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This prospectus supplement (“Supplement”) is part of and should be read in conjunction with the prospectus of Blackstone Real Estate Income Trust, Inc., dated
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used in this Supplement shall have the same meanings as in the Prospectus. The purpose of this Supplement is to disclose:
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OVERVIEW

Status of Our Current Public Offering

As of the date hereof, we had issued and sold 110,767,590 shares of our common stock (consisting of 88,355,625 Class S shares, 20,655,839 Class I shares, 637,314
Class D shares, and 1,118,812 Class T shares) in our current public offering (the “Offering”). We intend to continue selling shares in the Offering on a monthly basis.

September 1, 2017 Transaction Price

The transaction price for each share class of our common stock for subscriptions accepted as of September 1, 2017 (and repurchases as of August 31, 2017) is as
follows:
 

   
  Transaction Price  

(per share)  
Class S   $     10.3173  
Class T   $ 10.2256  
Class D   $ 10.2603  
Class I   $ 10.3092  

The September 1 transaction price for each of our share classes is equal to such class’s NAV per share as of July 31, 2017. A detailed calculation of the NAV per
share is set forth below. No transactions or events have occurred since July 31, 2017 that would have a material impact on our NAV per share. The purchase price of
our common stock for each share class equals the transaction price of such class, plus applicable upfront selling commissions and dealer manager fees.

Historical NAV per Share

July 31, 2017 NAV Per Share

We calculate NAV per share in accordance with the valuation guidelines that have been approved by our board of directors. Our NAV per share, which is updated as
of the last calendar day of each month, is posted on our website at www.breit.com and is made available on our toll-free, automated telephone line at (844) 702-1299.
Please refer to “Net Asset Value Calculation and Valuation Guidelines” in the Prospectus for how our NAV is determined. The Adviser is ultimately responsible for
determining our NAV. All our property investments are appraised annually by third party appraisal firms in accordance with our valuation guidelines and such
appraisals are reviewed by our independent valuation advisor. We have included a breakdown of the components of total NAV and NAV per share for July 31, 2017
along with the immediately preceding month.
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The following tables provide a breakdown of the major components of our total NAV and NAV per share as of July 31, 2017 ($ and shares in thousands, except per
share data):
 

   Components of NAV   July 31, 2017  
   Investments in real property     $                         1,724,300   
   Investments in real estate-related securities    427,680   
   Cash and cash equivalents    32,414   
   Restricted cash    60,899   
   Other assets    18,439   
   Debt obligations    (1,035,616)   
   Payable for real estate-related securities    (79,410)   
   Subscriptions received in advance    (56,028)   
   Other liabilities    (33,218)   
   Accrued performance participation allocation    (6,554)   
   Management fee payable    (1,108)   
   Stockholder servicing fees payable for the current month(1)    (615)   

     

   Net Asset Value     $ 1,051,183   
    

 

   Number of outstanding shares    101,908   
     

 
 

 

(1) Stockholder servicing fees only apply to Class S, Class T and Class D shares. For purposes of NAV we recognize the stockholder servicing fee as a
reduction of NAV on a monthly basis as such fee is paid. Under accounting principles generally accepted in the United States of America (“GAAP”), we
accrue the full cost of the stockholder servicing fee as an offering cost at the time we sell Class S, Class T and Class D shares. As of July 31, 2017, the
Company has accrued under GAAP $61.9 million of stockholder servicing fees payable to the Dealer Manager related to the Class S, Class T and Class D
shares sold. The Dealer Manager does not retain any of these fees, all of which are retained by, or reallowed (paid) to, participating broker-dealers.

 
   NAV Per Share  

Class S
Shares   

Class I
Shares   

Class D
Shares   

Class T
Shares   Total  

   Monthly NAV    $    840,919     $     200,913     $     3,869     $     5,482     $     1,051,183  
   Number of outstanding shares   81,506    19,489    377    536    101,908  

                 

   NAV Per Share    $ 10.3173     $ 10.3092     $   10.2603     $   10.2256   
                 

Set forth below are the weighted averages of the key assumptions in the discounted cash flow methodology used in the July 31, 2017 valuations, based on property
types. Once we own more than one retail property we will include the key assumptions for this property type.

 
   Property Type    Discount Rate    Exit Capitalization Rate
   Multifamily   7.8%   5.7%
   Industrial   7.2%   6.8%
   Hospitality   9.8%   9.5%
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These assumptions are determined by the Adviser, and reviewed by our independent valuation advisor. A change in these assumptions would impact the calculation
of the value of our property investments. For example, assuming all other factors remain unchanged, the changes listed below would result in the following effects on
our investment values:
 

Input   
Hypothetical

Change   
Multifamily

Investment Values  
Industrial

Investment Values  
Hospitality

Investment Values 
Discount Rate
(weighted average)   0.25% decrease    +1.9% 

  +1.9% 
  +1.0% 

  0.25% increase    (1.8%)   (1.8%)   (0.9%) 
Exit Capitalization Rate
(weighted average)   

0.25% decrease
  

 +2.8% 
 

 +2.4% 
 

 +1.9% 

  0.25% increase    (2.6%)   (2.2%)   (1.8%) 

June 30, 2017 NAV Per Share

The following tables provide a breakdown of the major components of our total NAV and NAV per share as of June 30, 2017 ($ and shares in thousands, except per
share data):
 

   Components of NAV   June 30, 2017  
   Investments in real properties     $             1,550,325   
   Investments in real estate related securities    291,549   
   Cash and cash equivalents    31,296   
   Restricted cash    92,861   
   Other assets    9,996   
   Debt obligations    (930,436)   
   Subscriptions received in advance    (88,657)   
   Other liabilities    (36,250)   
   Accrued performance participation allocation    (5,241)   
   Stockholder servicing fees payable for the current month(1)    (516)   

     

   Monthly NAV     $ 914,927   
    

 

   Number of outstanding shares    88,930   
     

 

 

(1) Stockholder servicing fees only apply to Class S, Class T and Class D shares. For purposes of NAV we recognize the stockholder servicing fee as a
reduction of NAV on a monthly basis as such fee is paid. Under GAAP we accrue the full cost of the stockholder servicing fee as an offering cost at the
time we sell Class S, Class T and Class D shares. As of June 30, 2017, the Company has accrued under GAAP $53.4 million of stockholder servicing fees
payable to the Dealer Manager related to the Class S, Class T and Class D shares sold. The Dealer Manager does not retain any of these fees, all of
which are retained by, or reallowed (paid) to, participating broker-dealers.

 

   NAV Per Share   
Class S
Shares    

Class I
Shares    

Class D
Shares    

Class T
Shares    Total  

   Monthly NAV     $    734,552      $    178,015      $ 2,227      $ 133      $     914,927  
   Number of outstanding shares    71,382     17,318     217     13     88,930  

                      

   NAV Per Share     $ 10.2904      $ 10.2791      $    10.2648      $    10.1721    
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The following table sets forth the NAV per share for each class of our common stock as of the last business day of each month since the commencement of our
operations:
 
Date     Class S       Class I       Class D       Class T   
January 31, 2017       $    10.0000       $    10.0100    —    —
February 28, 2017       $    10.0200       $    10.0300    —    —
March 31, 2017       $    10.0200       $    10.0200    —    —
April 30, 2017       $    10.0455       $    10.0495    —    —
May 31, 2017       $    10.1828       $    10.1868       $    10.1604    —
June 30, 2017       $    10.2904       $    10.2791       $    10.2648       $    10.1721 
July 31, 2017       $    10.3173       $    10.3092       $    10.2603       $    10.2256 

Real Properties

Real Estate Portfolio

As of June 30, 2017, we owned interests in 55 real properties as described below.
 

Sector and Property/Portfolio
Name  

Number of
Properties  Location   

Acquisition
Date   

Acquisition
Price

(in thousands)(1)  

Sq. Feet
(in thousands)/

Number of
Rooms/Units   

Occupancy
Rate(2)  

Multifamily:       
TA Multifamily Portfolio   6    Various(3)    Apr. 2017  $ 432,593   2,514 units   89% 
Emory Point   1    Atlanta, GA    May 2017   201,578   750 units   93% 
Nevada West Multifamily   3    Las Vegas, NV    May 2017   170,965   972 units   94% 
Mountain Gate & Trails   2    Las Vegas, NV    June 2017   83,572   539 units   94% 
Sonora Canyon   1    Mesa, AZ    Feb. 2017   40,983   388 units   93% 

               

Total Multifamily   13      929,691   5,163 units  

Industrial:       
HS Industrial Portfolio   38    Various(3)    Apr. 2017   405,930   5,972 sq. ft.   97% 
Stockton   1    Stockton, CA    Feb. 2017   32,751   878 sq. ft.   87% 

               

Total Industrial   39      438,681   6,850 sq. ft.  

Hotel:       
Hyatt Place San Jose Downtown   1    San Jose, CA    June 2017   65,321   236 rooms   85% 
Hyatt Place UC Davis   1    Davis, CA    Jan. 2017   32,687   127 rooms   86% 

               

Total Hotel   2      98,008   363 rooms  

Retail:       
Bakers Centre   1    Philadelphia, PA   Mar. 2017   54,223   237 sq. ft.   95% 

               

Total Retail   1      54,223   237 sq. ft.  
Total Investments in Real Estate   55     $     1,520,603   

   
 

     
 

   
 (1) Purchase price is inclusive of acquisition-related costs.
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 (2) The occupancy rate is as of June 30, 2017 for non-hotels. The occupancy rate for our hospitality investments is the average occupancy rate from the
date of acquisition to June 30, 2017.

 (3) See property description below for geographical breakdown.

Description of Properties

The following information generally applies to all of our properties: we own a fee simple interest in each of our properties except for Emory Point and Hyatt Place UC
Davis, which are each subject to a ground lease; we believe all of the properties are adequately covered by insurance, will continue to be utilized in their current forms
and are suitable for their intended purposes; we are aware of no plans for any material renovations, improvements or development with respect to any of our
properties; and our properties face competition from similarly situated properties in and around their respective submarkets. The purchase price of our properties is
used in approximating the federal tax basis of such property. We calculate depreciation expense for federal income tax purposes by using the straight-line method. For
federal income tax purposes, we depreciate buildings and improvements based upon estimated useful lives of 40 years and furniture, fixtures, equipment and site
improvements for 5 to 10 years.

Material Properties

TA Multifamily Portfolio

On April 13, 2017, we acquired fee simple interests in six high quality multifamily properties totaling 2,514 units (the “TA Multifamily Portfolio”). The portfolio was
acquired from an affiliate of TA Realty, an unaffiliated third party, for $432.6 million. The TA Multifamily Portfolio consists of a 32-floor high quality property in
downtown Orlando and five garden style properties located in the suburbs of Palm Beach Gardens, Orlando, Chicago, Dallas and Kansas City.

We believe the TA Multifamily Portfolio’s markets benefit from attractive fundamentals. Employment and population growth in the portfolio’s markets in 2016 were
each more than double the national average. Further, multifamily occupancy in the portfolio’s markets has been stable, remaining above 92% over the last 21 years.
The properties in the TA Multifamily Portfolio face competition from similarly situated properties in and around their respective submarkets.

The following table provides an overview of the TA Multifamily Portfolio.
 
           As of June 30, 2017  

Portfolio Name              Sector      Location     
Total

  Units     Occupancy(1)  

Average Effective 
Monthly Base

Rent Per Unit(1)  
TA Multifamily Portfolio    Multifamily    See below    2,514   89%   $             1,419 
 
 (1) Weighted average occupancy and average effective monthly base rent per unit exclude the retail space and the parking garages at 55 West, the

downtown Orlando property.
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The following table sets forth the market, year built and number of units for each of the six properties in the TA Multifamily Portfolio.
 
Property   Market   Year Built   Number of Units 
55 West(1)   Orlando, FL    2010    461 
San Merano   Palm Beach Gardens, FL   2003    476 
Estates at Park Avenue   Orlando, FL    2004    432 
The Preserve at Osprey Lake   Chicago, IL    2000    483 
Addison Keller Springs Apartments   Dallas, TX    2013    353 
West End at City Center   Kansas City, KS    2009    309 
 
 (1) The 55 West property is a 32-floor high rise multifamily building in downtown Orlando that includes approximately 70,000 square feet of retail space on

the ground floor, a 244-space parking garage, and a leasehold interest in an adjacent 868-space parking garage.

The 868-space adjacent parking garage at 55 West is subject to a ground lease with The City of Orlando, FL (the “Landlord”), which owns the underlying land. The
ground lease expires in 2085 and requires that 480 spaces are subleased to the Landlord at a rate of $1 per year. Pursuant to the ground lease, we will pay the Landlord
annual rent equal to a fixed rent of $50,000 plus a variable rent, which is based on the product of the previous year’s variable rent multiplied by the consumer price
index increase during the prior year. For the year ended December 31, 2016, the total rent paid under the ground lease was approximately $141,000.

The table below sets forth certain historical information with respect to the occupancy rate at the TA Multifamily Portfolio, expressed as a percentage of total units
leased, and the average effective monthly base rent per unit.
 

For the Year Ended December 31,     
Weighted Average

Occupancy(1)   
Average Effective Monthly

Base Rent per Unit(1)  
2012      94%(2)     $                               1,135(2)
2013      94%(2)     $ 1,192(2)
2014      93%(2)     $ 1,242(2)
2015      93%      $ 1,321 
2016      92%      $ 1,391 

 
 (1) Weighted average occupancy and average effective monthly base rent per unit exclude the retail space and parking garages at 55 West.

 
(2) The Addison Keller Springs Apartments property was constructed in 2013 and did not reach stabilized occupancy until the end of 2014. As such, the

weighted average occupancy and average effective annual base rent per unit for the years ended December 31, 2012 through 2014 exclude the Addison
Keller Springs Apartments property.

The leases at the TA Multifamily Portfolio, with the exception of the retail space at 55 West, are generally short-term in nature and have a term of 12 months or less.
As of June 30, 2017, approximately 90% of the multifamily leases expire within 12 months from such date. No single tenant occupies 10% or more of the TA
Multifamily Portfolio’s aggregate number of units or square footage.

Real estate taxes assessed on the TA Multifamily Portfolio for the most recent fiscal year were approximately $7.4 million. The amount of real estate taxes assessed
was equal to the TA Multifamily Portfolio’s assessed value multiplied by an average tax rate of 2.7%.

The acquisition of the TA Multifamily Portfolio was funded with cash on hand, which primarily consists of proceeds from the Offering, and a $95 million draw on our
existing Line of Credit.
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HS Industrial Portfolio

On April 18, 2017, we acquired a fee simple interest in the HS Industrial Portfolio (the “HS Industrial Portfolio”), a six million square foot collection of predominantly
infill industrial assets. The portfolio was acquired from an affiliate of High Street Realty Company (“Seller”), an unaffiliated third party, for approximately
$405.9 million. The HS Industrial Portfolio is 97% leased to over 90 tenants and consists of 38 industrial properties located in six submarkets, with the following
concentration based on square footage: Atlanta (38%), Chicago (23%), Houston (17%), Harrisburg (10%), Dallas (10%) and Orlando (2%).

We believe the HS Industrial Portfolio’s markets benefit from attractive fundamentals. Over the last two years, market rents have increased by 5% annually while
vacancy has declined by approximately 100 basis points to 5.2%. Infill industrial supply in these markets is expected to be constrained at 0.6% of stock throughout
2017 given limited land availability near these population centers. The positive fundamentals have resulted in weighted average releasing spreads of 12% over the
last two years. “Releasing spreads” is a measurement of the change in rent per square foot between new and expiring leases at a property. The properties in the HS
Industrial Portfolio face competition from similarly situated properties in and around their respective submarkets.

The following table provides an overview of the HS Industrial Portfolio.
 
           As of June 30, 2017  

Portfolio Name   Sector    

Total 
Square

Footage (in thousands)   Occupancy  

Average Effective
Annual Base Rent

Per Leased
Square Foot(1)  

HS Industrial Portfolio    Industrial    5,972    97%     $                    4.38 
 
 (1) Average effective annual base rent per leased square foot is determined from the annualized June 2017 base rent per leased square foot and excludes

tenant recoveries, straight-line rent and above-below market lease amortization.

The table below sets forth certain historical information with respect to the occupancy rate at the HS Industrial Portfolio, expressed as a percentage of total gross
leasable area, and the average effective annual base rent per leased square foot.
 

As of December 31,   Weighted Average Occupancy  
Average Effective Annual Base Rent per

Leased Square Foot(1)  
2012    N/A(2)                                               N/A(2)
2013    N/A(2)  N/A(2)
2014    N/A(2)  N/A(2)
2015    95%      $ 3.96 
2016    95%      $ 4.16 

 
 (1) Average effective annual base rent per leased square foot is determined from the annualized December base rent per leased square foot of the applicable

year and excludes tenant recoveries, straight-line rent and above-below market lease amortization.

 
(2) The Seller acquired the 38 properties in the HS Industrial Portfolio during the years 2011 through 2015 and did not possess the weighted average

occupancy or average effective annual base rent per leased square foot for any properties prior to its acquisition of such properties. As such, we are
unable to provide the weighted average occupancy and average effective annual base rent per leased square foot for the years 2012 through 2014.
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The following table sets forth certain information with respect to the expiration of leases currently in place at the HS Industrial Portfolio through December 31, 2027.
As leases expire we believe the HS Industrial Portfolio will benefit from the attractive fundamentals in the properties’ markets.
 

Year  

Number of 
Leases

Expiring   

Approximate
Gross

Leasable Area of
Expiring Leases

(Square Footage in 
Thousands)   

% of Total Gross 
Leasable Area
Represented by
Expiring Leases   

Total Annual Base
Rental Income of
Expiring Leases

($ in Thousands)(2)  

% of Total 
Annual Base 
Rental Income
Represented by

Expiring Leases(2) 
2017(1)   4   334   6%      $ 1,205   5% 
2018   17   1,045   18%      $ 4,770   19% 
2019   12   749   13%      $ 3,357   13% 
2020   11   473   8%      $ 2,040   8% 
2021   17   1,130   19%      $ 4,604   18% 
2022   11   719   12%      $ 3,381   13% 
2023   8   651   11%      $ 2,584   10% 
2024   3   72   1%      $ 283   1% 
2025   5   434   7%      $ 2,027   8% 
2026   1   52   1%      $ 168   1% 
2027   1   10   0%      $ 71   0% 
 
 (1) For the period July 1, 2017 through December 31, 2017.

 (2) Amounts are calculated based on the December 2016 base rent for leases in place on December 31, 2016. Such amounts exclude tenant recoveries,
straight-line rent and above-below market lease amortization.

No single tenant occupies 10% or more of the HS Industrial Portfolio’s aggregate square footage.

Real estate taxes assessed on the HS Industrial Portfolio for the most recent fiscal year were approximately $5.0 million. The amount of real estate taxes assessed was
equal to the HS Industrial Portfolio’s assessed value multiplied by an average tax rate of 3.8%.

The acquisition of the HS Industrial Portfolio was funded through a combination of cash on hand (which primarily consists of proceeds from the Offering), a $5
million draw on our existing Line of Credit, and a $292 million loan to one of our subsidiaries from various lenders for which Bank of America, N.A. acts as
administrative agent (the “BofA Loan”). The BofA Loan is guaranteed by us and the Operating Partnership and has an interest rate equal to LIBOR plus 210 basis
points.

Subsequent Property Acquisitions

On July 27, 2017, we acquired a fee simple interest in Elysian West, a Class A multifamily property totaling 466 units in Las Vegas, Nevada. The property was acquired
from a third party for $106.5 million.

On July 27, 2017, we acquired a fee simple interest in four select service hotels totaling 469 keys in Tampa and Orlando, Florida. The properties were acquired from a
third party for $58.4 million.

On August 3, 2017, we acquired a fee simple interest in the Hyatt House Atlanta Downtown, a select service hotel totaling 150 keys in Atlanta, Georgia. The property
was acquired from a third party for $35.0 million.
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Mortgage Financing

The following is a summary of the mortgage debt for our properties as of June 30, 2017 ($ in thousands):
 

Property  
Interest
Rate(1)   

Maturity
Dates   

Principal
Balance   

Amortization
Period   

Prepayment
Provisions(2)  

TA Multifamily (excluding 55 West)   3.76%    6/1/2024     $    211,249   Interest Only    Yield Maintenance  
Industrial Properties—Term Loan   L+2.10%   6/1/2022    146,000   Interest Only    Spread Maintenance  
Industrial Properties—Revolving Credit Facility   L+2.10%   6/1/2022    146,000   Interest Only    None  
Emory Point   3.66%    5/5/2024    130,000   Interest Only(3)    Yield Maintenance  
55 West (part of TA Multifamily Portfolio)   L+2.18%   5/9/2022(4)   63,600   Interest Only    Spread Maintenance  
Sonora Canyon   3.76%    6/1/2024    26,455   Interest Only    Yield Maintenance  

        

Total principal balance     723,304   
Deferred financing costs     (6,232)   

        

Mortgage notes, term loan, and revolving credit facility      $ 717,072   
     

 
   

 (1) The term “L” refers to the one-month U.S. dollar-denominated London Interbank Offer Rate. As of June 30, 2017, one-month U.S. dollar-denominated
LIBOR was equal to 1.2%.

 (2) Yield and spread maintenance provisions require the borrower who prepays the loan to pay a premium to the lender in an amount that would allow the
lender to attain the yield or spread assuming the borrower had made all payments until maturity.

 (3) Interest only payments required for the first 60 months of the mortgage and principal and interest payments required for the final 24 months.
 (4) The 55 West mortgage has an initial maturity date of May 9, 2019 and we, at our sole discretion, have three one-year extension options.
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Summary of Portfolio

The following charts further describe the diversification of our investments in real properties based on fair value as of June 30, 2017:
 

  

The following chart outlines the allocation of our investments in real properties and real estate-related securities based on fair value as of June 30, 2017:
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Selected Financial Information

The following selected financial data should be read in conjunction with the “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and the consolidated financial statements and related notes appearing in our Quarterly Report on Form 10-Q for the period ended June 30, 2017 and our
Annual Report on Form 10-K for the year ended December 31, 2016, each as incorporated herein by reference. Our historical results are not necessarily indicative of
results for any future period.
 

   ($ in thousands, except share and per share data)   

For the Six
Months Ended
June 30, 2017

(Unaudited)    

For the
Period

March 2,
2016

(date of initial
capitalization)

through
December 31,

2016  
   Operating Data:     
   Total revenues     $ 30,783       $  —   
   Total expenses    46,923      115   
   Total other income (expense)    (1,784)      —   
   Net loss    (17,968)     (115)  
   Cash Flow Data:     
   Net cash provided by operating activities     $ 19,484       $ —   
   Net cash used in investing activities    (1,794,668)     —   
   Net cash provided by financing activities    1,899,141      —   
   Per Common Share Data:     
   Net loss per share of common stock—basic and diluted     $ (0.31)      $ (5.74)  
   Weighted-average shares of common stock outstanding, basic and diluted    57,060,077      20,000   

($ in thousands)   

As of
June 30, 2017

(Unaudited)    

As of
December 31,

2016  
Balance Sheet Data:     
Investments in real estate, net     $ 1,430,515       $ —  
Investments in real estate-related securities    291,549      —  
Cash and cash equivalents    31,296      200   
Restricted cash    92,861      —  
Total assets    1,934,598      200   
Subscriptions received in advance    88,657      —  
Due to affiliates    68,492      86   
Total liabilities    1,134,148      115   
Total equity     $ 800,450       $ 85   

Funds from Operations and Adjusted Funds from Operations

We believe funds from operations (“FFO”) is a meaningful supplemental non-GAAP operating metric. Our consolidated financial statements are presented under
historical cost accounting which, among other things, requires depreciation of real estate investments to be calculated on a straight-line basis. As a result, our
operating
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results imply that the value of our real estate investments will decrease evenly over a set time period. However, we believe that the value of real estate investments
will fluctuate over time based on market conditions and as such, depreciation under historical cost accounting may be less informative. FFO is a standard REIT
industry metric defined by the National Associational of Real Estate Investment Trusts (“NAREIT”).

FFO, as defined by NAREIT and presented below, is calculated as net income or loss (computed in accordance with GAAP), excluding gains or losses from sales of
depreciable real property and impairment write-downs on depreciable real property, plus real estate-related depreciation and amortization, and similar adjustments for
unconsolidated joint ventures.

The following table presents a reconciliation of FFO to net loss ($ in thousands):
 

   
    Three Months Ended    

June 30, 2017    
    Six Months Ended    

June 30, 2017  
   Net loss     $ (16,701)       $ (17,968)  
   Adjustments:     
   Real estate depreciation and amortization    23,696      24,786   

          

   Funds from Operations     $ 6,995       $ 6,818   
    

 
    

 

We also believe that adjusted FFO (“AFFO”) is a meaningful supplemental non-GAAP disclosure of our operating results. AFFO further adjusts FFO in order for our
operating results to reflect the specific characteristics of our business by adjusting for items we believe are not related to our core operations. Our adjustments to
FFO to arrive at AFFO include straight-line rental income, amortization of above- and below-market lease intangibles, organization costs, unrealized gains or losses
from changes in the fair value of financial instruments, amortization of stock awards, and performance participation allocation not paid in cash. AFFO is not defined
by NAREIT and our calculation of AFFO may not be comparable to disclosures made by other REITs.

The following table presents a reconciliation of FFO to AFFO ($ in thousands):
 

   
    Three Months Ended    

June 30, 2017    
    Six Months Ended    

June 30, 2017  
   Funds from Operations     $ 6,995         $ 6,818   
   Adjustments:     
   Straight-line rental income    (549)      (567)  
   Amortization of above- and below-market lease intangibles    (337)      (365)  
   Amortization of below-market ground lease intangible    60      77   
   Organization costs    —      1,838   
   Unrealized gains from changes in the fair value of financial

instruments    (882)      (1,607)  
   Amortization of restricted stock awards    29      52   
   Performance participation allocation    5,241      5,241   

          

   Adjusted Funds from Operations     $ 10,557         $ 11,487   
    

 
    

 

FFO and AFFO should not be considered to be more relevant or accurate than the current GAAP methodology in calculating net income or in evaluating our
operating performance. In addition, FFO and AFFO should not be
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considered as alternatives to net income (loss) as indications of our performance or as alternatives to cash flows from operating activities as indications of our
liquidity, but rather should be reviewed in conjunction with these and other GAAP measurements. Further, FFO and AFFO are not intended to be used as liquidity
measures indicative of cash flow available to fund our cash needs, including our ability to make distributions to our stockholders.

Our Indebtedness

The following is a summary of our indebtedness as of June 30, 2017 ($ in thousands):
 

   Indebtedness  
Interest
Rate(1)   

Maturity
Dates(2)(3)   

    Maximum    
Facility

Size   
      Principal      

Balance  
Loans secured by our properties:     

TA Multifamily (excluding 55 West)   3.76%    6/1/2024    N/A      $ 211,249   
Industrial Properties—Term Loan   L+2.10%    6/1/2022    N/A     146,000   
Industrial Properties—Revolving Credit Facility   L+2.10%    6/1/2022     $ 146,000     146,000   
Emory Point   3.66%    5/5/2024    N/A     130,000   
55 West (part of TA Multifamily Portfolio)   L+2.18%    5/9/2022    N/A     63,600   
Sonora Canyon   3.76%    6/1/2024    N/A     26,455   

       

Total loans secured by our properties      723,304   

Repurchase agreement borrowings:     
Citi MRA   L+1.35% - L+1.60%   7/17/17 - 8/30/2017   N/A     153,567   
RBC MRA   L+1.25% - L+1.45%   7/28/2017    N/A     16,016   

       

Total repurchase agreement borrowings      169,583   
Line of credit   L+2.25%    1/23/2018    250,000     43,708   

       

Total indebtedness       $ 936,595   
      

 

 

 
(1) The term “L” refers to (i) the one-month U.S. dollar-denominated London Interbank Offer Rate with respect to the Line of Credit, Revolving Credit

Facility, and Term Loan, and (ii) the three-month U.S. dollar-denominated London Interbank Offer Rate with respect to the Repurchase agreement
borrowings.

 (2) The 55 West mortgage has an initial maturity date of May 9, 2019 and we, at our sole discretion, have three one-year extension options.

 (3) Subsequent to quarter end, we rolled our repurchase agreement contracts expiring in July 2017 into new three-month contracts with a maturity date of
October 2017.
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Our Distributions

The following table summarizes the net distributions per share declared by our board of directors since our inception.
 
   Record Date   Class S    Class I    Class D    Class T  
   March 31, 2017     $ 0.0250       $ 0.0412      —     —  
   April 30, 2017     $ 0.0292       $ 0.0362      —     —  
   May 31, 2017     $ 0.0368       $ 0.0441       $ 0.0420      —  
   June 30, 2017     $ 0.0445       $ 0.0517       $ 0.0496       $ 0.0446   
   July 31, 2017     $       0.0428       $       0.0501       $       0.0479       $       0.0429   

The following table summarizes our distributions declared during the three months and six months ended June 30, 2017 ($ in thousands).
 
     Three Months Ended June 30, 2017     Six Months Ended June 30, 2017  
         Amount               Percentage               Amount               Percentage       
   Distributions         
   Paid in cash     $ 2,801      31%       $ 3,188      31%   
   Reinvested in shares    6,150      69%      7,082      69%   

                    

   Total distributions     $  8,951      100%       $  10,270      100%   
    

 
    

 
    

 
    

 

   Sources of Distributions         
   Cash flows from operating activities     $ 8,951      100%       $ 10,270      100%   
   Offering proceeds    —     —%      —     —%   

                    

   Total sources of distributions     $ 8,951      100%       $ 10,270      100%   
    

 
    

 
    

 
    

 

   Cash flows from operating activities     $ 17,911         $ 19,484     
              

   Funds from Operations     $ 6,995         $ 6,818     
              

Share Repurchases

We have adopted a share repurchase plan. See “Share Repurchases” in the Prospectus for more information about the plan. As of July 31, 2017, no shares of common
stock had been repurchased or requested to be repurchased under the share repurchase plan.
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UPDATES TO THE PROSPECTUS

Prospectus Summary

The second and third sentences under “Prospectus Summary—Q: May I reinvest my cash distributions in additional shares?” in the Prospectus are amended by
adding “Kansas,” prior to “Maine” in each place where it appears.

The first and second sentences of the sixth paragraph under “Prospectus Summary—Organization and Offering Activities—Stockholder Servicing Fees—The
Dealer Manager” in the Prospectus are replaced in their entirety by the following:

“We will cease paying the stockholder servicing fee with respect to any Class T share, Class S share or Class D share held in a stockholder’s account at the end of
the month in which the Dealer Manager in conjunction with the transfer agent determines that total upfront selling commissions, dealer manager fees and stockholder
servicing fees paid with respect to the shares held by such stockholder within such account would exceed, in the aggregate, 8.75% (or, in the case of Class T shares
sold through certain participating broker-dealers, a lower limit as set forth in any applicable agreement between the Dealer Manager and a participating broker-dealer)
of the gross proceeds from the sale of such shares (including the gross proceeds of any shares issued under our distribution reinvestment plan with respect thereto)
(collectively, the “Fee Limit”). At the end of such month, such Class T share, Class S share or Class D share will convert into a number of Class I shares (including
any fractional shares), each with an equivalent aggregate NAV as such share (the “Share Conversion”).”

Risk Factors

The first sentence of the first paragraph under “Risk Factors—Risks Related to This Offering and Our Organizational Structure—Valuations and appraisals of
our properties and real estate-related securities are estimates of fair value and may not necessarily correspond to realizable value.” in the Prospectus is replaced
in its entirety by the following sentences:

“For the purposes of calculating our monthly NAV, our properties will initially be valued at cost, which we expect to represent fair value at that time, subject to any
variation pursuant to these guidelines. In accordance with GAAP, we determine whether the acquisition of a property qualifies as an asset acquisition or business
combination. We capitalize acquisition related costs associated with asset acquisitions and expense such costs associated with business combinations.”

The fourth sentence of the second paragraph under “Risk Factors—General Risks Related to Investments in Real Estate-Related Securities—We may invest in
commercial mortgage loans which are non-recourse in nature and include limited options for financial recovery in the event of default; an event of default may
adversely affect our results of operations and financial condition.” in the Prospectus is replaced in its entirety by the following sentence:

“Default rates and losses on commercial mortgage loans will be affected by a number of factors, including global, regional and local economic conditions in the area
where the mortgage properties are located, the borrower’s equity in the mortgage property, the financial circumstances of the borrower, tenant mix and tenant
bankruptcies, property management decisions, including with respect to capital improvements, property location and condition, competition from other properties
offering the same or similar services, environmental conditions, real estate tax rates, tax credits and other operating expenses, governmental rules, regulations and
fiscal policies, acts of God, terrorism, social unrest and civil disturbances.”
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The second sentence of the second paragraph under “Risk Factors—General Risks Related to Investments in Real Estate-Related Securities—We will face risks
related to our investments in collateralized debt obligations.” in the Prospectus is replaced in its entirety by the following sentence:

“As a result, certain investments in CDOs may be characterized as illiquid securities and volatility in CLO and CDO trading markets may cause the value of these
investments to decline.”

The following paragraph is added to “Risk Factors—General Risks Related to Investments in Real Estate-Related Securities—Political changes may affect the
real estate-related securities markets.” in the Prospectus:

“The outcome of the recent U.S. presidential and other elections creates uncertainty with respect to legal, tax and regulatory regimes in which we and our
investments, as well as the Adviser and its affiliates, will operate. Any significant changes in, among other things, economic policy (including with respect to interest
rates and foreign trade), the regulation of the investment management industry, tax law, immigration policy and/or government entitlement programs could have a
material adverse impact on us and our investments.”

The following sentence is added after the fifth sentence under “Risk Factors—Risks Related to Debt Financing—If we draw on a line of credit to fund repurchases
or for any other reason, our financial leverage ratio could increase beyond our target.” in the Prospectus:

“In connection with a line of credit, distributions may be subordinated to payments required in connection with any indebtedness contemplated thereby.”

The language under “Risk Factors—Risks Related to Conflicts of Interest—Blackstone has implemented policies and procedures to address conflicts of interest
across its various businesses, and these policies and procedures may reduce the synergies that we expect to draw on or otherwise reduce the opportunities
available to us.” in the Prospectus is replaced in its entirety by the following:

“Blackstone and its affiliates are involved in a number of other businesses and activities, which may result in conflicts of interest or other obligations that are
disadvantageous to us. Specified policies and procedures implemented by Blackstone to mitigate potential conflicts of interest and address certain regulatory
requirements and contractual restrictions will from time to time reduce the synergies across Blackstone’s various businesses that we expect to draw on for purposes
of pursuing attractive investment opportunities. Because Blackstone has many different businesses, including the Blackstone Capital Markets Group, which
Blackstone investment teams and portfolio entities may engage to advise on and to execute debt and equity financings, it is subject to a number of actual and
potential conflicts of interest, greater regulatory oversight and subject to more legal and contractual restrictions than that to which it would otherwise be subject if it
had just one line of business. In addressing these conflicts and regulatory, legal and contractual requirements across its various businesses, Blackstone has
implemented certain policies and procedures (e.g., information walls) that reduce the positive firm-wide synergies we could otherwise expect to utilize for purposes of
identifying and managing attractive investments. For example, Blackstone will from time to time come into possession of material non-public information with respect
to companies in which its private equity business may be considering making an investment or companies that are clients of Blackstone. As a consequence, that
information, which could be of benefit to us, might become restricted to those respective businesses and otherwise be unavailable to us. In addition, to the extent
that Blackstone Real Estate is in possession of material non-public information or is otherwise restricted from trading in certain securities, we and the Adviser, as part
of Blackstone Real Estate, generally also will be deemed to be in possession of such information or otherwise restricted. This will likely reduce the investment
opportunities available to us, prevent us from exiting an investment or otherwise limit our investment flexibility. Additionally, the terms of confidentiality or other
agreements with or related to companies in which any Blackstone fund has or has considered making an investment or which is otherwise a client of Blackstone will
from time to time restrict or otherwise limit our ability to make investments in or otherwise engage in businesses or activities competitive with such companies.
Blackstone may enter into one or more strategic relationships, in certain
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regions or with respect to certain types of investments that, although intended to provide greater opportunities for us, may require us to share such opportunities or
otherwise limit the amount of an opportunity we can otherwise take.

Blackstone and its affiliates engage in a broad spectrum of activities, including a broad range of activities relating to investments in the real estate industry, and have
invested or committed billions of dollars in capital through various investment funds, managed accounts and other vehicles affiliated with Blackstone. In the ordinary
course of their business activities, Blackstone and their affiliates may engage in activities where the interests of certain divisions of Blackstone and its affiliates,
including the Adviser, or the interests of their clients may conflict with the interests of our stockholders. Certain of these divisions and entities affiliated with the
Adviser have or may have an investment strategy similar to ours and therefore may engage in competing activities with us. In particular, various Blackstone Real
Estate opportunistic and substantially stabilized real estate funds and other investment vehicles seek to invest in a broad range of real estate investments.

As part of its regular business, Blackstone provides a broad range of services. In addition, Blackstone and its affiliates may provide services in the future beyond
those currently provided. Our stockholders will not receive a benefit from the services provided to other investment vehicles or share in any of the fees generated by
the provision of such services. Blackstone may have relationships with, render services to or engage in transactions with government agencies and/or issuers or
owners of securities that are, or are eligible to be, our investment opportunities. As a result, employees of Blackstone may possess information relating to such
issuers that is not known to our employees or the Adviser’s employees responsible for making investment decisions or for monitoring our investments and
performing the other obligations under the Advisory Agreement. Those employees of Blackstone will not be obligated to share any such information with us or the
Adviser and may be prohibited by law or contract from doing so.

In the regular course of its investment banking business, Blackstone represents potential purchasers, sellers and other involved parties, including corporations,
financial buyers, management, shareholders and institutions, with respect to assets that are suitable for investment by us. In such a case, Blackstone’s client would
typically require Blackstone to act exclusively on its behalf, thereby precluding us from acquiring such assets. Blackstone will be under no obligation to decline any
such engagements in order to make the investment opportunity available to us. In connection with its investment banking, capital markets and other businesses,
Blackstone may determine that there are conflicts of interest or come into possession of information that limits its ability to engage in potential real estate-related
transactions. Our activities may be constrained as a result of such conflicts of interests and Blackstone’s inability to use such information. For example, employees of
Blackstone may be prohibited by law or contract from sharing information with Blackstone Real Estate. We may be forced to sell or hold existing investments as a
result of investment banking relationships or other relationships that Blackstone may have or transactions or investments Blackstone and its affiliates may make or
have made. Additionally, there may be circumstances in which one or more individuals associated with Blackstone will be precluded from providing services related
to our activities because of certain confidential information available to those individuals or to other parts of Blackstone.

Blackstone has long-term relationships with a significant number of corporations and their senior management. In determining whether to invest in a particular
transaction on our behalf, the Adviser will consider those relationships, which may result in certain transactions that the Adviser will not undertake on our behalf in
view of such relationships. We may also co-invest with clients of Blackstone in particular properties, and the relationship with such clients could influence the
decisions made by the Adviser with respect to such investments. Blackstone is under no obligation to decline any engagements or investments in order to make an
investment opportunity available to us. The Adviser will consider those relationships when evaluating an investment opportunity, which may result in the Adviser
choosing not to make such an investment due to such relationships (e.g. investments in a competitor of a client). We may be forced to sell or hold existing
investments as a result of investment banking relationships or other relationships that Blackstone may have or transactions or investments Blackstone and its
affiliates may make or have made. We may also co-invest with such clients of
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Blackstone in particular properties and the relationship with such clients could influence the decisions made by the Adviser with respect to such investments.
Furthermore, there can be no assurance that all potentially suitable investment opportunities that come to the attention of Blackstone will be made available to us. See
“—Certain Other Blackstone Accounts have similar or overlapping investment objectives and guidelines, and we will not be allocated certain opportunities and may
be allocated only opportunities with lower relative returns” below.

Blackstone may from time to time participate in underwriting or lending syndicates with respect to us or our subsidiaries and/or Other Blackstone Accounts, or may
otherwise be involved in the public offering and/or private placement of debt or equity securities issued by, or loan proceeds borrowed by us, or our subsidiaries.
Such underwritings will be on a firm commitment basis or may be on an uncommitted “best efforts” basis. A Blackstone broker-dealer may act as the managing
underwriter or a member of the underwriting syndicate and purchase securities from us or our subsidiaries. Blackstone will also, on our behalf or on behalf of other
parties to a transaction involving us, effect transactions, including transactions in the secondary markets where it will nonetheless have a potential conflict of interest
regarding us and the other parties to those transactions to the extent it receives commissions or other compensation from us and such other parties. Subject to
applicable law, Blackstone may receive underwriting fees, discounts, placement commissions, loan modification or restructuring fees, servicing (including loan
servicing) fees, lending arrangement, consulting, monitoring, commitment, syndication, origination, organizational, financing and divestment fees (or, in each case,
rebates of any such fees, whether in the form of purchase price discounts or otherwise, even in cases where Blackstone or an Other Blackstone Account or vehicle is
purchasing debt) or other compensation with respect to the foregoing activities, which are not required to be shared with us or our stockholders. Blackstone may
nonetheless have a potential conflict of interest regarding us and the other parties to those transactions to the extent it receives commissions, discounts, fees or such
other compensation from such other parties. Our independent directors will approve any transactions in which a Blackstone broker-dealer acts as an underwriter, as
broker for us, or as dealer, broker or advisor, on the other side of a transaction with us only where such directors believe in good faith that such transactions are
appropriate for us, and our stockholders, by executing a Subscription Agreement for our shares, consent to all such transactions, along with the other transactions
involving conflicts of interest described herein, to the fullest extent permitted by law. Sales of securities for our account (particularly marketable securities) may be
bunched or aggregated with orders for other accounts of Blackstone, including Other Blackstone Accounts. It is frequently not possible to receive the same price or
execution on the entire volume of securities sold, and the various prices may be averaged, which may be disadvantageous to us. Where Blackstone serves as
underwriter with respect to securities held by us or any of our subsidiaries, we may be subject to a “lock-up” period following the offering under applicable
regulations during which time our ability to sell any securities that we continue to hold is restricted. This may prejudice our ability to dispose of such securities at an
opportune time.

On October 1, 2015, Blackstone spun off its financial and strategic advisory services, restructuring and reorganization advisory services, and its Park Hill fund
placement businesses and combined these businesses with PJT Partners Inc. (“PJT”), an independent financial advisory firm founded by Paul J. Taubman. While the
new combined business operates independently from Blackstone and is not an affiliate thereof, nevertheless conflicts may arise in connection with transactions
between or involving us on the one hand and PJT on the other. Specifically, given that PJT will not be an affiliate of Blackstone, there may be fewer or no restrictions
or limitations placed on transactions or relationships engaged in by PJT’s new advisory business as compared to the limitations or restrictions that might apply to
transactions engaged in by an affiliate of Blackstone. It is expected that there will be substantial overlapping ownership between Blackstone and PJT for a
considerable period of time going forward. Therefore, conflicts of interest in doing transactions involving PJT will still arise. The pre-existing relationship between
Blackstone and its former personnel involved in such financial and strategic advisory services, the overlapping ownership, and certain co-investment and other
continuing arrangements, may influence the Adviser in deciding to select or recommend PJT to perform such services for us (the cost of which will generally be borne
directly or indirectly by us). Nonetheless, the Adviser and its affiliates will be free to cause us to transact with PJT generally without restriction under our charter
notwithstanding such overlapping interests in, and relationships with, PJT. See also “—The Adviser may face conflicts of interests in choosing our
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service providers and certain service providers may provide services to the Dealer Manager, the Adviser or Blackstone on more favorable terms than those payable
by us” below.

Blackstone receives various kinds of portfolio company/entity data and information, such as data and information relating to business operations, trends, budgets,
customers and other metrics (this data is sometimes referred to as “big data”). In furtherance of the foregoing, Blackstone may enter into information sharing and use
arrangements with portfolio companies and/or entities. Blackstone believes that access to this information furthers the interests of our investors by providing
opportunities for operational improvements across portfolio companies and/or entities and in connection with our investment management activities. Subject to
appropriate contractual arrangements, Blackstone may also utilize such information outside of our activities in a manner that provides a material benefit to Blackstone
and/or its affiliates but not to us. The sharing and use of such information presents potential conflicts of interest and investors acknowledge and agree that any
corresponding/resulting benefits received by Blackstone and/or its affiliates will not offset the Adviser’s management fee or otherwise be shared with investors. As a
result, the Adviser may have an incentive to pursue investments in companies and/or entities based on their data and information and/or to utilize such information in
a manner that benefits Blackstone and/or its affiliates.

Other present and future activities of Blackstone and its affiliates (including the Adviser and the Dealer Manager) will from time to time give rise to additional
conflicts of interest relating to us and our investment activities. In the event that any such conflict of interest arises, we will attempt to resolve such conflicts in a fair
and equitable manner. Investors should be aware that conflicts will not necessarily be resolved in favor of our interests.”

The sixth sentence under “Risk Factors—Risks Related to Conflicts of Interest—Blackstone engages various advisors and operating partners who may co-invest
alongside us, and there can be no assurance that such advisors and operating partners will continue to serve in such roles.” in the Prospectus is replaced in its
entirety by the following sentence:

“In some cases, they provide the Dealer Manager and/or the Adviser with industry-specific insights and feedback on investment themes, assist in transaction due
diligence, make introductions to and provide reference checks on management teams.”

The following amends and restates the sixth paragraph under “Risk Factors—Risks Related to Conflicts of Interest—Certain Other Blackstone Accounts have
similar or overlapping investment objectives and guidelines, and we will not be allocated certain opportunities and may be allocated only opportunities with
lower relative returns.” in the Prospectus:

“The Adviser and its affiliates will calculate available capital, weigh the factors described above (which will not be weighted equally) and make other investment
allocation decisions in accordance with their prevailing policies and procedures in their sole discretion. The manner in which our available capital is determined may
differ from, or subsequently change with respect to, Other Blackstone Accounts. The amounts and forms of leverage utilized for investments will also be determined
by the Adviser and its affiliates in their sole discretion. There is no assurance that any conflicts arising out of the foregoing will be resolved in our favor. Blackstone
is entitled to amend its policies and procedures at any time without prior notice or our consent. Some of the factors that are taken into account when making
allocation decisions pursuant to the policies and procedures include: the sourcing of the investment, the investment focus and investment limitation of Other
Blackstone Accounts, the size, types and other terms of the investment and other considerations deemed relevant by the Adviser in good faith. In particular,
investment opportunities with respect to which Blackstone makes a good faith determination that such opportunity is not expected to yield returns on investment or
income within the range expected to be provided by our investment strategy, based on the terms thereof and the information relating to such opportunity at the time
of its evaluation by Blackstone, may not be allocated to us. Blackstone currently manages and will continue to manage, sponsor and close a variety of Other
Blackstone Accounts that have investment objectives and/or guidelines that overlap, in whole or in part, with ours.”
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The following amends and restates “Risk Factors—Risks Related to Conflicts of Interest—We co-invest with Blackstone affiliates in real estate-related securities
and such investments may be in different parts of the capital structure of an issuer and may otherwise involve conflicts of interest. When we hold investments in
which Other Blackstone Accounts have a different principal investment, conflicts of interest may arise between us and Other Blackstone Accounts ,and the Adviser
may take actions that are adverse to us.” in the Prospectus:

“We co-invest with Blackstone affiliates in real estate-related securities and such investments are at times in different parts of the capital structure of an issuer
and may otherwise involve conflicts of interest. When we hold investments in which Other Blackstone Accounts have a different principal investment, conflicts of
interest arise between us and Other Blackstone Accounts, and the Adviser may take actions that are adverse to us.

We co-invest with Other Blackstone Accounts in investments that are suitable for both us and such Other Blackstone Accounts. We and/or the Other Blackstone
Accounts make and hold investments at different levels of an issuer’s capital structure, which includes us making investments directly or indirectly relating to
portfolio entities of Other Blackstone Accounts and vice versa. To the extent we hold interests that are different (including with respect to their relative seniority)
than those held by such Other Blackstone Accounts, the Adviser and its affiliates will be presented with conflicts of interest. Other Blackstone Accounts also
participate from time to time in a separate tranche of a financing with respect to an issuer/borrower in which we have an interest or otherwise in different classes of
such issuer’s securities. If we make or have an investment in a property in which an Other Blackstone Account has a mezzanine or other debt investment, Blackstone
may have conflicting loyalties between its duties to us and to other affiliates. In that regard, actions may be taken for the Other Blackstone Accounts that are adverse
to us, including with respect to the timing and manner of sale and actions taken in circumstances of financial duress. Furthermore, we may participate in investments
related to the financing or refinancing of loan investments or portfolios held or proposed to be acquired by certain Other Blackstone Accounts.

In connection with such investments and transactions described above, Blackstone will generally seek to implement certain procedures to mitigate conflicts of
interest. These mitigation procedures typically involve the maintenance of a non-controlling interest in any such investment and a forbearance of rights – including
certain non-economic rights – relating to us or an Other Blackstone Account, such as where Blackstone causes us and/or an Other Blackstone Account to decline to
exercise certain voting, control- and/or foreclosure-related rights with respect to an investment or the seniority or class of loan or instrument held by us (including
following the vote of other third party lenders generally (or otherwise recusing ourselves with respect to decisions), including with respect to defaults, foreclosures,
workouts and/or restructurings), subject to certain limitations. While our participation in connection with any such investments and transactions are expected to be
negotiated by third parties on market prices, such investments and transactions will give rise to potential or actual conflicts of interest.

There can be no assurance that any conflict will be resolved in our favor. Conflicts can also be expected to arise in determining the amount of an investment, if any, to
be allocated among potential investors and the respective terms thereof. There can be no assurance that the return on our investment will be equivalent to or better
than the returns obtained by the other affiliates participating in the transaction. In addition, it is possible that in a bankruptcy proceeding our interest may be
subordinated or otherwise adversely affected by virtue of such Other Blackstone Accounts’ involvement and actions relating to its investment. For example, in
circumstances where we hold a junior mezzanine interest in an issuer, holders of more senior classes of debt issued by such entity (which may include Other
Blackstone Accounts) may take actions for their benefit (particularly in circumstances where such issuer faces financial difficulty or distress) that further subordinate
or adversely impact the value of our investment in such issuer.

In connection with negotiating loans and bank financings in respect of our real estate-related transactions, from time to time Blackstone will obtain the right to
participate on its own behalf in a portion of the financings with
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respect to such transactions upon a set of terms already negotiated and agreed of third parties . If we make or have an investment in a property in which an Other
Blackstone Account has a mezzanine or other debt investment, Blackstone may have conflicting loyalties between its duties to us and to other affiliates. Such
investments may inherently give rise to conflicts of interest or perceived conflicts of interest between or among the various classes of securities that may be held by
such entities. We do not believe that this arrangement has an effect on the overall terms and conditions negotiated with the arrangers of such senior loans other than
as described in the preceding sentence. Because of the affiliation with Blackstone, the Adviser has a greater incentive to invest in Blackstone-sponsored financings
(as compared to real estate-related financings sponsored by other real estate firms or financial sponsors).”

The second and third sentences of the first paragraph under “Risk Factors—Risks Related to Conflicts of Interest—The Adviser may face conflicts of interests in
choosing our service providers and certain service providers may provide services to the Dealer Manager, the Adviser or Blackstone on more favorable terms
than those payable by us.” in the Prospectus are replaced in their entirety by the following sentences:

“For example, certain portfolio properties may enter into agreements regarding group procurement (such as a group purchasing organization), benefits management,
purchase of title and/or other insurance policies (which will from time to time be pooled and discounted due to scale) from a third party or a Blackstone affiliate, and
other similar operational, administrative, or management related initiatives that result in commissions, discounts or similar payments to Blackstone or its affiliates
(including personnel), including related to a portion of the savings achieved by the portfolio property. Such advisors and service providers referred to above may be
investors in us, affiliates of the Dealer Manager or the Adviser, sources of financing and investment opportunities or co-investors or commercial counterparties or
entities in which Blackstone and/or Other Blackstone Accounts have an investment, and payments by us may indirectly benefit Blackstone and/or such Other
Blackstone Accounts. In addition, certain employees of Blackstone may have family members or relatives employed by such advisors and service providers.”

The following paragraph is added as a new paragraph following the first paragraph under the same risk factor:

“Because Blackstone has many different businesses, including the Blackstone Capital Markets Group, which Blackstone investment teams and portfolio entities may
engage to provide underwriting and capital market advisory services, it is subject to a number of actual and potential conflicts of interest, greater regulatory oversight
and subject to more legal and contractual restrictions than that to which it would otherwise be subject if it had just one line of business.”

The thirteenth paragraph under the same risk factor is replaced in its entirety by the following:

“Blackstone and/or Other Blackstone Accounts will hold equity or other investments in companies or businesses in the real estate-related information technology
industry and other industries that provide products or services to or otherwise contract with us, Blackstone’s affiliated service providers and Other Blackstone
Accounts. In connection with any such investment, Blackstone or Other Blackstone Accounts (or their respective portfolio companies) may make referrals or
introductions to other portfolio companies in an effort, in part, to increase the customer base of such companies or businesses, and therefore the value of the
investment, or because such referrals or introductions may result in financial incentives (including additional equity ownership) and/or milestones benefitting the
referring or introducing party that are tied or related to participation by portfolio companies. We will not share in any fees or economics accruing to Blackstone as a
result of these relationships and/or our participation in these relationships.

In addition, investment banks or other financial institutions, as well as Blackstone employees, may also invest in us. These institutions and employees are a potential
source of information and ideas that could benefit us. The Adviser has procedures in place reasonably designed to prevent the inappropriate use of such information
by us.”
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The following disclosure is added following “Risk Factors—Risks Related to Conflicts of Interest—The Adviser may face conflicts of interests in choosing our
service providers and certain service providers may provide services to the Dealer Manager, the Adviser or Blackstone on more favorable terms than those
payable by us.” in the Prospectus:

“We may be subject to potential conflicts of interest as a consequence of family relationships that Blackstone employees have with other real estate
professionals.

Additionally, certain employees and other professionals of Blackstone have family members or relatives that are actively involved in the real estate industry and/or
have business, personal, financial or other relationships with companies in the real estate industry (including the advisors and service providers described above),
which gives rise to potential or actual conflicts of interest. For example, such family members or relatives might be employees, officers, directors or owners of
companies or assets which are actual or potential investments of us or our other counterparties and portfolio properties. Moreover, in certain instances, we may
purchase or sell assets from or to, or otherwise transact with, companies that are owned by such family members or relatives or in respect of which such family
members or relatives have other involvement. To the extent Blackstone determines appropriate, it may put in place conflict mitigation strategies with respect to a
particular circumstance, such as internal information barriers or recusal, disclosure or other steps determined appropriate by the Adviser.”

Management

“Management—Compensation of Directors” in the Prospectus is supplemented to add the following:

“On August 7, 2017, the Board of Directors approved an increase in the annual retainer for non-employee directors who are not affiliated with the Adviser or
Blackstone to $90,000, plus an additional retainer of $10,000 to each chairperson of our committees, effective in the third quarter of 2017.”

Compensation

The first and second sentences of the fourth paragraph under “Compensation—Organization and Offering Activities—Stockholder Servicing Fees—The Dealer
Manager” in the Prospectus are replaced in their entirety by the following:

We will cease paying the stockholder servicing fee with respect to any Class T share, Class S share or Class D share held in a stockholder’s account at the end of the
month in which the Dealer Manager in conjunction with the transfer agent determines that total upfront selling commissions, dealer manager fees and stockholder
servicing fees paid with respect to the shares held by such stockholder within such account would exceed, in the aggregate, 8.75% (or, in the case of Class T shares
sold through certain participating broker-dealers, a lower limit as set forth in any applicable agreement between the Dealer Manager and a participating broker-dealer)
of the gross proceeds from the sale of such shares (including the gross proceeds of any shares issued under our distribution reinvestment plan with respect thereto).
At the end of such month, such Class T share, Class S share or Class D share will convert into a number of Class I shares (including any fractional shares), each with
an equivalent aggregate NAV as such share.
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The following data supplements, and should be read in conjunction with, “Compensation” in the Prospectus:
 

   Type and Recipient ($ in thousands)   

Incurred
during
the six
months
ended

June 30,
2017    

Unpaid
as of

June 30,
2017  

   Selling Commissions and Dealer Manager Fees—The Dealer Manager (fully paid to/reallowed to participating
broker-dealers)(1)     $ 8,612       $ —  

   Stockholder Servicing Fees—The Dealer Manager (fully paid to/reallowed to participating broker-dealers)(1)    53,385      51,895   
   Management Fees—The Adviser(2)    —     —  
   Performance Participation Allocation—Affiliate of the Adviser    5,241      5,241   
   Day-to-Day Operational and Management Services, and Transactional Support Services for Properties—Portfolio

companies owned by Blackstone-advised funds(3)    1,131      990   
   Title Insurance Placement Fees—Affiliate of the Adviser(4)    160      —  
   Organization and Offering Expenses Advanced by the Adviser—The Adviser(5)    8,720      8,720   
   Third-Party Expenses Advanced by the Adviser—The Adviser    156      156   
 
 (1) The Dealer Manager did not retain any of these commissions or fees, all of which were retained by, or reallowed (paid) to, participating broker-dealers.
 (2) The Adviser agreed to waive its management fee through June 30, 2017.

 (3) Includes, as applicable, property management services, leasing, construction management, revenue management, accounting, legal and contract
management, expense management, and capital expenditure projects and transaction support services, depending on the property type being serviced.

 

(4) Fees are generally earned in rate-regulated states where the cost of title insurance is non-negotiable, unless in the context of a portfolio transaction that
includes properties in rate-regulated states, as part of a syndicate of title insurance companies where the rate is negotiated by other insurers or their
agents, when a third party is paying all or a material portion of the premium or in other scenarios where such affiliated title agency is not negotiating the
premium. LNLS earns fees, which would have otherwise been paid to third parties, by providing title agency services and facilitating placement of title
insurance with underwriters.

 
(5) Excludes selling commissions, dealer manager fees and stockholder servicing fees. Includes organization and offering costs paid by the Adviser prior to

the six months ended June 30, 2017, which costs became our liability on January 1, 2017, the date as of which the proceeds from the Offering were
released from escrow. This amount will be reimbursed to the Adviser on a pro-rata basis over 60 months beginning January 1, 2018.

Net Asset Value Calculation and Valuation Guidelines

The first paragraph under “Net Asset Value Calculation and Valuation Guidelines—Valuations of Investments—General Consolidated Properties” in the
Prospectus is replaced in its entirety by the following:

For the purposes of calculating our monthly NAV, our properties will initially be valued at cost, which we expect to represent fair value at that time, subject to any
variation pursuant to these guidelines. In accordance with GAAP, we determine whether the acquisition of a property qualifies as an asset acquisition or business
combination. We capitalize acquisition related costs associated with asset acquisitions and expense such costs associated with business combinations.
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Description of Capital Stock

The first and second sentences of the fourth paragraph under “Description of Capital Stock—Common Stock—Class T Shares” in the Prospectus are replaced in
their entirety by the following:

We will cease paying the stockholder servicing fee with respect to any Class T share held in a stockholder’s account at the end of the month in which the Dealer
Manager in conjunction with the transfer agent determines that total upfront selling commissions, dealer manager fees and stockholder servicing fees paid with
respect to the shares held by such stockholder within such account would exceed, in the aggregate, 8.75% (or a lower limit as set forth in any applicable agreement
between the Dealer Manager and a participating broker-dealer) of the gross proceeds from the sale of such shares (including the gross proceeds of any shares issued
under our distribution reinvestment plan with respect thereto). At the end of such month, such Class T share will convert into a number of Class I shares (including
any fractional shares) with an equivalent aggregate NAV as such share.

The first and second sentences of the fourth paragraph under “Description of Capital Stock—Common Stock—Class S Shares” in the Prospectus are replaced in
their entirety by the following:

We will cease paying the stockholder servicing fee with respect to any Class S share held in a stockholder’s account at the end of the month in which the Dealer
Manager in conjunction with the transfer agent determines that total upfront selling commissions, dealer manager fees and stockholder servicing fees paid with
respect to the shares held by such stockholder within such account would exceed, in the aggregate, 8.75% of the gross proceeds from the sale of such shares
(including the gross proceeds of any shares issued under our distribution reinvestment plan with respect thereto). At the end of such month, such Class S share will
convert into a number of Class I shares (including any fractional shares) with an equivalent aggregate NAV as such share.

The first and second sentences of the fourth paragraph under “Description of Capital Stock—Common Stock—Class D Shares” in the Prospectus are replaced in
their entirety by the following:

We will cease paying the stockholder servicing fee with respect to any Class D share held in a stockholder’s account at the end of the month in which the Dealer
Manager in conjunction with the transfer agent determines that total upfront selling commissions, dealer manager fees and stockholder servicing fees paid with
respect to the shares held by such stockholder within such account would exceed, in the aggregate, 8.75% of the gross proceeds from the sale of such shares
(including the gross proceeds of any shares issued under our distribution reinvestment plan with respect thereto). At the end of such month, such Class D share will
convert into a number of Class I shares (including any fractional shares) with an equivalent aggregate NAV as such share.

The first and second sentences under “Description of Capital Stock—Distribution Reinvestment Program” in the Prospectus are amended by adding “Kansas,”
prior to “Maine” in each place where it appears.

Certain ERISA Considerations

The first two paragraphs under the section of the Prospectus captioned “Certain ERISA Considerations” are replaced in their entirety by the following:

“The following is a summary of certain considerations associated with the purchase and holding of any class of our shares of common stock by (i) ERISA Plans
(including “Keogh” plans and “individual retirement accounts”), (ii) plans and other arrangements that are subject to provisions under any federal, state, local, non-
U.S. or other laws or regulations that are similar to the provisions of Title I of ERISA or Section 4975 of the Code (collectively, “Similar Laws”), and (iii) entities whose
underlying assets are considered to include “plan assets” of any such plan or arrangement described in clause (ii) (each of the foregoing described in clauses (i),
(ii) and (iii) being referred to as a “Plan”).
 

S-25



Table of Contents

General Fiduciary Matters

ERISA and the Code impose certain duties on persons who are fiduciaries of an ERISA Plan and prohibit certain transactions involving the assets of an ERISA Plan
and its fiduciaries or other interested parties. Under ERISA and the Code, any person who exercises any discretionary authority or control over the administration of
such an ERISA Plan or the management or disposition of the assets of such an ERISA Plan, or who renders investment advice for a fee or other compensation to
such an ERISA Plan, is generally considered to be a fiduciary of the ERISA Plan.”

The following representations are added to the “Representation” paragraph of the section of the Prospectus captioned “Certain ERISA Considerations”:

“By acceptance of any class of our shares of our common stock, each ERISA Plan investor will be deemed to have acknowledged and represented (which
acknowledgment and representation shall be deemed repeated and reaffirmed on each day the ERISA Plan holds any shares of our common stock):

(1) Neither we, the Adviser, the Special Limited Partner, the Dealer Manager, Blackstone Real Estate, Blackstone, or any of our or their respective affiliates
(collectively, the “Blackstone Entities”) has been relied upon for any advice with respect to the ERISA Plan’s decision to purchase or hold any shares of our common
stock and none of the Blackstone Entities shall at any time be relied upon as the ERISA Plan’s fiduciary with respect to any decision to purchase, continue to hold,
transfer, vote or provide any consent with respect to any such shares;

(2) The ERISA Plan is aware of and acknowledges that (a) none of the Blackstone Entities is undertaking to provide impartial investment advice, or to give advice in a
fiduciary capacity, in connection with the ERISA Plan’s investment in the shares of common stock, (b) the Blackstone Entities have a financial interest in the ERISA
Plan’s investment in the shares of common stock on account of the fees and other compensation they expect to receive from us and the performance participation
interest the Special Limited Partner holds in the Operating Partnership and their other relationships with us, as disclosed in this prospectus and (c) any such fees and
any distributions in respect of such performance participation interest received by the Blackstone Entities do not constitute fees rendered for the provision of
investment advice to the ERISA Plan; and

(3) The ERISA Plan’s decision to invest in our shares of common stock has been made at the recommendation or direction of a fiduciary (an “Independent Fiduciary”)
who:

(a) is independent of the Blackstone Entities;

(b) is capable of evaluating investment risks independently, both in general and with respect to particular transactions and investment strategies contemplated
in this prospectus;

(c) is a fiduciary (under ERISA and/or Section 4975 of the Code) with respect to the ERISA Plan’s investment in us and any related transactions and is
responsible for exercising independent judgment in evaluating the ERISA Plan’s investment in us and any related transactions; and

(d) is either: (A) a bank as defined in Section 202 of the U.S. Investment Advisers Act of 1940, as amended (the “Advisers Act”) or similar institution that is
regulated and supervised and subject to periodic examination by a state or federal agency of the United States; (B) an insurance carrier which is qualified under the
laws of more than one state of the United States to perform the services of managing, acquiring or disposing of assets of an ERISA Plan; (C) an investment adviser
registered under the Advisers Act or, if not registered as an investment adviser under the Advisers Act by reason of paragraph (1) of Section 203A of the Advisers
Act, is registered as an investment adviser under the laws of the state (referred to in such paragraph (1)) in which it maintains its principal office and place of
business; (D) a broker dealer registered under the Exchange Act; and/or (E) a fiduciary that holds or has under management or control total assets of at least $50
million.
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Notwithstanding the foregoing, any ERISA Plan investor which is an individual retirement account that is not represented by an Independent Fiduciary shall not be
deemed to have made the representation in paragraph (3) above.

Each Plan investor is advised to contact its own financial advisor or other fiduciary unrelated to the Blackstone Entities about whether an investment in our shares
of common stock, or any decision to continue to hold, transfer, vote or provide any consent with respect to any such shares, may be appropriate for the Plan’s
circumstances.”

Plan of Distribution

The first and second sentences of the third paragraph under “Plan of Distribution—Underwriting Compensation—Stockholder Servicing Fees—Class T, Class S
and Class D Shares” in the Prospectus are replaced in their entirety by the following:

We will cease paying the stockholder servicing fee with respect to any Class T share, Class S share or Class D share held in a stockholder’s account at the end of the
month in which the Dealer Manager in conjunction with the transfer agent determines that total upfront selling commissions, dealer manager fees and stockholder
servicing fees paid with respect to the shares held by such stockholder within such account would exceed, in the aggregate, 8.75% (or, in the case of Class T shares
sold through certain participating broker-dealers, a lower limit as set forth in any applicable agreement between the Dealer Manager and a participating broker-dealer)
of the gross proceeds from the sale of such shares (including the gross proceeds of any shares issued under our distribution reinvestment plan with respect thereto).
At the end of such month, such Class T share, Class S share or Class D share will convert into a number of Class I shares (including any fractional shares), each with
an equivalent aggregate NAV as such share.

The following is added to the “Plan of Distribution” section of the Prospectus:

“NOTICE TO NON-U.S. INVESTORS

The shares described in this prospectus have not been registered and are not expected to be registered under the laws of any country or jurisdiction outside of the
United States except as otherwise described in this prospectus. To the extent you are a citizen of, or domiciled in, a country or jurisdiction outside of the United
States, please consult with your advisors before purchasing or disposing of shares.”

The paragraph under “Plan of Distribution—Offering Restrictions—Notice to Prospective Investors in Israel” in the Prospectus is replaced in its entirety by the
following paragraph:

“The shares described in this prospectus have not been registered and are not expected to be registered under the Israeli Securities Law 1968 (the “Israeli Securities
Law”) or under the Israeli Joint Investment Trust Law 1994. Accordingly, the shares described herein will only be offered and sold in Israel pursuant to applicable
private placement exemptions to “qualified investors” described in the first addendum to the Israeli Securities Law. None of the Adviser, the Dealer Manager or any
participating broker-dealer is a licensed investment marketer or advisor under the provisions of the Regulation of Investment Advice, Marketing Investments and
Portfolio Management 1995.”
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Share Repurchases

The following is added as the first bullet point after the second paragraph under “Share Repurchases—General” in the Prospectus:
 
 •  Certain broker-dealers require that their clients make repurchase requests through their broker-dealer, which may impact the time necessary to process

such repurchase request. Please contact your broker-dealer first if you want to request the repurchase of your shares.

The fifth and six bullet points after the second paragraph under “Share Repurchases—General” in the Prospectus are replaced in their entirety by the following:
 

 
•  For processed repurchases, stockholders may request that repurchase proceeds are to be paid by mailed check provided that the check is mailed to an

address on file with the transfer agent for at least 30 days. Please check with your broker-dealer that such payment may be made via check or wire
transfer, as further described below.

 

 

•  Stockholders may also receive repurchase proceeds via wire transfer, provided that wiring instructions for their brokerage account or designated U.S.
bank account are provided. For all repurchases paid via wire transfer, the funds will be wired to the account on file with the transfer agent or, upon
instruction, to another financial institution provided that the stockholder has made the necessary funds transfer arrangements. The customer service
representative can provide detailed instructions on establishing funding arrangements and designating a bank or brokerage account on file. Funds will
be wired only to U.S. financial institutions (ACH network members).

Experts

The following amends and restates the disclosure under the “Experts” section of the Prospectus:

“The consolidated financial statements incorporated in this Prospectus by reference from Blackstone Real Estate Income Trust, Inc.’s Annual Report on Form 10-K as
of December 31, 2016 and March 2, 2016 (Date of Initial Capitalization) and for the period from March 2, 2016 (Date of Initial Capitalization) to December 31, 2016,
have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report, which is incorporated herein by reference.
Such consolidated financial statements have been so incorporated in reliance upon the report of such firm given upon their authority as experts in accounting and
auditing.

The Combined Statement of Revenues and Certain Operating Expenses for the TA Multifamily Portfolio for the year ended December 31, 2016, and the related notes,
and the Combined Statement of Revenues and Certain Operating Expenses for the HS Industrial Portfolio for the year ended December 31, 2016, and the related notes,
each incorporated by reference in this prospectus from Blackstone Real Estate Income Trust, Inc.’s Current Report on Form 8-K/A filed with the SEC on June 29, 2017,
have been audited by Deloitte & Touche LLP, independent auditors, as stated in their reports incorporated herein by reference (which such reports express
unmodified opinions and included emphasis-of-matter paragraphs referring to the purpose of the statements), and are incorporated in reliance upon the reports of
such firm given upon their authority as experts in accounting and auditing.

The statements included in our prospectus under the captions “Net Asset Value Calculation and Valuation Guidelines—Our Independent Valuation Advisor” and
“Net Asset Value Calculation and Valuation Guidelines—Valuation of Investments,” relating to the role of our independent valuation advisor, have been reviewed by
Altus Group U.S. Inc., an independent valuation firm, and are included in our prospectus given the authority of such firm as experts in property valuations and
appraisals.”
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Incorporation by Reference

The SEC allows us to “incorporate by reference” certain information we have filed with the SEC, which means that we can disclose important information to you by
referring you to those filed documents. The information incorporated by reference is considered to be part of this prospectus. The following documents, which have
been filed with the SEC, are incorporated by reference:
 
 •  our Annual Report on Form 10-K for the year ended December 31, 2016 filed on March 22, 2017;
 
 •  our Quarterly Reports on Form 10-Q for the quarter ended March 31, 2017 filed on May 12, 2017 and the quarter ended June 30, 2017 filed on August 11,

2017;
 
 •  our Current Reports on Form 8-K, filed on January 4, 2017, January 23, 2017, March 31, 2017, April 19, 2017 (as amended on June 29, 2017), April 28,

2017, May 31, 2017, June 23, 2017, June 30, 2017, July 10, 2017, July 27, 2017 and July 31, 2017; and
 
 •  our definitive Proxy Statement on Schedule 14A filed on April 21, 2017.

Website Disclosure

The following amends and restates the disclosure under the “Where You Can Find More Information; Incorporation By Reference—Website Disclosure” section of
the Prospectus. Corresponding amendments are hereby made to the references to our website in “Prospectus Summary,” “How to Subscribe,” “Share
Repurchases” and “Reports to Stockholders.”

Our website at www.breit.com will contain additional information about our business, but the contents of the website are not incorporated by reference in or
otherwise a part of this prospectus. From time to time, we may use our website as a distribution channel for material company information. Financial and other
important information regarding us will be routinely accessible thorough and posted on our website at www.breit.com.

Appendix B: Distribution Reinvestment Plan

Appendix B of the Prospectus is deleted in its entirety and replaced with the Distribution Reinvestment Plan attached to this Supplement as Appendix B.

Appendix C: Form of Subscription Agreement

Appendix C of the Prospectus is deleted in its entirety and replaced with the Form of Subscription Agreement attached to this Supplement as Appendix C.
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APPENDIX B: DISTRIBUTION REINVESTMENT PLAN

This Distribution Reinvestment Plan (the “Plan”) is adopted by Blackstone Real Estate Income Trust, Inc. (the “Company”) pursuant to its Articles of Amendment
and Restatement (as amended, restated or otherwise modified from time to time, the “Charter”). Unless otherwise defined herein, capitalized terms shall have the same
meaning as set forth in the Charter.

1. Distribution Reinvestment. As agent for the stockholders (the “Stockholders”) of the Company who (i) purchase Class T shares, Class S shares, Class D
shares or Class I shares of the Company’s common stock (collectively the “Shares”) pursuant to the Company’s continuous public offering (the “Offering”), or
(ii) purchase Shares pursuant to any future offering of the Company (a “Future Offering”), and who do not opt out of participating in the Plan (or, in the case of
Kansas, Maine, Maryland, New Jersey and Ohio investors and clients of participating broker-dealers that do not permit automatic enrollment in the Plan, who opt to
participate in the Plan) (the “Participants”), the Company will apply all dividends and other distributions declared and paid in respect of the Shares held by each
Participant and attributable to the class of Shares purchased by such Participant (the “Distributions”), including Distributions paid with respect to any full or
fractional Shares acquired under the Plan, to the purchase of additional Shares of the same class for such Participant.

2. Effective Date. The effective date of this Plan shall be the date that the minimum offering requirements are met in connection with the Offering and the
escrowed subscription proceeds are released to the Company.

3. Procedure for Participation. Any Stockholder (unless such Stockholder is a resident of Kansas, Maine, Maryland, New Jersey or Ohio or is a client of a
participating broker-dealer that does not permit automatic enrollment in the Plan) who has received a Prospectus, as contained in the Company’s registration
statement filed with the Securities and Exchange Commission (the “SEC”), will automatically become a Participant unless they elect not to become a Participant by
noting such election on their subscription agreement. Any Stockholder who is a resident of Kansas, Maine, Maryland, New Jersey or Ohio or is a client of a
participating broker-dealer that does not permit automatic enrollment in the Plan who has received a Prospectus, as contained in the Company’s registration
statement filed with the SEC, will become a Participant if they elect to become a Participant by noting such election on their subscription agreement. If any
Stockholder initially elects not to be a Participant, they may later become a Participant by subsequently completing and executing an enrollment form or any
appropriate authorization form as may be available from the Company, the Company’s transfer agent, the dealer manager for the Offering or any soliciting dealer
participating in the distribution of Shares for the Offering. Participation in the Plan will begin with the next Distribution payable after acceptance of a Participant’s
subscription, enrollment or authorization. Shares will be purchased under the Plan on the date that Distributions are paid by the Company.

4. Suitability. Each Participant is requested to promptly notify the Company in writing if the Participant experiences a material change in his or her financial
condition, including the failure to meet the income, net worth and investment concentration standards imposed by such Participant’s state of residence and set forth
in the Company’s most recent prospectus. For the avoidance of doubt, this request in no way shifts to the Participant the responsibility of the Company’s sponsor,
or any other person selling shares on behalf of the Company to the Participant to make every reasonable effort to determine that the purchase of Shares is a suitable
and appropriate investment based on information provided by such Participant.

5. Purchase of Shares.

A. Participants will acquire Shares from the Company (including Shares purchased by the Company for the Plan in a secondary market (if available) or on
a stock exchange (if listed)) under the Plan (the “Plan Shares”) at a price equal to the NAV per Share applicable to the class of Shares purchased by the Participant on
the date that the distribution is payable (calculated as of the most recent month end). No upfront selling commissions will be payable with respect to shares
purchased pursuant to the Plan, but such shares will be subject to ongoing
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stockholder servicing fees. Participants in the Plan may purchase fractional Shares so that 100% of the Distributions will be used to acquire Shares. However, a
Participant will not be able to acquire Plan Shares and such Participant’s participation in the Plan will be terminated to the extent that a reinvestment of such
Participant’s distributions in Shares would cause the percentage ownership or other limitations contained in the Charter to be violated.

B. Shares to be distributed by the Company in connection with the Plan may (but are not required to) be supplied from: (i) the Plan Shares which will be
registered with the SEC in connection with the Offering or (ii) Shares to be registered with the SEC in a Future Offering for use in the Plan (a “Future Registration”).

6. Taxes. THE REINVESTMENT OF DISTRIBUTIONS DOES NOT RELIEVE A PARTICIPANT OF ANY INCOME TAX LIABILITY THAT MAY BE PAYABLE
ON THE DISTRIBUTIONS. INFORMATION REGARDING POTENTIAL TAX INCOME LIABILITY OF PARTICIPANTS MAY BE FOUND IN THE PUBLIC FILINGS
MADE BY THE COMPANY WITH THE SEC.

7. Share Certificates. The ownership of the Shares purchased through the Plan will be in book-entry form unless and until the Company issues certificates for
its outstanding Shares.

8. Reports. On a quarterly basis, the Company shall provide each Participant a statement of account describing, as to such Participant: (i) the Distributions
reinvested during the quarter; (ii) the number and class of Shares purchased pursuant to the Plan during the quarter; (iii) the per share purchase price for such
Shares; and (iv) the total number of Shares purchased on behalf of the Participant under the Plan. On an annual basis, tax information with respect to income earned
on Shares under the Plan for the calendar year will be provided to each applicable participant.

9. Termination by Participant. A Participant may terminate participation in the Plan at any time, without penalty, by delivering 10 days’ prior written notice to
the Company. This notice must be received by the Company prior to the last day of a quarter in order for a Participant’s termination to be effective for such quarter
(i.e., a timely termination notice will be effective as of the last day of a quarter in which it is timely received and will not affect participation in the Plan for any prior
quarter). Any transfer of Shares by a Participant to a non-Participant will terminate participation in the Plan with respect to the transferred Shares. If a Participant
requests that the Company repurchase all or any portion of the Participant’s Shares, the Participant’s participation in the Plan with respect to the Participant’s Shares
for which repurchase was requested but that were not repurchased will be terminated. If a Participant terminates Plan participation, the Company may, at its option,
ensure that the terminating Participant’s account will reflect the whole number of shares in such Participant’s account and provide a check for the cash value of any
fractional share in such account. Upon termination of Plan participation for any reason, future Distributions will be distributed to the Stockholder in cash.

10. Amendment, Suspension or Termination by the Company. The Board of Directors may by majority vote amend any aspect of the Plan; provided that the
Plan cannot be amended to eliminate a Participant’s right to terminate participation in the Plan and that notice of any material amendment must be provided to
Participants at least 10 days prior to the effective date of that amendment. The Board of Directors may by majority vote suspend or terminate the Plan for any reason
upon ten days’ written notice to the Participants.

11. Liability of the Company. The Company shall not be liable for any act done in good faith, or for any good faith omission to act, including, without
limitation, any claims or liability (i) arising out of failure to terminate a Participant’s account upon such Participant’s death prior to timely receipt of notice in writing of
such death or (ii) with respect to the time and the prices at which Shares are purchased or sold for a Participant’s account. To the extent that indemnification may
apply to liabilities arising under the Securities Act, or the securities laws of a particular state, the Company has been advised that, in the opinion of the SEC and
certain state securities commissioners, such indemnification is contrary to public policy and, therefore, unenforceable.
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APPENDI X C:  FORM  OF SUBSCRI PTI ON AGREEM ENT Subs cr i pt i on Agr eem ent  f or  Shar es  of  Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  1.  Your  I nves t m ent  I nves t m ent  Am ount  $ ‘ I ni t i a l  Pur chas e  ‘ Subs equent  Pur chas e  I nves t m ent  M et hod ‘ By m ai l  At t ach a  check t o t hi s  agr eem ent .  M ake  a l l  checks  payabl e  t o:  BLACKSTONE REAL ESTATE I NCOM E TRUST ‘ By wi r e  Nam e:  DST AS AGENT FOR BLACKSTONE REAL ESTATE I NCOM E TRUST Bank Nam e:  UM B BANK ABA:  101000695 DDA:  9872232925 ‘ Br oker - dea l e r / Fi nanc i a l  advi s or  * Cas h,  cas hi e r ’ s  checks / of f i c i a l  bank checks ,  t em por ar y checks ,  f or e i gn checks ,  m oney or der s ,  t hi r d par t y checks ,  or  t r ave l e r s  checks  a r e  not  accept ed.  SHARE CLASS SELECTI ON ( r equi r ed)  ‘  SHARE CLASS T ( m i ni m um  i nves t m ent  $2, 500)  ‘  SHARE CLASS S ( m i ni m um  i nves t m ent  $2, 500)  ‘  SHARE CLASS D ( M i ni m um  i nves t m ent  $2, 500)  ( ava i l abl e  f or  ce r t a i n f ee - bas ed wr ap account s  and
ot her  e l i gi bl e  i nves t or s  as  di s c l os ed i n t he  pr os pec t us )  ‘  SHARE CLASS I  ( M i ni m um  i nves t m ent  $1, 000, 000 ( unl es s  wai ved) )  ( ava i l abl e  f or  ce r t a i n f ee - bas ed wr ap account s  and ot her  e l i gi bl e  i nves t or s  as  di s c l os ed i n t he  pr os pec t us )  2.  Owner s hi p Type  ( Se l ec t  onl y one)  Non- Cus t odi a l  Account  Type  Thi r d Par t y Cus t odi a l  Account  Type  BROKERAGE ACCOUNT NUM BER CUSTODI AN ACCOUNT NUM BER ‘  I NDI VI DUAL OR J OI NT TENANT W I TH RI GHTS OF SURVI VORSHI P ‘  I RA ‘  TRANSFER ON DEATH ( Opt i ona l  Des i gna t i on.  Not  ‘  ROTH I RA Avai l abl e  f or  Loui s i ana  Res i dent s .  See  Sec t i on 3C. )  ‘  SEP I RA ‘  TENANTS I N COM M ON ‘  SI M PLE I RA ‘  COM M UNI TY PROPERTY ‘  OTHER CUSTODI AN I NFORM ATI ON ( To BE COM PLETED BY CUSTODI AN)  ‘  UNI FORM  GI FT/ TRANSFER TO M I NORS STATE OF CUSTODI AN NAM E ‘  PENSI ON PLAN ( I nc l ude  Cer t i f i ca t i on of  I nves t m ent  Power s  For m )  CUSTODI AN TAX I D # ‘  TRUST ( I nc l ude  Cer t i f i ca t i on of
I nves t m ent  Power s  For m )  CUSTODI AN PHONE # ‘  CORPORATI ON / PARTNERSHI P / OTHER ( Cor por a t e  Res ol ut i on or  Par t ner s hi p Agr eem ent  Requi r ed)  C- 1
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Ent i t y Nam e—Ret i r em ent  Pl an/ Tr us t / Cor por a t i on/ Par t ner s hi p/ Ot her  ( Tr us t ee ( s )  and/ or  aut hor i zed s i gna t or y( s )  i nf or m at i on M UST be  pr ovi ded i n Sec t i ons  3A and 3B)     Ent i t y Nam e    Tax I D Num ber  Dat e  of  Tr us t : Exem pt i ons  ( See  For m  W - 9 i ns t r uc t i ons  a t  www. i r s . gov)  Ent i t y Type  ( Se l ec t  one .  Requi r ed)  ‘  Re t i r em ent  Pl an ‘  Tr us t  ‘  S- Cor p‘  C- Cor p‘  LLC‘  Par t ner s hi pExem pt  payee  code  ( i f  any)  ‘  Ot her J ur i s di c t i on ( i f  Non- U. S. ) Exem pt i on f r om  FATCA r epor t i ng ( At t ach a  com pl e t ed appl i cabl e  For m  W - 8) code  ( i f  any)     3.  I nves t or  I nf or m at i on    A.  I nves t or  Nam e ( I nves t or / Tr us t ee / Execut or / Aut hor i zed Si gna t or y I nf or m at i on)  ( Res i dent i a l  s t r ee t  addr es s  M UST be  pr ovi ded.  See  Sec t i on 4 i f  m ai l i ng addr es s  i s  di f f e r ent  t han r es i dent i a l  s t r ee t  addr es s . )     Fi r s t  Nam e( M I )  Las t  Nam eGender  Soc i a l  Secur i t y Num ber / Tax I DDat e  of  Bi r t h ( M M / DD/ YYYY) Dayt i m e  Phone  Num ber
Res i dent i a l  St r ee t  Addr es s Ci t ySt a t eZi p Code  Em ai l  Addr es s  I f  Non- U. S.  Ci t i zen,  Spec i f y Count r y of  Ci t i zens hi p and Se l ec t  One  be l ow ( r equi r ed)  ‘  Res i dent  Al i en ‘  Non- Res i dent  Al i en ( At t ach a  com pl e t ed For m  W - 8BEN,  Rev.  Feb 2014) Count r y of  Ci t i zens hi p I f  you a r e  a  Bl acks t one  Em pl oyee ,  Of f i ce r ,  Di r ec t or  or  Af f i l i a t e ,  pl eas e  Se l ec t  One  be l ow ( r equi r ed)  ‘  Bl acks t one  Em pl oyee  ‘ Bl acks t one  Of f i ce r  or  Di r ec t or  ‘  Bl acks t one  Af f i l i a t e  B.  Co- I nves t or  Nam e ( Co- I nves t or / Co- Tr us t ee / Co- Aut hor i zed Si gna t or y I nf or m at i on,  i f  appl i cabl e )  Fi r s t  Nam eSAM PLE( M I )  Las t  Nam eGender  Soc i a l  Secur i t y Num ber / Tax I DDat e  of  Bi r t h ( M M / DD/ YYYY) Dayt i m e  Phone  Num ber  Res i dent i a l  St r ee t  Addr es s Ci t ySt a t eZi p Code  Em ai l  Addr es s  I f  Non- U. S.  Ci t i zen,  Spec i f y Count r y of  Ci t i zens hi p and Se l ec t  One  be l ow ( r equi r ed)  ‘  Res i dent  Al i en ‘  Non- Res i dent  Al i en ( At t ach a  com pl e t ed For m  W - 8BEN,  Rev.  Feb
2014) Count r y of  Ci t i zens hi p    C- 2
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C.  Tr ans f e r  on Dea t h Benef i c i a r y I nf or m at i on ( I ndi vi dua l  or  J oi nt  Account  wi t h r i ght s  of  s ur vi vor s hi p onl y. )  ( Not  ava i l abl e  f or  Loui s i ana  r es i dent s . )  ( Benef i c i a r y Dat e  of  Bi r t h r equi r ed.  W hol e  per cent ages  onl y;  m us t  equa l  100% . )  Fi r s t  Nam e    ( M I )  Las t  Nam eSSNDat e  of  Bi r t h ( M M / DD/ YYYY) ‘ Pr i m ar y ‘ Secondar y%  Fi r s t  Nam e( M I ) Las t  Nam eSSNDat e  of  Bi r t h ( M M / DD/ YYYY) ‘ Pr i m ar y ‘ Secondar y%  Fi r s t  Nam e( M I ) Las t  Nam eSSNDat e  of  Bi r t h ( M M / DD/ YYYY) ‘ Pr i m ar y ‘ Secondar y%  Fi r s t  Nam e( M I ) Las t  Nam eSSNDat e  of  Bi r t h ( M M / DD/ YYYY) ‘ Pr i m ar y ‘ Secondar y%  Cus t odi an/ Guar di an f or  a  m i nor  Benef i c i a r y ( r equi r ed)  4.  Cont ac t  I nf or m at i on ( I f  di f f e r ent  t han pr ovi ded i n Sec t i on 3A)  Em ai l  Addr es s  M ai l i ng Addr es s Ci t ySt a t eZi p Code  5.  Se l ec t  How You W ant  t o Rece i ve  Your  Di s t r i but i ons  ( Se l ec t  onl y one)  I F YOU ARE NOT A KANSAS,  M AI NE,  M ARYLAND,  NEW  J ERSEY OR OHI O I NVESTOR,  YOU
ARE AUTOM ATI CALLY ENROLLED I N OUR DI STRI BUTI ON REI NVESTM ENT PLAN.  I f  you do not  wi s h t o be  enr ol l ed i n t he  Di s t r i but i on Re i nves t m ent  Pl an,  check t hi s  box and com pl e t e  t he  i nf or m at i on be l ow:  ‘  Com pl e t e  t hi s  s ec t i on ONLY i f  you do NOT wi s h t o enr ol l  i n t he  Di s t r i but i on Re i nves t m ent  Pl an and you i ns t ead e l ec t  t o r ece i ve  cas h di s t r i but i ons .  I F YOU ARE A KANSAS,  M AI NE,  M ARYLAND,  NEW  J ERSEY OR OHI O I NVESTOR,  YOU M AY ELECT TO ENROLL I N OUR DI STRI BUTI ON REI NVESTM ENT PLAN.  You wi l l  aut om at i ca l l y r ece i ve  cas h di s t r i but i ons  unl es s  you e l ec t  t o enr ol l  i n t he  Di s t r i but i on Re i nves t m ent  Pl an.  I f  you wi s h t o enr ol l  i n t he  Di s t r i but i on Re i nves t m ent  Pl an,  check t hi s  box:  ‘  I f  you do not  wi s h t o enr ol l  i n t he  Di s t r i but i on Re i nves t m ent  Pl an,  pl eas e  com pl e t e  t he  i nf or m at i on be l ow.  For  Cus t odi a l  he l d account s ,  i f  you e l ec t  cas h di s t r i but i ons  t he  f unds  m us t  be  s ent  t o t he
Cus t odi an.  ‘  Cas h/ Check M ai l ed t o t he  addr es s  s e t  f or t h above  ( Ava i l abl e  f or  Non- Cus t odi a l  I nves t or s  onl y. )  ‘  Cas h/ Check M ai l ed t o Thi r d Par t y/ Cus t odi an Nam e/ Ent i t y Nam e/ Fi nanc i a l  I ns t i t ut i on M ai l i ng Addr es s  Ci t ySt a t eZi p CodeAccount  Num ber  ( Requi r ed)  ‘  Cas h/ Di r ec t  Depos i t  At t ach a  pr e - pr i nt ed voi ded check.  ( Non- Cus t odi an I nves t or s  Onl y)  aut hor i ze  Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  or  i t s  agent  t o depos i t  m y di s t r i but i on i nt o m y checki ng or  s avi ngs  account .  Thi s  aut hor i t y wi l l  r em ai n i n f or ce  unt i l  I  not i f y Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  i n wr i t i ng t o cance l  i t .  I n t he  event  t ha t  Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  depos i t s  f unds  e r r oneous l y i nt o m y account ,  t hey a r e  aut hor i zed t o debi t  m y account  f or  an am ount  not  t o exceed t he  am ount  of  t he  e r r oneous  depos i t .  Fi nanc i a l  I ns t i t ut i on Nam eM ai l i ng Addr es s Ci t ySt a t e  Your  Bank’ s  ABA
Rout i ng Num ber Your  Bank Account  Num ber  PLEASE ATTACH A PRE- PRI NTED VOI DED CHECK C- 3
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6.  Br oker - Dea l e r / Fi nanc i a l  Advi s or  I nf or m at i on ( Requi r ed I nf or m at i on.  Al l  f i e l ds  m us t  be  com pl e t ed. )  The  Fi nanc i a l  Advi s or  m us t  s i gn be l ow t o com pl e t e  t he  or der .  The  Fi nanc i a l  Advi s or  her eby war r ant s  t ha t  he / s he  i s  dul y l i cens ed and m ay l awf ul l y s e l l  Shar es  i n t he  s t a t e  des i gna t ed as  t he  i nves t or ’ s  l ega l  r es i dence .  Br oker - Dea l e r      Fi nanc i a l  Advi s or  Nam e Advi s or  M ai l i ng Addr es s  Ci t ySt a t eZi p Code  Fi nanc i a l  Advi s or  Num ber Br anch Num ber Te l ephone  Num ber  E- m ai l  Addr es s Fax Num ber  Pl eas e  not e  t ha t  unl es s  pr evi ous l y agr eed t o i n wr i t i ng by Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc . ,  a l l  s a l es  of  s ecur i t i e s  m us t  be  m ade  t hr ough a  Br oker - Dea l e r ,  i nc l udi ng when an RI A has  i nt r oduced t he  s a l e .  I n a l l  cas es ,  Sec t i on 6 m us t  be  com pl e t ed.  The  under s i gned conf i r m ( s ) ,  whi ch conf i r m at i on i s  m ade  on beha l f  of  t he  Br oker - Dea l e r  wi t h r es pec t  t o s a l es  of  s ecur i t i e s
m ade  t hr ough a  Br oker - Dea l e r ,  t ha t  t hey ( i )  have  r eas onabl e  gr ounds  t o be l i eve  t ha t  t he  i nf or m at i on and r epr es ent a t i ons  concer ni ng t he  i nves t or  i dent i f i ed her e i n a r e  t r ue ,  cor r ec t  and com pl e t e  i n a l l  r es pec t s ;  ( i i )  have  di s cus s ed s uch i nves t or ’ s  pr os pec t i ve  pur chas e  of  Shar es  wi t h s uch i nves t or ;  ( i i i )  have  advi s ed s uch i nves t or  of  a l l  pe r t i nent  f ac t s  wi t h r egar d t o t he  l ack of  l i qui di t y and m ar ke t abi l i t y of  t he  Shar es ;  ( i v)  have  de l i ve r ed or  m ade  ava i l abl e  a  cur r ent  Pr os pec t us  and r e l a t ed s uppl em ent s ,  i f  any,  t o s uch i nves t or ;  ( v)  have  r eas onabl e  gr ounds  t o be l i eve  t ha t  t he  i nves t or  i s  pur chas i ng t hes e  Shar es  f or  hi s  or  he r  own account ;  and ( vi )  have  r eas onabl e  gr ounds  t o be l i eve  t ha t  t he  pur chas e  of  Shar es  i s  a  s ui t abl e  i nves t m ent  f or  s uch i nves t or ,  t ha t  s uch i nves t or  m ee t s  t he  s ui t abi l i t y s t andar ds  appl i cabl e  t o s uch i nves t or  s e t  f or t h i n t he  Pr os pec t us  and
r e l a t ed s uppl em ent s ,  i f  any,  and t ha t  s uch i nves t or  i s  i n a  f i nanc i a l  pos i t i on t o enabl e  s uch i nves t or  t o r ea l i ze  t he  benef i t s  of  s uch an i nves t m ent  and t o s uf f e r  any l os s  t ha t  m ay occur  wi t h r es pec t  t he r e t o.  The  under s i gned Fi nanc i a l  Advi s or  f ur t her  r epr es ent s  and ce r t i f i es  t ha t ,  i n connec t i on wi t h t hi s  s ubs cr i pt i on f or  Shar es ,  he  or  s he  has  com pl i ed wi t h and has  f ol l owed a l l  appl i cabl e  pol i c i es  and pr ocedur es  under  hi s  or  he r  f i r m ’ s  exi s t i ng Ant i - M oney Launder i ng Pr ogr am  and Cus t om er  I dent i f i ca t i on Pr ogr am .  I f  you do not  have  anot her  br oker - dea l e r  or  ot her  f i nanc i a l  i nt e r m edi a r y i nt r oduc i ng you t o Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc . ,  t hen Bl acks t one  Advi s or y Par t ner s  L. P.  ( BAP)  m ay be  deem ed t o ac t  as  your  br oker  of  r ecor d i n connec t i on wi t h any i nves t m ent  i n Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  BAP i s  not  a  f ul l - s e r vi ce  br oker - dea l e r  and
m ay not  pr ovi de  t he  ki nds  of  f i nanc i a l  s e r vi ces  t ha t  you m i ght  expec t  f r om  anot her  f i nanc i a l  i nt e r m edi a r y,  s uch as  hol di ng s ecur i t i e s  i n an account .  I f  BAP i s  your  br oker  of  r ecor d,  t hen your  Shar es  wi l l  be  he l d i n your  nam e on t he  books  of  Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  BAP wi l l  not  m oni t or  your  i nves t m ent s ,  and has  not  and wi l l  not  m ake  any r ecom m enda t i on r egar di ng your  i nves t m ent s .  I f  you want  t o r ece i ve  f i nanc i a l  advi ce  r egar di ng a  pr os pec t i ve  i nves t m ent  i n t he  Shar es ,  cont ac t  your  br oker  or  ot her  f i nanc i a l  i nt e r m edi a r y.  XX Fi nanc i a l  Advi s or  Si gna t ur eDat eBr anch M anager  Si gna t ur eDat e  ( I f  r equi r ed by Br oker - Dea l e r )  7. El ec t r oni c  Del i ver y For m  ( Opt i ona l )  I ns t ead of  r ece i vi ng paper  copi es  of  t he  pr os pec t us ,  pr os pec t us  s uppl em ent s ,  annua l  r epor t s ,  pr oxy s t a t em ent s ,  and ot her  s t ockhol der  com m uni ca t i ons  and r epor t s ,  you m ay e l ec t  t o r ece i ve
e l ec t r oni c  de l i ve r y of  s t ockhol der  com m uni ca t i ons  f r om  Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  I f  you woul d l i ke  t o cons ent  t o e l ec t r oni c  de l i ve r y,  i nc l udi ng pur s uant  t o em ai l ,  pl eas e  check t he  box be l ow f or  t hi s  e l ec t i on.  W e encour age  you t o r educe  pr i nt i ng and m ai l i ng cos t s  and t o cons er ve  na t ur a l  r es our ces  by e l ec t i ng t o r ece i ve  e l ec t r oni c  de l i ve r y of  s t ockhol der  com m uni ca t i ons  and s t a t em ent  not i f i ca t i ons .  By cons ent i ng be l ow t o e l ec t r oni ca l l y r ece i ve  s t ockhol der  com m uni ca t i ons ,  i nc l udi ng your  account - s pec i f i c  i nf or m at i on,  you aut hor i ze  s a i d of f e r i ng( s )  t o e i t he r  ( i )  em ai l  s t ockhol der  com m uni ca t i ons  t o you di r ec t l y or  ( i i )  m ake  t hem  ava i l abl e  on our  webs i t e  and not i f y you by em ai l  when and wher e  s uch docum ent s  a r e  ava i l abl e .  You wi l l  not  r ece i ve  paper  copi es  of  t hes e  e l ec t r oni c  m at e r i a l s  unl es s  s pec i f i ca l l y r eques t ed,  t he  de l i ve r y of
e l ec t r oni c  m at e r i a l s  i s  pr ohi bi t ed or  we ,  i n our  s ol e  di s c r e t i on,  e l ec t  t o s end paper  copi es  of  t he  m at e r i a l s .  By cons ent i ng t o e l ec t r oni c  acces s ,  you wi l l  be  r es pons i bl e  f or  your  cus t om ar y i nt e r ne t  s e r vi ce  pr ovi der  char ges  and m ay be  r equi r ed t o downl oad s of t war e  i n connec t i on wi t h acces s  t o t hes e  m at e r i a l s .  I  cons ent  t o e l ec t r oni c  de l i ve r y Em ai l  I f  bl ank,  t he  em ai l  pr ovi ded i n Sec t i on 4 or  Sec t i on 3A wi l l  be  us ed.  C- 4
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8.  Subs cr i ber  Si gna t ur es  Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  i s  r equi r ed by l aw t o obt a i n,  ve r i f y and r ecor d ce r t a i n per s ona l  i nf or m at i on f r om  you or  per s ons  on your  beha l f  i n or der  t o es t abl i s h t he  account .  Requi r ed i nf or m at i on i nc l udes  nam e,  da t e  of  bi r t h,  pe r m anent  r es i dent i a l  addr es s  and s oc i a l  s ecur i t y/ t axpayer  i dent i f i ca t i on num ber .  W e m ay a l s o as k t o s ee  ot her  i dent i f yi ng docum ent s .  I f  you do not  pr ovi de  t he  i nf or m at i on,  Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  m ay not  be  abl e  t o open your  account .  By s i gni ng t he  Subs cr i pt i on Agr eem ent ,  you agr ee  t o pr ovi de  t hi s  i nf or m at i on and conf i r m  t ha t  t hi s  i nf or m at i on i s  t r ue  and cor r ec t .  I f  we  a r e  unabl e  t o ver i f y your  i dent i t y,  or  t ha t  of  anot her  per s on( s )  aut hor i zed t o ac t  on your  beha l f ,  or  i f  we  be l i eve  we  have  i dent i f i ed pot ent i a l l y c r i m i na l  ac t i vi t y,  we  r es e r ve  t he  r i ght  t o t ake  ac t i on as
we  deem  appr opr i a t e  whi ch m ay i nc l ude  c l os i ng your  account .  Pl eas e  s epar a t e l y i ni t i a l  each of  t he  r epr es ent a t i ons  be l ow.  Except  i n t he  cas e  of  f i duc i a r y account s ,  you m ay not  gr ant  any per s on a  power  of  a t t or ney t o m ake  t he  r epr es ent a t i ons  on your  beha l f .  I n or der  t o i nduce  Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  t o accept  t hi s  s ubs cr i pt i on,  I  he r eby r epr es ent  and war r ant  t o you as  f ol l ows :  Pl eas e  Not e :  Al l  I t em s  M us t  Be  Read and I ni t i a l ed a )  I  have  r ece i ved a  copy of  t he  Fi na l  Pr os pec t us .  I ni t i a l s  I ni t i a l s  b)  I / W e have  ( i )  a  m i ni m um  ne t  wor t h ( not  i nc l udi ng hom e,  hom e f ur ni s hi ngs  and per s ona l  aut om obi l es )  of  a t  l eas t  $250, 000,  or  ( i i )  a  m i ni m um  ne t  wor t h ( as  pr evi ous l y des cr i bed)  of  a t  l eas t  $70, 000 and a  m i ni m um  annua l  gr os s  i ncom e of  a t  l eas t  $70, 000.  I ni t i a l s  I ni t i a l s  c )  I n addi t i on t o t he  gener a l  s ui t abi l i t y r equi r em ent s  des cr i bed above  i n
8( b) ,  I / we  m ee t  t he  hi gher  s ui t abi l i t y r equi r em ent s ,  i f  any,  i m pos ed by m y s t a t e  of  pr i m ar y r es i dence  as  s e t  f or t h i n t he  Pr os pec t us  under  “SUI TABI LI TY STANDARDS. ”  I ni t i a l s  I ni t i a l s  d)  I  acknowl edge  t ha t  t he r e  i s  no publ i c  m ar ke t  f or  t he  Shar es  and,  t hus ,  m y i nves t m ent  i n Shar es  i s  not  l i qui d.  I ni t i a l s  I ni t i a l s  e )  I  am  pur chas i ng t he  Shar es  f or  m y own account .  I ni t i a l s  I ni t i a l s  f )  I  under s t and t ha t  t he  t r ans ac t i on pr i ce  per  s har e  a t  whi ch m y i nves t m ent  wi l l  be  execut ed wi l l  be  m ade  ava i l abl e  a t  www. br e i t . com  and i n a  pr os pec t us  s uppl em ent  f i l ed wi t h t he  SEC,  ava i l abl e  a t  www. s ec . gov.  I ni t i a l s  I ni t i a l s  I  under s t and t ha t  m y s ubs cr i pt i on r eques t  wi l l  not  be  accept ed bef or e  t he  l a t e r  of  ( i )  t wo bus i nes s  days  bef or e  t he  f i r s t  ca l endar  day of  t he  m ont h and ( i i )  t hr ee  bus i nes s  days  a f t e r  t he  t r ans ac t i on pr i ce  i s  m ade  ava i l abl e .  I  under s t and t ha t  I  am  not
com m i t t ed t o pur chas e  s har es  a t  t he  t i m e  m y s ubs cr i pt i on or der  i s  s ubm i t t ed and I  m ay cance l  m y s ubs cr i pt i on a t  any t i m e  bef or e  t he  t i m e  i t  has  been accept ed as  des cr i bed i n t he  pr evi ous  s ent ence .  I  under s t and t ha t  I  m ay wi t hdr aw m y pur chas e  r eques t  by not i f yi ng t he  t r ans f e r  agent ,  t hr ough m y f i nanc i a l  i nt e r m edi a r y or  di r ec t l y on Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc . ’ s  t ol l - f r ee ,  aut om at ed t e l ephone  l i ne ,  844- 702- 1299.  g)  I f  I  am  not  a  Kans as ,  M ai ne ,  M ar yl and,  New J e r s ey or  Ohi o r es i dent ,  I  acknowl edge  t ha t  I  wi l l  be  aut om at i ca l l y enr ol l ed i n t he  di s t r i but i on r e i nves t m ent  pl an unl es s SAM PLEI  e l ec t  i n Sec t i on 5 of  t hi s  s ubs cr i pt i on agr eem ent  t o r ece i ve  m y di s t r i but i ons  i n cas h.  I ni t i a l s  I ni t i a l s  h)  I f  I  am  an Al abam a r es i dent ,  m y i nves t m ent  i n Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  and i t s  a f f i l i a t es  m ay not  exceed 10%  of  m y l i qui d
ne t  wor t h.  I ni t i a l s  I ni t i a l s  i )  I f  I  am  a  Ca l i f or ni a  r es i dent ,  m y i nves t m ent  i n Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  m ay not  exceed 10%  of  m y l i qui d ne t  wor t h.  I ni t i a l s  I ni t i a l s  j )  I f  I  am  an I daho r es i dent ,  I  have  e i t he r  ( a )  a  l i qui d ne t  wor t h of  $85, 000 and annua l  gr os s  i ncom e of  $85, 000 or  ( b)  a  l i qui d ne t  wor t h of  $300, 000.  I n addi t i on,  m y t ot a l  i nves t m ent  i n Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  m ay not  exceed 10%  of  m y l i qui d ne t  wor t h.  I ni t i a l s  I ni t i a l s  k)  I f  I  am  an I owa  r es i dent ,  I  have  e i t he r  ( a )  an annua l  gr os s  i ncom e of  a t  l eas t  $100, 000 and a  ne t  wor t h of  a t  l eas t  $100, 000,  or  ( b)  a  ne t  wor t h of  a t  l eas t  $350, 000.  I n addi t i on,  i f  I  am  not  an accr edi t ed i nves t or  as  def i ned i n Regul a t i on D under  t he  Secur i t i e s  Act  of  1933,  as  am ended,  m y aggr ega t e  i nves t m ent  i n t hi s  of f e r i ng and i n t he  s ecur i t i e s  of  ot her  non- publ i c l y t r aded
r ea l  es t a t e  i nves t m ent  t r us t s  ( REI Ts )  does  not  exceed 10%  of  m y ne t  wor t h.  I ni t i a l s  I ni t i a l s
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I ni t i a l s     I ni t i a l s  h)  I f  I  am  an Al abam a r es i dent ,  m y i nves t m ent  i n Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  and i t s  a f f i l i a t es  m ay not  exceed 10%  of  m y l i qui d ne t  wor t h.  I ni t i a l s     I ni t i a l s  i )     I f  I  am  a  Ca l i f or ni a  r es i dent ,  m y i nves t m ent  i n Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  m ay not  exceed 10%  of  m y l i qui d ne t  wor t h.  I ni t i a l s     I ni t i a l s  j )     I f  I  am  an I daho r es i dent ,  I  have  e i t he r  ( a )  a  l i qui d ne t  wor t h of  $85, 000 and annua l  gr os s  i ncom e of  $85, 000 or  ( b)  a  l i qui d ne t  wor t h of  $300, 000.  I n addi t i on,  m y t ot a l  i nves t m ent  i n Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  m ay not  exceed 10%  of  m y l i qui d ne t  wor t h.  
I ni t i a l s     I ni t i a l s  k)  I f  I  am  an I owa  r es i dent ,  I  have  e i t he r  ( a )  an annua l  gr os s  i ncom e of  a t  l eas t  $100, 000 and a  ne t  wor t h of  a t  l eas t  $100, 000,  or  ( b)  a  ne t  wor t h of  a t  l eas t  $350, 000.  I n addi t i on,  i f  I  am  not  an accr edi t ed i nves t or  as  def i ned i n Regul a t i on D under  t he  Secur i t i e s  Act  of  1933,  as  am ended,  m y aggr ega t e  i nves t m ent  i n t hi s  of f e r i ng and i n t he  s ecur i t i e s  of  ot her  non- publ i c l y t r aded r ea l  es t a t e  i nves t m ent  t r us t s  ( REI Ts )  does  not  exceed 10%  of  m y ne t  wor t h.  I ni t i a l s     I ni t i a l s  l )     I f  I  am  a  Kans as  r es i dent ,  I  under s t and t ha t  i t  i s  r ecom m ended by t he  Of f i ce  of  t he  Kans as  Secur i t i e s  Com m i s s i oner  t ha t  Kans as  i nves t or s  l i m i t  t he i r  t ot a l  i nves t m ent  i n t hi s  of f e r i ng and ot her  non- t r aded r ea l  es t a t e  i nves t m ent  t r us t s  t o not  m or e  t han 10%  of  s uch i nves t or ’ s  l i qui d ne t  wor t h.  For  t hi s  pur pos e ,  “ l i qui d ne t  wor t h”  i s  t ha t  por t i on of  ne t
wor t h ( t ot a l  a s s e t s  m i nus  t ot a l  l i abi l i t i e s )  whi ch cons i s t s  of  cas h,  cas h equi va l ent s  and r eadi l y m ar ke t abl e  s ecur i t i e s .  m )  I f  I  am  a  Kent ucky r es i dent ,  m y i nves t m ent  i n Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  and i t s  a f f i l i a t ed non- publ i c l y t r aded r ea l  es t a t e  i nves t m ent  t r us t s  m ay not  exceed 10%  of  m y l i qui d ne t  wor t h.  I ni t i a l s     I ni t i a l s  n)  I f  I  am  a  M ai ne  r es i dent ,  I  under s t and t ha t  i t  i s  r ecom m ended by t he  M ai ne  Of f i ce  of  Secur i t i e s  t ha t  m y aggr ega t e  i nves t m ent  i n t hi s  of f e r i ng and ot her  s i m i l a r  di r ec t  pa r t i c i pa t i on i nves t m ent s  not  exceed 10%  of  m y l i qui d ne t  wor t h.  I ni t i a l s     I ni t i a l s  o)  I f  I  am  a  M as s achus e t t s  r es i dent ,  m y i nves t m ent  i n Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  and i n ot her  i l l i qui d di r ec t  pa r t i c i pa t i on pr ogr am s  m ay not  exceed 10%  of  m y l i qui d ne t  wor t h.  I ni t i a l s     I ni t i a l s  p)  I f  I  am  a  M i s s our i  r es i dent ,
m y i nves t m ent  i n each c l as s  of  com m on s t ock of  Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  m ay not  exceed 10%  of  m y l i qui d ne t  wor t h.  I ni t i a l s     I ni t i a l s  q)  I  am  a  Nebr as ka  r es i dent ,  and I  do not  m ee t  t he  def i ni t i on of  “accr edi t ed i nves t or ”  as  def i ned i n Regul a t i on D under  t he  Secur i t i e s  Act  of  1933,  as  am ended,  m y aggr ega t e  i nves t m ent  i n t hi s  of f e r i ng and i n t he  s ecur i t i e s  of  ot her  non- publ i c l y t r aded REI Ts  m ay not  exceed 10%  of  m y ne t  wor t h.  r )     I f  I  am  a  New J er s ey r es i dent ,  I  have  e i t he r  ( a )  a  m i ni m um  l i qui d ne t  wor t h of  a t  l eas t  $100, 000 and a  m i ni m um  annua l  gr os s  i ncom e of  not  l e s s  t han $85, 000,  or  ( b)  a  m i ni m um  l i qui d ne t  wor t h of  $350, 000.  For  t hes e  pur pos es ,  “ l i qui d ne t  wor t h”  i s  de f i ned as  t ha t  por t i on of  ne t  wor t h ( t ot a l  a s s e t s  exc l us i ve  of  hom e,  hom e f ur ni s hi ngs ,  and aut om obi l es ,  m i nus  t ot a l  l i abi l i t i e s )  t ha t  cons i s t s  of
cas h,  cas h equi va l ent s  and r eadi l y m ar ke t abl e  s ecur i t i e s .  I n addi t i on,  m y i nves t m ent  i n Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc . ,  and i t s  a f f i l i a t es ,  and ot her  non- publ i c l y t r aded di r ec t  i nves t m ent  pr ogr am s  ( i nc l udi ng r ea l  es t a t e  i nves t m ent  t r us t s ,  bus i nes s  deve l opm ent  com pani es ,  oi l  and gas  pr ogr am s ,  equi pm ent  l eas i ng pr ogr am s  and com m odi t y pool s ,  but  exc l udi ng unr egi s t e r ed,  f eder a l l y and s t a t e  exem pt  pr i va t e  of f e r i ngs )  m ay not  exceed t en per cent  ( 10% )  of  m y l i qui d ne t  wor t h.  New J e r s ey i nves t or s  a r e  advi s ed t ha t  t he  Cl as s  T and Cl as s  S s har es  wi l l ,  wi t h l i m i t ed except i ons ,  be  s ubj ec t  t o upf r ont  s e l l i ng com m i s s i ons  and/ or  dea l e r  m anager  f ees  of  up t o 3. 5% ,  whi ch wi l l  r educe  t he  am ount  of  t he  pur chas e  pr i ce  t ha t  i s  ava i l abl e  f or  i nves t m ent .  New J e r s ey i nves t or s  a r e  a l s o advi s ed t ha t  Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  wi l l  pay
s t ockhol der  s e r vi c i ng f ees ,  s ubj ec t  t o ce r t a i n l i m i t s ,  wi t h r es pec t  t o out s t andi ng Cl as s  T,  Cl as s  S and Cl as s  D s har es  i n an annua l  am ount  equa l  t o 0. 85% ,  0. 85%  and 0. 25% ,  r es pec t i ve l y,  of  t he  aggr ega t e  NAV of  t he  out s t andi ng Cl as s  T,  Cl as s  S or  Cl as s  D s har es .  The  s t ockhol der  s e r vi c i ng f ees  wi l l  r educe  t he  NAV or ,  a l t e r na t i ve l y,  t he  am ount  of  di s t r i but i ons  t ha t  a r e  pa i d wi t h r es pec t  t o Cl as s  T,  Cl as s  S and Cl as s  D s har es .  St ockhol der  s e r vi c i ng f ees  a l l ocabl e  t o a  s pec i f i c  c l as s  of  s har es  wi l l  onl y be  i nc l uded i n t he  NAV ca l cul a t i on f or  t ha t  c l as s ,  whi ch m ay caus e  t he  NAV per  s har e  f or  our  s har e  c l as s es  t o be  di f f e r ent .  s )     I f  I  am  a  New M exi co r es i dent  I  m us t  l i m i t  m y i nves t m ent  i n Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc . ,  i t s  a f f i l i a t es  and ot her  non-  t r aded r ea l  es t a t e  i nves t m ent  t r us t s  t o 10%  of  m y ne t  wor t h.  I ni t i a l s     I ni t i a l s      I ni t i a l s
I ni t i a l s     I ni t i a l s I ni t i a l s  t )     I f  I  am  a  Nor t h Dakot a  r es i dent ,  I  have  a  ne t  wor t h of  a t  l eas t  10 t i m es  m y i nves t m ent  i n Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  I ni t i a l s     I ni t i a l s  u)  I f  I  am  an Ohi o r es i dent ,  m y i nves t m ent  i n Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc . ,  i t s  a f f i l i a t es  and ot her  non- t r aded r ea l  es t a t e  i nves t m ent  pr ogr am s  m ay not  exceed 10%  of  m y l i qui d ne t  wor t h.  For  t hes e  pur pos es ,  “ l i qui d ne t  wor t h”  i s  de f i ned as  t ha t  por t i on of  ne t  wor t h ( t ot a l  a s s e t s  exc l us i ve  of  hom e,  hom e f ur ni s hi ngs ,  and aut om obi l es  m i nus  t ot a l  l i abi l i t i e s )  t ha t  i s  com pr i s ed of  cas h,  cas h equi va l ent s ,  and r eadi l y m ar ke t abl e  s ecur i t i e s .  v)  I f  I  am  an Or egon r es i dent ,  m y i nves t m ent  i n Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  and i t s  a f f i l i a t es  m ay not  exceed 10%  of  m y l i qui d ne t  wor t h.  
I ni t i a l s     I ni t i a l s      I ni t i a l s  I ni t i a l s  w)  I f  I  am  a  Penns yl vani a  r es i dent ,  m y i nves t m ent  i n Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  m ay not  exceed 10%  of  m y ne t  wor t h.  I ni t i a l s     I ni t i a l s  x)  I f  I  am  a  Tennes s ee  r es i dent ,  I  have  a  l i qui d ne t  wor t h of  a t  l eas t  10 t i m es  m y i nves t m ent  i n Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  I ni t i a l s     I ni t i a l s  y)  I f  I  am  a  Ver m ont  r es i dent  and I  am  not  an “accr edi t ed i nves t or ”  as  def i ned i n 17 C. F. R.  § 230. 501,  m y i nves t m ent  i n t hi s  of f e r i ng m ay not  exceed 10%  of  m y l i qui d ne t  wor t h.  For  t hes e  pur pos es ,  “ l i qui d ne t  wor t h”  i s  de f i ned as  an i nves t or ’ s  t ot a l  a s s e t s  ( not  i nc l udi ng hom e,  hom e f ur ni s hi ngs ,  or  aut om obi l es )  m i nus  t ot a l  l i abi l i t i e s .  I ni t i a l s     I ni t i a l s
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Si gna t ur e  of  I nves t or     Da t e  Si gna t ur e  of  Co- I nves t or  or  Cus t odi an ( I f  appl i cabl e )  ( M UST BE SI GNED BY CUSTODI AN OR TRUSTEE I F PLAN I S ADM I NI STERED BY A THI RD PARTY)  Dat e  9.  M i s ce l l aneous  I f  i nves t or s  par t i c i pa t i ng i n t he  Di s t r i but i on Re i nves t m ent  Pl an or  m aki ng s ubs equent  pur chas es  of  Shar es  of  Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  exper i ence  a  m at e r i a l  adver s e  change  i n t he i r  f i nanc i a l  condi t i on or  can no l onger  m ake  t he  r epr es ent a t i ons  or  war r ant i es  s e t  f or t h i n Sec t i on8 above ,  t hey a r e  as ked t o pr om pt l y not i f y Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  and t he  Br oker - Dea l e r  i n wr i t i ng.  Cl as s  T,  S,  and D Com m on Shar es  s ha l l  conver t  t o Cl as s  I  Com m on Shar es  upon ce r t a i n event s  as  s e t  f or t h i n t he  Pr os pec t us  and t he  Com pany’ s  char t e r ,  i nc l udi ng,  but  not  l i m i t ed t o,  when t ot a l  Se l l i ng Com m i s s i ons  and St ockhol der  Ser vi c i ng Fees  pa i d wi t h r es pec t  t o
s uch Shar es  woul d exceed,  i n t he  aggr ega t e ,  8. 75%  of  t he  s um  of  t he  Gr os s  Pr oceeds  ( as  s uch t e r m  i s  de f i ned i n t he  Com pany’ s  Char t e r )  f r om  t he  s a l e  of  s uch Shar es  and t he  aggr ega t e  Re i nves t m ent  Pr oceeds  ( as  s uch t e r m  i s  de f i ned i n t he  Com pany’ s  Char t e r )  of  any Shar es  i s s ued under  a  Re i nves t m ent  Pl an wi t h r es pec t  t o s uch Shar es  ( or  s uch l ower  per cent age  l i m i t  as  m ay be  s e t  f or t h i n t he  appl i cabl e  agr eem ent  be t ween t he  dea l e r  m anager  of  t he  Com pany and t he  r e l evant  br oker - dea l e r ) .  No s a l e  of  Shar es  m ay be  com pl e t ed unt i l  a t  l eas t  f i ve  bus i nes s  days  a f t e r  you r ece i ve  t he  f i na l  Pr os pec t us .  To be  accept ed,  a  s ubs cr i pt i on r eques t  m us t  be  m ade  wi t h a  com pl e t ed and execut ed s ubs cr i pt i on agr eem ent  i n good or der  and paym ent  of  t he  f ul l  pur chas e  pr i ce  a t  l eas t  f i ve  bus i nes s  days  pr i or  t o t he  f i r s t  ca l endar  day of  t he  m ont h ( unl es s  wai ved) .  You wi l l  r ece i ve
a  wr i t t en conf i r m at i on of  your  pur chas e .  Al l  i t em s  on t he  Subs cr i pt i on Agr eem ent  m us t  be  com pl e t ed i n or der  f or  your  s ubs cr i pt i on t o be  pr oces s ed.  Subs cr i ber s  a r e  encour aged t o r ead t he  Pr os pec t us  i n i t s  ent i r e t y f or  a  com pl e t e  expl ana t i on of  an i nves t m ent  i n t he  Shar es  of  Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  Re t ur n t he  com pl e t ed Subs cr i pt i on Agr eem ent  t o:  DST Sys t em s ,  I nc .  PO Box 219349 Kans as  Ci t y,  M O 64121- 9349 Over ni ght  Addr es s :  DST Sys t em s ,  I nc .  430 W  7t h St .  Sui t e  219349 Kans as  Ci t y,  M O 64105 Bl acks t one  Rea l  Es t a t e  I ncom e Tr us t ,  I nc .  I nves t or  Re l a t i ons :  844- 702- 1299


