014, Mr. Sitman has been involved in originating, structuring, executing and
asset managing real estate debt investments across all asset types and geographies. Prior to joining Blackstone, Mr. Sitman was an associate in the Real
Estate group of Fried, Frank, Harris, Shriver & Jacobson LLP, where he represented owners, developers, investors and lenders in commercial real estate
transactions. Mr. Sitman received a B.A. in Political Science from the University of Michigan and a J.D. from Brooklyn Law School, where he graduated
cum laude.

Weston Tucker has served as our Head of Investor Relations since 2013. Mr. Tucker is also senior managing director and head of investor relations for
Blackstone. Since joining Blackstone in 2007, Mr. Tucker�s primary responsibility has been managing Blackstone�s interface with public shareholders
and the equity analyst community. Before joining Blackstone in 2007, Mr. Tucker was an equity research analyst for JPMorgan, covering the telecom and
cable sectors. He began his career at AT&T, where he worked in a variety of finance roles including investor relations and communications, as well as
corporate development. Mr. Tucker graduated summa cum laude with a B.S. in Business Administration from The Ohio State University.

Leon Volchyok has served as our Chief Legal Officer since April 2021 and in comparable roles, as well as our Secretary, since January 2016.
Mr. Volchyok is the Global Deputy General Counsel for Blackstone Real Estate, where he plays a key role in the structuring, launch and operations of
Blackstone Real Estate�s public and individual investor focused vehicles, and is involved in a number of other product development initiatives throughout
the firm. Mr. Volchyok has also served as the Chief Legal Officer of BREIT since September 2017 and Secretary since June 2016. Mr. Volchyok is the
prior chairman of the Board for the Institute for Portfolio Alternatives and on the Executive Committee of NAREIT�s Public Non-listed REIT Council.
Mr. Volchyok received a B.B.A. from Baruch College�Zicklin School of Business and a J.D. from Fordham Law School.

Paul Kolodziej has served as our Head of Accounting since February 2021. He is a managing director in Blackstone Real Estate and has been the chief
accounting officer of BREIT since March 2019. He also served as controller of BREIT from June 2016 to March 2019. Prior to joining Blackstone in June
2016, Mr. Kolodziej was a Senior Manager at PricewaterhouseCoopers LLP, where he provided assurance services to financial service clients focused on
REITs, private real estate funds and hedge funds. During his time at PricewaterhouseCoopers LLP, Mr. Kolodziej also completed a two year rotation in
PricewaterhouseCoopers LLP�s SEC Services Group within their National Office, focusing on client consultations over a wide range of matters related to
security registrations and on-going SEC filing requirements. Mr. Kolodziej received a B.S. in Accountancy from DePaul University and is a Certified Public
Accountant.
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Compensation Committee Report
Our compensation committee has furnished the following report. The information contained in this �Compensation Committee Report� is not to be
deemed �soliciting material� or �filed� with the SEC, nor is such information to be incorporated by reference into any future filings under the Securities
Act of 1933, as amended, or the Exchange Act except to the extent that we specifically incorporate it by reference into such filings.

Our compensation committee has reviewed and discussed the �Compensation Discussion and Analysis� required by Item 402(b) of Regulation S-K of the
Exchange Act with management.

Based on such review and discussions, our compensation committee recommended to our board that the �Compensation Discussion and Analysis� be
included in this proxy statement.

Submitted by the Compensation Committee of the Company��s Board of Directors:

Henry N. Nassau (Chair)
Leonard W. Cotton
Martin L. Edelman
Lynne B. Sagalyn
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Executive Compensation

Compensation Discussion and Analysis
Our Compensation Discussion and Analysis describes our compensation program, objectives and policies for our Chief Executive Officer, Chief Financial
Officer and our other �named executive officers,� as such term is defined in Item 402(a) of Regulation S-K of the Exchange Act, or our Named Executive
Officers, for our fiscal year ended December 31, 2021, or fiscal 2021.

Our Named Executive Officers for fiscal 2021 were:

∎ Katharine A. Keenan, our President, Chief Executive Officer and Director;

∎ Douglas N. Armer, our Executive Vice President, Capital Markets and Treasurer;

∎ Anthony F. Marone, Jr., our Chief Financial Officer, Principal Accounting Officer and Assistant Secretary; and

∎ Stephen D. Plavin, our former Chief Executive Officer and Director(1).

(1) Mr. Plavin resigned as Chief Executive Officer and a director of the Company effective June 30, 2021.

Chief Executive Officer Transition

In May 2021, our board of directors appointed Ms. Keenan to serve as our new Chief Executive Officer and elected her as a director, in each case,
effective as of June 30, 2021. She brings a wealth of expertise and experience to the Company gained in her tenure at the Company and at Blackstone.

Overview of Compensation Program and Philosophy

We have been externally managed and advised by our Manager pursuant to the Management Agreement since December 2012 and, as a result, our
executive officers no longer receive cash compensation from us.

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 approximately $880.9 billion as of December 31, 2021. In connection with the
performance of its duties, we believe our Manager benefits from the resources, relationships, and expertise of the 678 professionals in Blackstone�s
global real estate group, which is one of the largest real estate investment managers in the world with $279.5 billion of investor capital under management
representing approximately $514.2 billion of debt and equity investments as of December 31, 2021. This includes the BREDS business, of which our
Manager is a part, which had 130 dedicated professionals, including 23 investment professionals based in London and Australia, and $54.3 billion of
investor capital as of December 31, 2021. Our Manager�s Investment Committee consists of, among others, Blackstone Real Estate�s global co-heads
and the global head and global chairman of BREDS.

Our Manager provides the day-to-day management of the Company�s operations. Our Chief Executive Officer and President, Chief Financial Officer, and
other executive officers are senior Blackstone Real Estate professionals and we do not have any employees. Because our Management Agreement
provides that our Manager is responsible for managing our affairs, our executive officers for fiscal year 2021 do not currently receive any cash
compensation from us or any of our subsidiaries for serving as our executive officers. Additionally, the Management Agreement does not require our
Named Executive Officers to dedicate a specific amount of time to fulfilling our Manager�s obligations to us under the Management Agreement and does
not require a specified amount or percentage of the fees paid to the Manager to be allocated to the Named Executive Officers. Our Manager does not
compensate its employees specifically for such services because these individuals also provide investment management and other services to other
investment vehicles that are sponsored, managed or advised by affiliates of our Manager. As a result, our Manager has informed us that it cannot identify
the portion of the compensation awarded to our Named Executive Officers by our Manager that relates solely to their services to us. Accordingly, we are
unable to provide complete compensation information for any of our Named Executive Officers, including our Chief Executive Officer, as the total
compensation of our Named Executive Officers reflects the performance of all the investment vehicles for which these individuals provide services,
including, but not limited to, us.

For context of our Named Executive Officers� compensation, our Manager paid our Named Executive Officers ( including Mr. Plavin for the portion of the
fiscal year 2021 that he was our Chief Executive Officer) aggregate base salary, cash bonus and Company incentive fee participation payments of
$4.8 million during fiscal year 2021, which amount represented 6.1% of the management and incentive fees we paid to our Manager in 2021. This
aggregate compensation amount excludes (i) incentive payments to our Named Executive Officers by affiliates of our Manager specifically related to the
performance of other investment vehicles that are sponsored, managed or advised by affiliates of our Manager, (ii) equity grants of Blackstone common
stock by affiliates of our Manager to our Named Executive Officers, and (iii) the compensation, disclosed in the Summary Compensation Table, paid by us
directly to our Named Executive Officers during fiscal year 2021, including equity grants of our restricted class A common stock.
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We do not determine the cash compensation payable by our Manager to our Named Executive Officers. Our Manager and its affiliates determine the
salaries, bonuses and other wages earned by our Named Executive Officers from our Manager and its affiliates. Our Manager and its affiliates also
determine whether and to what extent our Named Executive Officers will be provided with employee benefit plans. We do not have employment
agreements with our Named Executive Officers, we do not provide pension or retirement benefits, perquisites or other personal benefits to our Named
Executive Officers and we do not have arrangements to make payments to our Named Executive Officers upon their termination or in the event of a
change in control of the Company and did not do so upon Mr. Plavin�s resignation as Chief Executive Officer and director in June 2021.

Our Manager and its affiliates compensate their employees, including our Named Executive Officers, in accordance with the Blackstone compensation
philosophy. The compensation of senior employees at Blackstone, including our Named Executive Officers, is primarily composed of (a) annual cash
bonus payments tied to the performance of the applicable business unit(s) in which such employee works, (b) performance interests/compensation
(composed primarily of carried interest and/or incentive fee interests) tied to the performance of the investments made by the funds and other investment
vehicles in the business unit in which such employee works or for which he or she has responsibility, including the Company, (c) deferred equity awards
reflecting the value of Blackstone�s common stock and/or our class A common stock and (d) additional cash payments and equity awards tied to
extraordinary performance of such employee or other circumstances (for example, if there has been a change of role or responsibility). Base salary, which
is the fixed element of Blackstone�s senior employee compensation philosophy, generally represents a significantly lesser component of an employee�s
total compensation. Blackstone believes that the appropriate combination of annual cash bonus payments and performance interests or deferred equity
awards encourages their senior employees, including our Named Executive Officers, to focus on the underlying performance of their investments, as well
as the overall performance of the firm and the Company. To that end, the primary form of compensation to Blackstone�s senior employees, including our
Named Executive Officers, is variable, performance-based compensation. For 2021, our Named Executive Officers� compensation from Blackstone, in
the aggregate, was apportioned 22.9% to fixed compensation and 77.1% to performance-based compensation.

While we may not pay our Named Executive Officers any cash compensation, we pay our Manager the management and incentive fees described under
the heading �Transactions With Related Persons, Promoters and Certain Control Persons � Investment Management Business Sale and Related
Matters� and, in the discretion of the compensation committee of our board of directors, we may also grant our Manager and our Named Executive
Officers equity awards pursuant to our equity compensation plans. The management and incentive fees compensate our Manager for the services that it
provides to the Company and the equity grants serve to further align the interests of our Manager and our Named Executive Officers with that of the
Company and mitigate the possibility of excessive risk taking. As of December 31, 2021, our consolidated balance sheet included $28.4 million of accrued
management and incentive fees payable to our Manager. During the year ended December 31, 2021, we paid $79.3 million of management and incentive
fees to our Manager. In addition, during the year ended December 31, 2021, we reimbursed our Manager for $601,000 of expenses incurred on our
behalf.

The corporate governance committee evaluates the performance of our Manager on an annual basis, in light of the goals and objectives of the Company
and the terms of the Management Agreement, and reports its views regarding the performance of our Manager to the board of directors. The board of
directors reviews the Company�s long-term strategic plan and the fundamental factors affecting the Company�s successful operation of its business,
including the management and performance of the Company�s business in light of the goals and objectives of the Company and the terms of the
Management Agreement during at least one meeting a year.

Role of Compensation Committee

Currently, we do not have any employees and our executive officers do not receive any cash compensation from us or any of our subsidiaries for serving
as executive officers. Accordingly, our compensation committee does not currently make any recommendations regarding the base salaries and target
bonus levels of our Named Executive Officers. Our compensation committee reviews and approves the equity-based awards to be paid or made by us to
our Named Executive Officers based on recommendations from the Company�s Chief Executive Officer and outside compensation consultants. The
compensation committee also oversees risk when it considers granting equity awards to the Manager under the Management Agreement.

Role of Compensation Consultant

In 2021, the compensation committee engaged the services of a compensation consultant, FPL Associates, L.P., or FPL, to review and advise the
compensation committee regarding the size of the Company�s equity award pool for 2021. FPL has no other relationships with the Company and is
considered an independent third-party advisor. At the time of the engagement of FPL in 2021, the compensation committee reviewed FPL�s
independence and determined that FPL�s work for the compensation committee did not raise any conflict of interest pursuant to the SEC and NYSE
rules.

Role of Executive Officers

The compensation committee is responsible for approving compensation by us for our Named Executive Officers. Our Chief Executive Officer annually
reviews the financial performance of the Company, current market conditions and the performance of
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each executive officer of the Company and based on these reviews, provides a recommendation regarding the appropriate equity-based grants, if any, to
be presented to the compensation committee for approval.

Say-On-Pay Vote

At our 2021 annual meeting of stockholders, we provided our stockholders with the opportunity to vote to approve, on a non-binding advisory basis, our
executive compensation. More than 96% of the votes cast at our 2021 annual meeting of stockholders voted to approve our executive compensation as
described in our proxy statement for the 2021 annual meeting of stockholders. The compensation committee reviewed the results of this advisory
�say-on-pay� vote and considered it in determining specific award amounts granted to our Named Executive Officers for 2021. The compensation
committee will also carefully consider future stockholder votes on this matter, along with other expressions of stockholder views it receives on specific
policies and desirable actions.

Equity-Based Compensation

The compensation committee may, from time to time pursuant to our 2018 Stock Plan, grant our Named Executive Officers equity-based awards,
including stock options, restricted shares of our class A common stock, restricted stock units, stock appreciation rights and other equity-based awards.
These awards are designed to align the interests of our Named Executive Officers with those of our stockholders, by allowing our Named Executive
Officers to share in the creation of value for our stockholders through capital appreciation and dividends. These equity awards are generally subject to
vesting requirements over a number of years, and are designed to promote the retention of management and achievement of strong performance for the
Company.

These awards provide a further benefit to us by enabling our Manager to attract, motivate and retain talented individuals to serve as our executive
officers. The compensation committee reviews the recommendations from the Company�s Chief Executive Officer and outside compensation consultants
in determining the appropriate size of the equity award for each executive officer. These recommendations take into account the financial performance of
the Company during the prior fiscal year, current market conditions, the performance of each executive officer and the desire to continue to align the
interests of each of our executive officers with our stockholders.

In 2021, the compensation committee considered a number of individual performance factors that are described below in determining the size of the
equity awards granted to each of our Named Executive Officers. There was no specific numerical value given to any individual factor and each factor was
considered in light of the other factors noted along with any additional information available to the compensation committee at the time, including market
conditions in general. The compensation committee applied its business judgment in assessing the extent to which each Named Executive Officer met his
or her objectives. The key factors that the compensation committee considered in making its determination with respect to Ms. Keenan were her
assumption of the role of Chief Executive Officer, her performance as Chief Executive Officer and President of the Company, her role in overseeing the
financial performance and investing activity of the Company, and her leadership in regard to the strategic direction of the Company. The key factors that
the compensation committee considered in making its determination with respect to Mr. Armer were his performance as Executive Vice President, Capital
Markets of the Company, his guidance and management of key operational, financing and investment activities of the Company, his oversight of the
capital structure of the Company, his role in executing the Company�s strategic direction and his support in investor relations initiatives. The key factors
that the compensation committee considered in making such determination with respect to Mr. Marone were his performance as Chief Financial Officer of
the Company and his leadership and oversight of its finance, treasury, and operations functions. Mr. Plavin did not receive any equity awards during 2021.

After completing its review of the recommendation of the Chief Executive Officer, the financial performance of the Company, market conditions and the
achievement of the individual performance factors of each Named Executive Officer, in December 2021, the Company granted 52,000 restricted shares of
class A common stock to Ms. Keenan, 19,500 restricted shares of class A common stock to Mr. Armer, and 11,500 restricted shares of class A common
stock to Mr. Marone, which in each case vest (i) with respect to one-sixth of the award, on the date that is six months and one day after the date of grant,
or the Initial Vesting Date, and (ii) with respect to the remainder of the award, in equal quarterly installments over ten quarters after the Initial Vesting
Date.

During 2018, the Compensation Committee adopted a retirement vesting policy with respect to equity awards. Specifically, as the 2018 Stock Plan
provides for the forfeiture of the unvested portion of an award upon a participant�s (as defined in the 2018 Stock Plan) termination of employment, the
Compensation Committee determined to adopt a retirement vesting policy to encourage and reward our executives� continued focus and energy as they
near retirement. Under the retirement vesting policy, the Compensation Committee may, on a case-by-case basis, allow participants whose termination of
employment would constitute a retirement (as defined below) to retain up to 50% of the unvested portion of the equity awards held by such participant at
retirement and allow such portion to continue to vest pursuant to the original vesting terms and over the original vesting periods set forth in the applicable
award agreements, regardless of the participant�s termination of employment. The Compensation Committee has delegated the responsibility and
authority of determining whether a termination of employment qualifies as a
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retirement under the policy to the CEO (with respect to all participants other than the CEO himself) and to select which individuals may participate in the
retirement vesting policy. With respect to the CEO, the Compensation Committee has delegated the authority of determining whether his termination of
employment qualifies as a retirement under the policy to the Company�s Executive Chairman.

A termination of employment constitutes �retirement� for purposes of the retirement vesting policy if such termination is other than for Cause or on
account of death or Disability (each, as defined in the 2018 Stock Plan) and, at the time of such termination, (1) the participant has reached age 65 and
has at least five full years of service with the Company and its Affiliates (as defined in the 2018 Stock Plan), including the Manager and its Affiliates, or
(2) the participant�s age plus years of service totals at least 65, the participant has reached age 55 and the participant has had a minimum of five years of
service.

Hedging and Other Transactions Prohibited

Per our Insider Trading Policy, directors, officers and employees (if any) are prohibited from engaging in transactions in our securities that are inconsistent
with a long-term investment in our Company. These transactions include any trading activity designed to profit from fluctuations in the price of these
securities, such as short sales or purchasing our securities on margin. Our Insider Trading Policy also prohibits the use of forward contracts, equity
swaps, collars, exchange funds, puts, calls, options and other derivative securities or any instruments designed to increase in value as a result of, or
hedge or offset any decrease in, the market value of our securities.

Summary Compensation Table
For the year ended December 31, 2021, we did not provide any of our Named Executive Officers with any cash compensation or bonus. The following
table sets forth for the year indicated the annual compensation of our Named Executive Officers:

Name and Principal Position Year
Salary
($)(1)

Bonus
($)(1)

Stock
Awards

($)(2)

Non-Equity
Incentive Plan
Compensation

($)

All Other
Compensation

($)(1)
Total
($)

2021 � � 1,620,840 � � 1,620,840
2020 � � 1,603,972 � � 1,603,972

Katharine A. Keenan
Chief Executive Officer, President and Director

2021 � � 607,815 � � 607,815
2020 � � 557,700 � � 557,700

Douglas N. Armer
Executive Vice President, Capital Markets and
Treasurer 2019 � � 705,315 � � 705,315

2021 � � 358,455 � � 358,455
2020 � � 271,700 � � 271,700
2019 � � 343,615 � � 343,615

Anthony F. Marone, Jr.
Managing Director, Chief Financial Officer, Principal
Accounting Officer and Assistant Secretary

2021 � � � � � �

2020 � � 928,556 � � 928,556
Stephen D. Plavin
Former Chief Executive Officer and Director

2019 � � 1,808,500 � � 1,808,500

(1) The Named Executive Officers are employees of our Manager or its affiliates and are not paid cash compensation by us.
(2) The amounts reported in the �Stock Awards� column represent the aggregate grant date fair value of awards of restricted shares of class A

common stock calculated under the Financial Accounting Standard Board�s Accounting Codification Topic 718, or ASC Topic 718. Under ASC
Topic 718, the grant date fair value is calculated using the closing market price of our class A common stock on the date of grant. The amount
shown for Ms. Keenan in 2020 includes two grants made to her in 2020, one in respect of her 2019 performance with an aggregate grant date fair
value of $846,072 and one in respect of her 2020 performance with an aggregate grant date fair value of $757,900.
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Grants of Plan Based Awards in 2021
The following table provides information regarding restricted stock awards granted to our Named Executive Officers under the 2018 Stock Plan during the
year ended December 31, 2021.

Name
Grant
Date

All Other
Stock Awards:

Number of
Shares of Stock

or Units
(#)(1)

Grant Date
Fair Value of

Stock and
Option Awards

($)(2)

Katharine A. Keenan 12/7/
2021 52,000 1,620,840

Douglas N. Armer 12/7/
2021 19,500 607,815

Anthony F. Marone Jr. 12/7/
2021 11,500 358,455

Stephen D. Plavin � � �

(1) Consists of restricted stock awards granted in 2021 under our 2018 Stock Plan.
(2) Represents the grant date fair value of restricted stock awards granted in 2021 computed in accordance with ASC Topic 718, without taking into

account estimated forfeitures. The grant date fair value is calculated using the closing market price of our class A common stock on the date of
grant.

Outstanding Equity Awards at December 31, 2021
The following table provides information regarding outstanding equity awards of the Named Executive Officers as of December 31, 2021.

Stock Awards

Grant
Date

Number of Shares
or Units of Stock

That Have Not
Vested
(#)(1)

Market Value of
Shares or Units of

Stock That Have Not
Vested
($)(2)

12/7/
2021 52,000 1,592,240
12/4/
2020 17,666 540,933

Katharine A. Keenan

1/1/
2020 7,583 232,191

12/7/
2021 19,500 597,090
12/4/
2020 13,000 398,060

Douglas N. Armer

11/
25/
2019 6,500 199,030

12/7/
2021 11,500 352,130
12/4/
2020 6,333 193,916

Anthony F. Marone, Jr.

11/
25/
2019 3,167 96,974

12/4/
2020 21,644 662,739

Stephen D. Plavin(3)

11/
25/
2019 16,667 510,344

(1) Each grant vests (i) with respect to one-sixth of the award, on the Initial Vesting Date; and (ii) with respect to the remainder of the award, in equal
quarterly installments over ten quarters after the Initial Vesting Date.
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(2) The amount reported in this column is based on a closing price of $30.62 per share class A of common stock on December 31, 2021.
(3) Mr. Plavin�s unvested awards as of the date of his cessation of service with the Company continue to vest pursuant to the terms of his awards.

28

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Table of Contents

Option Exercises and Stock Vested in 2021
The following table provides information regarding the vesting of restricted stock held by our Named Executive Officers during the year ended
December 31, 2021.

Stock Awards

Name

Number of
Shares

Acquired on
Vesting

(#)

Value
Realized on
Vesting(1)

($)

Katharine A. Keenan 23,317 731,973

Douglas N. Armer 19,933 611,403

Anthony F. Marone, Jr. 9,416 297,778

Stephen D. Plavin 43,489 1,372,509

(1) The value realized on vesting is based on the closing price on the NYSE of our class A common stock on the vesting date. If vesting occurs on a
day on which the NYSE is closed, the value realized on vesting is based on the closing price on the last trading day prior to the vesting date.

Pay Ratio Disclosure
In August 2015, the SEC issued final rules implementing the provision of the Dodd-Frank Wall Street Reform and Consumer Protection Act that require
U.S. publicly-traded companies to disclose the ratio of their Chief Executive Officer�s compensation to that of their median employee. Disclosure pursuant
to such rules is not included herein because we do not have any employees.

Non-Employee Director Compensation
Effective through the second quarter of 2021, and prorated accordingly, our non-employee directors earned (i) an annual cash retainer of $75,000 and
(ii) a $100,000 annual award of the Company�s deferred stock units, in each case payable in quarterly installments in arrears. The award vested in full as
of the date of grant and settled upon the non-employee director�s �separation from service� (as defined in Treas. Reg. 1.409A-1(h)) with the Company by
delivering to the non-employee director one share of class A common stock for each deferred stock unit settled. The number of units was determined
based upon the quarterly fee and the average stock price for the applicable quarter. In addition, the chairperson of the audit committee received $20,000
per annum payable in four quarterly cash installments and the chairperson of each of our compensation and corporate governance committees received
an additional annual cash retainer of $10,000. The members of the audit committee received an additional annual cash retainer of $10,000. All directors
were also reimbursed for travel expenses incurred in attending board and committee meetings.

Effective in the third quarter of 2021, and prorated accordingly, our non-employee directors earned (i) an annual cash retainer of $95,000 payable in
quarterly installments in arrears and (ii) a $115,000 annual award of the Company�s deferred stock units granted immediately upon the 2021 annual
meeting. The award vests in full on the date of the Company�s annual meeting that occurs in the year immediately following the year of the grant and is
settled upon the non-employee director�s �separation from service� (as defined in Treas. Reg. 1.409A-1(h)) with the Company by delivering to the
non-employee director one share of class A common stock for each deferred stock unit settled. The number of units was based upon the closing stock
price on the grant date. In addition, the chairperson of the audit committee receives $20,000 per annum, the chairperson of our compensation committee
receives $15,000 per annum, and the chairperson of the corporate governance committees receives $10,000 per annum. The members of the audit
committee receive an additional annual cash retainer of $10,000 and the members of the investment and risk management committee receive an
additional annual cash retainer of $7,500. All retainers are payable in four quarterly cash installments. All directors are also reimbursed for travel
expenses incurred in attending board and committee meetings.

Ms. Keenan and Messrs. Nash, Pollack and Plavin did not receive compensation for their services as directors during 2021.

Non-Employee Director Stock Ownership Policy.

In April 2019, the Board adopted a stock ownership policy for our non-employee directors in order to better align our non-employee directors� financial
interests with those of our stockholders by requiring such directors to own a minimum level of our stock. Each of our non-employee directors (other than a
non-employee director who is employed by our Manager (or an affiliate thereof)) is required to own shares in an amount equal to five times his or her
annual cash retainer within five years of becoming subject to the policy. All of our non-employee directors are in compliance with the stock ownership
policy.
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The following table sets forth the compensation paid by us to our non-employee directors for the fiscal year ended December 31, 2021:

Name

Fees Earned
or Paid in

Cash
($)

Stock Awards
($)(7)

Total
($)

Leonard W. Cotton(1) 98,750 165,000 263,750
Thomas E. Dobrowski(2) 98,750 165,000 263,750
Martin L. Edelman(3) 88,750 165,000 253,750
Katharine A. Keenan � � �

Nnenna Lynch(4) 47,500 115,000 162,500

Michael B. Nash � � �

Henry N. Nassau(5) 107,500 165,000 272,500

Stephen D. Plavin � � �

Jonathan Pollack � � �

Lynne B. Sagalyn(6) 105,000 165,000 270,000

(1) Mr. Cotton�s $10,000 audit committee fee and his and $3,750 investment risk management committee fee was paid in cash and his director
compensation was paid 34% ($85,000) in cash and 66% ($165,000) in stock units under our 2018 Stock Plan.

(2) Mr. Dobrowski�s $10,000 audit committee fee and his $3,750 investment risk management committee fee was paid in cash and his director
compensation was paid 34% ($85,000) in cash and 66% ($165,000) in stock units under our 2018 Stock Plan.

(3) Mr. Edelman�s $3,750 investment management committee fee was paid in cash and his director compensation was paid 34% ($85,000) in cash
and 66% ($165,000) in stock units under our 2018 Stock Plan.

(4) Ms. Lynch�s director compensation was paid 29% ($47,500) in cash and 71% ($115,000) in stock units under our 2018 Stock Plan.
(5) Mr. Nassau�s $12,500 compensation committee chairperson fee and his $10,000 corporate governance committee chairperson fee were paid in

cash, and his director compensation was paid 34% ($85,000) in cash and 66% ($165,000) in stock units under our 2018 Stock Plan.
(6) Dr. Sagalyn�s $20,000 audit committee chairperson fee was paid in cash and her director compensation was paid 34% ($85,000) in cash and 66%

($165,000) in stock units under our 2018 Stock Plan.
(7) Amounts are based on the aggregate grant date fair value as determined in accordance with ASC Topic 718 using the closing market price of our

class A common stock on the date of grant. Amounts shown in this column do not reflect 52,000 shares of restricted stock granted to Ms. Keenan
and Mr. Pollack and 18,700 shares of restricted stock granted to Mr. Nash in 2021, pursuant to our 2018 Stock Plan as those awards were not
made to them in compensation for their service as directors. Amounts shown in this column for each of Messrs. Cotton, Dobrowski, Edelman and
Nassau, Ms. Lynch and Dr. Sagalyn reflect 3,677 unvested deferred stock units outstanding as of December 31, 2021 that vest in full on July 16,
2022.

Security Ownership of Certain Beneficial Owners and Management
As of April 14, 2022, there were a total of 170,285,852 shares of our class A common stock issued and outstanding. The following table sets forth as of
April 14, 2022, certain information with respect to the beneficial ownership of our class A common stock, by:

∎ each person known to us to be the beneficial owner of more than 5% of our outstanding class A common stock;

∎ each director and Named Executive Officer; and

∎ all of our directors and executive officers as a group.
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Such information (other than with respect to our directors and executive officers) is based on a review of statements filed with the SEC pursuant to
Sections 13(d), 13(f) and 13(g) of the Exchange Act with respect to our class A common stock.

Name of Beneficial Owner

Number of Shares
Beneficially

Owned(1)

Percentage of Shares
Beneficially

Owned(1)

Greater than 5% Owner
The Vanguard Group(2) 14,732,504 8.65 %
BlackRock, Inc.(3) 15,807,887 9.28 %

Named Executive Officers and Directors
Douglas N. Armer(4) 107,433 *
Leonard W. Cotton(5) 38,556 *
Thomas E. Dobrowski(6) 82,411 *
Martin L. Edelman(7) 93,870 *
Katharine A. Keenan 129,833 *
Michael B. Nash(4) 360,455 *
Henry N. Nassau(8) 107,344 *
Stephen D. Plavin(4)(9) 437,255 *
Jonathan L. Pollack(4)(10) 309,555 *
Anthony F. Marone, Jr(4) 47,009 *
Nnenna Lynch(11) 3,895 *
Lynne B. Sagalyn(7) 93,870 *
All executive officers and directors as a group (12 persons) 1,811,486 1.06 %

* Represents less than 1%.
(1) The number of shares are those beneficially owned, as determined under the rules of the SEC, and such information is not necessarily indicative of

beneficial ownership for any other purpose. Under such rules, beneficial ownership includes any shares as to which a person has sole or shared
voting power or investment power and any shares which the person has the right to acquire within 60 days through the exercise of any option,
warrant or right, through conversion of any security or pursuant to the automatic termination of a power of attorney or revocation of a trust,
discretionary account or similar arrangement. Percentages are calculated in accordance with applicable SEC rules and are based on the number of
shares issued and outstanding on April 14, 2022.

(2) Based solely on information contained in a Schedule 13G/A filed with the SEC on February 9, 2022 by The Vanguard Group in which The Vanguard
Group, Inc. reported that it has sole dispositive power over 14,469,641 shares of our class A common stock, shared dispositive power over 262,863
shares of our class A common stock, sole voting power over 0 shares of our class A common stock and shared voting power over 126,725 shares
of our class A common stock. The Vanguard Group, Inc.�s clients, including investment companies registered under the Investment Company Act
of 1940 and other managed accounts, have the right to receive or the power to direct the receipt of dividends from, or the proceeds from the sale of,
the securities reported herein. The address for The Vanguard Group, Inc. is 100 Vanguard Blvd., Malvern, PA 19355.

(3) Based solely on information contained in a Schedule 13G/A filed with the SEC on February 1, 2022 by BlackRock, Inc. in which BlackRock, Inc.
reported that it has sole dispositive power over 15,807,887 shares of our class A common stock and sole voting power over 15,347,928 shares of
our class A common stock held by BlackRock Life Limited, BlackRock International Limited, BlackRock Advisors, LLC, Aperio Group, LLC,
BlackRock (Netherlands) B.V., BlackRock Fund Advisors, BlackRock Institutional Trust Company, National Association, BlackRock Asset
Management Ireland Limited, BlackRock Financial Management, Inc., BlackRock Japan Co., Ltd., BlackRock Asset Management Schweiz AG,
BlackRock Investment Management, LLC, BlackRock Investment Management (UK) Limited, BlackRock Asset Management Canada Limited,
BlackRock Investment Management (Australia) Limited, BlackRock Advisors (UK) Limited, BlackRock Fund Managers Ltd. BlackRock, Inc. reported
that BlackRock Fund Advisors beneficially owns 5% or greater of the outstanding shares of our class A common stock. The address for BlackRock,
Inc. is 55 East 52nd Street, New York, NY 10055.

(4) Each of Ms. Keenan and Messrs. Armer, Marone, Nash, and Pollack (and our former Chief Executive Officer, Mr. Plavin) is an employee of
Blackstone, but does not have voting or investment power over the shares of class A common stock beneficially owned by Blackstone.

(5) Includes 33,556 shares obtainable upon conversion of vested stock units.
(6) Includes 82,411 shares obtainable upon conversion of vested stock units.
(7) In the case of Mr. Edelman and Dr. Sagalyn, includes 93,037 shares obtainable by each upon conversion of vested stock units.
(8) Includes 71,894 shares obtainable upon conversion of vested stock units.
(9) Includes 93,047 shares held by a limited liability company of which Mr. Plavin is the manager.
(10) Includes 208,372 shares held through a trust of which Mr. Pollack is the trustee.
(11) Includes 3,895 shares obtainable upon conversion of vested stock units.
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Transactions with Related Persons, Promoters and Certain Control Persons
Investment Management Business Sale and Related Matters

On December 19, 2012, pursuant to the Purchase Agreement by and between us and Huskies Acquisition LLC, or the Purchase Agreement, and an
Assignment Agreement, dated as of December 19, 2012, by and among us, Huskies Acquisition LLC and Blackstone Holdings III L.P., or Holdings III, an
affiliate of Blackstone, we completed the sale of our investment management and special servicing business, including CT Investment Management Co.,
related private investment fund co-investments and 100% of the outstanding class A preferred stock of our CT Legacy Partners subsidiary. In accordance
with the Purchase Agreement, two members of our board of directors were designated by Blackstone at such time.

Pursuant to the terms of the Purchase Agreement, we also entered into a Registration Rights Agreement, dated December 19, 2012, with Holdings III. On
May 6, 2013, we entered into an Amended and Restated Registration Rights Agreement, or Amended and Restated Registration Rights Agreement, with
Holdings III and our Manager that amended and restated the existing Registration Rights Agreement. Pursuant to the terms of the Amended and
Restated Registration Rights Agreement, on or after the earlier of (x) such date that we become eligible to use Form S-3 in connection with a public
offering of our securities and (y) December 19, 2013, Holdings III or our Manager or their permitted transferees may require us to prepare and file a shelf
registration statement relating to the resale of all shares of class A common stock currently held or later acquired by them or their permitted transferees
and under certain circumstances they may require us to file up to four resale registration statements on demand and provide unlimited �piggyback� rights
with respect to the resale of such shares (subject to certain cutback and other provisions).

Pursuant to the terms of the Purchase Agreement, we entered into the management agreement with our Manager (which was subsequently amended
and superseded by the Management Agreement), pursuant to which we are externally managed by our Manager pursuant to the terms and conditions of
the Management Agreement. The Management Agreement requires our Manager to manage our investments and our day-to-day business and affairs in
conformity with our investment guidelines and other policies that are approved and monitored by our board of directors. The initial term of the
management agreement expired on December 19, 2015, has been automatically renewed on each anniversary of such date for a one-year term and will
be automatically renewed for a one-year term each anniversary thereafter unless earlier terminated.

Pursuant to the terms of the Management Agreement, our Manager is entitled to receive from us a base management fee payable in cash quarterly in
arrears with respect to each calendar quarter in an amount equal to the greater of (i) $250,000 per annum and (ii) 1.50% per annum of our Equity (as
defined in the Management Agreement), and, if earned, certain quarterly incentive compensation. We are also required to reimburse our Manager for
certain expenses incurred on our behalf during any given year. So long as the Management Agreement remains in effect, we are required to continue to
make quarterly payments of the base management fee and, if applicable, incentive compensation to the Manager and to reimburse the Manager for
certain expenses. See Notes 12 and 17 to our consolidated financial statements in our 2021 Annual Report on Form 10-K filed with the SEC on
February 9, 2022 for additional details. Our relationship with our Manager subjects us to various risks, including without limitation risks related to conflicts
of interest. See �Risks Related to Our Relationship with Our Manager and its Affiliates� in Part I. Item 1A. Risk Factors in our 2021 Annual Report on
Form 10-K filed with the SEC on February 9, 2022.

As of December 31, 2021, our consolidated balance sheet included $28.4 million of accrued management and incentive fees payable to our Manager. In
accordance with the terms of our Management Agreement, during the year ended December 31, 2021, we paid $79.3 million of management and
incentive fees to our Manager and we reimbursed our Manager for $601,000 of expenses incurred on our behalf. In addition, during the year ended
December 31, 2021, we granted 609,870 shares of restricted stock to our Manager under our 2018 manager incentive plan.

Other Transactions

As of December 31, 2021, our Manager held 1.1 million shares of our unvested restricted class A common stock, which had an aggregate grant date fair
value of $33.4 million. The shares vest in installments over three years from the date of issuance. During the year ended December 31, 2021, we
recorded non-cash expenses related to shares held by our Manager of $15.3 million.

An affiliate of our Manager is the special servicer in connection with our collateralized loan obligations, or the CLOs. This affiliate did not earn any special
servicing fees related to the CLOs during the year ended December 31, 2021.

In the fourth quarter of 2021, we co-originated A$450.0 million of an aggregate A$900.0 million senior loan to an unaffiliated third-party. A Blackstone-
advised investment vehicle co-originated the additional pari passu A$450.0 million of the loan.

In the fourth quarter of 2021, we issued $400.0 million aggregate principal amount of 3.75% Senior Secured Notes. The Senior Secured Notes were
issued at par and have a maturity date of January 15, 2027. Blackstone Securities Partners L.P., an affiliate of our Manager, participated in the offering of
the Senior Secured Notes and received compensation of $400,000 in connection therewith. This transaction was on terms equivalent to those of
unaffiliated parties.
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In the third quarter of 2021, we originated $246.6 million of a total $503.0 million senior loan to an unaffiliated third-party, which was part of a total
financing that included a mezzanine loan originated by a Blackstone-advised investment vehicle. We will forgo all non-economic rights under our loan,
including voting rights, so long as any Blackstone-advised investment vehicle controls the mezzanine loan. The senior loan terms, with respect to the
mezzanine lender, were negotiated by a third party without our involvement and our 49% interest in the senior loan was made on such market terms.

In the third quarter of 2021, we acquired £186.0 million of a total £379.6 million senior loan to a borrower that is majority owned by a Blackstone-advised
investment vehicle. We will forgo all non-economic rights under the loan, including voting rights, so long as the Blackstone-advised investment vehicle
controls the borrower. The senior loan terms were negotiated by the original lender prior to our acquisition of the loan without our involvement, and we
acquired the loan on such market terms.

In the third quarter of 2021, we co-originated $243.6 million of a total $974.5 million senior loan to an unaffiliated third-party. A Blackstone-advised
investment vehicle co-originated an additional pari passu $243.6 million of the loan and unaffiliated third-parties co-originated the remaining $487.3 million
of the loan. The loan proceeds were used by the borrower to repay an existing loan previously owned by us.

In the third and fourth quarter of 2019, we acquired �250.0 million of a total �1.6 billion senior loan to a borrower that is partially owned by a Blackstone-
advised investment vehicle. We will forgo all non-economic rights under the loan, including voting rights, so long as the Blackstone-advised investment
vehicle controls the borrower. The senior loan terms were negotiated by third parties without our involvement and our 16% interest in the senior loan was
made on such market terms. In the second quarter of 2021, we acquired an additional �100.0 million interest in the senior loan from an unaffiliated lender,
bringing our total interest to 22% of the aggregate senior loan.

In the second quarter of 2021, we acquired �50.0 million of a total �491.0 million senior loan to a borrower that is majority owned by a Blackstone-advised
investment vehicle. We will forgo all non-economic rights under the loan, including voting rights, so long as the Blackstone-advised investment vehicle
controls the borrower. The senior loan terms were negotiated by the original lenders prior to our acquisition of the loan without our involvement and our
10% interest in the senior loan was made on such market terms.

In the second quarter of 2021 and 2020, certain Blackstone-advised investment vehicles acquired an aggregate $20.0 million participation, or 5%, of the
initial aggregate B-2 Term Loan as a part of a broad syndication lead-arranged by JP Morgan. Blackstone Securities Partners L.P., an affiliate of our
Manager, was engaged as a book-runner for the transaction and received aggregate fees of $350,000 in such capacity. Both of these transactions were
on terms equivalent to those of unaffiliated parties.

In the first quarter of 2021, we acquired an SEK 5.0 billion interest in a total SEK 10.2 billion senior loan to a borrower that is wholly owned by a
Blackstone-advised investment vehicle. We will forgo all non-economic rights under the loan, including voting rights, so long as we are an affiliate of the
borrower. The senior loan terms were negotiated by a third party without our involvement and our 49% interest in the senior loan was made on such
market terms.

Indemnification Agreements with Directors and Officers

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

Related Party Transaction Policies

Our board of directors recognizes the fact that transactions with related persons may present risks of conflicts or the appearance of conflicts of interest.
Our board of directors has adopted a written policy on transactions with related persons that is in conformity with the requirements upon issuers having
publicly-held common stock that is listed on the NYSE. Under the policy, which is subject to the terms of the Management Agreement, a committee of our
board of directors composed solely of independent directors who are disinterested or the disinterested independent members of our board of directors
must review and approve or ratify any �related person transaction� (defined as any transaction that would be required to be disclosed by us under Item
404(a) of Regulation S-K in which we were or are to be a participant, other than an employment relationship or transaction involving an executive officer
and any related compensation, and the amount involved exceeds $120,000 and in which any �related person� (as defined as in paragraph (a) of Item 404
of Regulation S-K) had or will have a direct or indirect material interest) and all material facts with respect thereto. No related person transaction will be
executed without the approval or ratification of a committee of our board of directors composed solely of independent directors who are disinterested or
by the disinterested independent members of our board of directors.
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Pursuant to our code of business conduct and ethics, our audit committee is required to review on a quarterly basis all material related party transactions
involving the Manager and/or its affiliates. In reviewing a related person transaction or proposed related person transaction, the audit committee will
consider all relevant facts and circumstances, including:

∎ the nature of the related person�s interest in the transaction;

∎ the material terms of the transaction;

∎ the business purpose of the transaction;

∎ the importance of the transaction both to the Company and the related person;

∎ whether the transaction would likely impair the judgment of a director or executive officer to act in the best interest of the Company;

∎ whether the value and the terms of the transaction are substantially similar as compared to those of similar transactions previously entered into by
the Company with non-related persons, if any; and

∎ any other matters that management or the audit committee or disinterested independent directors, as applicable, deem appropriate.

In addition, the related person transaction policy provides that the audit committee or disinterested independent directors, as applicable, in connection
with any approval or ratification of a related person transaction involving a non-employee director or director nominee, should consider whether such
transaction would compromise the director or director nominee�s status as an �independent� or �non-employee� director, as applicable, under the rules
and regulations of the SEC, the NYSE, the Internal Revenue Code of 1986, as amended, or the Code, and our code of business conduct and ethics for
board and committee service.

Our related person transaction policy also contains a standing approval for (1) indemnification payments and advancement of expenses made pursuant to
our charter or bylaws or pursuant to any agreement or instrument, including, without limitation, the Management Agreement; and (2) investments by the
Company in which Blackstone Accounts (as defined in the Management Agreement) also invest, including at a different level of an issuer�s or borrower�s
capital structure (for example, an investment by the Company in a debt interest with respect to the same portfolio entity in which a Blackstone Account
owns an equity, debt or mezzanine interest or vice versa) or otherwise in different classes or tranches of the same issuer�s securities as contemplated by
the Management Agreement.
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Proposal 2 �� Ratification of Independent Registered Public
Accounting Firm
The audit committee of the board of directors has appointed Deloitte to be our independent public accounting firm for the fiscal year ending December 31,
2022 and has directed that the appointment of such independent registered public accounting firm be submitted for ratification by our stockholders at the
annual meeting. Deloitte also serves as the independent registered public accounting firm of Blackstone, the parent of our Manager.

We have been advised by Deloitte that neither that firm nor any of its associates has any relationship with us or our subsidiaries other than the usual
relationship that exists between an independent registered public accounting firm and its clients.

We expect that representatives of Deloitte will be present at the annual meeting, will have the opportunity to make a statement if they desire to do so and
will be available to respond to appropriate questions. If the appointment of Deloitte is not ratified, our board of directors will reconsider the appointment.

Stockholder ratification of the appointment of Deloitte as our independent registered public accounting firm is not required by our charter or otherwise.
However, our board of directors is submitting the appointment of Deloitte to the stockholders for ratification as a matter of what it considers to be good
corporate practice. Even if the appointment is ratified, our audit committee, in its discretion, may direct the appointment of different independent registered
public accounting firm at any time during the year if it determines that such a change would be in our best interests.

Audit and Non-Audit Fees
Aggregate fees that we were billed for the fiscal years ended December 31, 2021 and 2020 by our independent registered public accounting firm,
Deloitte, were as follows:

Fiscal Year ended
December 31,

Name 2021 2020

Audit fees(a) $980,000 $916,725

Audit-related fees 52,500 50,600

Total audit and audit-related fees 1,032,500 967,325

Tax fees 32,000 �

All other fees(b) 67,660 67,000
Total $1,132,160 $1,034,325

(a) Audit fees include amounts billed to us related to annual financial statement audit work, quarterly financial statement reviews and comfort letters on and review of
SEC registration statements.

(b) All other fees in 2021 include amounts billed to us related to transactional services related to a loan origination that was subsequently reimbursed to us by the
borrower. All other fees in 2020 include amounts billed to us related to due diligence performed on transactional activity.

The audit committee of our board of directors was advised that there were no services provided by Deloitte that were unrelated to the audit of the annual
fiscal year-end financial statements and the review of interim financial statements that could impair Deloitte from maintaining its independence as our
independent auditor and concluded that it was.

Audit Committee Pre-Approval Policy
In accordance with our audit committee pre-approval policy, all audit and non-audit services performed for us by our independent registered public
accounting firm were pre-approved by the audit committee of our board of directors, which concluded that the provision of such services by Deloitte was
compatible with the maintenance of that firm�s independence in the conduct of its auditing functions.

The pre-approval policy provides for categorical pre-approval of specified audit and permissible non-audit services. Services to be provided by the
independent registered public accounting firm that are not within the category of pre- approved services must be approved by the audit committee prior to
engagement, regardless of the service being requested or the dollar amount involved.
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Requests or applications for services that require specific separate approval by the audit committee are required to be submitted to the audit committee,
and must include a description of the services to be provided and a statement by the independent registered public accounting firm and principal
accounting officer of the Company confirming that the provision of the proposed services does not impair the independence of the independent registered
public accounting firm.

The audit committee may delegate pre-approval authority to one or more of its members. The member or members to whom such authority is delegated
shall report any pre-approval decisions to the audit committee at its next scheduled meeting. The audit committee does not delegate to management its
responsibilities to pre-approve services to be performed by the independent registered public accounting firm.

VOTING RECOMMENDATION

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE ��FOR�� THE RATIFICATION OF DELOITTE AS OUR
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR 2022.
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Audit Committee Report
Our board of directors� audit committee carries out oversight functions with respect to the preparation, review and audit of our financial statements, our
system of internal controls and the qualifications, independence and performance of our internal auditor consultants and independent auditors, and
operates under a written charter adopted by the board of directors. The charter can be viewed, together with any future changes that may occur, on our
website at www.blackstonemortgagetrust.com. The audit committee has the sole authority and responsibility to select, evaluate and, as appropriate,
replace our independent auditors. The audit committee members are independent within the meaning of the applicable New York Stock Exchange listing
standards and Rule 10A-3 under the Securities Exchange Act of 1934, as amended.

Our management is responsible for the development, maintenance and evaluation of internal controls and procedures and our financial reporting system,
the maintenance of appropriate accounting and financial reporting principles or policies and the preparation, presentation and integrity of our financial
statements. Our independent registered public accounting firm is responsible for auditing our consolidated financial statements in accordance with U.S.
generally accepted auditing standards and expressing an opinion as to their conformity with U.S. generally accepted accounting principles. In addition,
the independent registered public accounting firm is responsible for auditing and expressing an opinion on our internal controls over financial reporting.
The audit committee�s responsibility is to monitor and oversee the foregoing functions.

The audit committee reviews our financial reporting process on behalf of the board of directors. In performance of its oversight function, the audit
committee has met and held discussions with management and our independent registered public accounting firm with respect to our audited
consolidated financial statements for fiscal year 2021 and related matters. Management advised the audit committee that our consolidated financial
statements were prepared in accordance with generally accepted accounting principles and the committee has reviewed and discussed the consolidated
financial statements with management and our independent auditors, Deloitte & Touche LLP. Our independent auditors presented to and reviewed with
the audit committee the matters required to be discussed by the applicable requirements of the Public Company Accounting Oversight Board and the
SEC. Our independent auditors also provided to the committee the written disclosures and the letter from the auditors required by applicable
requirements of the Public Company Accounting Oversight Board regarding the independent accountant�s communications with the audit committee
concerning independence and in connection therewith the committee discussed with the independent auditors their views as to their independence. The
audit committee also reviewed, among other things, the audit and non-audit services performed by, and the amount of fees paid for such services to,
Deloitte & Touche LLP. The audit committee meetings regularly include executive sessions with our independent registered public accounting firm without
the presence of our management.

In undertaking its oversight function, the audit committee relied, without independent verification, on management�s representation that the financial
statements have been prepared with integrity and objectivity and in conformity with accounting principles generally accepted in the United States and on
the representations of the independent auditors included in their report on our financial statements. The audit committee is not, however, professionally
engaged in the practice of accounting or auditing and does not provide any expert or other special assurance or professional opinion as to the sufficiency
of the external or internal audits, whether the Company�s financial statements are complete and accurate and are in accordance with generally accepted
accounting principles, or on the effectiveness of the system of internal control.

Based on the audit committee�s considerations, discussions with management and discussion with the independent auditors as described above, the
audit committee recommended to the board of directors that the audited consolidated financial statements be included in our Annual Report on Form 10-K
for the year ended December 31, 2021 filed with the SEC.

Submitted by the Audit Committee of the Company��s Board of Directors:

Lynne B. Sagalyn (Chair)
Leonard W. Cotton
Thomas E. Dobrowski
Nnenna Lynch
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Proposal 3 �� Advisory Vote on Executive Compensation
Pursuant to Section 14A of the Exchange Act, we are providing stockholders with an opportunity to vote, on a non-binding advisory basis, on the
compensation of our Named Executive Officers as disclosed in this proxy statement in accordance with SEC rules. The advisory vote on executive
compensation described in this proposal is commonly referred to as a �say-on-pay vote.� More than 96% of the votes cast at our 2021 annual meeting
voted to approve our executive compensation. At our 2019 annual meeting, we asked our stockholders to indicate if we should hold an advisory vote on
the compensation of our Named Executive Officers every one, two or three years. Because at our 2019 annual meeting our stockholders voted in favor of
an annual advisory vote, we again are asking our stockholders to approve the compensation of our Named Executive Officers as disclosed in this proxy
statement in accordance with the SEC�s rules.

As described under �Executive Compensation � Compensation Discussion and Analysis� elsewhere in this proxy statement, we are externally managed
and advised by our Manager pursuant to the Management Agreement. Our Named Executive Officers for fiscal 2021 currently serve as officers of our
Manager and we have no employees. Because our Management Agreement provides that our Manager is responsible for managing our affairs, our
Named Executive Officers for fiscal 2021 do not currently receive any cash compensation from us or any of our subsidiaries for serving as our executive
officers. Additionally, we do not have any agreements with any of our Named Executive Officers with respect to their cash compensation and do not
intend to directly pay any cash compensation to them. However, from time to time we may grant to our Named Executive Officers and our Manager
equity-based awards pursuant to our equity incentive plans, which we believe serve to align the interests of our Named Executive Officers and our
Manager with the interests of our stockholders in receiving attractive risk-adjusted dividends and growth.

We do not determine the cash compensation payable by the Manager to our Named Executive Officers. The Manager and its affiliates determine the
salaries, bonuses and other wages earned by our Named Executive Officers from our Manager and its affiliates. The Manager and its affiliates also
determine whether and to what extent our Named Executive Officers will be provided with employee benefit plans.

This proposal gives our stockholders the opportunity to express their views on the overall compensation of our Named Executive Officers provided by us
and the philosophy, policies and practices described in this proxy statement. For the reasons discussed above, we are asking our stockholders to indicate
their support for our Named Executive Officer compensation by voting FOR the following resolution at the Annual Meeting:

�RESOLVED, that the Company�s stockholders approve, on an advisory basis, the compensation of the Named Executive Officers, as disclosed
pursuant to the compensation disclosure rules of the SEC (which disclosure includes the Compensation Discussion and Analysis, compensation tables
and any related material disclosed in this proxy statement).�

The say-on-pay vote is advisory only, and therefore it will not bind the Company or our board of directors. However, the board of directors and the
compensation committee will consider the voting results as appropriate when making future decisions regarding executive compensation.

VOTING RECOMMENDATION

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE ��FOR�� THE APPROVAL OF THE ADVISORY
RESOLUTION RELATING TO THE COMPENSATION OF OUR NAMED EXECUTIVE OFFICERS AS DISCLOSED IN THIS PROXY

STATEMENT.
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Proposal 4 �� Approval of the Blackstone Mortgage Trust, Inc.
Stock Incentive Plan
We are asking stockholders to approve the Blackstone Mortgage Trust, Inc. Stock Incentive Plan. Our board of directors adopted the Stock Incentive Plan
on April 20, 2022, subject to the receipt of stockholder approval at the annual meeting. Below is a summary of the principal provisions of the Stock
Incentive Plan and its operation. A copy of the Stock Incentive Plan is set forth in full in Annex A to this proxy statement. The following description of the
Stock Incentive Plan is not complete and is qualified in its entirety by reference to Annex A.

The stockholders previously approved the 2018 Stock Incentive Plan. If the stockholders approve the new Stock Incentive Plan, no additional awards may
be granted under the 2018 Stock Incentive Plan. Consistent with the 2018 Stock Incentive Plan, the new Stock Incentive Plan includes several features
designed to protect stockholder interests and to reflect our compensation philosophy, including the following:

∎ Limitations on recycling of shares back into the pool available for issuance consistent with best practices.

∎ Prohibition on �repricing� of options and SARs without further stockholder approval.

∎ Prohibition on automatic acceleration of the vesting of any awards upon a change in control of the Company.

∎ Meaningful limits on the value of awards that may be made to non-employee directors in any year.

General.

The Stock Incentive Plan is intended to provide a means through which to attract and retain key personnel, provide compensation to our employees,
directors, and other service providers (as well as employees of our Manager and its affiliates who are providing services to us and our affiliates) tied to the
performance of our class A common stock so as to align their financial interests with those of our stockholders and motivate them to work toward
achievement of our long-term corporate and strategic goals that enhance stockholder value and reward them in line with our stockholders as the value of
our class A common stock increases.

Administration.

The Stock Incentive Plan will be administered by the compensation committee of our board of directors or a subcommittee thereof to which it has
delegated power, or if no such committee or subcommittee thereof exists, the board of directors, or the board of directors acting in lieu of such committee
or subcommittee, as applicable, the Committee. The Committee has the authority to make all decisions and determinations with respect to the
administration of the Stock Incentive Plan, and is permitted, subject to applicable law or exchange rules and regulations, to delegate all or any part of its
responsibilities and powers to any person or persons selected by it in accordance with the terms of the Stock Incentive Plan.

Shares Subject to the Stock Incentive Plan.

The Stock Incentive Plan provides that the maximum number of shares of class A common stock that may be issued thereunder is limited to 10,400,000
shares (including 377,830 shares underlying outstanding deferred stock unit awards previously granted to our non-employee directors under our prior
equity plans and consolidated under the Stock Incentive Plan, as noted below), less any shares of class A common stock issued or subject to awards
granted under the Manager Plan, referred to herein as the Stock Incentive Plan Share Limit. The aggregate number of shares of class A common stock
that may be issued pursuant to the exercise of �incentive stock options� granted under the Stock Incentive Plan is limited to the Stock Incentive Plan
Share Limit. The maximum number of shares of class A common stock granted during a single fiscal year to any non-employee director, taken together
with any cash fees paid to such non-employee director during any fiscal year, may not exceed $500,000 in total value (calculating the value of any such
awards based on the grant date fair value). Generally, to the extent that an award granted under the Stock Incentive Plan (or any of our prior stock
incentive plans, previously approved by our stockholders) expires or is canceled, forfeited, terminated, or otherwise is settled without a delivery to the
participant of the full number of shares of class A common stock to which the award related, the undelivered shares will be returned to and increase the
Stock Incentive Plan Share Limit and will again be available for grant under the Stock Incentive Plan. Shares of class A common stock will be deemed to
have been issued in settlement of awards if the fair market value equivalent of such shares is paid in cash (other than with respect to the settlement of a
stock appreciation right that only provides for settlement in, and settles in, cash). Shares tendered or withheld on the exercise of awards for the payment
of the exercise or purchase price or withholding taxes, shares not issued upon the settlement of a stock appreciation right that settles (or could settle) in
shares of class A common stock and shares purchased on the open market with cash proceeds from the exercise of options will not be recycled or
replenish the Stock Incentive Plan Share Limit and will not be available for awards under the Stock Incentive Plan. No award may be granted under the
Stock Incentive Plan after the tenth anniversary of the effective date, unless the Stock Incentive Plan (as amended) is reapproved by our stockholders,
but awards theretofore granted may extend beyond that date.
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In connection with the adoption of the Stock Incentive Plan, our board of directors approved the assumption and consolidation, under the Stock Incentive
Plan, of all of the outstanding deferred stock unit awards previously granted to our non-employee directors under the (i) Capital Trust, Inc. 1997
Non-Employee Director Stock Plan, (ii) Capital Trust 2007 Long-Term Incentive Plan, (iii) Capital Trust, Inc. 2011 Long-Term Incentive Plan,
(iv) Blackstone Mortgage Trust, Inc. 2013 Stock Incentive Plan, (v) Blackstone Mortgage Trust, Inc. 2016 Stock Incentive Plan, and (vi) Blackstone
Mortgage Trust, Inc. 2018 Stock Incentive Plan (in each case, as may have been amended and/or restated from time to time). As such, these outstanding
deferred stock unit awards, although granted under the prior equity plans listed above, will be governed by and settled under the new Stock Incentive
Plan. Any share of class A common stock issued pursuant to these outstanding awards will reduce the Stock Incentive Plan Share Limit (on a one-for-one
basis) and to the extent that any such outstanding award expires or is canceled, forfeited, terminated, or otherwise is settled without a delivery to a
non-employee director of the full number of shares of class A common stock to which the award relates, the undelivered shares will be returned to the
Stock Incentive Plan Share Limit and will again be available for grant under the Stock Incentive Plan. Immediately following the annual meeting, subject to
the approval of the Stock Incentive Plan by our Stockholders, the prior authorization and reservation for issuance of 377,830 shares of Class A Common
Stock under our prior equity plans upon settlement of the outstanding non-employee director deferred stock unit awards shall be cancelled.

Persons Eligible to Participate.

Awards under the Stock Incentive Plan may be granted to natural persons who are not employees but provide services to the Company as directors
(eight persons as of April 20, 2022, subject to change), officers (nine persons as of April 20, 2022, subject to change), employees, advisors, consultants
(and prospective directors, officers, employees, consultants and advisors) and other third-party service providers, including employees of the Manager
and its affiliates who are providing services to us and our affiliates.

Types of Awards.

Options: The Committee may grant non-qualified stock options and incentive stock options under the Stock Incentive Plan with terms and conditions
determined by the Committee that are consistent with the Stock Incentive Plan; provided that, except as set forth below in connection with stock options
that are not assumed or substituted in connection with a change in control, the Committee may not accelerate vesting of a stock option; provided further
that all stock options granted under the Stock Incentive Plan are required to have a per share exercise price that is not less than 100% of the fair market
value of our class A common stock underlying such stock options on the date an option is granted (other than in the case of options granted in
substitution of previously granted awards). The maximum term for stock options granted under the Stock Incentive Plan will generally be ten years from
the initial date of grant, or with respect to any stock options intended to qualify as incentive stock options, such shorter period as prescribed by applicable
law.

Stock Appreciation Rights: The Committee may grant stock appreciation rights, with terms and conditions determined by the Committee that are
consistent with the Stock Incentive Plan; provided that, except as set forth below in connection with stock appreciation rights that are not assumed or
substituted in connection with a change in control, the Committee may not accelerate vesting of such stock appreciation right. Generally, each stock
appreciation right will entitle the participant upon exercise to an amount (in cash, shares or a combination of cash and shares, as determined by the
Committee) equal to the product of (i) the excess of (A) the fair market value on the exercise date of one share of class A common stock, over (B) the
strike price per share, times (ii) the number of shares of class A common stock covered by the stock appreciation right. The strike price per share of a
stock appreciation right will be determined by the Committee at the time of grant but in no event may such amount be less than the fair market value of a
share of class A common stock on the date the stock appreciation right is granted (other than in the case of stock appreciation rights granted in
substitution of previously granted awards).

Restricted Stock and Restricted Stock Units: The Committee may grant restricted shares of our class A common stock, or restricted stock units,
representing the right to receive, upon the expiration of the applicable restricted period, one share of class A common stock for each restricted stock unit,
or, in the sole discretion of the Committee, the cash value thereof (or any combination thereof); provided that, except as set forth below in connection with
restricted shares of our class A common stock or restricted stock units that are not assumed or substituted in connection with a change in control, the
Committee may not accelerate vesting of restricted shares of our class A common stock or restricted stock units. As to restricted shares of our class A
common stock, subject to the other provisions of the Stock Incentive Plan, the holder will generally have the rights and privileges of a stockholder as to
such restricted shares of class A common stock, including, without limitation, the right to vote such restricted shares of class A common stock (except,
that if the lapsing of restrictions with respect to such restricted shares of class A common stock is contingent on satisfaction of performance conditions
other than or in addition to the passage of time, any dividends payable on such restricted shares of class A common stock will be retained, and delivered
without interest to the holder of such shares when the restrictions on such shares lapse). To the extent provided in the applicable award agreement, the
holder of outstanding restricted stock units will be entitled to be credited with dividend equivalent payments (upon the payment by us of dividends on
shares of class A common stock) either in cash or, at the sole discretion of the Committee, in shares of class A common stock having a value equal to the
amount of such dividends (and interest may, at the sole discretion of the Committee, be credited on the amount of cash dividend equivalents at a rate and
subject to such terms as determined by the Committee),
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which will be payable at the same time as the underlying restricted stock units are settled following the release of restrictions on such restricted stock
units.

Other Stock-Based Awards: The Committee may issue unrestricted class A common stock, rights to receive grants of awards at a future date, and other
awards denominated in or based upon shares of class A common stock (including, without limitation, performance shares or performance units and
deferred stock units), under the Stock Incentive Plan.

Effect of Certain Events on Stock Incentive Plan and Awards.

In the event of certain events that affect our capitalization or our class A common stock, including extraordinary dividends, recapitalizations, stock splits,
reverse stock splits, corporate transactions, and other unusual or nonrecurring events affecting us, the Stock Incentive Plan requires the Committee to
make any adjustments in such manner as it may deem equitable, which may include, among other things, adjusting applicable share limits and the
number of our shares of class A common stock or other securities that may be delivered in respect of awards or with respect to which awards may be
granted and the terms of any outstanding award. In connection with a change in control, the Committee may, in its sole discretion, provide for one or more
of the following: substitution or assumption of awards, acceleration of vesting to the extent the surviving entity is unwilling to permit substitution or
assumption (based on actual performance through the date of such change in control and on a pro-rata basis with respect to performance-vested
awards); and/or cancellation of any one or more outstanding awards and cause to be paid to the holders holding vested awards (including any awards
that would vest on the occurrence of such event, including as a result of Committee action on the occurrence of such event) the value of such awards, if
any, as determined by the Committee (which, if applicable, may be based upon the price per share of class A common stock received or to be received by
the stockholders of the Company in such event), including, without limitation, in the case of options and stock appreciation rights, a cash payment equal
to the excess, if any, of the fair market value of the shares of class A common stock subject to the option or stock appreciation right over the aggregate
exercise or strike price thereof. No award agreement shall provide for automatic acceleration of the vesting of any award upon a change in control.

Nontransferability of Awards.

An award will not be transferable or assignable by a participant otherwise than by will or by the laws of descent and distribution. Any such purported
assignment, alienation, pledge, attachment, sale, transfer or encumbrance will be void and unenforceable against us or any affiliate (unless required by a
domestic relations order or applicable law). However, the Committee may, in its sole discretion, permit awards (other than incentive stock options) to be
transferred, including transferred to a participant�s family members, any trust established solely for the benefit of participant or such participant�s family
members, any partnership or limited liability company of which participant, or participant and participant�s family members, are the sole member(s), and a
beneficiary to whom donations are eligible to be treated as �charitable contributions� for tax purposes.

Amendment and Termination.
The board of directors may amend, alter, suspend, discontinue or terminate the Stock Incentive Plan or any portion thereof at any time; provided that no
such amendment, alteration, suspension, discontinuation or termination may be made without stockholder approval if (i) such stockholder approval is
necessary to comply with any regulatory requirement applicable to the Stock Incentive Plan, (ii) it would materially increase the number of securities that
may be issued under the Stock Incentive Plan (except for adjustments in connection with certain corporate events), or (iii) it would delete or limit the
repricing prohibition under the Stock Incentive Plan; provided, further, that any such amendment, alteration, suspension, discontinuance or termination
that would materially and adversely affect the rights of any participant or any holder or beneficiary of any award shall not to that extent be effective without
such individual�s consent. The Committee may also, to the extent consistent with the terms of any applicable award agreement, waive any conditions or
rights under, amend any terms of, or alter, suspend, discontinue, cancel or terminate, any award granted or the associated award agreement,
prospectively or retroactively, (i) subject to, other than with respect to an adjustment event, the consent of the affected participant if any such waiver,
amendment, alteration, suspension, discontinuance, cancellation or termination would materially and adversely affect the rights of such participant with
respect to such award and (ii) provided that such alternation or amendment does not accelerate the vesting of such Award, except as otherwise set forth
in the Stock Incentive Plan; provided, further, that without stockholder approval, except as otherwise permitted in the Stock Incentive Plan, (i) no
amendment or modification may reduce the exercise price of any option or the strike price of any stock appreciation right, (ii) the Committee may not
cancel any outstanding option or stock appreciation right and replace it with a new option or stock appreciation right with a lower exercise price or strike
price, as the case may be or other award or cash payment that is greater than the intrinsic value of the canceled option or stock appreciation right, and
(iii) the Committee may not take any other action which is considered a �repricing� for purposes of the stockholder approval rules of any securities
exchange or inter-dealer quotation system on which our securities are listed or quoted.

Termination of a Participant.

In the event of a participant�s termination of employment or service for any reason (other than death or disability) prior to vesting, all vesting with respect
to such award(s) shall cease and the unvested portion of the award(s) shall be forfeited for no
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consideration, provided, the Committee may permit a participant to retain, vest or continue to vest in an award notwithstanding such participant�s
termination. In the event of a participant�s termination of employment or service due to death or disability prior to vesting, all vesting with respect to such
award(s) shall accelerate upon such death or disability.

Manager Termination Event.

Upon (i) the termination of the Management Agreement between the Company and the Manager by action of the Company (other than as a result of the
breach by the Manager) or by the Manager as a result of a breach by the Company of the management agreement, or (ii) a sale of the Manager
(including a sale of more than 50% of the ownership interests or substantially all of the business or assets of the Manager) to an unrelated third party, all
unvested awards held by employees of the Manager or its affiliates shall vest in full. Upon the termination of the Management Agreement by action of the
Manager (other than as a result of the breach by the Company) or by action of the Company as a result of the breach by the Manager of the Management
Agreement, all unvested awards held by employees of the Manager or its affiliates shall be forfeited, unless the Committee permits a participant to retain,
vest or continue to vest in an award notwithstanding such termination.

U.S. Federal Income Tax Consequences.

The tax consequences of awards granted under the Stock Incentive Plan are complex and may depend on the surrounding facts and circumstances. The
following provides a brief summary of certain significant federal income tax consequences of the Stock Incentive Plan to a participant who is a citizen or
resident of the United States under existing U.S. law as of the date hereof. This summary is not a complete statement of applicable law and is based
upon the Code, the regulations promulgated thereunder, as well as administrative and judicial interpretations of the Code as in effect on the date of this
description. If federal tax laws, or the interpretations of such laws, change in the future, the information provided in this section may no longer be
accurate. This section does not discuss state, local, or foreign tax consequences and does not discuss the loss of deduction provisions of Section 280G
of the Code, the excise tax provisions of Section 4999 of the Code, or the consequences of a failure to comply with Section 409A of the Code, each of
which may be applicable in the circumstances described below. This section also does not discuss the effect of gift, estate, or inheritance taxes, nor any
state, local, employment or foreign taxes which may be applicable.

Non-Qualified Options: A participant generally will not have taxable income on the grant of a non-qualified option. A participant will have taxable income
upon the exercise of a non-qualified option equal to the excess of the fair market value of our class A common stock over the option price multiplied by
the number of shares subject to exercise (referred to as the �option spread�), and we will generally be entitled to deduct that amount for federal income
tax purposes. This taxable income will be taxed to a participant as ordinary compensation income.

Taxable income a participant recognizes from a participant�s award is subject to federal and applicable state and local income tax withholding. Federal
Insurance Contributions Act, or FICA, taxes comprised of Social Security and Medicare taxes must also be withheld on the taxable income recognized at
exercise.

A participant may incur a tax liability on the subsequent disposal of shares acquired from a participant�s option if these shares are sold at a gain. A
participant will be responsible for paying any tax due and ensuring that any sale by a participant of the shares is reported to the tax authorities as required
by applicable law. When a participant sells or otherwise disposes of shares, an amount equal to the difference between the sale or other disposition price
of these shares and the cost basis of these shares will be treated as a capital gain or loss. The cost basis is equal to the amount previously taxed to a
participant as compensation income plus the option price.

If the shares that a participant sells at a gain have been held for less than one year, a short-term capital gain will be recognized, which gain is subject to
tax at ordinary income tax rates. For shares that a participant sells at a gain that have been held one year or longer, a long-term capital gain will be
recognized, which is currently subject to tax at reduced rates. If a participant sells the shares at a loss because the cost basis of the shares exceeds the
disposition price of the shares, the loss will be a capital loss, the use of which is limited on a participant�s individual federal income tax return.

Incentive Stock Options: A participant will not have any taxable income upon the grant of an incentive stock option. In addition, when a participant
exercises an incentive stock option, a participant generally will not recognize any taxable income on the option spread (there may, however, be alternative
minimum tax consequences upon exercise as explained below). Instead, a participant will be subject to income taxation only when a participant disposes
of the shares a participant acquired upon the exercise of an incentive stock option. If a participant disposes of the shares of class A common stock that a
participant acquired upon exercise of an incentive stock option more than two years after the date of grant and more than one year after exercise, a
participant will realize a long-term capital gain (or loss) based on the difference between the sale price of the incentive stock option shares and the
exercise price of the incentive stock option, and we will not be entitled to deduct that amount for federal income tax purposes. Otherwise, if a participant
disposes of the incentive stock option shares before the expiration of two years from the date of the incentive stock option grant or one year from the date
of incentive stock option exercise (also called a disqualified disposition), a participant will realize ordinary compensation income in the year a participant
disposed of the incentive stock option shares in an amount equal to the excess (if any) of (A) the lesser of (1) the fair market value of such shares on the
date of exercise and (2) the amount realized on the sale over (B) the option price, and the Company will be entitled to deduct that amount for federal
income
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tax purposes. Any further gain (or loss) that a participant realize upon the disqualified disposition of the class A common stock will be taxed as short-term
or long-term capital gain (or loss), depending on how long a participant held the shares, and such gains will not result in any further tax deduction for the
Company.

Although a participant�s exercise of an incentive stock option does not result in the recognition of regular taxable income, the option spread on an
incentive stock option exercise is a preference item that is includible in the calculation of a participant�s federal alternative minimum taxable income.
Therefore, the exercise of an incentive stock option may cause an increase in a participant�s federal income tax liability if the preference income from an
incentive stock option exercise causes a participant�s alternative minimum tax to exceed (or further exceed) a participant�s regular federal income tax in
the year of the exercise.

Stock Appreciation Rights: A participant generally will not be subject to tax in connection with the grant of a stock appreciation right. When a participant
exercises a stock appreciation right, a participant will generally be required to include as ordinary income in the year of exercise an amount equal to the
cash received and the fair market value of any unrestricted class A common stock received on the exercise. We will generally be entitled to a deduction
for federal income tax purposes at the same time equal to the amount included in such a participant�s income by reason of the exercise. If a participant
receives class A common stock upon the exercise of a stock appreciation right, the post-exercise appreciation (or depreciation) will be treated in the same
manner as discussed above with respect to non-qualified options.

Restricted Stock and Restricted Stock Units: A participant will generally not be subject to tax when a participant receives a restricted stock or restricted
stock unit award unless, in the case of restricted stock, a participant makes an election pursuant to Section 83(b) of the Code. Generally, a participant will
recognize taxable income on the date an award of restricted stock becomes transferable or is no longer subject to a substantial risk of forfeiture (i.e., the
vesting date) or when a restricted stock unit is settled in shares of class A common stock, as applicable, and we will generally be entitled to a deduction
for federal income tax purposes in the same amount. The taxable income from a participant�s award will be equal to the difference between the fair
market value of the shares on such date and the amount paid for such shares, if any. This income is taxed in the same manner and at the same rates as
other compensation income. If a participant does make an election under Section 83(b) of the Code, a participant will have taxable income at the time of
grant equal to the difference between the fair market value of the shares on such date and the amount paid for such shares, if any.

Taxable income that a participant recognizes from a participant�s award on the vesting date or date of settlement, as applicable, is subject to federal
income tax withholding, as well as any applicable state and local income tax withholding. FICA taxes, which consist of Social Security and Medicare
taxes, must be withheld on the value of any shares that vest for tax purposes.

A participant may incur a tax liability when a participant subsequently disposes of shares acquired from a participant�s award if those shares are sold at a
gain. A participant will be responsible for paying any tax due from that sale and ensuring that any sale by a participant of our class A common stock is
reported to the appropriate tax authorities as required by applicable law. When a participant sells or otherwise disposes of any shares of stock, an amount
equal to the difference between the sale or other disposition price of such shares and the cost basis of such shares will be treated as a capital gain or
loss. The cost basis of the shares is equal to the amount previously taxed as compensation income plus any amounts paid for the shares. The holding
period of such shares begins on the date such shares are vested (or, where an election is made under Section 83(b), on the date they were issued). If the
shares a participant sells at a gain are held for less than one year, a short-term capital gain will result and a participant will be subject to tax at ordinary
income tax rates. For shares a participant sells at a gain that are held one year or longer, a long-term capital gain will result. If the shares a participant
sells are sold at a loss because the cost basis of the shares exceeds the disposition price of the shares, the loss will be a capital loss, the use of which is
limited on a participant�s individual federal income tax return.

Section 162(m): The compensation attributable to awards under the Stock Incentive Plan granted to persons who are �covered employees� of the
Company, within the meaning of Section 162(m) of the Code, is subject to the tax deduction limits of Section 162(m) of the Code, which generally provide
that any compensation in excess of $1 million, including compensation attributable to awards under the Stock Incentive Plan aggregated with all other
compensation, received by such covered employees in any year will not be deductible by us.

THE DISCUSSION ABOVE IS INTENDED ONLY AS A SUMMARY AND DOES NOT PURPORT TO BE A COMPLETE DISCUSSION OF ALL
POTENTIAL TAX EFFECTS RELEVANT TO RECIPIENTS OF AWARDS UNDER THE STOCK INCENTIVE PLAN. AMONG OTHER ITEMS THIS
DISCUSSION DOES NOT ADDRESS ARE TAX CONSEQUENCES UNDER THE LAWS OF ANY STATE, LOCALITY OR FOREIGN JURISDICTION, OR
ANY TAX TREATIES OR CONVENTIONS BETWEEN THE UNITED STATES AND FOREIGN JURISDICTIONS. THIS DISCUSSION IS BASED UPON
CURRENT LAW AND INTERPRETATIONAL AUTHORITIES WHICH ARE SUBJECT TO CHANGE AT ANY TIME.

New Plan Benefits.

As of the date of this proxy statement, no awards (including stock options) have been granted under the Stock Incentive Plan. Awards (including stock
options) under the Stock Incentive Plan may be made at the discretion of the Committee, and any awards (including stock options) that may be made and
any benefits and amounts that may be received or allocated under the Stock Incentive Plan in the future are not determinable at this time. As such, we
have omitted the New Plan Benefits table and the
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number of stock options that may be received under the Stock Incentive Plan in the future. The closing price of Blackstone Mortgage Trust common stock
as reported on the New York Stock Exchange was $31.53 on April 25, 2022.

Registration with the SEC.

The Company will file a Registration Statement on Form S-8 with the SEC with respect to the shares of the Company�s class A common stock to be
offered and sold pursuant to the Stock Incentive Plan as soon as reasonably practicable following stockholder approval and prior to the offering or sale of
any such shares.

Recommendation.

The board of directors believes strongly that approval of the adoption of the Stock Incentive Plan is essential to the Company�s success. The Company�s
employees and other service providers are some of its most valuable assets and equity-based awards such as those provided under the Stock Incentive
Plan are vital to the Company�s ability to attract and motivate outstanding performance and leadership. For the reasons stated above our stockholders
are being asked to approve the adoption of the Stock Incentive Plan.

VOTING RECOMMENDATION

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE ��FOR�� THE
APPROVAL OF THE STOCK INCENTIVE PLAN.
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Proposal 5 �� Approval of the Blackstone Mortgage Trust, Inc.
Manager Incentive Plan
We are asking stockholders to approve the Blackstone Mortgage Trust, Inc. Manager Incentive Plan. Our board of directors adopted the Manager
Incentive Plan on April 20, 2022, subject to the receipt of stockholder approval at the annual meeting. Below is a summary of the principal provisions of
the Manager Incentive Plan and its operation. A copy of the Manager Incentive Plan is set forth in full in Annex B to this proxy statement. The following
description of the Manager Incentive Plan is not complete and is qualified in its entirety by reference to Annex B.

The stockholders previously approved the 2018 Manager Incentive Plan. If the stockholders approve the new Manager Incentive Plan, no additional
awards may be granted under the 2018 Manager Incentive Plan. Consistent with the 2018 Manager Incentive Plan, the new Manager Incentive Plan
includes several features designed to protect stockholder interests and to reflect our compensation philosophy, including the following:

∎ Limitations on recycling of shares back into the pool available for issuance consistent with best practices.

∎ Prohibition on �repricing� of options and SARs without further stockholder approval.

∎ Prohibition on automatic acceleration of the vesting of any awards upon a change in control of the Company.

∎ Meaningful limits on the value of awards that may be made to non-employee directors in any year.

General.

The Manager Incentive Plan is intended to provide a means through which to attract and retain key personnel and to provide a means whereby our
Manager and its affiliates can acquire and maintain an equity interest in us, thereby strengthening their commitment to the welfare of the Company and
aligning their interests with those of our stockholders.

Administration.

The Manager Incentive Plan will be administered by the Committee. The Committee has the authority to make all decisions and determinations with
respect to the administration of the Manager Incentive Plan, and is permitted, subject to applicable law or exchange rules and regulations, to delegate all
or any part of its responsibilities and powers to any person or persons selected by it in accordance with the terms of the Manager Incentive Plan.

Shares Subject to the Manager Incentive Plan.

The Manager Incentive Plan provides that the maximum number of shares of class A common stock that may be issued thereunder is limited be
10,400,000 shares, less any shares of class A common stock issued or subject to awards granted under the Stock Incentive Plan, referred to herein as
the Manager Plan Share Limit. The maximum number of shares of class A common stock subject to awards granted to any individual participant may not
exceed 1,000,000 shares during any fiscal year of the Company. Generally, to the extent that an award expires or is canceled, forfeited, terminated, or
otherwise is settled without a delivery to the participant of the full number of shares of class A common stock to which the award related, the undelivered
shares will be returned to the Manager Plan Share Limit and will again be available for grant under the Manager Incentive Plan. Shares of class A
common stock will be deemed to have been issued in settlement of awards if the fair market value equivalent of such shares is paid in cash (other than
with respect to the settlement of a stock appreciation right that only provides for settlement in, and settles in, cash). Shares tendered or withheld on the
exercise of awards for the payment of the exercise or purchase price or withholding taxes, shares not issued upon the settlement of a stock appreciation
right that settles (or could settle) in shares of class A common stock and shares purchased on the open market with cash proceeds from the exercise of
options will not be recycled or replenish the Manager Plan Share Limit and will not again be available for awards under the Manager Incentive Plan. No
award may be granted under the Manager Incentive Plan after the tenth anniversary of the effective date, unless the Manager Incentive Plan (as
amended) is reapproved by our stockholders, but outstanding awards granted prior to the tenth anniversary may extend beyond that date.

Persons Eligible to Participate.

Awards under the Manager Incentive Plan may be granted only to the Manager and its affiliates.

Types of Awards.

Options: The Committee may grant stock options under the Manager Incentive Plan with terms and conditions determined by the Committee that are
consistent with the Manager Incentive Plan; provided that, except as set forth below in connection with stock
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options that are not assumed or substituted in connection with a change in control, the Committee may not accelerate vesting of a stock option; provided
further that all stock options granted under the Manager Incentive Plan are required to have a per share exercise price that is not less than 100% of the
fair market value of our class A common stock underlying such stock options on the date an option is granted. The maximum term for stock options
granted under the Manager Incentive Plan will generally be 10 years from the initial date of grant.

Stock Appreciation Rights: The Committee may grant stock appreciation rights, with terms and conditions determined by the Committee that are
consistent with the Manager Incentive Plan; provided that, except as set forth below in connection with stock appreciation rights that are not assumed or
substituted in connection with a change in control, the Committee may not accelerate vesting of such stock appreciation right. Generally, each stock
appreciation right will entitle the participant upon exercise to an amount (in cash, shares or a combination of cash and shares, as determined by the
Committee) equal to the product of (i) the excess of (A) the fair market value on the exercise date of one share of class A common stock, over (B) the
strike price per share, times (ii) the number of shares of class A common stock covered by the stock appreciation right. The strike price per share of a
stock appreciation right will be determined by the Committee at the time of grant but in no event may such amount be less than the fair market value of a
share of class A common stock on the date the stock appreciation right is granted (other than in the case of stock appreciation rights granted in
substitution of previously granted awards).

Restricted Stock and Restricted Stock Units: The Committee may grant restricted shares of our class A common stock, or restricted stock units,
representing the right to receive, upon the expiration of the applicable restricted period, one share of class A common stock for each restricted stock unit,
or, in the sole discretion of the Committee, the cash value thereof (or any combination thereof); provided that, except as set forth below in connection with
restricted shares of our class A common stock or restricted stock units that are not assumed or substituted in connection with a change in control, the
Committee may not accelerate vesting of restricted shares of our class A common stock or restricted stock units. As to restricted shares of our class A
common stock, subject to the other provisions of the Manager Incentive Plan, the holder will generally have the rights and privileges of a stockholder as to
such restricted shares of class A common stock, including, without limitation, the right to vote such restricted shares of class A common stock (except,
that if the lapsing of restrictions with respect to such restricted shares of class A common stock is contingent on satisfaction of performance conditions
other than or in addition to the passage of time, any dividends payable on such restricted shares of class A common stock will be retained, and delivered
without interest to the holder of such shares when the restrictions on such shares lapse). To the extent provided in the applicable award agreement, the
holder of outstanding restricted stock units will be entitled to be credited with dividend equivalent payments (upon the payment by us of dividends on
shares of class A common stock) either in cash or, at the sole discretion of the Committee, in shares of class A common stock having a value equal to the
amount of such dividends (and interest may, at the sole discretion of the Committee, be credited on the amount of cash dividend equivalents at a rate and
subject to such terms as determined by the Committee), which will be payable at the same time as the underlying restricted stock units are settled
following the release of restrictions on such restricted stock units.

Other Stock-Based Awards: The Committee may issue unrestricted class A common stock, rights to receive grants of awards at a future date, and other
awards denominated in or based upon shares of class A common stock (including, without limitation, performance shares or performance units), under
the Manager Incentive Plan.

Effect of Certain Events on Manager Incentive Plan and Awards.

In the event of certain events that affect our capitalization or our class A common stock, including extraordinary dividends, recapitalizations, stock splits,
reverse stock splits, corporate transactions, and other unusual or nonrecurring events affecting us, the Manager Incentive Plan requires the Committee to
make any adjustments in such manner as it may deem equitable, which may include, among other things, adjusting applicable share limits and the
number of our shares of class A common stock or other securities that may be delivered in respect of awards or with respect to which awards may be
granted and the terms of any outstanding award. In connection with a change in control, the Committee may, in its sole discretion, provide for one or more
of the following: substitution or assumption of awards, acceleration of vesting to the extent the surviving entity is unwilling to permit substitution or
assumption (based on actual performance through the date of such change in control and on a pro-rata basis with respect to performance-vested
awards); and/or cancellation of any one or more outstanding awards and cause to be paid to the holders holding vested awards (including any awards
that would vest on the occurrence of such event, including as a result of Committee action on the occurrence of such event) the value of such awards, if
any, as determined by the Committee (which, if applicable, may be based upon the price per share of class A common stock received or to be received by
the stockholders of the Company in such event), including, without limitation, in the case of options and stock appreciation rights, a cash payment equal
to the excess, if any, of the fair market value of the shares of class A common stock subject to the option or stock appreciation right over the aggregate
exercise or strike price thereof. No award agreement shall provide for automatic acceleration of the vesting of any award upon a change in control.

Nontransferability of Awards.

An award will not be transferable or assignable by a participant. Any such purported assignment, alienation, pledge, attachment, sale, transfer or
encumbrance will be void and unenforceable against us or any affiliate. However, the Committee may, in its sole discretion, permit awards to be
transferred by a participant to any other eligible person, without consideration, subject to any
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rules the Committee may adopt that are consistent with the applicable award agreement to preserve the purposes of the Manager Incentive Plan.

Amendment and Termination.

The board of directors may amend, alter, suspend, discontinue or terminate the Manager Incentive Plan or any portion thereof at any time; provided that
no such amendment, alteration, suspension, discontinuation or termination may be made without stockholder approval if (i) such stockholder approval is
necessary to comply with any regulatory requirement applicable to the Manager Incentive Plan, (ii) it would materially increase the number of securities
that may be issued under the Manager Incentive Plan (except for adjustments in connection with certain corporate events), or (iii) it would delete or limit
the repricing prohibition under the Manager Incentive Plan; provided, further, that any such amendment, alteration, suspension, discontinuance or
termination that would materially and adversely affect the rights of any participant or any holder of any award shall not to that extent be effective without
such party�s consent. The Committee may also, to the extent consistent with the terms of any applicable award agreement, waive any conditions or rights
under, amend any terms of, or alter, suspend, discontinue, cancel or terminate, any award granted or the associated award agreement, prospectively or
retroactively, (i) subject to, other than with respect to an adjustment event, the consent of the affected participant if any such waiver, amendment,
alteration, suspension, discontinuance, cancellation or termination would materially and adversely affect the rights of such participant with respect to such
award and (ii) provided that such alternation or amendment does not accelerate the vesting of such Award, except as otherwise set forth in the Manager
Incentive Plan; provided, further, that without stockholder approval, except as otherwise permitted in the Manager Incentive Plan, (i) no amendment or
modification may reduce the exercise price of any option or the strike price of any stock appreciation right, (ii) the Committee may not cancel any
outstanding option or stock appreciation right and replace it with a new option or stock appreciation right with a lower exercise price or strike price, as the
case may be or other award or cash payment that is greater than the intrinsic value of the canceled option or stock appreciation right, and (iii) the
Committee may not take any other action which is considered a �repricing� for purposes of the stockholder approval rules of any securities exchange or
inter-dealer quotation system on which our securities are listed or quoted.

Termination.

In the event of (i) a termination of the Management Agreement by action of the Company (other than as a result of the breach by the Manager) or by the
Manager as a result of a breach by the Company of the Management Agreement, or (ii) a sale of the Manager (including a sale of more than 50% of the
ownership interests or substantially all of the business or assets of the Manager) to an unrelated third party, all unvested awards held by the Manager or
its affiliates shall vest in full. In the event of a termination of the Management Agreement for any other reason, including, by action of the Manager (other
than as a result of the breach by the Company) or by action of the Company as a result of the breach by the Manager of the management agreement, all
unvested awards held by the Manager or its affiliates shall be forfeited for no consideration, provided, the Committee may permit the Manager or its
affiliates to retain, vest or continue to vest in an award notwithstanding such termination.

U.S. Federal Income Tax Consequences.

The tax consequences of awards granted under the Manager Incentive Plan are complex and may depend on the surrounding facts and circumstances.
The following provides a brief summary of certain significant federal income tax consequences to a participant subject to taxation in the United States
under existing U.S. law as of the date hereof. For purposes of this summary, it is assumed that participants are treated as pass-through entities for U.S.
tax purposes. This summary is not a complete statement of applicable law and is based upon the Code, the regulations promulgated thereunder, as well
as administrative and judicial interpretations of the Code as in effect on the date of this description. If federal tax laws, or the interpretations of such laws,
change in the future, the information provided in this section may no longer be accurate. This section does not discuss state, local, or foreign tax
consequences and does not discuss the loss of deduction provisions of Section 280G of the Code, the excise tax provisions of Section 4999 of the Code,
or the consequences of a failure to comply with Section 409A of the Code, each of which may be applicable in the circumstances described below. This
section also does not discuss the effect of gift, estate, or inheritance taxes, nor any state, local, employment or foreign taxes which may be applicable.

Options: A participant generally will not have taxable income on the grant of an option. A participant will have taxable income upon the exercise of an
option equal to the excess of the fair market value of our class A common stock over the option price multiplied by the number of shares subject to
exercise (referred to as the �option spread�), and we will generally be entitled to deduct that amount for federal income tax purposes. This taxable income
will be taxed to a participant as ordinary compensation income.

A participant may incur a tax liability on the subsequent disposal of shares acquired from a participant�s option if these shares are sold at a gain. A
participant will be responsible for paying any tax due and ensuring that any sale by a participant of the shares is reported to the tax authorities as required
by applicable law. When a participant sells or otherwise disposes of shares, an amount equal to the difference between the sale or other disposition price
of these shares and the cost basis of these shares will be treated as a capital gain or loss. The cost basis is equal to the amount previously taxed to a
participant as compensation income plus the option price.

47

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Table of Contents

If the shares that a participant sells at a gain have been held for less than one year, a short-term capital gain will be recognized, which gain is subject to
tax at ordinary income tax rates. For shares that a participant sells at a gain that have been held one year or longer, a long-term capital gain will be
recognized, which is currently subject to tax at reduced rates. If a participant sells the shares at a loss because the cost basis of the shares exceeds the
disposition price of the shares, the loss will be a capital loss.

Stock Appreciation Rights: A participant generally will not be subject to tax in connection with the grant of a stock appreciation right. When a participant
exercises a stock appreciation right, a participant will generally be required to include as ordinary income in the year of exercise an amount equal to the
cash received and the fair market value of any unrestricted class A common stock received on the exercise. We will generally be entitled to a deduction
for federal income tax purposes at the same time equal to the amount included in such a participant�s income by reason of the exercise. If a participant
receives class A common stock upon the exercise of a stock appreciation right, the post-exercise appreciation (or depreciation) will be treated in the same
manner as discussed above with respect to options.

Restricted Stock and Restricted Stock Units: A participant will generally not be subject to tax when a participant receives a restricted stock or restricted
stock unit award unless, in the case of restricted stock, a participant makes an election pursuant to Section 83(b) of the Code. Generally, a participant will
recognize taxable income on the date an award of restricted stock becomes transferable or is no longer subject to a substantial risk of forfeiture (i.e., the
vesting date) or when a restricted stock unit is settled in shares of class A common stock, as applicable, and we will generally be entitled to a deduction
for federal income tax purposes in the same amount. The taxable income from a participant�s award will be equal to the difference between the fair
market value of the shares on such date and the amount paid for such shares, if any. This income is taxed in the same manner and at the same rates as
other compensation income. If a participant does make an election under Section 83(b) of the Code, a participant will have taxable income at the time of
grant equal to the difference between the fair market value of the shares on such date and the amount paid for such shares, if any.

A participant may incur a tax liability when a participant subsequently disposes of shares acquired from a participant�s award if those shares are sold at a
gain. A participant will be responsible for paying any tax due from that sale and ensuring that any sale by a participant of our class A common stock is
reported to the appropriate tax authorities as required by applicable law. When a participant sells or otherwise disposes of any shares of stock, an amount
equal to the difference between the sale or other disposition price of such shares and the cost basis of such shares will be treated as a capital gain or
loss. The cost basis of the shares is equal to the amount previously taxed as compensation income plus any amounts paid for the shares. The holding
period of such shares begins on the date such shares are vested (or, where an election is made under Section 83(b), on the date they were issued). If the
shares a participant sells at a gain are held for less than one year, a short-term capital gain will result and a participant will be subject to tax at ordinary
income tax rates. For shares a participant sells at a gain that are held one year or longer, a long-term capital gain will result. If the shares a participant
sells are sold at a loss because the cost basis of the shares exceeds the disposition price of the shares, the loss will be a capital loss.

THE DISCUSSION ABOVE IS INTENDED ONLY AS A SUMMARY AND DOES NOT PURPORT TO BE A COMPLETE DISCUSSION OF ALL
POTENTIAL TAX EFFECTS RELEVANT TO RECIPIENTS OF AWARDS UNDER THE MANAGER INCENTIVE PLAN. AMONG OTHER ITEMS THIS
DISCUSSION DOES NOT ADDRESS ARE TAX CONSEQUENCES UNDER THE LAWS OF ANY STATE, LOCALITY OR FOREIGN JURISDICTION, OR
ANY TAX TREATIES OR CONVENTIONS BETWEEN THE UNITED STATES AND FOREIGN JURISDICTIONS. THIS DISCUSSION IS BASED UPON
CURRENT LAW AND INTERPRETATIONAL AUTHORITIES WHICH ARE SUBJECT TO CHANGE AT ANY TIME.

New Plan Benefits.

As of the date of this proxy statement, no awards (including stock options) have been granted under the Manager Incentive Plan. Awards (including stock
options) under the Manager Incentive Plan may be made at the discretion of the Committee, and any awards (including stock options) that may be made
and any benefits and amounts that may be received or allocated under the Manager Incentive Plan in the future are not determinable at this time. As
such, we have omitted the New Plan Benefits table and the number of stock options that may be received under the Manager Incentive Plan in the future.
The closing price of Blackstone Mortgage Trust common stock as reported on the New York Stock Exchange was $31.53 on April 25, 2022.

Recommendation.

The board of directors believes strongly that approval of the adoption of the Manager Incentive Plan is essential to the Company�s success. Equity-based
awards such as those provided under the Manager Incentive Plan are vital to the Company�s ability to attract and motivate outstanding management. For
the reasons stated above our stockholders are being asked to approve the adoption of the Manager Incentive Plan.
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VOTING RECOMMENDATION

OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE ��FOR�� THE
APPROVAL OF THE MANAGER INCENTIVE PLAN.
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Equity Compensation Plan Information

The following table summarizes information, as of December 31, 2021, relating to our equity compensation plans pursuant to which shares of our class A
common stock or other equity securities may be granted from time to time:

Plan category

(a)
Number of securities

to be issued upon
exercise of

outstanding options,
warrants, and rights

(b)
Weighted-average
exercise price of

outstanding options,
warrants, and rights

(c)
Number of securities
remaining available
for future issuance

under equity
compensation

plans (excluding securities
reflected in column (a))

Equity compensation plans approved
by security holders (1) 363,572 (2) $ � 1,170,042

Equity compensation plans not
approved by security holders � � �

Total 363,572 $ � 1,170,042

(1) The number of securities remaining for future issuances consists of an aggregate 1,170,042 shares issuable under our 2018 stock incentive plan and our 2018
manager incentive plan. Awards under the plans may include restricted stock, unrestricted stock, stock options, stock units, stock appreciation rights, performance
shares, performance units, deferred share units, or other equity-based awards, as the board of directors may determine.

(2) Reflects deferred stock units granted to our non-employee directors. The deferred stock units are settled upon the non-employee director�s separation from service
with the company by delivering to the non-employee director one share of class A common stock, or cash equivalent, for each deferred stock unit settled. As these
awards have no exercise price, the weighted average exercise price in column (b) does not take these awards into account.
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Annual Report
Our annual report to stockholders for the year ended December 31, 2021 is being concurrently made available for distribution to our stockholders.

We make available, free of charge on our website, all of our filings that are made electronically with the SEC, including Forms 10-K, 10-Q and 8-K. To
access these filings, go to our website (www.blackstonemortgagetrust.com) and click �Financial Disclosure & SEC Filings� under the �Investor Relations�
tab. Copies of our annual report to stockholders for the year ended December 31, 2021, including financial statements and schedules thereto, filed with
the SEC, are also available without charge to stockholders upon written request addressed to Secretary, Blackstone Mortgage Trust, Inc., 345 Park
Avenue, 24th Floor, New York, New York 10154.

Other Matters
Our management does not know of any other matters to come before the annual meeting. If, however, any other matters do come before the annual
meeting or any postponement or adjournment thereof, it is the intention of the persons designated as proxies to vote in accordance with their discretion
on such matters.

Stockholder Proposals for the 2023 Annual Meeting
If you wish to submit a stockholder proposal pursuant to Rule 14a-8 under the Exchange Act for inclusion in our proxy statement and proxy card for our
2023 annual meeting of stockholders, your proposal must be received by our Secretary on or before December 28, 2022. Your proposal should be mailed
by certified mail return receipt requested to our Secretary at Blackstone Mortgage Trust, Inc., 345 Park Avenue, 24th Floor, New York, New York 10154.
Failure to deliver a proposal in accordance with this procedure may result in it not being deemed timely received. In addition, if you desire to bring
business (including director nominations) before our 2023 annual meeting, you must comply with our bylaws, which currently require that you provide
written notice of such business to our Secretary no earlier than November 28, 2022 and no later than 5:00 p.m. (Eastern Standard Time) on
December 28, 2022. For additional requirements, stockholders should refer to our bylaws, Article II, Section 12, �Advance Notice of Stockholder
Nominees for Director and Other Stockholder Proposals,� a current copy of which may be obtained from our Secretary.

In addition to satisfying the foregoing requirements under our bylaws, to comply with the universal proxy rules, shareholders who intend to solicit proxies
in support of director nominees other than our nominees must provide notice that sets forth the information required by Rule 14a-19 under the Exchange
Act no later than April 17, 2023.

Householding of Proxy Materials
SEC rules permit companies and intermediaries such as brokers to satisfy delivery requirements for proxy statements and notices with respect to two or
more stockholders sharing the same address by delivering a single proxy statement or a single notice addressed to those stockholders. This process,
which is commonly referred to as �householding,� provides cost savings for companies by reducing printing and mailing costs and helps the environment
by conserving natural resources. Some brokers household proxy materials, delivering a single proxy statement or notice to multiple stockholders sharing
an address unless contrary instructions have been received from the affected stockholders. Once you have received notice from your broker that they will
be householding materials to your address, householding will generally continue until you are notified otherwise or until you revoke your consent. If, at
any time, you no longer wish to participate in householding and would prefer to receive a separate proxy statement or notice, or if your household is
receiving multiple copies of these documents and you wish to request that future deliveries be limited to a single copy, please notify your broker. You can
also request prompt delivery of a copy of the proxy statement and annual report by contacting Blackstone Mortgage Trust, Inc. Stockholders Relations
Department, 345 Park Avenue, 24th Floor, New York, New York 10154, (212) 655-0220.
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Annex A

Blackstone Mortgage Trust, Inc.
Stock Incentive Plan

1. Purpose. The purpose of the Blackstone Mortgage Trust, Inc. Stock Incentive Plan is to provide a means through which the Company and its Affiliates
may attract and retain key personnel, motivate outstanding performance and to provide a means whereby directors, officers, employees, consultants and
advisors (and prospective directors, officers, employees, consultants and advisors) of the Company and its Affiliates, as well as employees of the
Manager and its Affiliates who are providing services to the Company and its Affiliates, can acquire and maintain an equity interest in the Company, or be
paid incentive compensation measured by reference to the value of Common Stock, thereby strengthening their commitment to the welfare of the
Company and aligning their interests with those of the Company�s stockholders.

2. Definitions. The following definitions shall be applicable throughout the Plan.

(a) �Absolute Share Limit� has the meaning given such term in Section 5(b) of the Plan.

(b) �Affiliate� means, with respect to any Person, (i) any other Person that directly or indirectly controls, is controlled by or is under common control
with such Person and/or (ii) to the extent provided by the Committee, any person or entity in which such Person has a significant interest. The term
�control� (including, with correlative meaning, the terms �controlled by� and �under common control with�), as applied to any Person, means the
possession, directly or indirectly, of the power to direct or cause the direction of the management and policies of such Person, whether through the
ownership of voting or other securities, by contract or otherwise.

(c) �Award� means, individually or collectively, any Incentive Stock Option, Nonqualified Stock Option, Stock Appreciation Right, Restricted Stock,
Restricted Stock Unit, Deferred Stock Unit and Other Stock-Based Award granted under the Plan, including all Prior Non-Employee Director
Awards.

(d) �Award Agreement� means the document or documents by which each Award is evidenced, which may be in written or electronic form.

(e) �Board� means the Board of Directors of the Company.

(f) �Change in Control� means:

(i) the acquisition (whether by purchase, merger, consolidation, combination or other similar transaction) by any Person of beneficial
ownership (within the meaning of Rule 13d-3 promulgated under the Exchange Act) of more than 50% (on a fully diluted basis) of either
(A) the then outstanding shares of Common Stock, taking into account as outstanding for this purpose such Common Stock issuable upon
the exercise of options or warrants, the conversion of convertible stock or debt, and the exercise of any similar right to acquire such Common
Stock or (B) the combined voting power of the then outstanding voting securities of the Company entitled to vote generally in the election of
directors (the �Outstanding Company Voting Securities�); provided, however, that for purposes of this Plan, the following acquisitions shall
not constitute a Change in Control: (I) any acquisition by the Company or any Affiliate of the Company; (II) any acquisition by any employee
benefit plan sponsored or maintained by the Company or any Affiliate of the Company; or (III) in respect of an Award held by a particular
Participant, any acquisition by the Participant or any group of Persons including the Participant (or any entity controlled by the Participant or
any group of Persons including the Participant);

(ii) during any period of 24 months, individuals who, at the beginning of such period, constitute the Board (the �Incumbent Directors�) cease
for any reason to constitute at least a majority of the Board, provided that any person becoming a director subsequent to the date hereof,
whose election or nomination for election was approved by a vote of at least two-thirds of the Incumbent Directors then on the Board (either
by a specific vote or by approval of the proxy statement of the Company in which such person is named as a nominee for director, without
written objection to such nomination) shall be an Incumbent Director; provided, however, that no individual initially elected or nominated as a
director of the Company as a result of an actual or threatened election contest, as such terms are used in Rule 14a-12 of Regulation 14A
promulgated under the Exchange Act, with respect to directors or as a result of any other actual or threatened solicitation of proxies or
consents by or on behalf of any person other than the Board shall be deemed to be an Incumbent Director;

(iii) the sale, transfer or other disposition of all or substantially all of the business or assets of the Company and its Subsidiaries to any Person
that is not an Affiliate of the Company; or

(iv) the consummation of a reorganization, recapitalization, merger, consolidation, or other similar transaction involving the Company (a
�Business Combination�), unless immediately following such Business Combination 50% or more of the total voting power of the entity
resulting from such Business Combination (or, if applicable, the ultimate parent entity that directly or indirectly has beneficial ownership of
sufficient voting securities eligible to elect a majority of the board of directors (or the analogous governing body) of such resulting entity), is
held by the holders of the Outstanding Company Voting Securities immediately prior to such Business Combination.
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(g) �Code� means the Internal Revenue Code of 1986, as amended, and any successor thereto. Reference in the Plan to any section of the Code
shall be deemed to include any regulations or other interpretative guidance under such section, and any amendments or successor provisions to
such section, regulations or guidance.

(h) �Committee� means a committee of the Board appointed by the Board to administer the Plan or, if no such committee has been appointed, the
Board, or the Board to act in lieu of any such committee.

(i) �Common Stock� means the Class A Common Stock of the Company, par value $0.01 per share (and any stock or other securities into which
such Common Stock may be converted or into which it may be exchanged).

(j) �Company� means Blackstone Mortgage Trust, Inc., a Maryland corporation, and any successor thereto.

(k) �Date of Grant� means the date on which the granting of an Award is authorized, or such other date as may be specified in such authorization,
which, with respect to Prior Plan Awards, means the date on which the granting of an Award was authorized under the respective Prior Plan.

(l) �Designated Foreign Subsidiaries� means all Affiliates organized under the laws of any jurisdiction or country other than the United States of
America that may be designated by the Board or the Committee from time to time.

(m) �Disability� means, unless in the case of a particular Award the applicable Award Agreement states otherwise, the Company or its Affiliates
having cause to terminate a Participant�s employment or service on account of �Disability,� as defined in any then-existing employment, consulting
or other similar agreement between the Participant and the Company or its Affiliates or, in the absence of such an employment, consulting or other
similar agreement, a condition entitling the Participant to receive benefits under a long-term disability plan of the Company or its Affiliates, or, in the
absence of such a plan, the complete and permanent inability of the Participant by reason of illness or accident to perform the duties of the
occupation at which the Participant was employed or served when such disability commenced. Any determination of whether Disability exists in the
absence of a long-term disability plan shall be made by the Committee in its sole and absolute discretion.

(n) �Effective Date� means April 20, 2022, the date on which the Plan was adopted by the Board, subject to obtaining the approval of the
Company�s stockholders, provided, however, that no fully vested and transferable shares of Common Stock may be issued pursuant to any Awards
unless and until the Plan is approved by the Company�s stockholders.

(o) �Eligible Director� means a person who is (i) a �non-employee director� within the meaning of Rule 16b-3 under the Exchange Act, with respect
to actions intended to obtain an exemption from Section 16(b) of the Exchange Act and (ii) an �independent� director under the rules of the NYSE
or any other securities exchange or inter-dealer quotation system on which the Common Stock is listed or quoted, or a person meeting any similar
requirement under any successor rule or regulation.

(p) �Eligible Person� means (i) any individual employed by the Company or its Affiliates; provided, however, that no such employee covered by a
collective bargaining agreement shall be an Eligible Person unless and to the extent that such eligibility is set forth in such collective bargaining
agreement or in an agreement or instrument relating thereto; (ii) any non-officer director of the Company or its Affiliates; (iii) consultant or advisor to
the Company or its Affiliates, including Manager Employees, who may be offered securities registrable pursuant to a registration statement on Form
S-8 under the Securities Act; or (iv) any prospective employees, directors, officers, consultants or advisors who have accepted offers of
employment or consultancy from the Company or its Affiliates (and would satisfy the provisions of clauses (i) through (iii) above once he or she
begins employment with or providing services to the Company or its Affiliates), who, in the case of each of clauses (i) through (iv) above has
entered into an Award Agreement or who has received written notification from the Committee or its designee that they have been selected to
participate in the Plan.

(q) �Exchange Act� means the Securities Exchange Act of 1934, as amended, and any successor thereto. Reference in the Plan to any section of
(or rule promulgated under) the Exchange Act shall be deemed to include any rules, regulations or other interpretative guidance under such section
or rule, and any amendments or successor provisions to such section, rules, regulations or guidance.

(r) �Exercise Price� has the meaning given such term in Section 7(b) of the Plan.

(s) �Fair Market Value� means, on a given date, (i) if the Common Stock is listed on a national securities exchange, the closing sales price of the
Common Stock reported on the primary exchange on which the Common Stock is listed and traded on such date, or, if there are no such sales on
that date, then on the last preceding date on which such sales were reported; (ii) if the Common Stock is not listed on any national securities
exchange but is quoted in an inter-dealer quotation system on a last sale basis, the average between the closing bid price and ask price reported
on such date, or, if there is no such sale on that date, then on the last preceding date on which a sale was reported; or (iii) if the Common Stock is
not listed on a national securities exchange or quoted in an inter-dealer quotation system on a last sale basis, the amount determined by the
Committee or the Board to be the fair market value of the Common Stock.

(t) �GAAP� has the meaning given such term in Section 7(d) of the Plan.

(u) �Immediate Family Members� has the meaning given such term in Section 13(b) of the Plan.
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(v) �Incentive Stock Option� means an Option which is designated by the Committee as an incentive stock option as described in Section 422 of
the Code and otherwise meets the requirements set forth in the Plan.

(w) �Indemnifiable Person� has the meaning given such term in Section 4(e) of the Plan.

(x) �Management Agreement� means that certain Management Agreement, dated as of March 26, 2013, by and between the Company and the
Manager, as may be amended, restated, supplemented, replaced or otherwise modified from time to time, pursuant to which the Manager provides
management services to the Company and its Subsidiaries.

(y) �Manager� means BXMT Advisors L.L.C., a Delaware limited liability company.

(z) �Manager Employees� means employees of the Manager or its Affiliates.

(aa) �Manager Sale� means:

(i) the acquisition (whether by purchase, merger, consolidation, combination or other similar transaction) by any Person of beneficial
ownership (within the meaning of Rule 13d-3 promulgated under the Exchange Act) of more than 50% (on a fully diluted basis) of the
Membership Interests ; provided, however, that for purposes of this Plan, the following acquisitions shall not constitute a Manager Sale:
(I) any acquisition by the Manager or any Affiliate of the Manager; (II) any acquisition by any employee benefit plan sponsored or maintained
by the Manager or any Affiliate of the Manager; or (III) in respect of an Award held by a particular Participant, any acquisition by the
Participant or any group of Persons including the Participant (or any entity controlled by the Participant or any group of Persons including the
Participant) (each of the entities in (I), (II) and (III) being referred to herein as an �Affiliated Entity�);

(ii) the sale, transfer or other disposition of all or substantially all of the business or assets of the Manager to any Person that is not an
Affiliated Entity; or

(iii) the consummation of a reorganization, recapitalization, merger, consolidation, or other similar transaction involving the Manager (a
�Business Combination�), unless immediately following such Business Combination 50% or more of the total voting power of the entity
resulting from such Business Combination is held by Blackstone Real Estate Special Situations Advisors L.L.C. or one or more of its
Affiliates.

(bb) �Manager Termination Event� means the termination of the Management Agreement.

(cc) �Membership Interests� means the limited liability company interests of the Manager (and any interests, units or other securities into which
such Membership Interests may be converted or into which they may be exchanged).

(dd) �Nonqualified Stock Option� means an Option which is not designated by the Committee as an Incentive Stock Option.

(ee) �Non-Employee Director� means a member of the Board who is not an employee nor officer of the Company or any Subsidiary or otherwise an
Eligible Person under the Plan as a result of clause (iii) of the definition of Eligible Person.

(ff) �NYSE� means the New York Stock Exchange.

(gg) �Option� means an Award granted under Section 7 of the Plan.

(hh) �Option Period� has the meaning given such term in Section 7(c) of the Plan.

(ii) �Other Stock-Based Award� means an Award that is granted under Section 10 of the Plan.

(jj) �Participant� means an Eligible Person who has been selected by the Committee or the Board to participate in the Plan and to receive an Award
pursuant to the Plan.

(kk) �Performance Criteria� means specific levels of performance of the Company (and/or one or more of the Company�s Affiliates, divisions or
operational and/or business units, business segments, administrative departments, or any combination of the foregoing) or any Participant, which
may be determined in accordance with GAAP or on a non-GAAP basis including, but not limited to, one or more of the following measures: (i) terms
relative to a peer group or index; (ii) basic, diluted, or adjusted earnings per share; (iii) sales or revenue; (iv) earnings before interest, taxes, and
other adjustments (in total or on a per share basis); (v) cash available for distribution; (vi) basic or adjusted net income; (vii) returns on equity,
assets, capital, revenue or similar measure; (viii) level and growth of dividends; (ix) the price or increase in price of Common Stock; (x) total
shareholder return; (xi) total assets; (xii) growth in assets, new originations of assets, or financing of assets; (xiii) equity market capitalization;
(xiv) reduction or other quantifiable goal with respect to general and/or specific expenses; (xv) equity capital raised; (xvi) mergers, acquisitions,
increase in enterprise value of Affiliates, subsidiaries, divisions or business units or sales of assets of Affiliates, Subsidiaries, divisions or business
units or sales of assets; and (xvii) any combination of the foregoing. Any one or more of the Performance Criteria may be stated as a percentage of
another Performance Criteria, or used on an absolute or relative basis to measure the performance of the Company and/or one or more Affiliates as
a whole or any divisions or operational and/or business units, business segments, administrative departments of the Company and/or one or more
Affiliates or any combination thereof, as the Committee may deem appropriate, or any of the above Performance Criteria may be compared to the
performance of a selected group of comparison companies, or a published or special index that the Committee, in its sole discretion, deems
appropriate, or as compared to various stock market indices.
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(ll) �Permitted Transferee� has the meaning given such term in Section 13(b) of the Plan.

(mm) �Person� means any individual, entity or group (within the meaning of Section 13(d)(3) or 14(d)(2) of the Exchange Act).

(nn) �Plan� means this Blackstone Mortgage Trust, Inc. Stock Incentive Plan, as it may be amended and restated from time to time.

(oo) �Prior Non-Employee Director Award� means any award of Deferred Stock Units granted to a Non-Employee Director under the Prior Plans,
which remains outstanding as of the Effective Date.

(pp) �Prior Plan Award� means any award of equity-based compensation granted under the Prior Plans, which remains outstanding as of the
Effective Date.

(qq) �Prior Plans� means the Capital Trust, Inc. Amended and Restated 1997 Non-Employee Director Stock Plan, the Capital Trust 2007 Long-
Term Incentive Plan, as amended, the Capital Trust, Inc. 2011 Long-Term Incentive Plan, the Blackstone Mortgage Trust, Inc. 2013 Stock Incentive
Plan, the Blackstone Mortgage Trust, Inc. 2013 Manager Incentive Plan, the Blackstone Mortgage Trust, Inc. 2016 Stock Incentive Plan, the
Blackstone Mortgage Trust, Inc. 2016 Manager Incentive Plan, the Blackstone Mortgage Trust, Inc. 2018 Stock Incentive Plan and the Blackstone
Mortgage Trust, Inc. 2018 Manager Incentive Plan.

(rr) �Qualifying Manager Termination� means a (i) Manager Termination Event that occurs by action of the Company (other than as a result of the
breach by the Manager of the Management Agreement), (ii) Manager Termination Event that occurs by action of the Manager as a result of the
breach by the Company of the Management Agreement, or (iii) Manager Sale.

(ss) �Restricted Period� means the period of time determined by the Committee during which an Award is subject to restrictions or, as applicable,
the period of time within which performance is measured for purposes of determining whether an Award has been earned.

(tt) �Restricted Stock� means Common Stock, subject to certain specified restrictions (which may include, without limitation, a requirement that the
Participant remain continuously employed or provide continuous services for a specified period of time), granted under Section 9 of the Plan.

(uu) �Restricted Stock Unit� means an unfunded and unsecured promise to deliver shares of Common Stock, cash, other securities or other
property, subject to certain restrictions (which may include, without limitation, a requirement that the Participant remain continuously employed or
provide continuous services for a specified period of time), granted under Section 9 of the Plan.

(vv) �SAR Period� has the meaning given such term in Section 8(c) of the Plan.

(ww) �Securities Act� means the Securities Act of 1933, as amended, and any successor thereto. Reference in the Plan to any section of (or rule
promulgated under) the Securities Act shall be deemed to include any rules, regulations or other interpretative guidance under such section or rule,
and any amendments or successor provisions to such section, rules, regulations or guidance.

(xx) �Service Recipient� means, with respect to a Participant holding a given Award, either the Company or an Affiliate of the Company by which
the original recipient of such Award is, or following a Termination was most recently, principally employed or to which such original recipient
provides, or following a Termination was most recently providing, services, as applicable.

(yy) �Stock Appreciation Right� or �SAR� means an Award granted under Section 8 of the Plan.

(zz) �Strike Price� has the meaning given such term in Section 8(b) of the Plan.

(aaa) �Subsidiary� means, with respect to any specified Person:

(bbb) (i) any corporation, association or other business entity of which more than 50% of the total voting power of shares of such entity�s voting
securities (without regard to the occurrence of any contingency and after giving effect to any voting agreement or stockholders� agreement that
effectively transfers voting power) is at the time owned or controlled, directly or indirectly, by that Person or one or more of the other Subsidiaries of
that Person (or a combination thereof); and

(ccc) (ii) any partnership (or any comparable foreign entity) (A) the sole general partner (or functional equivalent thereof) or the managing general
partner of which is such Person or Subsidiary of such Person, or (B) the only general partners (or functional equivalents thereof) of which are that
Person or one or more Subsidiaries of that Person (or any combination thereof).

(ddd) �Substitute Award� has the meaning given such term in Section 5(e) of the Plan.

(eee) �Sub-Plans� means any sub-plan to this Plan that has been adopted by the Board or the Committee for the purpose of permitting the offering
of Awards to employees of certain Designated Foreign Subsidiaries or otherwise outside the United States of America, with each such sub-plan
designed to comply with local laws applicable to offerings in such foreign jurisdictions. Although any Sub-Plan may be designated a separate and
independent plan from the Plan in order to comply with applicable local laws, the Absolute Share Limit and the other limits specified in Section 5(b)
shall apply in the aggregate to the Plan and any Sub-Plan adopted hereunder.
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(fff) �Termination� means the termination of a Participant�s employment or service, as applicable, with the Service Recipient; provided, however,
that with respect to any Participant who is an employee of the Manager or its Affiliates, such Participant shall instead be deemed to undergo a
Termination hereunder upon a termination of such Participant�s employment with the Manager and its Affiliates.

3. Effective Date; Duration. The Plan shall be effective as of the Effective Date. The expiration date of the Plan, on and after which date no Awards may
be granted hereunder, shall be the tenth (10th) anniversary of the Effective Date; provided, however, that such expiration shall not affect Awards then
outstanding, and the terms and conditions of the Plan shall continue to apply to such Awards. No additional Awards may be granted under the Prior Plans
on or following the Effective Date.

4. Administration.

(a) The Committee shall administer the Plan. To the extent required to comply with the provisions of Rule 16b-3 promulgated under the Exchange
Act (if the Board is not acting as the Committee under the Plan) or the rules of the NYSE or any other securities exchange or inter-dealer quotation
system on which the Common Stock is listed or quoted, it is intended that each member of the Committee shall, at the time such member takes any
action with respect to an Award under the Plan that is intended to (i) qualify for the exemptions provided by Rule 16b-3 promulgated under the
Exchange Act or (ii) be granted to the Chief Executive Officer of the Company, if so required, be an Eligible Director. However, the fact that a
Committee member shall fail to qualify as an Eligible Director shall not invalidate any Award granted by the Committee that is otherwise validly
granted under the Plan.

(b) Subject to the provisions of the Plan and applicable law, the Committee shall have the sole and plenary authority, in addition to other express
powers and authorizations conferred on the Committee by the Plan or pursuant to the authorization of the Board, to: (i) designate Participants;
(ii) determine the type or types of Awards to be granted to a Participant; (iii) determine the number of shares of Common Stock to be covered by, or
with respect to which payments, rights, or other matters are to be calculated in connection with, Awards; (iv) determine the terms and conditions of
any Award; (v) determine whether, to what extent, and under what circumstances Awards may be settled in, or exercised for, cash, shares of
Common Stock, other securities, other Awards or other property, or canceled, forfeited, or suspended and the method or methods by which Awards
may be settled, exercised, canceled, forfeited, or suspended; (vi) determine whether, to what extent, and under what circumstances the delivery of
cash, shares of Common Stock, other securities, other Awards or other property and other amounts payable with respect to an Award shall be
deferred either automatically or at the election of the Participant or of the Committee; (vii) interpret, administer, reconcile any inconsistency in,
correct any defect in and/or supply any omission in the Plan and any instrument or agreement relating to, or Award granted under, the Plan;
(viii) establish, amend, suspend, or waive any rules and regulations and appoint such agents as the Committee shall deem appropriate for the
proper administration of the Plan; (ix) adopt Sub-Plans; and (x) make any other determination and take any other action that the Committee deems
necessary or desirable for the administration of the Plan.

(c) Except to the extent prohibited by applicable law or the applicable rules and regulations of any securities exchange or inter-dealer quotation
system on which the securities of the Company are listed or traded, the Committee may allocate all or any portion of its responsibilities and powers
to any one or more of its members and may delegate all or any part of its responsibilities and powers to any Person or Persons selected by it. Any
such allocation or delegation may be revoked by the Committee at any time. Without limiting the generality of the foregoing, the Committee may
delegate to one or more officers of the Company or any Subsidiary the authority to act on behalf of the Committee with respect to any matter, right,
obligation, or election which is the responsibility of, or which is allocated to, the Committee herein, and which may be so delegated as a matter of
law, except for grants of Awards to persons who are Non-Employee Directors or otherwise are subject to Section 16 of the Exchange Act.

(d) Unless otherwise expressly provided in the Plan, all designations, determinations, interpretations, and other decisions under or with respect to
the Plan, any Award or any Award Agreement shall be within the sole discretion of the Committee, may be made at any time and shall be final,
conclusive and binding upon all Persons, including, without limitation, the Company, any Affiliate of the Company, any Participant, any holder or
beneficiary of any Award, and any stockholder of the Company.

(e) No member of the Board, the Committee or any employee or agent of the Company (each such Person, an �Indemnifiable Person�) shall be
liable for any action taken or omitted to be taken or any determination made with respect to the Plan or any Award hereunder (unless constituting
fraud or a willful criminal act or omission). Each Indemnifiable Person shall be indemnified and held harmless by the Company against and from
any loss, cost, liability, or expense (including attorneys� fees) that may be imposed upon or incurred by such Indemnifiable Person in connection
with or resulting from any action, suit or proceeding to which such Indemnifiable Person may be a party or in which such Indemnifiable Person may
be involved by reason of any action taken or omitted to be taken or determination made with respect to the Plan or any Award hereunder and
against and from any and all amounts paid by such Indemnifiable Person with the Company�s approval, in settlement thereof, or paid by such
Indemnifiable Person in satisfaction of any judgment in any such action, suit or proceeding against such Indemnifiable Person, and the Company
shall advance to such Indemnifiable Person any such expenses promptly upon written request (which request shall include an undertaking by the
Indemnifiable Person to repay the amount of such advance if it shall ultimately be determined, as provided below, that the Indemnifiable Person is
not entitled to be indemnified); provided, that the Company shall have the right, at its own expense, to assume and defend any such action, suit
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or proceeding and once the Company gives notice of its intent to assume the defense, the Company shall have sole control over such defense with
counsel of the Company�s choice. The foregoing right of indemnification shall not become available to an Indemnifiable Person to the extent that a
final judgment or other final adjudication (in either case not subject to further appeal) binding upon such Indemnifiable Person determines that the
acts, omissions or determinations of such Indemnifiable Person giving rise to the indemnification claim resulted from such Indemnifiable Person�s
fraud or willful criminal act or omission or that such right of indemnification is otherwise prohibited by law or by the Company�s Charter or Bylaws.
The foregoing right of indemnification shall not be exclusive of or otherwise supersede any other rights of indemnification to which such
Indemnifiable Persons may be entitled under the Company�s Charter or Bylaws, as a matter of law, under an individual indemnification agreement
or contract or otherwise, or any other power that the Company may have to indemnify such Indemnifiable Persons or hold such Indemnifiable
Persons harmless.

(f) Notwithstanding anything to the contrary contained in the Plan, the Board may, in its sole discretion, at any time and from time to time, grant
Awards and administer the Plan with respect to such Awards. Any such actions by the Board shall be subject to the applicable rules of the NYSE or
any other securities exchange or inter-dealer quotation system on which the Common Stock is listed or quoted. In any such case, the Board shall
have all the authority granted to the Committee under the Plan.

5. Grant of Awards; Shares Subject to the Plan; Limitations.

(a) The Committee may, from time to time, grant Awards to one or more Eligible Persons. All Awards granted under the Plan shall vest and become
exercisable in such manner and on such date or dates or upon such event or events as determined by the Committee, including, without limitation,
attainment of Performance Criteria.

(b) Awards granted under the Plan shall be subject to the following limitations: (i) subject to Section 11 of the Plan, no more than 10,400,000 shares
of Common Stock (including 377,830 shares of Common Stock underlying Prior Non-Employee Director Awards), less any shares of Common
Stock issued or subject to awards granted under the Blackstone Mortgage Trust, Inc. Manager Incentive Plan (the �Absolute Share Limit�) shall be
available for Awards under the Plan; (ii) subject to Section 11 of the Plan, no more than the number of shares of Common Stock equal to the
Absolute Share Limit may be issued in the aggregate pursuant to the exercise of Incentive Stock Options granted under the Plan; and (iii) the
maximum number of shares of Common Stock subject to Awards granted during a single fiscal year to any Non-Employee Director, taken together
with any cash fees paid to such Non-Employee Director during the fiscal year, shall not exceed $500,000 in total value (calculating the value of any
such Awards based on the grant date fair value of such Awards for financial reporting purposes).

(c) Other than with respect to Substitute Awards, to the extent that an Award or Prior Plan Award expires or is canceled, forfeited or terminated
without delivery to the Participant of the full number of shares of Common Stock to which the Award or Prior Plan Award, as applicable, related, the
undelivered shares will be returned to the Absolute Share Limit and will again be available for grant under the Plan. Shares of Common Stock shall
be deemed to have been issued in settlement of Awards or Prior Plan Awards, as applicable, if the Fair Market Value equivalent of such shares is
paid in cash; provided, however, that no shares shall be deemed to have been issued in settlement of a SAR that only provides for settlement in
cash and settles only in cash; provided, further that in no event shall such shares increase the number of shares of Common Stock that may be
delivered pursuant to Incentive Stock Options granted under the Plan. In no event shall (i) shares tendered or withheld on the exercise of Options or
other Award or Prior Plan Award, as applicable, for the payment of the exercise or purchase price or withholding taxes, (ii) shares not issued upon
the settlement of a SAR that settles in shares of Common Stock (or could settle in shares of Common Stock), or (iii) shares purchased on the open
market with cash proceeds from the exercise of Options, again become available for other Awards under the Plan.

(d) Shares of Common Stock issued by the Company in settlement of Awards may be authorized and unissued shares, shares held in the treasury
of the Company, shares purchased on the open market or by private purchase or a combination of the foregoing.

(e) Awards may, in the sole discretion of the Committee, be granted under the Plan in assumption of, or in substitution for, outstanding awards
previously granted by an entity directly or indirectly acquired by the Company or with which the Company combines (�Substitute Awards�).
Substitute Awards shall not be counted against the Absolute Share Limit; provided, that Substitute Awards issued in connection with the
assumption of, or in substitution for, outstanding options intended to qualify as �incentive stock options� within the meaning of Section 422 of the
Code shall be counted against the aggregate number of shares of Common Stock available for Awards of Incentive Stock Options under the Plan.
Subject to applicable stock exchange requirements, available shares under a stockholder-approved plan of an entity directly or indirectly acquired
by the Company or with which the Company combines (as appropriately adjusted to reflect the acquisition or combination transaction) may be used
for Awards under the Plan and shall not reduce the number of shares of Common Stock available for issuance under the Plan.

6. Eligibility. Participation in the Plan shall be limited to Eligible Persons.

7. Options.

(a) General. Each Option granted under the Plan shall be evidenced by an Award Agreement, which agreement need not be the same for each
Participant. Each Option so granted shall be subject to the conditions set forth in this Section 7, and to
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such other conditions not inconsistent with the Plan as may be reflected in the applicable Award Agreement. All Options granted under the Plan
shall be Nonqualified Stock Options unless the applicable Award Agreement expressly states that the Option is intended to be an Incentive Stock
Option. Incentive Stock Options shall be granted only to Eligible Persons who are employees of the Company and its Affiliates, and no Incentive
Stock Option shall be granted to any Eligible Person who is ineligible to receive an Incentive Stock Option under the Code. No Option shall be
treated as an Incentive Stock Option unless the Plan has been approved by the stockholders of the Company in a manner intended to comply with
the stockholder approval requirements of Section 422(b)(1) of the Code, provided that any Option intended to be an Incentive Stock Option shall
not fail to be effective solely on account of a failure to obtain such approval, but rather such Option shall be treated as a Nonqualified Stock Option
unless and until such approval is obtained. In the case of an Incentive Stock Option, the terms and conditions of such grant shall be subject to and
comply with such rules as may be prescribed by Section 422 of the Code. If for any reason an Option intended to be an Incentive Stock Option (or
any portion thereof) shall not qualify as an Incentive Stock Option, then, to the extent of such nonqualification, such Option or portion thereof shall
be regarded as a Nonqualified Stock Option appropriately granted under the Plan.

(b) Exercise Price. Except as otherwise provided by the Committee in the case of Substitute Awards, the exercise price (�Exercise Price�) per
share of Common Stock for each Option shall not be less than 100% of the Fair Market Value of such share (determined as of the Date of Grant);
provided, however, that in the case of an Incentive Stock Option granted to an employee who, at the time of the grant of such Option, owns stock
representing more than 10% of the voting power of all classes of stock of the Company or any Affiliate of the Company, the Exercise Price per
share shall be no less than 110% of the Fair Market Value per share on the Date of Grant.

(c) Vesting and Expiration. Options shall vest and become exercisable in such manner and on such date or dates or upon such event or events as
determined by the Committee. Except as set forth in Sections 11, 13(i) and 13(j) hereto, the Committee shall not accelerate vesting of an Option.
Options shall expire after such period, as may be determined by the Committee, not to exceed ten (10) years from the Date of Grant (the �Option
Period�); provided, that if the Option Period (other than in the case of an Incentive Stock Option) would expire at a time when trading in the shares
of Common Stock is prohibited by the Company�s insider trading policy (or Company-imposed �blackout period�), then the Option Period shall be
automatically extended until the thirtieth (30th) day following the expiration of such prohibition. Notwithstanding the foregoing, in no event shall the
Option Period exceed five (5) years from the Date of Grant in the case of an Incentive Stock Option granted to a Participant who on the Date of
Grant owns stock representing more than 10% of the voting power of all classes of stock of the Company or any Affiliate of the Company.

(d) Method of Exercise and Form of Payment. No shares of Common Stock shall be issued pursuant to any exercise of an Option until payment in
full of the Exercise Price therefor is received by the Company and the Participant has paid to the Company an amount equal to any Federal, state,
local and non-U.S. income, employment and any other applicable taxes required to be withheld. Options which have become exercisable may be
exercised by delivery of written or electronic notice of exercise to the Company (or telephonic instructions to the extent provided by the Committee)
in accordance with the terms of the Option accompanied by payment of the Exercise Price. The Exercise Price shall be payable: (i) in cash, check,
cash equivalent and/or shares of Common Stock valued at the Fair Market Value at the time the Option is exercised (including, pursuant to
procedures approved by the Committee, by means of attestation of ownership of a sufficient number of shares of Common Stock in lieu of actual
delivery of such shares to the Company); provided, that such shares of Common Stock are not subject to any pledge or other security interest and
have been held by the Participant for at least six (6) months (or such other period as established from time to time by the Committee in order to
avoid adverse accounting treatment applying generally accepted accounting principles (�GAAP�)); or (ii) by such other method as the Committee
may permit, in its sole discretion, including, without limitation (A) in other property having a fair market value on the date of exercise equal to the
Exercise Price; (B) if there is a public market for the shares of Common Stock at such time, by means of a broker-assisted �cashless exercise�
pursuant to which the Company is delivered (including telephonically to the extent permitted by the Committee) a copy of irrevocable instructions to
a stockbroker to sell the shares of Common Stock otherwise issuable upon the exercise of the Option and to deliver promptly to the Company an
amount equal to the Exercise Price; or (C) a �net exercise� procedure effected by withholding the minimum number of shares of Common Stock
otherwise issuable in respect of an Option that are needed to pay the Exercise Price and all applicable required withholding taxes. Any fractional
shares of Common Stock shall be settled in cash.

(e) Notification upon Disqualifying Disposition of an Incentive Stock Option. Each Participant awarded an Incentive Stock Option under the Plan
shall notify the Company in writing immediately after the date the Participant makes a disqualifying disposition of any Common Stock acquired
pursuant to the exercise of such Incentive Stock Option. A disqualifying disposition is any disposition (including, without limitation, any sale) of such
Common Stock before the later of (i) the date that is two (2) years after the Date of Grant of the Incentive Stock Option, or (ii) the date that is one
(1) year after the date of exercise of the Incentive Stock Option. The Company may, if determined by the Committee and in accordance with
procedures established by the Committee, retain possession, as agent for the applicable Participant, of any Common Stock acquired pursuant to
the exercise of an Incentive Stock Option until the end of the period described in the preceding sentence, subject to complying with any instructions
from such Participant as to the sale of such Common Stock.

(f) Compliance With Laws, etc. Notwithstanding the foregoing, in no event shall a Participant be permitted to exercise an Option in a manner which
the Committee determines would violate the Sarbanes-Oxley Act of 2002, as it may be amended
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from time to time, or any other applicable law or the applicable rules and regulations of the Securities and Exchange Commission or the applicable
rules and regulations of any securities exchange or inter-dealer quotation system on which the securities of the Company are listed or traded.

8. Stock Appreciation Rights.

(a) General. Each SAR granted under the Plan shall be evidenced by an Award Agreement. Each SAR so granted shall be subject to the conditions
set forth in this Section 8, and to such other conditions not inconsistent with the Plan as may be reflected in the applicable Award Agreement. Any
Option granted under the Plan may include tandem SARs. The Committee also may award SARs to Eligible Persons independent of any Option.

(b) Strike Price. Except as otherwise provided by the Committee in the case of Substitute Awards, the strike price (�Strike Price�) per share of
Common Stock for each SAR shall not be less than 100% of the Fair Market Value of such share (determined as of the Date of Grant).
Notwithstanding the foregoing, a SAR granted in tandem with (or in substitution for) an Option previously granted shall have a Strike Price equal to
the Exercise Price of the corresponding Option.

(c) Vesting and Expiration. A SAR granted in connection with an Option shall become exercisable and shall expire according to the same vesting
schedule and expiration provisions as the corresponding Option. Solely in the case of a SAR that may be settled in Common Stock, a SAR granted
independent of an Option:

(i) shall vest and become exercisable in such manner and on such date or dates or upon such event or events as determined by the
Committee; and

(ii) shall expire in such manner and on such date or dates or upon such event or events as determined by the Committee and shall expire
after such period, as may be determined by the Committee, not to exceed ten (10) years from the Date of Grant (the �SAR Period�); provided
that if the SAR Period would expire at a time when trading in the shares of Common Stock is prohibited by the Company�s insider trading
policy (or Company-imposed �blackout period�), then the SAR Period shall be automatically extended until the 30th day following the
expiration of such prohibition.

Solely in the case of a SAR that may be settled in Common Stock, except as set forth in Sections 11, 13(i) and 13(j) hereto, the Committee shall not
accelerate vesting of any such SAR.

(d) Method of Exercise. SARs which have become exercisable may be exercised by delivery of written or electronic notice of exercise to the
Company in accordance with the terms of the Award, specifying the number of SARs to be exercised and the date on which such SARs were
awarded.

(e) Payment. Upon the exercise of a SAR, the Company shall pay to the Participant an amount equal to the number of shares subject to the SAR
that is being exercised multiplied by the excess, if any, of the Fair Market Value of one (1) share of Common Stock on the exercise date over the
Strike Price, less an amount equal to any Federal, state, local and non-U.S. income, employment and any other applicable taxes required to be
withheld. The Company shall pay such amount in cash, in shares of Common Stock valued at Fair Market Value, or any combination thereof, as
determined by the Committee in its sole discretion. Any fractional shares of Common Stock shall be settled in cash.

(f) Substitution of SARs for Nonqualified Stock Options. The Committee shall have the power in its sole discretion to substitute, without the consent
of the affected Participant or any holder or beneficiary of SARs, SARs settled in shares of Common Stock (or settled in shares or cash in the sole
discretion of the Committee) for outstanding Nonqualified Stock Options, provided that (i) the substitution shall not otherwise result in a modification
of the terms of any such Nonqualified Stock Option, (ii) the number of shares of Common Stock underlying the substituted SARs shall be the same
as the number of shares of Common Stock underlying such Nonqualified Stock Options and (iii) the Strike Price of the substituted SARs shall be
equal to the Exercise Price of such Nonqualified Stock Options; provided, however, that if, in the opinion of the Company�s independent public
auditors, the foregoing provision creates adverse accounting consequences for the Company, such provision shall be considered null and void.

9. Restricted Stock and Restricted Stock Units.

(a) General. Each grant of Restricted Stock and Restricted Stock Units shall be evidenced by an Award Agreement. Each Restricted Stock and
Restricted Stock Unit so granted shall be subject to the conditions set forth in this Section 9, and to such other conditions not inconsistent with the
Plan as may be reflected in the applicable Award Agreement.

(b) Stock Certificates and Book-Entry; Escrow or Similar Arrangement. Upon the grant of Restricted Stock, the Committee shall cause a stock
certificate registered in the name of the Participant to be issued or shall cause share(s) of Common Stock to be registered in the name of the
Participant and held in book-entry form subject to the Company�s directions and, if the Committee determines that the Restricted Stock shall be
held by the Company or in escrow rather than issued to the Participant pending the release of the applicable restrictions, the Committee may
require the Participant to additionally execute and deliver to the Company (i) an escrow agreement satisfactory to the Committee, if applicable; and
(ii) the appropriate stock power (endorsed in blank) with respect to the Restricted Stock covered by such agreement. If a Participant shall fail to
execute and deliver (in a manner permitted under Section 13(a) of the Plan or as otherwise determined by the Committee) an agreement
evidencing an Award of Restricted Stock and, if applicable, an escrow agreement and blank stock power within the amount of time specified by the
Committee, the Award shall be null and void. Subject to the restrictions set
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forth in this Section 9 and the applicable Award Agreement, a Participant generally shall have the rights and privileges of a stockholder as to shares
of Restricted Stock, including, without limitation, the right to vote such Restricted Stock; provided, that if the lapsing of restrictions with respect to
any grant of Restricted Stock is contingent on satisfaction of performance conditions (other than, or in addition to, the passage of time), any
dividends payable on such shares of Restricted Stock shall be held by the Company and delivered (without interest) to the Participant within fifteen
(15) days following the date on which the restrictions on such Restricted Stock lapse (and the right to any such accumulated dividends shall be
forfeited upon the forfeiture of the Restricted Stock to which such dividends relate). To the extent shares of Restricted Stock are forfeited, any stock
certificates issued to the Participant evidencing such shares shall be returned to the Company, and all rights of the Participant to such shares and
as a stockholder with respect thereto shall terminate without further obligation on the part of the Company. A Participant shall have no rights or
privileges as a stockholder as to Restricted Stock Units.

(c) Vesting. Restricted Stock and Restricted Stock Units shall vest, and any applicable Restricted Period shall lapse, in such manner and on such
date or dates or upon such event or events as determined by the Committee. Except as set forth in Sections 11, 13(i) and 13(j) hereto, the
Committee shall not accelerate vesting of Restricted Stock or Restricted Stock Units.

(d) Issuance of Restricted Stock and Settlement of Restricted Stock Units.

(i) Upon the expiration of the Restricted Period with respect to any shares of Restricted Stock, the restrictions set forth in the applicable
Award Agreement shall be of no further force or effect with respect to such shares, except as set forth in the applicable Award Agreement. If
an escrow arrangement is used, upon such expiration, the Company shall issue to the Participant, or the Participant�s beneficiary, without
charge, the stock certificate (or, if applicable, a notice evidencing a book-entry notation) evidencing the shares of Restricted Stock which have
not then been forfeited and with respect to which the Restricted Period has expired (rounded down to the nearest full share). Dividends, if
any, that may have been withheld by the Committee and attributable to any particular share of Restricted Stock shall be distributed to the
Participant in cash or, in the sole discretion of the Committee, in shares of Common Stock having a Fair Market Value (on the date of
distribution) equal to the amount of such dividends, upon the release of restrictions on such share and, if such share is forfeited, the
Participant shall have no right to such dividends.

(ii) Unless otherwise provided by the Committee in an Award Agreement or otherwise, upon the expiration of the Restricted Period with
respect to any outstanding Restricted Stock Units, the Company shall issue to the Participant or the Participant�s beneficiary, without charge,
one (1) share of Common Stock (or other securities or other property, as applicable) for each such outstanding Restricted Stock Unit;
provided, however, that the Committee may, in its sole discretion, elect to (A) pay cash or part cash and part shares of Common Stock in lieu
of issuing only shares of Common Stock in respect of such Restricted Stock Units; or (B) defer the issuance of shares of Common Stock (or
cash or part cash and part shares of Common Stock, as the case may be) beyond the expiration of the Restricted Period if such extension
would not cause adverse tax consequences under Section 409A of the Code. If a cash payment is made in lieu of issuing shares of Common
Stock in respect of such Restricted Stock Units, the amount of such payment shall be equal to the Fair Market Value per share of the
Common Stock as of the date on which the Restricted Period lapsed with respect to such Restricted Stock Units. To the extent provided in an
Award Agreement, the holder of outstanding Restricted Stock Units shall be entitled to be credited with dividend equivalent payments (upon
the payment by the Company of dividends on shares of Common Stock) either in cash or, in the sole discretion of the Committee, in shares of
Common Stock having a Fair Market Value equal to the amount of such dividends (and interest may, in the sole discretion of the Committee,
be credited on the amount of cash dividend equivalents at a rate and subject to such terms as determined by the Committee), which
accumulated dividend equivalents (and interest thereon, if applicable) shall be payable at the same time as the underlying Restricted Stock
Units are settled following the date on which the Restricted Period lapses with respect to such Restricted Stock Units, and, if such Restricted
Stock Units are forfeited, the Participant shall have no right to such dividend equivalent payments (or interest thereon, if applicable).

(e) Legends on Restricted Stock. Each certificate, if any, or book entry representing Restricted Stock awarded under the Plan, if any, shall bear a
legend or book entry notation substantially in the form of the following, in addition to any other information the Company deems appropriate, until
the lapse of all restrictions with respect to such shares of Common Stock:

TRANSFER OF THIS CERTIFICATE AND THE SHARES REPRESENTED HEREBY IS RESTRICTED PURSUANT TO THE TERMS OF
THE BLACKSTONE MORTGAGE TRUST, INC. STOCK INCENTIVE PLAN AND A RESTRICTED STOCK AWARD AGREEMENT,
BETWEEN BLACKSTONE MORTGAGE TRUST, INC. AND PARTICIPANT. A COPY OF SUCH PLAN AND AWARD AGREEMENT IS ON
FILE AT THE PRINCIPAL EXECUTIVE OFFICES OF BLACKSTONE MORTGAGE TRUST, INC.

10. Other Stock-Based Awards.

(a) General. The Committee may issue unrestricted Common Stock, rights to receive grants of Awards at a future date, and other Awards
denominated in or based upon Common Stock (including, without limitation, performance shares or performance units and Deferred Stock Units),
under the Plan to Eligible Persons, alone or in tandem with other Awards, in such amounts and dependent on such conditions as the Committee
shall from time to time in its sole discretion determine. Each Other Stock-Based Award granted under the Plan shall be evidenced by an Award
Agreement. Each Other Stock-Based Award so granted shall be subject to such conditions not inconsistent with the Plan as may be reflected in the
applicable
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Award Agreement or other form evidencing such Award, including, without limitation, those set forth in Section 13(a) of the Plan. Except as set forth
in Sections 11, 13(i) and 13(j) hereto, the Committee shall not accelerate vesting.

(b) Deferred Stock Units. Except as otherwise specifically provided in any Award Agreement after the Effective Date, all Deferred Stock Units and
all other Prior Non-Employee Director Awards shall have the following terms and conditions.

(i) Vesting and Settlement. Each Deferred Stock Unit Award and Prior Non-Employee Director Award shall initially, as of the Date of Grant, be
unvested. Provided that the Participant has not undergone a Termination, 100% of such Award shall vest on the earlier of (i) the date of the
Company�s annual meeting of stockholders that occurs in the year immediately following the year in which the Date of Grant occurs and
(ii) the date of the consummation of a Change in Control. If the Participant undergoes a Termination, the Award shall be treated in
accordance with Section 13(i). Upon a Participant�s �separation from service� (as defined in Treas. Reg. 1.409A-1(h)) with the Company (a
�Separation from Service�), the vested portion of such Award shall be settled and the Company shall issue to the Participant one share of
Common Stock for each share of Common Stock underlying the vested portion of such Award or, in the Committee�s sole discretion, cash
equal to the Fair Market Value of the aggregate number of shares of Common Stock underlying the vested portion of such Award.

(ii) Dividend Equivalent Rights. The recipient of a Deferred Stock Unit Award or Prior Non-Employee Director Award shall not be entitled to
receive any payments or shares of Common Stock in respect of any such Award in the event any dividends are declared on the Company�s
Common Stock. If on any date prior to settlement of such Award the Company shall pay any dividend on its Common Stock, the Participant
shall be granted, as of such dividend payment date, an additional number of Deferred Stock Units or other units or shares underlying such
Award (rounded down to a number of whole units) equal to (a) if such dividend is payable in the form of cash, (i) the aggregate number of
Deferred Stock Units or other units or shares underlying such Award that remain unsettled as of the related dividend record date multiplied by
(ii) the per share amount of such cash dividend, divided by (iii) the Fair Market Value as of such dividend payment date, and (b) if such
dividend is payable in the form of shares of Common Stock, (i) the aggregate number of Deferred Stock Units or other units or shares
underlying such Award that remain unsettled as of the related dividend record date multiplied by (ii) the number of shares of Common Stock
payable as a dividend on a share of Common Stock (each, an �Additional Deferred Stock Unit�). All Additional Deferred Stock Units shall
vest on the same date as the then outstanding Deferred Stock Units (including any Additional Deferred Stock Units), with respect to which
such Additional Deferred Stock Units are granted, vest. Additional Deferred Stock Units granted with respect to fully vested Awards shall be
fully vested at grant. To the extent that all or any portion of such Awards are forfeited, the Participant shall have no right to any dividend
equivalent payments or Additional Deferred Stock Units.

(iii) Book Entry; Certificates. Upon settlement of a Deferred Stock Unit or Prior Non-Employee Director Award, the Company shall recognize
the Participant�s ownership through uncertificated book entry. If elected by the Company, certificates evidencing the Common Stock granted
under such Award may be issued by the Company and any such certificates shall be registered in the Participant�s name on the stock
transfer books of the Company promptly after the date hereof. No certificates shall be issued for fractional shares.

(iv) Rights as a Stockholder. Prior to settlement of the Deferred Stock Units and Prior Non-Employee Director Awards, a Participant shall
have no rights as a holder of Common Stock other than the right to receive dividends payable in Additional Deferred Stock Units as described
above.

11. Changes in Capital Structure and Similar Events. Notwithstanding any other provision in this Plan to the contrary, the following provisions shall apply
to all Awards granted hereunder:

(a) General. In the event of (i) any dividend (other than regular cash dividends) or other distribution (whether in the form of cash, shares of Common
Stock, other securities or other property), recapitalization, stock split, reverse stock split, reorganization, merger, consolidation, split-up, split-off,
spin-off, combination, repurchase or exchange of shares of Common Stock or other securities of the Company, issuance of warrants or other rights
to acquire shares of Common Stock or other securities of the Company, or other similar corporate transaction or event that affects the shares of
Common Stock (including, without limitation, a Change in Control); or (ii) unusual or nonrecurring events (including, without limitation, a Change in
Control) affecting the Company, any Affiliate of the Company, or the financial statements of the Company or any Affiliate of the Company, or
changes in applicable rules, rulings, regulations or other requirements of any governmental body or securities exchange or inter-dealer quotation
system, accounting principles or law, such that in either case an adjustment is determined by the Committee in its sole discretion to be necessary or
appropriate, then the Committee shall make any such proportionate substitution or adjustment, if any, as it deems equitable, including without
limitation, adjusting any or all of (A) the Absolute Share Limit, or any other limit applicable under the Plan with respect to the number of Awards
which may be granted hereunder; (B) the number of shares of Common Stock or other securities of the Company (or number and kind of other
securities or other property) which may be issued in respect of Awards or with respect to which Awards may be granted under the Plan (including,
without limitation, adjusting any or all of the limitations under Section 5 of the Plan) or any Sub-Plan; and (C) the terms of any outstanding Award,
including, without limitation, (I) the number of shares of Common Stock or other securities of the Company (or number and kind of other securities
or other property) subject to outstanding Awards or to which outstanding Awards relate; (II) the Exercise Price or Strike Price with respect to any
Award; or (III) any applicable performance measures (including, without limitation, Performance Criteria); provided, that in the case of any

A-10

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Table of Contents

�equity restructuring� (within the meaning of the Financial Accounting Standards Board Accounting Standards Codification Topic 718 (or any
successor pronouncement thereto)), the Committee shall make an equitable or proportionate adjustment to outstanding Awards to reflect such
equity restructuring. Any adjustment under this Section 11 shall be conclusive and binding for all purposes.

(b) Change in Control. Without limiting the foregoing, in connection with any Change in Control, the Committee may, in its sole discretion, provide
for any one or more of the following:

(i) substitution or assumption of Awards, or to the extent the surviving entity (or Affiliate thereof) is unwilling to permit substitution or
assumption of the Awards, full acceleration of the vesting of any time-vested Awards, and acceleration of any performance-vested Awards
(based on actual performance through the date of such Change in Control and on a pro-rata basis); and/or

(ii) cancellation of any one or more outstanding Awards and payment to the holders of such Awards that are vested as of such cancellation
(including, without limitation, any Awards that would vest as a result of the occurrence of such event but for such cancellation, including as
provided in Section 11(b)(i) above), the value of such Awards, if any, as determined by the Committee (which value, if applicable, may be
based upon the price per share of Common Stock received or to be received by other stockholders of the Company in such event), including,
without limitation, in the case of an outstanding Option or SAR, a cash payment in an amount equal to the excess, if any, of the Fair Market
Value (as of a date specified by the Committee) of the shares of Common Stock subject to such Option or SAR over the aggregate Exercise
Price or Strike Price of such Option or SAR (it being understood that, in such event, any Option or SAR having a per share Exercise Price or
Strike Price equal to, or in excess of, the Fair Market Value of a share of Common Stock subject thereto may be canceled and terminated
without any payment or consideration therefor).

For purposes of clause (i) above, substitution of an Award may include conversion of the shares of Common Stock underlying such Award into
shares of the buyer (or Affiliate thereof), or, subject to any limitations or reductions as may be necessary to comply with Section 409A of the Code,
into cash, property or other securities having an equivalent value as the Award (as determined consistent with clause (ii) above), which conversion
shall not affect any continued vesting requirements of the Award. For the avoidance of doubt, any such substitution of an Award shall not provide
for the acceleration of any vesting requirements of the Award and no Awards shall vest solely as a result of such substitution. Payments to holders
pursuant to clause (ii) above shall be made in cash or, in the sole discretion of the Committee, in the form of such other consideration necessary for
a Participant to receive property, cash, or securities (or combination thereof) as such Participant would have been entitled to receive upon the
occurrence of the transaction if the Participant had been, immediately prior to such transaction, the holder of the number of shares of Common
Stock covered by the Award at such time (less any applicable Exercise Price or Strike Price).

(c) No Automatic Acceleration. No Award Agreement shall provide for automatic acceleration of the vesting of any time-vested Awards or
performance-vested Awards upon a Change in Control.

(d) Other Requirements. Prior to any payment or adjustment contemplated under this Section 11, the Committee may require a Participant to
(i) represent and warrant as to the unencumbered title to the Participant�s Awards; (ii) bear such Participant�s pro rata share of any post-closing
indemnity obligations, and be subject to the same post-closing purchase price adjustments, escrow terms, offset rights, holdback terms, and similar
conditions as the other holders of Common Stock, subject to any limitations or reductions as may be necessary to comply with Section 409A of the
Code; and (iii) deliver customary transfer documentation as reasonably determined by the Committee.

(e) Fractional Shares. Any adjustment provided under this Section 11 may provide for the elimination of any fractional share that might otherwise
become subject to an Award.

12. Amendments and Termination.

(a) Amendment and Termination of the Plan. The Board may amend, alter, suspend, discontinue, or terminate the Plan or any portion thereof at any
time; provided, that no such amendment, alteration, suspension, discontinuance or termination shall be made without stockholder approval if
(i) such stockholder approval is necessary to comply with any regulatory requirement applicable to the Plan (including, without limitation, as
necessary to comply with any rules or regulations of any securities exchange or inter-dealer quotation system on which the securities of the
Company may be listed or quoted) or for changes in GAAP to new accounting standards; (ii) it would materially increase the number of securities
which may be issued under the Plan (except for increases pursuant to Section 5 or 11 of the Plan); (iii) it would materially expand the category of
Eligible Persons, extend the period during which new Awards may be granted under the Plan or change the method of determining the Exercise
Price or Strike Price; or (iv) delete or limit the prohibition on repricing as provided in Section 12(c) below; provided, further, that any such
amendment, alteration, suspension, discontinuance or termination that would materially and adversely affect the rights of any Participant or any
holder or beneficiary of any Award theretofore granted shall not to that extent be effective without the consent of the affected Participant, holder or
beneficiary. Notwithstanding the foregoing, no amendment shall be made to Section 12(c) of the Plan without stockholder approval.

(b) Amendment of Award Agreements. The Committee may, to the extent consistent with the Plan and the terms of any applicable Award
Agreement, waive any conditions or rights under, amend any terms of, or alter, suspend, discontinue,
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cancel or terminate, any Award theretofore granted or the associated Award Agreement, prospectively or retroactively (including after a
Participant�s Termination); provided, that, other than pursuant to Section 11 or the terms of an Award Agreement, any such waiver, amendment,
alteration, suspension, discontinuance, cancellation or termination that would materially and adversely affect the rights of any Participant with
respect to any Award theretofore granted shall not to that extent be effective without the consent of the affected Participant; provided, further, that,
except as set forth in Sections 11, 13(i) and 13(j) hereto, the Committee shall not alter or amend any Award in a manner that would accelerate the
vesting of such Award.

(c) No Repricing. Notwithstanding anything in the Plan to the contrary, without stockholder approval, except as otherwise permitted under
Section 11 of the Plan, (i) no amendment or modification of the Plan or any Award Agreement may reduce the Exercise Price of any Option or the
Strike Price of any SAR or delete or limit the prohibition on repricing as provided by this Section 12(c); (ii) the Committee may not cancel any
outstanding Option or SAR (including such Awards with an Exercise Price or Strike Price, as applicable, with a value above the current Fair Market
Value of such Award) and replace it with a new Option or SAR (with a lower Exercise Price or Strike Price, as the case may be) or other Award or
cash payment that is greater than the intrinsic value (if any) of the cancelled Option or SAR; and (iii) the Committee may not take any other action
which is considered a �repricing� for purposes of the stockholder approval rules of any securities exchange or inter-dealer quotation system on
which the securities of the Company are listed or quoted.

13. General.

(a) Award Agreements. Each Award under the Plan shall be evidenced by an Award Agreement, which shall be delivered to the Participant to whom
such Award was granted and shall specify the terms and conditions of the Award and any rules applicable thereto, including, without limitation, the
effect on such Award of the death, Disability or Termination of a Participant, or of such other events as may be determined by the Committee. For
purposes of the Plan, an Award Agreement may be in any such form (written or electronic) as determined by the Committee (including, without
limitation, a Board or Committee resolution, an employment agreement, a notice, a certificate or a letter) evidencing the Award. The Committee
need not require an Award Agreement to be signed by the Participant or a duly authorized representative of the Company.

(b) Nontransferability.

(i) Each Award shall be exercisable only by such Participant to whom such Award was granted during the Participant�s lifetime, or, if
permissible under applicable law, by the Participant�s legal guardian or representative. No Award may be assigned, alienated, pledged,
attached, sold or otherwise transferred or encumbered by a Participant (unless such transfer is specifically required pursuant to a domestic
relations order or by applicable law) other than by will or by the laws of descent and distribution and any such purported assignment,
alienation, pledge, attachment, sale, transfer or encumbrance shall be void and unenforceable against the Company or its Affiliates; provided,
that the designation of a beneficiary shall not constitute an assignment, alienation, pledge, attachment, sale, transfer or encumbrance.

(ii) Notwithstanding the foregoing, the Committee may, in its sole discretion, permit Awards (other than Incentive Stock Options) to be
transferred by a Participant, without consideration, subject to such rules as the Committee may adopt consistent with any applicable Award
Agreement to preserve the purposes of the Plan, to: (A) any person who is a �family member� of the Participant, as such term is used in the
instructions to Form S-8 under the Securities Act or any successor form of registration statement promulgated by the Securities and
Exchange Commission (collectively, the �Immediate Family Members�); (B) a trust solely for the benefit of the Participant and the
Participant�s Immediate Family Members; (C) a partnership or limited liability company whose only partners or stockholders are the
Participant and the Participant�s Immediate Family Members; or (D) a beneficiary to whom donations are eligible to be treated as �charitable
contributions� for federal income tax purposes (each transferee described in clauses (A), (B), (C) and (D) above is hereinafter referred to as a
�Permitted Transferee�); provided, that the Participant gives the Committee advance written notice describing the terms and conditions of the
proposed transfer and the Committee notifies the Participant in writing that such a transfer would comply with the requirements of the Plan.
Notwithstanding the foregoing, no Awards may be transferred to a third-party financial institution.

(iii) The terms of any Award transferred in accordance with clause (ii) above shall apply to the Permitted Transferee and any reference in the
Plan, or in any applicable Award Agreement, to a Participant shall be deemed to refer to the Permitted Transferee, except that (A) Permitted
Transferees shall not be entitled to transfer any Award, other than by will or the laws of descent and distribution; (B) Permitted Transferees
shall not be entitled to exercise any transferred Option unless there shall be in effect a registration statement on an appropriate form covering
the shares of Common Stock to be acquired pursuant to the exercise of such Option if the Committee determines, consistent with any
applicable Award Agreement, that such a registration statement is necessary or appropriate; (C) neither the Committee nor the Company
shall be required to provide any notice to a Permitted Transferee, whether or not such notice is or would otherwise have been required to be
given to the Participant under the Plan or otherwise; and (D) the consequences of a Participant�s Termination under the terms of the Plan
and the applicable Award Agreement shall continue to be applied with respect to the Participant, including, without limitation, that an Option
shall be exercisable by the Permitted Transferee only to the extent, and for the periods, specified in the Plan and the applicable Award
Agreement.
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(c) Dividends and Dividend Equivalents. The Committee may, in its sole discretion, provide a Participant as part of an Award with dividends,
dividend equivalents, or similar payments in respect of Awards, payable in cash, shares of Common Stock, other securities, other Awards or other
property, on a current or deferred basis, on such terms and conditions as may be determined by the Committee in its sole discretion, including,
without limitation, payment directly to the Participant, withholding of such amounts by the Company subject to vesting of the Award or reinvestment
in additional shares of Common Stock, Restricted Stock or other Awards; provided, that no dividends, dividend equivalents or other similar
payments shall be payable in respect of outstanding (i) Options or SARs; or (ii) unearned Awards subject to performance conditions (other than, or
in addition to, the passage of time) (although dividends, dividend equivalents or other similar payments may be accumulated in respect of unearned
Awards and paid within fifteen (15) days after such Awards are earned and become payable or distributable).

(d) Tax Withholding.

(i) As a condition to the grant of any Award, it shall be required that a Participant satisfy, when such taxes are otherwise due with respect to
such Award, through a cash payment by the Participant, or in the discretion of the Committee, through deduction or withholding from any
payment of any kind otherwise due to the Participant, or through such other arrangements as are satisfactory to the Committee, the amount
of all federal, state, and local income and other applicable taxes of any kind required or permitted to be withheld in connection with such
Award.

(ii) Without limiting the generality of clause (i) above, the Committee may (but is not obligated to), in its sole discretion, permit a Participant to
satisfy, in whole or in part, the foregoing withholding liability by (A) the delivery of shares of Common Stock (which are not subject to any
pledge or other security interest) that have been held by the Participant for at least six (6) months (or such other period as established from
time to time by the Committee in order to avoid adverse accounting treatment applying GAAP) having a Fair Market Value equal to such
withholding liability; or (B) having the Company withhold from the number of shares of Common Stock otherwise issuable or deliverable
pursuant to the exercise or settlement of the Award a number of shares with a Fair Market Value equal to such withholding liability, provided
that with respect to shares withheld pursuant to clause (B), the number of such shares may not have a Fair Market Value greater than the
minimum required statutory withholding liability unless determined by the Committee not to result in adverse accounting consequences.

(e) Data Protection. By participating in the Plan or accepting any rights granted under it, each Participant consents to the collection and processing
of personal data relating to the Participant so that the Company and its Affiliates can fulfill their obligations and exercise their rights under the Plan
and generally administer and manage the Plan. This data will include, but may not be limited to, data about participation in the Plan and shares
offered or received, purchased, or sold under the Plan from time to time and other appropriate financial and other data (such as the date on which
the Awards were granted) about the Participant and the Participant�s participation in the Plan.

(f) No Claim to Awards; No Rights to Continued Employment; Waiver. No employee of the Company or its Affiliates, or other Person, shall have any
claim or right to be granted an Award under the Plan or, having been selected for the grant of an Award, to be selected for a grant of any other
Award. There is no obligation for uniformity of treatment of Participants or holders or beneficiaries of Awards. The terms and conditions of Awards
and the Committee�s determinations and interpretations with respect thereto need not be the same with respect to each Participant and may be
made selectively among Participants, whether or not such Participants are similarly situated. Neither the Plan nor any action taken hereunder shall
be construed as giving any Participant any right to be retained in the employ or service of the Company or its Affiliates, nor shall it be construed as
giving any Participant any rights to continued service on the Board. The Company or any of its Affiliates may at any time dismiss a Participant from
employment or discontinue any consulting relationship, free from any liability or any claim under the Plan, unless otherwise expressly provided in
the Plan or any Award Agreement. By accepting an Award under the Plan, a Participant shall thereby be deemed to have waived any claim to
continued exercise or vesting of an Award or to damages or severance entitlement related to non-continuation of the Award beyond the period
provided under the Plan or any Award Agreement, except to the extent of any provision to the contrary in any written employment contract or other
agreement between the Company and its Affiliates and the Participant, whether any such agreement is executed before, on or after the Date of
Grant.

(g) International Participants. With respect to Participants who reside or work outside of the United States of America, the Committee may, in its
sole discretion, amend the terms of the Plan and create or amend Sub-Plans or amend outstanding Awards with respect to such Participants in
order to conform such terms with the requirements of local law or to obtain more favorable tax or other treatment for a Participant the Company or
its Affiliates.

(h) Designation and Change of Beneficiary. Each Participant may file with the Committee a written designation of one or more Persons as the
beneficiary(ies) who shall be entitled to receive the amounts payable with respect to an Award, if any, due under the Plan upon the Participant�s
death. A Participant may, from time to time, revoke or change the Participant�s beneficiary designation without the consent of any prior beneficiary
by filing a new designation with the Committee. The last such designation received by the Committee shall be controlling; provided, however, that
no designation, or change or revocation thereof, shall be effective unless received by the Committee prior to the Participant�s death, and in no
event shall it be effective as of a date prior to such receipt. If no beneficiary designation is filed by a Participant, the beneficiary shall be deemed to
be the Participant�s spouse or, if the Participant is unmarried at the time of death, the Participant�s estate.
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(i) Termination of a Participant. In the event of a Participant�s Termination for any reason (other than due to death or Disability) prior to the time an
Award has vested, (A) all vesting with respect to such Participant�s Award shall cease, and (B) the unvested portion of any outstanding Award shall
be forfeited to the Company by the Participant for no consideration as of the date of such Termination; provided, that, notwithstanding anything
contained in the Plan to the contrary, in connection with any Termination, other than for cause (as reasonably defined and determined by the
Committee), or due to death or Disability, the Committee shall reasonably determine whether or not to permit a Participant to retain, vest or
continue to vest in an Award notwithstanding such Participant�s Termination. Any such determination may be set forth in a Participant�s Award
Agreement or made as an amendment to a Participant�s Award Agreement on or before such Termination. In the event of a Participant�s
Termination due to death or Disability prior to the time an Award has vested, all such unvested Awards held by such Participant shall vest in full
upon such death or Disability of the Participant. Except as otherwise provided in an Award Agreement, unless determined otherwise by the
Committee at any point following such event: (i) neither a temporary absence from employment or service due to illness, vacation or leave of
absence (including, without limitation, a call to active duty for military service through a Reserve or National Guard unit) nor a transfer from
employment or service with one Service Recipient to employment or service with another Service Recipient (or vice-versa) shall be considered a
Termination; and (ii) if a Participant undergoes a Termination, but such Participant continues to provide services to the Company and its Affiliates in
a non-employee or non-officer capacity, such change in status shall not be considered a Termination for purposes of the Plan. Further, unless
otherwise determined by the Committee, in the event that any Service Recipient ceases to be an Affiliate of the Company (by reason of sale,
divestiture, spin-off or other similar transaction), unless a Participant�s employment or service is transferred to another entity that would constitute a
Service Recipient immediately following such transaction, such Participant shall be deemed to have suffered a Termination hereunder as of the
date of the consummation of such transaction.

(j) Manager Termination Event. In the event of a Qualifying Manager Termination, and notwithstanding any provision of the Plan to the contrary, all
outstanding unvested Awards held by Manager Employees shall vest in full as of such Qualifying Manager Termination. In the event of a Manager
Termination Event (other than a Qualifying Manager Termination), including by action of the Manager (other than as a result of the breach by the
Company of the Management Agreement) or by action of the Company as a result of the breach by the Manager of the Management Agreement,
all vesting with respect to all outstanding unvested Awards held by Manager Employees shall cease, and all such outstanding unvested Awards
shall be forfeited to the Company for no consideration as of the date of such Manager Termination Event; provided, that, notwithstanding anything
contained in the Plan to the contrary, in connection with any Manager Termination Event, the Committee shall reasonably determine whether or not
to permit a Manager Employee to retain, vest or continue to vest in an Award notwithstanding such Manager Termination Event. Any such
determination may be set forth in a Manager Employee�s Award Agreement or made as an amendment to a Manager Employee�s Award
Agreement on or before such Manager Termination Event.

(k) No Rights as a Stockholder. Except as otherwise specifically provided in the Plan or any Award Agreement, no Person shall be entitled to the
privileges of ownership in respect of shares of Common Stock which are subject to Awards hereunder until such shares have been issued or
delivered to such Person.

(l) Government and Other Regulations.

(i) The obligation of the Company to settle Awards in shares of Common Stock or other consideration shall be subject to all applicable laws,
rules, and regulations, and to such approvals by governmental agencies as may be required. Notwithstanding any terms or conditions of any
Award to the contrary, the Company shall be under no obligation to offer to sell or to sell, and shall be prohibited from offering to sell or
selling, any shares of Common Stock pursuant to an Award unless such shares have been properly registered for sale pursuant to the
Securities Act with the Securities and Exchange Commission or unless the Company has received an opinion of counsel (if the Company has
requested such an opinion), satisfactory to the Company, that such shares may be offered or sold without such registration pursuant to an
available exemption therefrom and the terms and conditions of such exemption have been fully complied with. The Company shall be under
no obligation to register for sale under the Securities Act any of the shares of Common Stock to be offered or sold under the Plan. The
Committee shall have the authority to provide that all shares of Common Stock or other securities of the Company or any Affiliate of the
Company issued under the Plan shall be subject to such stop transfer orders and other restrictions as the Committee may deem advisable
under the Plan, the applicable Award Agreement, the Federal securities laws, or the rules, regulations and other requirements of the
Securities and Exchange Commission, any securities exchange or inter-dealer quotation system on which the securities of the Company are
listed or quoted and any other applicable Federal, state, local or non-U.S. laws, rules, regulations and other requirements, and, without
limiting the generality of Section 9 of the Plan, the Committee may cause a legend or legends to be put on certificates representing shares of
Common Stock or other securities of the Company or any Affiliate of the Company issued under the Plan to make appropriate reference to
such restrictions or may cause such Common Stock or other securities of the Company or any Affiliate of the Company issued under the Plan
in book-entry form to be held subject to the Company�s instructions or subject to appropriate stop-transfer orders. Notwithstanding any
provision in the Plan to the contrary, the Committee reserves the right to add any additional terms or provisions to any Award granted under
the Plan that the Committee, in its sole discretion, deems necessary or advisable in order that such Award complies with the legal
requirements of any governmental entity to whose jurisdiction the Award is subject.
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(ii) The Committee may cancel an Award or any portion thereof if it determines, in its sole discretion, that legal or contractual restrictions and/
or blockage and/or other market considerations would make the Company�s acquisition of shares of Common Stock from the public markets,
the Company�s issuance of Common Stock to the Participant, the Participant�s acquisition of Common Stock from the Company and/or the
Participant�s sale of Common Stock to the public markets, illegal, impracticable or inadvisable. If the Committee determines to cancel all or
any portion of an Award in accordance with the foregoing, the Company shall, subject to any limitations or reductions as may be necessary to
comply with Section 409A of the Code, (A) pay to the Participant an amount equal to the excess of (I) the aggregate Fair Market Value of the
shares of Common Stock subject to such Award or portion thereof canceled (determined as of the applicable exercise date, or the date that
the shares would have been vested or issued, as applicable); over (II) the aggregate Exercise Price or Strike Price (in the case of an Option
or SAR, respectively) or any amount payable as a condition of issuance of shares of Common Stock (in the case of any other Award). Such
amount shall be delivered to the Participant as soon as practicable following the cancellation of such Award or portion thereof, or (B) in the
case of Restricted Stock, Restricted Stock Units or Other Stock-Based Awards, provide the Participant with a cash payment or equity subject
to deferred vesting and delivery consistent with the vesting restrictions applicable to such Restricted Stock, Restricted Stock Units or Other
Stock-Based Awards, or the underlying shares in respect thereof.

(m) No Section 83(b) Elections Without Consent of the Committee. No election under Section 83(b) of the Code or under a similar provision of law
may be made unless expressly permitted by the terms of the applicable Award Agreement or by action of the Committee in writing prior to the
making of such election. If a Participant, in connection with the acquisition of shares of Common Stock under the Plan or otherwise, is expressly
permitted to make such election and the Participant makes the election, the Participant shall notify the Company of such election within ten
(10) days of filing notice of the election with the Internal Revenue Service or other governmental authority, in addition to any filing and notification
required pursuant to Section 83(b) of the Code or other applicable provision.

(n) Payments to Persons Other Than Participants. If the Committee shall find that any Person to whom any amount is payable under the Plan is
unable to care for the Participant�s affairs because of illness or accident, or is a minor, or has died, then any payment due to such Person or the
Participant�s estate (unless a prior claim therefor has been made by a duly appointed legal representative) may, if the Committee so directs the
Company, be paid to the Participant�s spouse, child, relative, an institution maintaining or having custody of such Person, or any other Person
deemed by the Committee to be a proper recipient on behalf of such Person otherwise entitled to payment. Any such payment shall be a complete
discharge of the liability of the Committee and the Company therefor.

(o) Nonexclusivity of the Plan. Neither the adoption of the Plan by the Board nor the submission of the Plan to the stockholders of the Company for
approval shall be construed as creating any limitations on the power of the Board to adopt such other incentive arrangements as it may deem
desirable, including, without limitation, the granting of equity-based awards otherwise than under the Plan, and such arrangements may be either
applicable generally or only in specific cases.

(p) No Trust or Fund Created. Neither the Plan nor any Award shall create or be construed to create a trust or separate fund of any kind or a
fiduciary relationship between the Company or any Affiliate of the Company, on the one hand, and a Participant or other Person, on the other hand.
No provision of the Plan or any Award shall require the Company, for the purpose of satisfying any obligations under the Plan, to purchase assets
or place any assets in a trust or other entity to which contributions are made or otherwise to segregate any assets, nor shall the Company be
obligated to maintain separate bank accounts, books, records or other evidence of the existence of a segregated or separately maintained or
administered fund for such purposes. Participants shall have no rights under the Plan other than as unsecured general creditors of the Company,
except that insofar as they may have become entitled to payment of additional compensation by performance of services, they shall have the same
rights as other service providers under general law.

(q) Reliance on Reports. Each member of the Committee and each member of the Board shall be fully justified in acting or failing to act, as the case
may be, and shall not be liable for having so acted or failed to act in good faith, in reliance upon any information, opinion, report, or statement,
including any financial statement or other financial data, prepared or presented by any officer or employee of the Company whom the Committee
reasonably believes to be reliable and competent in the matters presented; a lawyer, certified public accountant, or other person, as to a matter
which the Committee reasonably believes to be within the person�s professional or expert competence; another committee of the Board on which a
Committee member does not serve, as to matters within its designated authority, if the Committee reasonably believes such committee to merit
confidence; and/or any other information furnished in connection with the Plan by any agent of the Company or the Committee or the Board, other
than himself or herself.

(r) Relationship to Other Benefits. No payment under the Plan shall be taken into account in determining any benefits under any pension,
retirement, profit sharing, group insurance or other benefit plan of the Company except as otherwise specifically provided in such other plan or as
required by applicable law.

(s) Governing Law. The Plan shall be governed by and construed in accordance with the internal laws of the State of Maryland applicable to
contracts made and performed wholly within the State of Maryland, without giving effect to the conflict of laws provisions thereof.

(t) Severability. If any provision of the Plan or any Award or Award Agreement is or becomes or is deemed to be invalid, illegal, or unenforceable in
any jurisdiction or as to any Person or Award, or would disqualify the Plan or any Award under any
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law deemed applicable by the Committee, such provision shall be construed or deemed amended to conform to the applicable laws, or if it cannot
be construed or deemed amended without, in the determination of the Committee, materially altering the intent of the Plan or the Award, such
provision shall be construed or deemed stricken as to such jurisdiction, Person or Award and the remainder of the Plan and any such Award shall
remain in full force and effect.

(u) Obligations Binding on Successors. The obligations of the Company under the Plan shall be binding upon any successor corporation or
organization resulting from the merger, consolidation or other reorganization of the Company, or upon any successor corporation or organization
succeeding to substantially all of the assets and business of the Company.

(v) Section 409A of the Code.

(i) Notwithstanding any provision of the Plan to the contrary, it is intended that the provisions of the Plan comply with Section 409A of the
Code, and all provisions of the Plan shall be construed and interpreted in a manner consistent with the requirements for avoiding taxes or
penalties under Section 409A of the Code. Each Participant is solely responsible and liable for the satisfaction of all taxes and penalties that
may be imposed on or in respect of such Participant in connection with the Plan or any other plan maintained by the Company (including any
taxes and penalties under Section 409A of the Code), and neither the Company nor any Affiliate of the Company shall have any obligation to
indemnify or otherwise hold such Participant (or any beneficiary) harmless from any or all of such taxes or penalties. With respect to any
Award that is considered �deferred compensation� subject to Section 409A of the Code, references in the Plan to �termination of
employment� (and substantially similar phrases) shall mean �separation from service� within the meaning of Section 409A of the Code. For
purposes of Section 409A of the Code, each of the payments that may be made in respect of any Award granted under the Plan is
designated as separate payments.

(ii) Notwithstanding anything in the Plan to the contrary, if a Participant is a �specified employee� within the meaning of
Section 409A(a)(2)(B)(i) of the Code, no payments in respect of any Awards that are �deferred compensation� subject to Section 409A of the
Code and which would otherwise be payable upon the Participant�s �separation from service� (as defined in Section 409A of the Code) shall
be made to such Participant prior to the date that is six (6) months after the date of such Participant�s �separation from service� or, if earlier,
the date of the Participant�s death. Following any applicable six (6) month delay, all such delayed payments will be paid in a single lump sum
on the earliest date permitted under Section 409A of the Code that is also a business day.

(iii) Unless otherwise provided by the Committee in an Award Agreement or otherwise, in the event that the timing of payments in respect of
any Award (that would otherwise be considered �deferred compensation� subject to Section 409A of the Code) would be accelerated upon
the occurrence of (A) a Change in Control, no such acceleration shall be permitted unless the event giving rise to the Change in Control
satisfies the definition of a change in the ownership or effective control of a corporation, or a change in the ownership of a substantial portion
of the assets of a corporation pursuant to Section 409A of the Code and any Treasury Regulations promulgated thereunder; or (B) a
Disability, no such acceleration shall be permitted unless the Disability also satisfies the definition of �Disability� pursuant to Section 409A of
the Code and any Treasury Regulations promulgated thereunder.

(w) Clawback/Forfeiture. Notwithstanding anything to the contrary contained herein, an Award agreement may provide that the Committee may in
its sole discretion cancel such Award if the Participant has engaged in or engages in detrimental activity that is in conflict with or adverse to the
interest of the Company or any Affiliate of the Company, including, without limitation, fraud or conduct contributing to any financial restatements or
irregularities, as determined by the Committee in its sole discretion. The Committee may also provide in an Award Agreement that if the Participant
otherwise has engaged in or engages in any activity referred to in the preceding sentence, all of the Participant�s outstanding awards will be
cancelled and/or the Participant will forfeit any gain realized on the vesting or exercise of such Award, and must repay the gain to the Company.
The Committee may also provide in an Award agreement that if the Participant receives any amount in excess of what the Participant should have
received under the terms of the Award for any reason (including without limitation by reason of a financial restatement, mistake in calculations or
other administrative error), then the Participant shall be required to repay any such excess amount to the Company. Without limiting the foregoing,
all Awards shall be subject to reduction, cancellation, forfeiture or recoupment to the extent necessary to comply with applicable law.

(x) Expenses; Gender; Titles and Headings. The expenses of administering the Plan shall be borne by the Company and its Affiliates. Masculine
pronouns and other words of masculine gender shall refer to both men and women. The titles and headings of the sections in the Plan are for
convenience of reference only, and in the event of any conflict, the text of the Plan, rather than such titles or headings, shall control.

* * *
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Annex B

Blackstone Mortgage Trust, Inc.
Manager Incentive Plan

1. Purpose. The purpose of the Blackstone Mortgage Trust, Inc. Manager Incentive Plan is to provide a means through which the Company and its
Affiliates may attract and retain key personnel and to provide a means whereby the Manager and its Affiliates can acquire and maintain an equity interest
in the Company, or be paid incentive compensation measured by reference to the value of Common Stock, thereby strengthening their commitment to the
welfare of the Company and aligning their interests with those of the Company�s stockholders.

2. Definitions. The following definitions shall be applicable throughout the Plan.

(a) �Absolute Share Limit� has the meaning given such term in Section 5(b) of the Plan.

(b) �Affiliate� means, with respect to any Person, (i) any other Person that directly or indirectly controls, is controlled by or is under common control
with such Person and/or (ii) to the extent provided by the Committee, any person or entity in which such Person has a significant interest. The term
�control� (including, with correlative meaning, the terms �controlled by� and �under common control with�), as applied to any Person, means the
possession, directly or indirectly, of the power to direct or cause the direction of the management and policies of such Person, whether through the
ownership of voting or other securities, by contract or otherwise.

(c) �Award� means, individually or collectively, any Option, Stock Appreciation Right, Restricted Stock, Restricted Stock Unit and Other Stock-
Based Award granted under the Plan.

(d) �Award Agreement� means the document or documents by which each Award is evidenced, which may be in written or electronic form.

(e) �Board� means the Board of Directors of the Company.

(f) �Change in Control� means:

(i) the acquisition (whether by purchase, merger, consolidation, combination or other similar transaction) by any Person of beneficial
ownership (within the meaning of Rule 13d-3 promulgated under the Exchange Act) of more than 50% (on a fully diluted basis) of either
(A) the then outstanding shares of Common Stock, taking into account as outstanding for this purpose such Common Stock issuable upon
the exercise of options or warrants, the conversion of convertible stock or debt, and the exercise of any similar right to acquire such Common
Stock or (B) the combined voting power of the then outstanding voting securities of the Company entitled to vote generally in the election of
directors (the �Outstanding Company Voting Securities�); provided, however, that for purposes of this Plan, the following acquisitions shall
not constitute a Change in Control: (I) any acquisition by the Company or any Affiliate of the Company; (II) any acquisition by any employee
benefit plan sponsored or maintained by the Company or any Affiliate of the Company; or (III) in respect of an Award held by a particular
Participant, any acquisition by the Participant or any group of Persons including the Participant (or any entity controlled by the Participant or
any group of Persons including the Participant);

(ii) during any period of 24 months, individuals who, at the beginning of such period, constitute the Board (the �Incumbent Directors�) cease
for any reason to constitute at least a majority of the Board, provided that any person becoming a director subsequent to the date hereof,
whose election or nomination for election was approved by a vote of at least two-thirds of the Incumbent Directors then on the Board (either
by a specific vote or by approval of the proxy statement of the Company in which such person is named as a nominee for director, without
written objection to such nomination) shall be an Incumbent Director; provided, however, that no individual initially elected or nominated as a
director of the Company as a result of an actual or threatened election contest, as such terms are used in Rule 14a-12 of Regulation 14A
promulgated under the Exchange Act, with respect to directors or as a result of any other actual or threatened solicitation of proxies or
consents by or on behalf of any person other than the Board shall be deemed to be an Incumbent Director;

(iii) the sale, transfer or other disposition of all or substantially all of the business or assets of the Company and its Subsidiaries to any Person
that is not an Affiliate of the Company; or

(iv) the consummation of a reorganization, recapitalization, merger, consolidation, or other similar transaction involving the Company (a
�Business Combination�), unless immediately following such Business Combination 50% or more of the total voting power of the entity
resulting from such Business Combination (or, if applicable, the ultimate parent entity that directly or indirectly has beneficial ownership of
sufficient voting securities eligible to elect a majority of the board of directors (or the analogous governing body) of such resulting entity), is
held by the holders of the Outstanding Company Voting Securities immediately prior to such Business Combination.

(g) �Code� means the Internal Revenue Code of 1986, as amended, and any successor thereto. Reference in the Plan to any section of the Code
shall be deemed to include any regulations or other interpretative guidance under such section, and any amendments or successor provisions to
such section, regulations or guidance.
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(h) �Committee� means a committee of the Board appointed by the Board to administer the Plan or, if no such committee has been appointed, the
Board, or the Board to act in lieu of any such committee.

(i) �Common Stock� means the Class A Common Stock of the Company, par value $0.01 per share (and any stock or other securities into which
such Common Stock may be converted or into which it may be exchanged).

(j) �Company� means Blackstone Mortgage Trust, Inc., a Maryland corporation, and any successor thereto.

(k) �Date of Grant� means the date on which the granting of an Award is authorized, or such other date as may be specified in such authorization.

(l) �Effective Date� means April 20, 2022, the date on which the Plan was adopted by the Board, subject to obtaining the approval of the
Company�s stockholders, provided, however, that no fully vested and transferable shares of Common Stock may be issued pursuant to any Awards
unless and until the Plan is approved by the Company�s stockholders.

(m) �Eligible Director� means a person who is (i) a �non-employee director� within the meaning of Rule 16b-3 under the Exchange Act, with
respect to actions intended to obtain an exemption from Section 16(b) of the Exchange Act and (ii) an �independent� director under the rules of the
NYSE or any other securities exchange or inter-dealer quotation system on which the Common Stock is listed or quoted, or a person meeting any
similar requirement under any successor rule or regulation.

(n) �Eligible Person� means the Manager or any of its Affiliates.

(o) �Exchange Act� means the Securities Exchange Act of 1934, as amended, and any successor thereto. Reference in the Plan to any section of
(or rule promulgated under) the Exchange Act shall be deemed to include any rules, regulations or other interpretative guidance under such section
or rule, and any amendments or successor provisions to such section, rules, regulations or guidance.

(p) �Exercise Price� has the meaning given such term in Section 7(b) of the Plan.

(q) �Fair Market Value� means, on a given date, (i) if the Common Stock is listed on a national securities exchange, the closing sales price of the
Common Stock reported on the primary exchange on which the Common Stock is listed and traded on such date, or, if there are no such sales on
that date, then on the last preceding date on which such sales were reported; (ii) if the Common Stock is not listed on any national securities
exchange but is quoted in an inter-dealer quotation system on a last sale basis, the average between the closing bid price and ask price reported
on such date, or, if there is no such sale on that date, then on the last preceding date on which a sale was reported; or (iii) if the Common Stock is
not listed on a national securities exchange or quoted in an inter-dealer quotation system on a last sale basis, the amount determined by the
Committee or the Board to be the fair market value of the Common Stock.

(r) �GAAP� has the meaning given such term in Section 7(d) of the Plan.

(s) �Indemnifiable Person� has the meaning given such term in Section 4(e) of the Plan.

(t) �Management Agreement� means that certain Management Agreement, dated as of March 26, 2013, by and between the Company and the
Manager, as may be amended, restated, supplemented, replaced or otherwise modified from time to time, pursuant to which the Manager provides
management services to the Company and its Subsidiaries.

(u) �Manager� means BXMT Advisors L.L.C., a Delaware limited liability company.

(v) �Manager Sale� means:

(i) the acquisition (whether by purchase, merger, consolidation, combination or other similar transaction) by any Person of beneficial
ownership (within the meaning of Rule 13d-3 promulgated under the Exchange Act) of more than 50% (on a fully diluted basis) of the
Membership Interests ; provided, however, that for purposes of this Plan, the following acquisitions shall not constitute a Manager Sale:
(I) any acquisition by the Manager or any Affiliate of the Manager; (II) any acquisition by any employee benefit plan sponsored or maintained
by the Manager or any Affiliate of the Manager; or (III) in respect of an Award held by a particular Participant, any acquisition by the
Participant or any group of Persons including the Participant (or any entity controlled by the Participant or any group of Persons including the
Participant) (each of the entities in (I), (II) and (III) being referred to herein as an �Affiliated Entity�);

(ii) the sale, transfer or other disposition of all or substantially all of the business or assets of the Manager to any Person that is not an
Affiliated Entity; or

(iii) the consummation of a reorganization, recapitalization, merger, consolidation, or other similar transaction involving the Manager (a
�Business Combination�), unless immediately following such Business Combination 50% or more of the total voting power of the entity
resulting from such Business Combination is held by Blackstone Real Estate Special Situations Advisors L.L.C. or one or more of its
Affiliates.

(w) �Membership Interests� means the limited liability company interests of the Manager (and any interests, units or other securities into which
such Membership Interests may be converted or into which they may be exchanged).

(x) �NYSE� means the New York Stock Exchange.
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(y) �Option� means an Award granted under Section 7 of the Plan. Options granted under the Plan are not intended to qualify as �incentive stock
options� within the meaning of Section 422 of the Code.

(z) �Option Period� has the meaning given such term in Section 7(c) of the Plan.

(aa) �Other Stock-Based Award� means an Award that is granted under Section 10 of the Plan.

(bb) �Participant� means an Eligible Person who has been selected by the Committee or the Board to participate in the Plan and to receive an
Award pursuant to the Plan.

(cc) �Person� means any individual, entity or group (within the meaning of Section 13(d)(3) or 14(d)(2) of the Exchange Act).

(dd) �Plan� means this Blackstone Mortgage Trust, Inc. Manager Incentive Plan, as it may be amended and restated from time to time.

(ee) �Prior Plans� means the Blackstone Mortgage Trust, Inc. 2013 Stock Incentive Plan, the Blackstone Mortgage Trust, Inc. 2013 Manager
Incentive Plan, the Blackstone Mortgage Trust, Inc. 2016 Stock Incentive Plan, the Blackstone Mortgage Trust, Inc. 2016 Manager Incentive Plan
and the Blackstone Mortgage Trust, Inc. 2018 Stock Incentive Plan.

(ff) �Qualifying Termination� means a (i) Termination by action of the Company (other than as a result of the breach by the Manager of the
Management Agreement), (ii) Termination by action of the Manager as a result of the breach by the Company of the Management Agreement, or
(iii) Manager Sale.

(gg) �Restricted Period� means the period of time determined by the Committee during which an Award is subject to restrictions or, as applicable,
the period of time within which performance is measured for purposes of determining whether an Award has been earned.

(hh) �Restricted Stock� means Common Stock, subject to certain specified restrictions (which may include, without limitation, a requirement that the
Participant remain continuously employed or provide continuous services for a specified period of time), granted under Section 9 of the Plan.

(ii) �Restricted Stock Unit� means an unfunded and unsecured promise to deliver shares of Common Stock, cash, other securities or other
property, subject to certain restrictions (which may include, without limitation, a requirement that the Participant remain continuously employed or
provide continuous services for a specified period of time), granted under Section 9 of the Plan.

(jj) �SAR Period� has the meaning given such term in Section 8(c) of the Plan.

(kk) �Securities Act� means the Securities Act of 1933, as amended, and any successor thereto. Reference in the Plan to any section of (or rule
promulgated under) the Securities Act shall be deemed to include any rules, regulations or other interpretative guidance under such section or rule,
and any amendments or successor provisions to such section, rules, regulations or guidance.

(ll) �Stock Appreciation Right� or �SAR� means an Award granted under Section 8 of the Plan.

(mm) �Strike Price� has the meaning given such term in Section 8(b) of the Plan.

(nn) �Subsidiary� means, with respect to any specified Person:

(i) any corporation, association or other business entity of which more than 50% of the total voting power of shares of such entity�s voting
securities (without regard to the occurrence of any contingency and after giving effect to any voting agreement or stockholders� agreement
that effectively transfers voting power) is at the time owned or controlled, directly or indirectly, by that Person or one or more of the other
Subsidiaries of that Person (or a combination thereof); and

(ii) any partnership (or any comparable foreign entity) (A) the sole general partner (or functional equivalent thereof) or the managing general
partner of which is such Person or Subsidiary of such Person, or (B) the only general partners (or functional equivalents thereof) of which are
that Person or one or more Subsidiaries of that Person (or any combination thereof).

(oo) �Termination� means the termination of the Manager�s services to the Company and its Affiliates under the Management Agreement.

3. Effective Date; Duration. The Plan shall be effective as of the Effective Date. The expiration date of the Plan, on and after which date no Awards may
be granted hereunder, shall be the tenth (10th) anniversary of the Effective Date; provided, however, that such expiration shall not affect Awards then
outstanding, and the terms and conditions of the Plan shall continue to apply to such Awards. No additional Awards may be granted under the Prior Plans
on or following the Effective Date.

4. Administration.

(a) The Committee shall administer the Plan. To the extent required to comply with the provisions of Rule 16b-3 promulgated under the Exchange
Act (if the Board is not acting as the Committee under the Plan) or the rules of the NYSE or any other
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securities exchange or inter-dealer quotation system on which the Common Stock is listed or quoted, it is intended that each member of the
Committee shall, at the time such member takes any action with respect to an Award under the Plan that is intended to qualify for the exemptions
provided by Rule 16b-3 promulgated under the Exchange Act be an Eligible Director. However, the fact that a Committee member shall fail to
qualify as an Eligible Director shall not invalidate any Award granted by the Committee that is otherwise validly granted under the Plan.

(b) Subject to the provisions of the Plan and applicable law, the Committee shall have the sole and plenary authority, in addition to other express
powers and authorizations conferred on the Committee by the Plan or pursuant to the authorization of the Board, to: (i) designate Participants;
(ii) determine the type or types of Awards to be granted to a Participant; (iii) determine the number of shares of Common Stock to be covered by, or
with respect to which payments, rights, or other matters are to be calculated in connection with, Awards; (iv) determine the terms and conditions of
any Award; (v) determine whether, to what extent, and under what circumstances Awards may be settled in, or exercised for, cash, shares of
Common Stock, other securities, other Awards or other property, or canceled, forfeited, or suspended and the method or methods by which Awards
may be settled, exercised, canceled, forfeited, or suspended; (vi) determine whether, to what extent, and under what circumstances the delivery of
cash, shares of Common Stock, other securities, other Awards or other property and other amounts payable with respect to an Award shall be
deferred either automatically or at the election of the Participant or of the Committee; (vii) interpret, administer, reconcile any inconsistency in,
correct any defect in and/or supply any omission in the Plan and any instrument or agreement relating to, or Award granted under, the Plan;
(viii) establish, amend, suspend, or waive any rules and regulations and appoint such agents as the Committee shall deem appropriate for the
proper administration of the Plan; and (ix) make any other determination and take any other action that the Committee deems necessary or
desirable for the administration of the Plan.

(c) Except to the extent prohibited by applicable law or the applicable rules and regulations of any securities exchange or inter-dealer quotation
system on which the securities of the Company are listed or traded, the Committee may allocate all or any portion of its responsibilities and powers
to any one or more of its members and may delegate all or any part of its responsibilities and powers to any Person or Persons selected by it. Any
such allocation or delegation may be revoked by the Committee at any time. Without limiting the generality of the foregoing, the Committee may
delegate to one or more officers of the Company or any Subsidiary the authority to act on behalf of the Committee with respect to any matter, right,
obligation, or election which is the responsibility of, or which is allocated to, the Committee herein, and which may be so delegated as a matter of
law.

(d) Unless otherwise expressly provided in the Plan, all designations, determinations, interpretations, and other decisions under or with respect to
the Plan, any Award or any Award Agreement shall be within the sole discretion of the Committee, may be made at any time and shall be final,
conclusive and binding upon all Persons, including, without limitation, the Company, any Affiliate of the Company, any Participant, any holder or
beneficiary of any Award, and any stockholder of the Company.

(e) No member of the Board, the Committee or any employee or agent of the Company (each such Person, an �Indemnifiable Person�) shall be
liable for any action taken or omitted to be taken or any determination made with respect to the Plan or any Award hereunder (unless constituting
fraud or a willful criminal act or omission). Each Indemnifiable Person shall be indemnified and held harmless by the Company against and from
any loss, cost, liability, or expense (including attorneys� fees) that may be imposed upon or incurred by such Indemnifiable Person in connection
with or resulting from any action, suit or proceeding to which such Indemnifiable Person may be a party or in which such Indemnifiable Person may
be involved by reason of any action taken or omitted to be taken or determination made with respect to the Plan or any Award hereunder and
against and from any and all amounts paid by such Indemnifiable Person with the Company�s approval, in settlement thereof, or paid by such
Indemnifiable Person in satisfaction of any judgment in any such action, suit or proceeding against such Indemnifiable Person, and the Company
shall advance to such Indemnifiable Person any such expenses promptly upon written request (which request shall include an undertaking by the
Indemnifiable Person to repay the amount of such advance if it shall ultimately be determined, as provided below, that the Indemnifiable Person is
not entitled to be indemnified); provided, that the Company shall have the right, at its own expense, to assume and defend any such action, suit or
proceeding and once the Company gives notice of its intent to assume the defense, the Company shall have sole control over such defense with
counsel of the Company�s choice. The foregoing right of indemnification shall not become available to an Indemnifiable Person to the extent that a
final judgment or other final adjudication (in either case not subject to further appeal) binding upon such Indemnifiable Person determines that the
acts, omissions or determinations of such Indemnifiable Person giving rise to the indemnification claim resulted from such Indemnifiable Person�s
fraud or willful criminal act or omission or that such right of indemnification is otherwise prohibited by law or by the Company�s Charter or Bylaws.
The foregoing right of indemnification shall not be exclusive of or otherwise supersede any other rights of indemnification to which such
Indemnifiable Persons may be entitled under the Company�s Charter or Bylaws, as a matter of law, under an individual indemnification agreement
or contract or otherwise, or any other power that the Company may have to indemnify such Indemnifiable Persons or hold such Indemnifiable
Persons harmless.

(f) Notwithstanding anything to the contrary contained in the Plan, the Board may, in its sole discretion, at any time and from time to time, grant
Awards and administer the Plan with respect to such Awards. Any such actions by the Board shall be subject to the applicable rules of the NYSE or
any other securities exchange or inter-dealer quotation system on which the

B-4

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Table of Contents

Common Stock is listed or quoted. In any such case, the Board shall have all the authority granted to the Committee under the Plan.

5. Grant of Awards; Shares Subject to the Plan; Limitations.

(a) The Committee may, from time to time, grant Awards to one or more Eligible Persons. All Awards granted under the Plan shall vest and become
exercisable in such manner and on such date or dates or upon such event or events as determined by the Committee.

(b) Awards granted under the Plan shall be subject to the following limitations: (i) subject to Section 11 of the Plan, no more than 10,400,000 shares
of Common Stock, less any shares of Common Stock issued or subject to awards granted under the Blackstone Mortgage Trust, Inc. Stock
Incentive Plan (the �Absolute Share Limit�) shall be available for Awards under the Plan and (ii) subject to Section 11 of the Plan, grants of Awards
in respect of no more than 1,000,000 shares of Common Stock may be made to any individual Eligible Person during any single fiscal year of the
Company.

(c) To the extent that an Award expires or is canceled, forfeited or terminated without delivery to the Participant of the full number of shares of
Common Stock to which the Award related, the undelivered shares will be returned to the Absolute Share Limit and will again be available for grant
under the Plan. Shares of Common Stock shall be deemed to have been issued in settlement of Awards if the Fair Market Value equivalent of such
shares is paid in cash; provided, however, that no shares shall be deemed to have been issued in settlement of a SAR that only provides for
settlement in cash and settles only in cash. In no event shall (i) shares tendered or withheld on the exercise of Options or other Award for the
payment of the exercise or purchase price or withholding taxes, (ii) shares not issued upon the settlement of a SAR that settles in shares of
Common Stock (or could settle in shares of Common Stock), or (iii) shares purchased on the open market with cash proceeds from the exercise of
Options, again become available for other Awards under the Plan.

(d) Shares of Common Stock issued by the Company in settlement of Awards may be authorized and unissued shares, shares held in the treasury
of the Company, shares purchased on the open market or by private purchase or a combination of the foregoing.

6. Eligibility. Participation in the Plan shall be limited to Eligible Persons.

7. Options.

(a) General. Each Option granted under the Plan shall be evidenced by an Award Agreement, which agreement need not be the same for each
Participant. Each Option so granted shall be subject to the conditions set forth in this Section 7, and to such other conditions not inconsistent with
the Plan as may be reflected in the applicable Award Agreement.

(b) Exercise Price. The exercise price (�Exercise Price�) per share of Common Stock for each Option shall not be less than 100% of the Fair
Market Value of such share (determined as of the Date of Grant).

(c) Vesting and Expiration. Options shall vest and become exercisable in such manner and on such date or dates or upon such event or events as
determined by the Committee. Except as set forth in Sections 11 and 13(g) hereto, the Committee shall not accelerate vesting of an Option. Options
shall expire after such period, as may be determined by the Committee, not to exceed ten (10) years from the Date of Grant (the �Option Period�);
provided, that if the Option Period would expire at a time when trading in the shares of Common Stock is prohibited by the Company�s insider
trading policy (or Company-imposed �blackout period�), then the Option Period shall be automatically extended until the thirtieth (30th) day
following the expiration of such prohibition.

(d) Method of Exercise and Form of Payment. No shares of Common Stock shall be issued pursuant to any exercise of an Option until payment in
full of the Exercise Price therefor is received by the Company and the Participant has paid to the Company an amount equal to any Federal, state,
local and non-U.S. income and any other applicable taxes required to be withheld. Options which have become exercisable may be exercised by
delivery of written or electronic notice of exercise to the Company (or telephonic instructions to the extent provided by the Committee) in
accordance with the terms of the Option accompanied by payment of the Exercise Price. The Exercise Price shall be payable: (i) in cash, check,
cash equivalent and/or shares of Common Stock valued at the Fair Market Value at the time the Option is exercised (including, pursuant to
procedures approved by the Committee, by means of attestation of ownership of a sufficient number of shares of Common Stock in lieu of actual
delivery of such shares to the Company); provided, that such shares of Common Stock are not subject to any pledge or other security interest and
have been held by the Participant for at least six (6) months (or such other period as established from time to time by the Committee in order to
avoid adverse accounting treatment applying generally accepted accounting principles (�GAAP�)); or (ii) by such other method as the Committee
may permit, in its sole discretion, including, without limitation (A) in other property having a fair market value on the date of exercise equal to the
Exercise Price; (B) if there is a public market for the shares of Common Stock at such time, by means of a broker-assisted �cashless exercise�
pursuant to which the Company is delivered (including telephonically to the extent permitted by the Committee) a copy of irrevocable instructions to
a stockbroker to sell the shares of Common Stock otherwise issuable upon the exercise of the Option and to deliver promptly to the Company an
amount equal to the Exercise Price; or (C) a �net exercise� procedure effected by withholding the minimum number of shares of Common Stock
otherwise issuable in respect of an Option that are needed to pay the Exercise Price and all applicable required withholding taxes. Any fractional
shares of Common Stock shall be settled in cash.
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(e) Compliance With Laws, etc. Notwithstanding the foregoing, in no event shall a Participant be permitted to exercise an Option in a manner which
the Committee determines would violate the Sarbanes-Oxley Act of 2002, as it may be amended from time to time, or any other applicable law or
the applicable rules and regulations of the Securities and Exchange Commission or the applicable rules and regulations of any securities exchange
or inter-dealer quotation system on which the securities of the Company are listed or traded.

8. Stock Appreciation Rights.

(a) General. Each SAR granted under the Plan shall be evidenced by an Award Agreement. Each SAR so granted shall be subject to the conditions
set forth in this Section 8, and to such other conditions not inconsistent with the Plan as may be reflected in the applicable Award Agreement. Any
Option granted under the Plan may include tandem SARs. The Committee also may award SARs to Eligible Persons independent of any Option.

(b) Strike Price. The strike price (�Strike Price�) per share of Common Stock for each SAR shall not be less than 100% of the Fair Market Value of
such share (determined as of the Date of Grant). Notwithstanding the foregoing, a SAR granted in tandem with (or in substitution for) an Option
previously granted shall have a Strike Price equal to the Exercise Price of the corresponding Option.

(c) Vesting and Expiration. A SAR granted in connection with an Option shall become exercisable and shall expire according to the same vesting
schedule and expiration provisions as the corresponding Option. Solely in the case of a SAR that may be settled in Common Stock, a SAR granted
independent of an Option:

(i) shall vest and become exercisable in such manner and on such date or dates or upon such event or events as determined by the
Committee; and

(ii) shall expire in such manner and on such date or dates or upon such event or events as determined by the Committee and shall expire
after such period, as may be determined by the Committee, not to exceed ten (10) years from the Date of Grant (the �SAR Period�); provided
that if the SAR Period would expire at a time when trading in the shares of Common Stock is prohibited by the Company�s insider trading
policy (or Company-imposed �blackout period�), then the SAR Period shall be automatically extended until the 30th day following the
expiration of such prohibition.

Solely in the case of a SAR that may be settled in Common Stock, except as set forth in Sections 11 or 13(g) hereto, the Committee shall not accelerate
vesting of any such SAR.

(d) Method of Exercise. SARs which have become exercisable may be exercised by delivery of written or electronic notice of exercise to the
Company in accordance with the terms of the Award, specifying the number of SARs to be exercised and the date on which such SARs were
awarded.

(e) Payment. Upon the exercise of a SAR, the Company shall pay to the Participant an amount equal to the number of shares subject to the SAR
that is being exercised multiplied by the excess, if any, of the Fair Market Value of one (1) share of Common Stock on the exercise date over the
Strike Price, less an amount equal to any Federal, state, local and non-U.S. income and any other applicable taxes required to be withheld. The
Company shall pay such amount in cash, in shares of Common Stock valued at Fair Market Value, or any combination thereof, as determined by
the Committee in its sole discretion. Any fractional shares of Common Stock shall be settled in cash.

(f) Substitution of SARs for Options. The Committee shall have the power in its sole discretion to substitute, without the consent of the affected
Participant or any holder or beneficiary of SARs, SARs settled in shares of Common Stock (or settled in shares or cash in the sole discretion of the
Committee) for outstanding Options, provided that (i) the substitution shall not otherwise result in a modification of the terms of any such Option,
(ii) the number of shares of Common Stock underlying the substituted SARs shall be the same as the number of shares of Common Stock
underlying such Options and (iii) the Strike Price of the substituted SARs shall be equal to the Exercise Price of such Options; provided, however,
that if, in the opinion of the Company�s independent public auditors, the foregoing provision creates adverse accounting consequences for the
Company, such provision shall be considered null and void.

9. Restricted Stock and Restricted Stock Units.

(a) General. Each grant of Restricted Stock and Restricted Stock Units shall be evidenced by an Award Agreement. Each Restricted Stock and
Restricted Stock Unit so granted shall be subject to the conditions set forth in this Section 9, and to such other conditions not inconsistent with the
Plan as may be reflected in the applicable Award Agreement.

(b) Stock Certificates and Book-Entry; Escrow or Similar Arrangement. Upon the grant of Restricted Stock, the Committee shall cause a stock
certificate registered in the name of the Participant to be issued or shall cause share(s) of Common Stock to be registered in the name of the
Participant and held in book-entry form subject to the Company�s directions and, if the Committee determines that the Restricted Stock shall be
held by the Company or in escrow rather than issued to the Participant pending the release of the applicable restrictions, the Committee may
require the Participant to additionally execute and deliver to the Company (i) an escrow agreement satisfactory to the Committee, if applicable; and
(ii) the appropriate stock power (endorsed in blank) with respect to the Restricted Stock covered by such agreement. If a Participant shall fail to
execute and deliver (in a manner permitted under Section 13(a) of the Plan or as otherwise determined by the Committee) an agreement
evidencing an Award of Restricted Stock and, if applicable, an escrow agreement and blank stock
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power within the amount of time specified by the Committee, the Award shall be null and void. Subject to the restrictions set forth in this Section 9
and the applicable Award Agreement, a Participant generally shall have the rights and privileges of a stockholder as to shares of Restricted Stock,
including, without limitation, the right to vote such Restricted Stock; provided, that if the lapsing of restrictions with respect to any grant of Restricted
Stock is contingent on satisfaction of performance conditions (other than, or in addition to, the passage of time), any dividends payable on such
shares of Restricted Stock shall be held by the Company and delivered (without interest) to the Participant within fifteen (15) days following the date
on which the restrictions on such Restricted Stock lapse (and the right to any such accumulated dividends shall be forfeited upon the forfeiture of
the Restricted Stock to which such dividends relate). To the extent shares of Restricted Stock are forfeited, any stock certificates issued to the
Participant evidencing such shares shall be returned to the Company, and all rights of the Participant to such shares and as a stockholder with
respect thereto shall terminate without further obligation on the part of the Company. A Participant shall have no rights or privileges as a
stockholder as to Restricted Stock Units.

(c) Vesting. Restricted Stock and Restricted Stock Units shall vest, and any applicable Restricted Period shall lapse, in such manner and on such
date or dates or upon such event or events as determined by the Committee. Except as set forth in Sections 11 or 13(g) hereto, the Committee
shall not accelerate vesting of Restricted Stock or Restricted Stock Units.

(d) Issuance of Restricted Stock and Settlement of Restricted Stock Units.

(i) Upon the expiration of the Restricted Period with respect to any shares of Restricted Stock, the restrictions set forth in the applicable
Award Agreement shall be of no further force or effect with respect to such shares, except as set forth in the applicable Award Agreement. If
an escrow arrangement is used, upon such expiration, the Company shall issue to the Participant, or the Participant�s beneficiary, without
charge, the stock certificate (or, if applicable, a notice evidencing a book-entry notation) evidencing the shares of Restricted Stock which have
not then been forfeited and with respect to which the Restricted Period has expired (rounded down to the nearest full share). Dividends, if
any, that may have been withheld by the Committee and attributable to any particular share of Restricted Stock shall be distributed to the
Participant in cash or, in the sole discretion of the Committee, in shares of Common Stock having a Fair Market Value (on the date of
distribution) equal to the amount of such dividends, upon the release of restrictions on such share and, if such share is forfeited, the
Participant shall have no right to such dividends.

(ii) Unless otherwise provided by the Committee in an Award Agreement or otherwise, upon the expiration of the Restricted Period with
respect to any outstanding Restricted Stock Units, the Company shall issue to the Participant or the Participant�s beneficiary, without charge,
one (1) share of Common Stock (or other securities or other property, as applicable) for each such outstanding Restricted Stock Unit;
provided, however, that the Committee may, in its sole discretion, elect to (A) pay cash or part cash and part shares of Common Stock in lieu
of issuing only shares of Common Stock in respect of such Restricted Stock Units; or (B) defer the issuance of shares of Common Stock (or
cash or part cash and part shares of Common Stock, as the case may be) beyond the expiration of the Restricted Period if such extension
would not cause adverse tax consequences under Section 409A of the Code. If a cash payment is made in lieu of issuing shares of Common
Stock in respect of such Restricted Stock Units, the amount of such payment shall be equal to the Fair Market Value per share of the
Common Stock as of the date on which the Restricted Period lapsed with respect to such Restricted Stock Units. To the extent provided in an
Award Agreement, the holder of outstanding Restricted Stock Units shall be entitled to be credited with dividend equivalent payments (upon
the payment by the Company of dividends on shares of Common Stock) either in cash or, in the sole discretion of the Committee, in shares of
Common Stock having a Fair Market Value equal to the amount of such dividends (and interest may, in the sole discretion of the Committee,
be credited on the amount of cash dividend equivalents at a rate and subject to such terms as determined by the Committee), which
accumulated dividend equivalents (and interest thereon, if applicable) shall be payable at the same time as the underlying Restricted Stock
Units are settled following the date on which the Restricted Period lapses with respect to such Restricted Stock Units, and, if such Restricted
Stock Units are forfeited, the Participant shall have no right to such dividend equivalent payments (or interest thereon, if applicable).

(e) Legends on Restricted Stock. Each certificate, if any, or book entry representing Restricted Stock awarded under the Plan, if any, shall bear a
legend or book entry notation substantially in the form of the following, in addition to any other information the Company deems appropriate, until
the lapse of all restrictions with respect to such shares of Common Stock:

TRANSFER OF THIS CERTIFICATE AND THE SHARES REPRESENTED HEREBY IS RESTRICTED PURSUANT TO THE TERMS OF
THE BLACKSTONE MORTGAGE TRUST, INC. MANAGER INCENTIVE PLAN AND A RESTRICTED STOCK AWARD AGREEMENT,
BETWEEN BLACKSTONE MORTGAGE TRUST, INC. AND PARTICIPANT. A COPY OF SUCH PLAN AND AWARD AGREEMENT IS ON
FILE AT THE PRINCIPAL EXECUTIVE OFFICES OF BLACKSTONE MORTGAGE TRUST, INC.

10. Other Stock-Based Awards. The Committee may issue unrestricted Common Stock, rights to receive grants of Awards at a future date, and other
Awards denominated in or based upon Common Stock (including, without limitation, performance shares or performance units), under the Plan to Eligible
Persons, alone or in tandem with other Awards, in such amounts and dependent on such conditions as the Committee shall from time to time in its sole
discretion determine. Each Other Stock-Based Award granted under the Plan shall be evidenced by an Award Agreement. Each Other Stock-Based
Award so granted shall be subject to such conditions not inconsistent with the Plan as may be reflected in the applicable Award Agreement or other form
evidencing such Award, including, without limitation, those set forth in Section 13(a) of the Plan. Except as set forth in Sections 11 or 13(g) hereto, the
Committee shall not accelerate vesting.
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11. Changes in Capital Structure and Similar Events. Notwithstanding any other provision in this Plan to the contrary, the following provisions shall apply
to all Awards granted hereunder:

(a) General. In the event of (i) any dividend (other than regular cash dividends) or other distribution (whether in the form of cash, shares of Common
Stock, other securities or other property), recapitalization, stock split, reverse stock split, reorganization, merger, consolidation, split-up, split-off,
spin-off, combination, repurchase or exchange of shares of Common Stock or other securities of the Company, issuance of warrants or other rights
to acquire shares of Common Stock or other securities of the Company, or other similar corporate transaction or event that affects the shares of
Common Stock (including, without limitation, a Change in Control); or (ii) unusual or nonrecurring events (including, without limitation, a Change in
Control) affecting the Company, any Affiliate of the Company, or the financial statements of the Company or any Affiliate of the Company, or
changes in applicable rules, rulings, regulations or other requirements of any governmental body or securities exchange or inter-dealer quotation
system, accounting principles or law, such that in either case an adjustment is determined by the Committee in its sole discretion to be necessary or
appropriate, then the Committee shall make any such proportionate substitution or adjustment, if any, as it deems equitable, including without
limitation, adjusting any or all of (A) the Absolute Share Limit, or any other limit applicable under the Plan with respect to the number of Awards
which may be granted hereunder; (B) the number of shares of Common Stock or other securities of the Company (or number and kind of other
securities or other property) which may be issued in respect of Awards or with respect to which Awards may be granted under the Plan (including,
without limitation, adjusting any or all of the limitations under Section 5 of the Plan) and (C) the terms of any outstanding Award, including, without
limitation, (I) the number of shares of Common Stock or other securities of the Company (or number and kind of other securities or other property)
subject to outstanding Awards or to which outstanding Awards relate; (II) the Exercise Price or Strike Price with respect to any Award; or (III) any
applicable performance measures; provided, that in the case of any �equity restructuring� (within the meaning of the Financial Accounting
Standards Board Accounting Standards Codification Topic 718 (or any successor pronouncement thereto)), the Committee shall make an equitable
or proportionate adjustment to outstanding Awards to reflect such equity restructuring. Any adjustment under this Section 11 shall be conclusive
and binding for all purposes.

(b) Change in Control. Without limiting the foregoing, in connection with any Change in Control, the Committee may, in its sole discretion, provide
for any one or more of the following:

(i) substitution or assumption of Awards, or to the extent the surviving entity (or Affiliate thereof) is unwilling to permit substitution or
assumption of the Awards, full acceleration of the vesting of any time-vested Awards, and acceleration of any performance-vested Awards
(based on actual performance through the date of such Change in Control and on a pro-rata basis); and/or

(ii) cancellation of any one or more outstanding Awards and payment to the holders of such Awards that are vested as of such cancellation
(including, without limitation, any Awards that would vest as a result of the occurrence of such event but for such cancellation, including as
provided in Section 11(b)(i) above), the value of such Awards, if any, as determined by the Committee (which value, if applicable, may be
based upon the price per share of Common Stock received or to be received by other stockholders of the Company in such event), including,
without limitation, in the case of an outstanding Option or SAR, a cash payment in an amount equal to the excess, if any, of the Fair Market
Value (as of a date specified by the Committee) of the shares of Common Stock subject to such Option or SAR over the aggregate Exercise
Price or Strike Price of such Option or SAR (it being understood that, in such event, any Option or SAR having a per share Exercise Price or
Strike Price equal to, or in excess of, the Fair Market Value of a share of Common Stock subject thereto may be canceled and terminated
without any payment or consideration therefor).

For purposes of clause (i) above, substitution of an Award may include conversion of the shares of Common Stock underlying such Award into
shares of the buyer (or Affiliate thereof), or, subject to any limitations or reductions as may be necessary to comply with Section 409A of the Code,
into cash, property or other securities having an equivalent value as the Award (as determined consistent with clause (ii) above), which conversion
shall not affect any continued vesting requirements of the Award. For the avoidance of doubt, any such substitution of an Award shall not provide
for the acceleration of any vesting requirements of the Award and no Awards shall vest solely as a result of such substitution. Payments to holders
pursuant to clause (ii) above shall be made in cash or, in the sole discretion of the Committee, in the form of such other consideration necessary for
a Participant to receive property, cash, or securities (or combination thereof) as such Participant would have been entitled to receive upon the
occurrence of the transaction if the Participant had been, immediately prior to such transaction, the holder of the number of shares of Common
Stock covered by the Award at such time (less any applicable Exercise Price or Strike Price).

(c) No Automatic Acceleration on Change in Control. No Award Agreement shall provide for automatic acceleration of the vesting of any time-
vested Awards or performance-vested Awards upon a Change in Control.

(d) Other Requirements. Prior to any payment or adjustment contemplated under this Section 11, the Committee may require a Participant to
(i) represent and warrant as to the unencumbered title to the Participant�s Awards; (ii) bear such Participant�s pro rata share of any post-closing
indemnity obligations, and be subject to the same post-closing purchase price adjustments, escrow terms, offset rights, holdback terms, and similar
conditions as the other holders of Common Stock, subject to any limitations or reductions as may be necessary to comply with Section 409A of the
Code; and (iii) deliver customary transfer documentation as reasonably determined by the Committee.
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(e) Fractional Shares. Any adjustment provided under this Section 11 may provide for the elimination of any fractional share that might otherwise
become subject to an Award.

12. Amendments and Termination.

(a) Amendment and Termination of the Plan. The Board may amend, alter, suspend, discontinue, or terminate the Plan or any portion thereof at any
time; provided, that no such amendment, alteration, suspension, discontinuance or termination shall be made without stockholder approval if
(i) such stockholder approval is necessary to comply with any regulatory requirement applicable to the Plan (including, without limitation, as
necessary to comply with any rules or regulations of any securities exchange or inter-dealer quotation system on which the securities of the
Company may be listed or quoted) or for changes in GAAP to new accounting standards; (ii) it would materially increase the number of securities
which may be issued under the Plan (except for increases pursuant to Section 5 or 11 of the Plan); (iii) it would materially expand the category of
Eligible Persons, extend the period during which new Awards may be granted under the Plan or change the method of determining the Exercise
Price or Strike Price; or (iv) delete or limit the prohibition on repricing as provided in Section 12(c) below; provided, further, that any such
amendment, alteration, suspension, discontinuance or termination that would materially and adversely affect the rights of any Participant or any
holder or beneficiary of any Award theretofore granted shall not to that extent be effective without the consent of the affected Participant, holder or
beneficiary. Notwithstanding the foregoing, no amendment shall be made to Section 12(c) of the Plan without stockholder approval.

(b) Amendment of Award Agreements. The Committee may, to the extent consistent with the Plan and the terms of any applicable Award
Agreement, waive any conditions or rights under, amend any terms of, or alter, suspend, discontinue, cancel or terminate, any Award theretofore
granted or the associated Award Agreement, prospectively or retroactively (including after a Termination); provided, that, other than pursuant to
Section 11 or the terms of an Award Agreement, any such waiver, amendment, alteration, suspension, discontinuance, cancellation or termination
that would materially and adversely affect the rights of any Participant with respect to any Award theretofore granted shall not to that extent be
effective without the consent of the affected Participant; provided, further, that, except as set forth in Sections 11 or 13(g) hereto, the Committee
shall not alter or amend any Award in a manner that would accelerate the vesting of such Award.

(c) No Repricing. Notwithstanding anything in the Plan to the contrary, without stockholder approval, except as otherwise permitted under
Section 11 of the Plan, (i) no amendment or modification of the Plan or any Award Agreement may reduce the Exercise Price of any Option or the
Strike Price of any SAR or delete or limit the prohibition on repricing as provided by this Section 12(c); (ii) the Committee may not cancel any
outstanding Option or SAR (including such Awards with an Exercise Price or Strike Price, as applicable, with a value above the current Fair Market
Value of such Award) and replace it with a new Option or SAR (with a lower Exercise Price or Strike Price, as the case may be) or other Award or
cash payment that is greater than the intrinsic value (if any) of the cancelled Option or SAR; and (iii) the Committee may not take any other action
which is considered a �repricing� for purposes of the stockholder approval rules of any securities exchange or inter-dealer quotation system on
which the securities of the Company are listed or quoted.

13. General.

(a) Award Agreements. Each Award under the Plan shall be evidenced by an Award Agreement, which shall be delivered to the Participant to whom
such Award was granted and shall specify the terms and conditions of the Award and any rules applicable thereto, including, without limitation, the
effect on such Award upon a Termination, or of such other events as may be determined by the Committee. For purposes of the Plan, an Award
Agreement may be in any such form (written or electronic) as determined by the Committee (including, without limitation, a Board or Committee
resolution, a notice, a certificate or a letter) evidencing the Award. The Committee need not require an Award Agreement to be signed by the
Participant or a duly authorized representative of the Company.

(b) Nontransferability.

(i) Each Award shall be exercisable only by such Participant to whom such Award was granted. No Award may be assigned, alienated,
pledged, attached, sold or otherwise transferred or encumbered by a Participant and any such purported assignment, alienation, pledge,
attachment, sale, transfer or encumbrance shall be void and unenforceable against the Company or its Affiliates.

(ii) Notwithstanding the foregoing, the Committee may, in its sole discretion, permit Awards to be transferred by a Participant, without
consideration, subject to such rules as the Committee may adopt consistent with any applicable Award Agreement to preserve the purposes
of the Plan, to any other Eligible Person; provided, that no Awards may be transferred to a third-party financial institution.

(c) Dividends and Dividend Equivalents. The Committee may, in its sole discretion, provide a Participant as part of an Award with dividends,
dividend equivalents, or similar payments in respect of Awards, payable in cash, shares of Common Stock, other securities, other Awards or other
property, on a current or deferred basis, on such terms and conditions as may be determined by the Committee in its sole discretion, including,
without limitation, payment directly to the Participant, withholding of such amounts by the Company subject to vesting of the Award or reinvestment
in additional shares of Common Stock, Restricted Stock or other Awards; provided, that no dividends, dividend equivalents or other similar
payments shall be payable in respect of outstanding (i) Options or SARs; or (ii) unearned Awards subject to performance
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conditions (other than, or in addition to, the passage of time) (although dividends, dividend equivalents or other similar payments may be
accumulated in respect of unearned Awards and paid within fifteen (15) days after such Awards are earned and become payable or distributable).

(d) Tax Withholding.

(i) As a condition to the grant of any Award, it shall be required that a Participant satisfy, when such taxes are otherwise due with respect to
such Award, through a cash payment by the Participant, or in the discretion of the Committee, through deduction or withholding from any
payment of any kind otherwise due to the Participant, or through such other arrangements as are satisfactory to the Committee, the amount
of all federal, state, and local income and other applicable taxes of any kind required or permitted to be withheld in connection with such
Award.

(ii) Without limiting the generality of clause (i) above, the Committee may (but is not obligated to), in its sole discretion, permit a Participant to
satisfy, in whole or in part, the foregoing withholding liability by (A) the delivery of shares of Common Stock (which are not subject to any
pledge or other security interest) that have been held by the Participant for at least six (6) months (or such other period as established from
time to time by the Committee in order to avoid adverse accounting treatment applying GAAP) having a Fair Market Value equal to such
withholding liability; or (B) having the Company withhold from the number of shares of Common Stock otherwise issuable or deliverable
pursuant to the exercise or settlement of the Award a number of shares with a Fair Market Value equal to such withholding liability, provided
that with respect to shares withheld pursuant to clause (B), the number of such shares may not have a Fair Market Value greater than the
minimum required statutory withholding liability unless determined by the Committee not to result in adverse accounting consequences.

(e) Data Protection. By participating in the Plan or accepting any rights granted under it, each Participant consents to the collection and processing
of data relating to the Participant so that the Company and its Affiliates can fulfill their obligations and exercise their rights under the Plan and
generally administer and manage the Plan. This data will include, but may not be limited to, data about participation in the Plan and shares offered
or received, purchased, or sold under the Plan from time to time and other appropriate financial and other data (such as the date on which the
Awards were granted) about the Participant and the Participant�s participation in the Plan.

(f) No Claim to Awards; No Rights to Continued Service; Waiver. No Eligible Person shall have any claim or right to be granted an Award under the
Plan or, having been selected for the grant of an Award, to be selected for a grant of any other Award. There is no obligation for uniformity of
treatment of Participants or holders of Awards. The terms and conditions of Awards and the Committee�s determinations and interpretations with
respect thereto need not be the same with respect to each Participant and may be made selectively among Participants, whether or not such
Participants are similarly situated. Neither the Plan nor any action taken hereunder shall be construed as giving any Participant any right to be
retained in the service of the Company or its Affiliates, nor shall it be construed as giving any Participant any rights to continued service on the
Board.

(g) Termination. In the event of a Qualifying Termination, and notwithstanding any provision of the Plan to the contrary, all outstanding unvested
Awards shall vest in full as of such Qualifying Termination. In the event of a Termination (other than a Qualifying Termination), including by action of
the Manager (other than as a result of the breach by the Company of the Management Agreement) or by action of the Company as a result of the
breach by the Manager of the Management Agreement, all vesting with respect to all outstanding unvested Awards shall cease, and all such
outstanding unvested Awards shall be forfeited to the Company for no consideration as of the date of such Termination; provided, that,
notwithstanding anything contained in the Plan to the contrary, in connection with any Termination, the Committee shall reasonably determine
whether or not to permit a Participant to retain, vest or continue to vest in an Award notwithstanding such Termination.

(h) No Rights as a Stockholder. Except as otherwise specifically provided in the Plan or any Award Agreement, no Person shall be entitled to the
privileges of ownership in respect of shares of Common Stock which are subject to Awards hereunder until such shares have been issued or
delivered to such Person.

(i) Government and Other Regulations.

(i) The obligation of the Company to settle Awards in shares of Common Stock or other consideration shall be subject to all applicable laws,
rules, and regulations, and to such approvals by governmental agencies as may be required. Notwithstanding any terms or conditions of any
Award to the contrary, the Company shall be under no obligation to offer to sell or to sell, and shall be prohibited from offering to sell or
selling, any shares of Common Stock pursuant to an Award unless such shares have been properly registered for sale pursuant to the
Securities Act with the Securities and Exchange Commission or unless the Company has received an opinion of counsel (if the Company has
requested such an opinion), satisfactory to the Company, that such shares may be offered or sold without such registration pursuant to an
available exemption therefrom and the terms and conditions of such exemption have been fully complied with. The Company shall be under
no obligation to register for sale under the Securities Act any of the shares of Common Stock to be offered or sold under the Plan. The
Committee shall have the authority to provide that all shares of Common Stock or other securities of the Company or any Affiliate of the
Company issued under the Plan shall be subject to such stop transfer orders and other restrictions as the Committee may deem advisable
under the Plan, the applicable Award Agreement, the Federal securities laws, or the rules, regulations and other requirements of the
Securities and Exchange
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Commission, any securities exchange or inter-dealer quotation system on which the securities of the Company are listed or quoted and any
other applicable Federal, state, local or non-U.S. laws, rules, regulations and other requirements, and, without limiting the generality of
Section 9 of the Plan, the Committee may cause a legend or legends to be put on certificates representing shares of Common Stock or other
securities of the Company or any Affiliate of the Company issued under the Plan to make appropriate reference to such restrictions or may
cause such Common Stock or other securities of the Company or any Affiliate of the Company issued under the Plan in book-entry form to be
held subject to the Company�s instructions or subject to appropriate stop-transfer orders. Notwithstanding any provision in the Plan to the
contrary, the Committee reserves the right to add any additional terms or provisions to any Award granted under the Plan that the Committee,
in its sole discretion, deems necessary or advisable in order that such Award complies with the legal requirements of any governmental entity
to whose jurisdiction the Award is subject.

(ii) The Committee may cancel an Award or any portion thereof if it determines, in its sole discretion, that legal or contractual restrictions and/
or blockage and/or other market considerations would make the Company�s acquisition of shares of Common Stock from the public markets,
the Company�s issuance of Common Stock to the Participant, the Participant�s acquisition of Common Stock from the Company and/or the
Participant�s sale of Common Stock to the public markets, illegal, impracticable or inadvisable. If the Committee determines to cancel all or
any portion of an Award in accordance with the foregoing, the Company shall, subject to any limitations or reductions as may be necessary to
comply with Section 409A of the Code, (A) pay to the Participant an amount equal to the excess of (I) the aggregate Fair Market Value of the
shares of Common Stock subject to such Award or portion thereof canceled (determined as of the applicable exercise date, or the date that
the shares would have been vested or issued, as applicable); over (II) the aggregate Exercise Price or Strike Price (in the case of an Option
or SAR, respectively) or any amount payable as a condition of issuance of shares of Common Stock (in the case of any other Award). Such
amount shall be delivered to the Participant as soon as practicable following the cancellation of such Award or portion thereof, or (B) in the
case of Restricted Stock, Restricted Stock Units or Other Stock-Based Awards, provide the Participant with a cash payment or equity subject
to deferred vesting and delivery consistent with the vesting restrictions applicable to such Restricted Stock, Restricted Stock Units or Other
Stock-Based Awards, or the underlying shares in respect thereof.

(j) Nonexclusivity of the Plan. Neither the adoption of the Plan by the Board nor the submission of the Plan to the stockholders of the Company for
approval shall be construed as creating any limitations on the power of the Board to adopt such other incentive arrangements as it may deem
desirable, including, without limitation, the granting of equity-based awards otherwise than under the Plan, and such arrangements may be either
applicable generally or only in specific cases.

(k) No Trust or Fund Created. Neither the Plan nor any Award shall create or be construed to create a trust or separate fund of any kind or a
fiduciary relationship between the Company or any Affiliate of the Company, on the one hand, and a Participant or other Person, on the other hand.
No provision of the Plan or any Award shall require the Company, for the purpose of satisfying any obligations under the Plan, to purchase assets
or place any assets in a trust or other entity to which contributions are made or otherwise to segregate any assets, nor shall the Company be
obligated to maintain separate bank accounts, books, records or other evidence of the existence of a segregated or separately maintained or
administered fund for such purposes. Participants shall have no rights under the Plan other than as unsecured general creditors of the Company,
except that insofar as they may have become entitled to payment of additional compensation by performance of services, they shall have the same
rights as other service providers under general law.

(l) Reliance on Reports. Each member of the Committee and each member of the Board shall be fully justified in acting or failing to act, as the case
may be, and shall not be liable for having so acted or failed to act in good faith, in reliance upon any information, opinion, report, or statement,
including any financial statement or other financial data, prepared or presented by any officer or employee of the Company whom the Committee
reasonably believes to be reliable and competent in the matters presented; a lawyer, certified public accountant, or other person, as to a matter
which the Committee reasonably believes to be within the person�s professional or expert competence; another committee of the Board on which a
Committee member does not serve, as to matters within its designated authority, if the Committee reasonably believes such committee to merit
confidence; and/or any other information furnished in connection with the Plan by any agent of the Company or the Committee or the Board, other
than himself or herself.

(m) Governing Law. The Plan shall be governed by and construed in accordance with the internal laws of the State of Maryland applicable to
contracts made and performed wholly within the State of Maryland, without giving effect to the conflict of laws provisions thereof.

(n) Severability. If any provision of the Plan or any Award or Award Agreement is or becomes or is deemed to be invalid, illegal, or unenforceable in
any jurisdiction or as to any Person or Award, or would disqualify the Plan or any Award under any law deemed applicable by the Committee, such
provision shall be construed or deemed amended to conform to the applicable laws, or if it cannot be construed or deemed amended without, in the
determination of the Committee, materially altering the intent of the Plan or the Award, such provision shall be construed or deemed stricken as to
such jurisdiction, Person or Award and the remainder of the Plan and any such Award shall remain in full force and effect.

(o) Obligations Binding on Successors. The obligations of the Company under the Plan shall be binding upon any successor corporation or
organization resulting from the merger, consolidation or other reorganization of the Company, or upon any successor corporation or organization
succeeding to substantially all of the assets and business of the Company.
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(p) Section 409A of the Code.

(i) Notwithstanding any provision of the Plan to the contrary, it is intended that the provisions of the Plan comply with Section 409A of the
Code, and all provisions of the Plan shall be construed and interpreted in a manner consistent with the requirements for avoiding taxes or
penalties under Section 409A of the Code. Each Participant is solely responsible and liable for the satisfaction of all taxes and penalties that
may be imposed on or in respect of such Participant in connection with the Plan or any other plan maintained by the Company (including any
taxes and penalties under Section 409A of the Code), and neither the Company nor any Affiliate of the Company shall have any obligation to
indemnify or otherwise hold such Participant (or any beneficiary) harmless from any or all of such taxes or penalties. With respect to any
Award that is considered �deferred compensation� subject to Section 409A of the Code, references in the Plan to �termination of
employment� (and substantially similar phrases) shall mean �separation from service� within the meaning of Section 409A of the Code. For
purposes of Section 409A of the Code, each of the payments that may be made in respect of any Award granted under the Plan is
designated as separate payments.

(ii) Notwithstanding anything in the Plan to the contrary, if a Participant is a �specified employee� within the meaning of
Section 409A(a)(2)(B)(i) of the Code, no payments in respect of any Awards that are �deferred compensation� subject to Section 409A of the
Code and which would otherwise be payable upon the Participant�s �separation from service� (as defined in Section 409A of the Code) shall
be made to such Participant prior to the date that is six (6) months after the date of such Participant�s �separation from service� or, if earlier,
the date of the Participant�s death. Following any applicable six (6) month delay, all such delayed payments will be paid in a single lump sum
on the earliest date permitted under Section 409A of the Code that is also a business day.

(iii) Unless otherwise provided by the Committee in an Award Agreement or otherwise, in the event that the timing of payments in respect of
any Award (that would otherwise be considered �deferred compensation� subject to Section 409A of the Code) would be accelerated upon
the occurrence of a Change in Control, no such acceleration shall be permitted unless the event giving rise to the Change in Control satisfies
the definition of a change in the ownership or effective control of a corporation, or a change in the ownership of a substantial portion of the
assets of a corporation pursuant to Section 409A of the Code and any Treasury Regulations promulgated thereunder.

(q) Clawback/Forfeiture. Notwithstanding anything to the contrary contained herein, an Award agreement may provide that the Committee may in its
sole discretion cancel such Award if the Participant has engaged in or engages in detrimental activity that is in conflict with or adverse to the
interest of the Company or any Affiliate of the Company, including, without limitation, fraud or conduct contributing to any financial restatements or
irregularities, as determined by the Committee in its sole discretion. The Committee may also provide in an Award Agreement that if the Participant
otherwise has engaged in or engages in any activity referred to in the preceding sentence, all of the Participant�s outstanding awards will be
cancelled and/or the Participant will forfeit any gain realized on the vesting or exercise of such Award, and must repay the gain to the Company.
The Committee may also provide in an Award agreement that if the Participant receives any amount in excess of what the Participant should have
received under the terms of the Award for any reason (including without limitation by reason of a financial restatement, mistake in calculations or
other administrative error), then the Participant shall be required to repay any such excess amount to the Company. Without limiting the foregoing,
all Awards shall be subject to reduction, cancellation, forfeiture or recoupment to the extent necessary to comply with applicable law.

(r) Expenses; Gender; Titles and Headings. The expenses of administering the Plan shall be borne by the Company and its Affiliates. Masculine
pronouns and other words of masculine gender shall refer to both men and women. The titles and headings of the sections in the Plan are for
convenience of reference only, and in the event of any conflict, the text of the Plan, rather than such titles or headings, shall control.

* * *

B-12

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Table of Contents

Blackstone Mortgage Trust Blackstone 345 Park Avenue New York, NY 10154 blackstonemortgagetrust.com

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Table of Contents

BLACKSTONE MORTGAGE TRUST, INC. 24TH FLOOR, 345 PARK AVENUE NEW YORK, NY 10154 [GRAPHIC APPEARS HERE] VOTE BY INTERNET Before The Meeting - Go to www.proxyvote.com or scan the QR Barcode above Use the Internet to transmit your voting instructions and for electronic delivery of information up until 11:59 p.m. Eastern Time on June 15, 2022. Have your proxy card in hand when you access the web site and follow the instructions to obtain your records and to create an electronic voting instruction form. During The Meeting�Go to www.virtualshareholdermeeting.com/BXMT2022 You may attend the meeting via the Internet and vote during the meeting. Have the information that is printed in the box marked by the arrow available and follow the instructions. VOTE BY PHONE�1-800-690-6903 Use any touch-tone telephone to transmit your voting instructions up until 11:59 p.m. Eastern Time on June 15, 2022. Have your proxy card in hand when you call and then follow the instructions. VOTE BY MAIL Mark, sign and date your proxy card and return it in the postage-paid envelope we have provided or return it to Vote Processing, c/o Broadridge, 51 Mercedes Way, Edgewood, NY 11717. Mailed proxy cards must be received by 11:59 p.m. Eastern Time on June 15, 2022. TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS: D53301-P48666 KEEP THIS PORTION FOR YOUR RECORDS DETACH AND RETURN THIS PORTION ONLY THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED. BLACKSTONE MORTGAGE TRUST, INC. For All Withhold All For All Except To withhold authority to vote for any individual nominee(s), mark �For All Except� and write the number(s) of the nominee(s) on the line below. The Board of Directors recommends you vote FOR the following: 1. Election Of Directors Nominees: 01) Michael B. Nash 05 ) Martin L. Edelman 02) Katharine A. Keenan 06 ) Nnenna Lynch 03) Leonard W. Cotton 07 ) Henry N. Nassau 04) Thomas E. Dobrowski 08 ) Jonathan L. Pollack 09) Lynne B. Sagalyn The Board of Directors recommends you vote FOR proposals 2, 3, 4 and 5 For Against Abstain 2. Ratify the appointment of Deloitte & Touche LLP as the Company�s independent registered public accounting firm for the fiscal year ending December 31, 2022. 3. Advisory Vote on Executive Compensation: To approve in a non-binding, advisory vote, the compensation paid to our named executive officers. 4. Approve the Blackstone Mortgage Trust, Inc. Stock Incentive Plan. 5. Approve the Blackstone Mortgage Trust, Inc. Manager Incentive Plan. Note: To consider and act upon any other matters which may properly come before the meeting or any adjournment or postponement thereof. Please sign exactly as your name(s) appear(s) hereon. When signing as attorney, executor, administrator, or other fiduciary, please give full title as such. Joint owners should each sign personally. All
holders must sign. If a corporation or partnership, please sign in full corporate or partnership name by authorized officer. 1
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Signature [PLEASE SIGN WITHIN BOX] Date Signature (Joint Owners) Date Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting: The Notice and Proxy Statement and Annual Report are available at www.proxyvote.com. D53302-P48666 Annual Meeting of Blackstone Mortgage Trust, Inc. to be held on Thursday, June 16, 2022 for Holders as of April 14, 2022 This proxy is being solicited on behalf of the Board of Directors The undersigned stockholder(s) hereby appoint(s) Katharine A. Keenan, Anthony F. Marone, Jr., Douglas N. Armer and Leon Volchyok, or any of them, as proxies for the undersigned, each with the full power to appoint his substitute, and hereby authorize(s) them to represent the undersigned and to vote, as designated on the reverse side of this proxy card, all of the shares of Class A Common Stock of BLACKSTONE MORTGAGE TRUST, INC., a Maryland corporation, that the stockholder(s) is/are entitled to vote at the Annual Meeting of Stockholders to be held at 9:00 AM EDT on June 16, 2022 at www.virtualshareholdermeeting.com/BXMT2022, and any adjournment or postponement thereof and further authorize(s) such proxies to vote such shares in their discretion upon such other business as may properly come before the Annual Meeting of Stockholders and any adjournment or postponement thereof. The undersigned hereby acknowledges receipt of the Notice of the Annual Meeting of Stockholders and of the accompanying Proxy Statement and revokes any proxy heretofore given with respect to such meeting and any adjournments or postponements thereof. THE SHARES REPRESENTED BY THIS PROXY WILL BE VOTED AS DIRECTED OR, IF NO DIRECTION IS GIVEN, SHARES WILL BE VOTED �FOR� THE ELECTION OF THE DIRECT ORS IN ITEM 1, AND �FOR� THE PROPOSALS IN ITEMS 2, 3, 4 AND 5. SUCH SHARES WILL BE VOTED IN THE DISCRETION OF THE PROXIES UPON SUCH OTHER MATTERS AS MAY PROPERLY COME BEFORE THE ANNUAL MEETING. Continued and to be signed on reverse side
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