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If the form is filed by more than one reporting person, see Instruction 4(b)(v).
Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Represents an award of Class A Common Stock Units in lieu of retainer and meeting fees that convert to shares of Class A Common
Stock of Blackstone Mortgage Trust (the "Issuer") on a one-for-one basis as determined at the time of the grant. The number of shares of
Class A Common Stock subject to the award was calculated by dividing $18,750 in retainer and meeting fees by the average adjusted
closing price for the second quarter of 2014.

These Class A Common Stock Units are held by W. R. Berkley Corporation. Mr. Polan is a managing director of Berkley Capital, LLC, a
wholly owned subsidiary of W. R. Berkley Corporation. Mr. Polan disclaims beneficial ownership of Class A Common Stock Units of the
Issuer held by W. R. Berkley Corporation except to the extent of his pecuniary interest therein, if any and the inclusion of the securities in
this report shall not be deemed an admission of beneficial ownership for purposes of Section 16 or any other purpose. Pursuant to
arrangements between Mr. Polan and Berkley Capital, LLC, Mr. Polan is required to transfer to Berkley Capital, LLC any and all
compensation received in connection with his directorship for any company W. R. Berkley Corporation or its affiliates invests in or
advises.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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