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EXPLANATORY NOTE
This Post-Effective Amendment No. 1 to the Registration Statement on Form S-11 (No. 333-249070) is filed pursuant to Rule 462(d) solely to add exhibits
not previously filed with respect to such Registration Statement.

PART II
Information Not Required in the Prospectus
Item 36.

Financial Statements and Exhibits.

(b) Exhibits. The following exhibits are filed as part of this registration statement:
Exhibit
Number

Description

4.1

Share Repurchase Plan (filed as Exhibit 4.1 to the Registrant’s Annual Report on Form 10-K filed on March 17, 2021 and incorporated herein
by reference)

10.10.2

Notice of Facility Reduction, dated December 23, 2020 (filed as Exhibit 10.9.2 to the Registrant’s Annual Report on Form 10-K filed on
March 17, 2021 and incorporated herein by reference)

23.1

Consent of Deloitte & Touche LLP

99.1

Policy with Respect to Certain Charter Provisions

SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-11 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York, on March 17, 2021.
Blackstone Real Estate Income Trust, Inc.
By: /s/ Frank Cohen
Frank Cohen
Chairman of the Board and
Chief Executive Officer
POWER OF ATTORNEY
We, the undersigned officers and directors of Blackstone Real Estate Income Trust, Inc., hereby severally constitute Frank Cohen, Paul Kolodziej, A. J.
Agarwal, Wesley LePatner, Karen Sprogis, and Leon Volchyok and each of them singly, our true and lawful attorneys with full power to them, and each
of them singly, to sign for us and in our names in the capacities indicated below, the Registration Statement filed herewith and any and all amendments to
said Registration Statement, including any Registration Statement filed pursuant to Rule 462(b), and generally to do all such things in our names and in
our capacities as officers and directors to enable Blackstone Real Estate Income Trust, Inc. to comply with the provisions of the Securities Act of 1933, as
amended, and all requirements of the Commission, hereby ratifying and confirming our signature as they may be signed by our said attorneys, or any of
them, to said Registration Statement and any and all amendments thereto.
Pursuant to the requirements of the Securities Act of 1933, as amended, this Form S-11 Registration Statement has been signed by the following persons
in the following capacities on March 17, 2021.
Signature

Title

/s/ Frank Cohen
Frank Cohen

Chairman of the Board and Chief Executive Officer
(principal executive officer)

/s/ Paul D. Quinlan
Paul D. Quinlan

Chief Financial Officer and Treasurer
(principal financial officer)

/s/ Paul Kolodziej
Paul Kolodziej

Chief Accounting Officer
(principal accounting officer)

*
A. J. Agarwal

Director

*
Wesley LePatner

Director

/s/ Brian Kim
Brian Kim

Director

*
Raymond J. Beier

Independent Director

/s/ Susan Carras
Susan Carras

Independent Director

*
Richard I. Gilchrist

Independent Director

*
Field Griffith

Independent Director

*
Edward Lewis

Independent Director

*By: /s/ Frank Cohen
Frank Cohen
Attorney-in-fact
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Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Registration Statement No. 333-249070 on Form S-11 (Supplement No. 2) of our report dated
March 17, 2021, relating to the financial statements of Blackstone Real Estate Income Trust, Inc., appearing in the Annual Report on Form 10-K of
Blackstone Real Estate Income Trust, Inc. for the year ended December 31, 2020. We also consent to the reference to us under the heading “Experts” in
such Registration Statement.
/s/ Deloitte & Touche LLP
New York, New York
March 17, 2021
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Exhibit 99.1
Policy with Respect to Certain Charter Provisions
March 10, 2021
It shall be a policy of Blackstone Real Estate Income Trust, Inc. (the “Company”) for the Board of Directors (“Board of Directors”) of the Company to act
in a manner consistent with the amendments to the Second Articles of Amendment and Restatement of the Company (the “Charter”) proposed at the 2019
Annual Meeting of the Company, as amended and further supplemented from time to time below. The amendments conformed certain provisions of the
Charter with the Statement of Policy Regarding Real Estate Investment Trusts promulgated by the North American Securities Administrators Association,
Inc. and were as follows:
A. The first charter amendment was to revise the definition of “Acquisition Expenses” in Article IV as follows:
“Acquisition Expenses” shall mean any and all expenses, exclusive of Acquisition Fees, incurred by the Corporation, the Advisor or any Affiliate of
either in connection with the selection, evaluation, structuring, and acquisition, origination, financing and development of any assets, whether or not
acquired, including, without limitation, legal fees and expenses, travel and communications expenses, costs of appraisals, nonrefundable option payments
on property not acquired, accounting fees and expenses and title insurance premiums and the costs of performing due diligence.
B. The second charter amendment was to revise the definition of “Independent Director” in Article IV as follows:
“Independent Director” shall mean a Director who is not on the date of determination, and within the last two years from the date of determination has
not been, directly or indirectly associated with the Sponsor or the Advisor by virtue of (i) ownership of an interest in the Sponsor, the Advisor or any of
their Affiliates, (other than ownership of an interest in the Corporation or an interest that is not material in any other Affiliatethat was (a) divested
before the later of July 31, 2019 and appointment to the Board and (b) de minimis relative to its owner’s net worth) (ii) employment by the Sponsor, the
Advisor or any of their Affiliates, (iii) service as an officer or director of the Sponsor, the Advisor or any of their Affiliates, (iv) performance of services,
other than as a Director, for the Corporation, (v) service as a director or trustee of more than three REITs organized by the Sponsor or advised by the
Advisor or (vi) maintenance of a material business or professional relationship with the Sponsor, the Advisor or any of their Affiliates. A business or
professional relationship is considered “material” if the aggregate gross income derived by the Director from the Sponsor, the Advisor and their Affiliates
exceeds 5% of either the Director’s annual gross income, derived from all sources, during either of the last two years or the Director’s net worth on a fair
market value basis. An indirect association with the Sponsor or the Advisor shall include circumstances in which a Director’s spouse, parent, child,
sibling, mother- or father-in-law, son- or daughter-in-law or brother- or sister-in-law is or has been associated with the Sponsor, the Advisor, any of their
Affiliates or the Corporation.
C. The third charter amendment was to revise Sections 5.2.2 and 11.2 as follows:
Section 5.2.2 Voting Rights. Subject to the provisions of Article VI and except as may otherwise be specified in the Charter, each Common Share shall
entitle the holder thereof to one vote per share on all matters upon which Stockholders are entitled to vote pursuant to Section 11.2 hereof. Except as may
be provided otherwise in the Charter, and subject to the express terms of any series of Preferred Shares, the holders of the Common Shares shall have
the exclusive right to vote on all matters (as to which a common stockholder shall be entitled to vote pursuant to applicable law) at all meetings of the
Stockholders.
Section 11.2 Voting Rights of Stockholders. Subject to the provisions of any class or series of Shares then outstanding and the mandatory provisions of
any applicable laws or regulations, the Stockholders shall be entitled to vote only on the following matters: (a) election or removal of Directors, without
the necessity for concurrence by the Board, as provided in Sections 11.1 hereof; (b) amendment of the Charter as provided in Article XIII hereof;
(c) dissolution of the Corporation; (d) merger or consolidation of the Corporation, or the sale or other disposition of all or substantially all of the
Corporation’s assets; and (e) such other matters with respect to which the Board of Directors has adopted a resolution declaring that a proposed action
is advisable and directing that the matter be submitted to the Stockholders for approval or ratification. Without the approval of a majority of the Shares
entitled to vote on the matter, the Board may not (i) amend the Charter to adversely affect the rights, preferences and privileges
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of the Stockholders; (ii) amend provisions of the Charter relating to Director qualifications, fiduciary duties, liability and indemnification, conflicts of
interest, investment policies or investment restrictions; (iii) liquidate or dissolve the Corporation other than before the initial investment in Property;
(iv) sell all or substantially all of the Corporation’s assets other than in the ordinary course of business or as otherwise permitted by law; or (v) cause the
merger or reorganization of the Corporation except as permitted by law.
D. The fourth charter amendment was to revise the third sentence of Section 7.1 as follows:
Upon Commencement of the Initial Public Offering and until Listing (if any), a majority of the Board will be Independent Directors except for a period of
up to 60 days after the death, removal or resignation of an Independent Director pending the election of such Independent Director’s successor.
E. The fifth charter amendment was to revise the fourth sentence of Section 8.2 as follows:
The Independent Directors are responsible for reviewing the fees and expenses of the Corporation at least annually or with sufficient frequency to
determine that the fees and expenses incurred are reasonable in light of the investment performance of the Corporation, its Net Assets, its Net Income
and the fees and expenses of other comparable unaffiliated REITs.
F. The sixth charter amendment was to revise Section 8.5 as follows:
Section 8.5 Disposition Fee on Sale of Property. The Corporation may pay the Advisor a real estate commission upon the Sale of one or more Properties,
in an amount equal to the lesser of (a) one-half of the Competitive Real Estate Commission paid but not to exceed or (b) 3% of the sales price of such
Property or Properties. Payment of such fee may be made only if the Advisor provides a substantial amount of services in connection with the Sale of
such Property or Properties, as determined by a majority of the Independent Directors. In addition, the amount paid when added to all other real estate
commissions paid to unaffiliated parties in connection with such Sale shall not exceed the lesser of the Competitive Real Estate Commission or an amount
equal to 6% of the sales price of such Property or Properties.
G. The seventh charter amendment was to revise Section 9.3(c) and 9.3(d) as follows:
(c) The Corporation shall not invest in or make any Mortgage (excluding any investments in mortgage pools, commercial mortgage-backed securities or
residential mortgage-backed securities) unless an appraisal is obtained concerning the underlying property except for those loans insured or
guaranteed by a government or government agency. In cases in which a majority of Independent Directors so determine, and in all cases in which the
transaction is with the Advisor, the Sponsor, any Director or any Affiliate thereof, such appraisal of the underlying property must be obtained from an
Independent Appraiser. Such appraisal shall be maintained in the Corporation’s records for at least five years and shall be available for inspection and
duplication by any holder of Common Shares. In addition to the appraisal, a mortgagee’s or owner’s title insurance policy as to the priority of the
Mortgage or condition of the title must be obtained.
(d) The Corporation shall not invest in or make any Mortgage, including a construction loan but excluding any investments in mortgage pools,
commercial mortgage-backed securities or residential mortgage-backed securities, on any one Real Property if the aggregate amount of all mortgage
loans on such Real Property, would exceed an amount equal to 85% of the appraised value of such Real Property as determined by appraisal unless
substantial justification exists because of the presence of other underwriting criteria. For purposes of this subsection, the “aggregate amount of all
mortgage loans outstanding on the property, including the loans of the Corporation” shall include all interest (excluding contingent participation in
income and/or appreciation in value of the mortgaged property), the current payment of which may be deferred pursuant to the terms of such loans, to the
extent that deferred interest on each loan exceeds 5% per annum of the principal balance of the loan.
H. The eighth charter amendment was to revise subpart (a) of the last sentence of Article XIV as follows:
(a) that would result in the holders of Common Shares having democracy rights in a Roll-Up Entity that are less than the rights provided for in Sections
11.1, 11.2, 11.3, 11.6 and 12.1 hereof;
I. The Board of Directors will also act in a manner that reflects the revision to the definition of “Total Operating Expenses” as follows:
“Total Operating Expenses” shall mean all costs and expenses paid or incurred by the Corporation, as determined under generally accepted accounting
principles, including advisory fees, but excluding: (i) the expenses of raising capital such as Organization and Offering Expenses, legal, audit, accounting,
underwriting, brokerage, listing, registration and other fees, printing and other such expenses and taxes incurred in connection with the issuance,
distribution, transfer, registration and Listing of the Shares, (ii) property level expenses incurred at each property,
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(iii) interest payments, (iv) taxes, (v) non-cash expenditures such as depreciation, amortization and bad debt reserves, (vi) incentive fees paid in
compliance with Section 8.6, (vii) Acquisition Fees and Acquisition Expenses, (viii) real estate commissions on the Sale of Property and (ix) other fees and
expenses connected with the acquisition, disposition, management and ownership of real estate interests, mortgage loans or other property (including
the costs of foreclosure, insurance premiums, legal services, maintenance, repair and improvement of property).
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