IStar

Q3'17 Earnings Supplemental



Forward-Looking Statements and Other Matters

Statements in this supplemental disclosure which are not historical fact may be deemed forward-looking
statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the
Securities Exchange Act of 1934. Although iStar believes the expectations reflected in any forward-
looking statements are based on reasonable assumptions, the Company can give no assurance that its
expectations will be attained. The Company undertakes no obligation to update or publicly revise any
forward looking statement, whether as a result of new information, future events or otherwise.

Factors that could cause actual results to differ materially from iStar’s expectations include general
economic conditions and conditions in the commercial real estate and credit markets, the Company’s
ability to generate liquidity and to repay indebtedness as it comes due, additional loan loss provisions,
the amount and timing of asset sales, changes in NPLs, repayment levels, the Company's ability to make
new investments, the Company’s ability to maintain compliance with its debt covenants, the Company’s
ability to generate income and gains from operating properties and land and other risks detailed from
time to time in iStar SEC reports.
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Q3’17 Highlights

[

Net income (loss) was ($0.48) per diluted common share for the
third quarter
Adjusted income (loss) was ($0.05) per diluted common share for
the third quarter
Executed a comprehensive series of capital markets transactions
totaling $2.0 billion
Upgraded by all three major rating agencies
Updated full-year earnings guidance

Notes:

All figures contained in this presentation are as of 9/30/17 unless otherwise indicated. Certain amounts may
not stm due to rounding.

Capital structure, leverage, liquidity and other balance sheet metrics in this supplemental are presented as
of September 30, 2017 on an actual basis and pro forma for the effects of the capital markets transactions
that occurred subsequent to quarter end. Specifically, this activity includes (i) the net use of $1.4 billion of
cash for the redemption of $1.15 billion of unsecured senior notes and payment of associated interest
expense and make-whole amounts, and the redemption of $240 million of preferred stock and payment of
associated dividends, and (ii) the issuance of $37.5 million of additional convertible notes pursuant to the
exercise of the underwriters’ overallotment option.
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Investment Activity

New Originations (Commitments)

Q415 Q116 Q216 Q316 Q416 Q117 Q217 Q317
Real Estate Finance $98 $166 $13 $83 $170 $7 $136 $59
Net Lease O - - 9 218 33 - 104 24
Total $98 $166 $22 $301 $202 $7 $241 $84
Fundings / CapEx

Q415 Q116 Q216 Q3816 Q416 Q117 Q217 Q317
Real Estate Finance $61 $n3 $79 $86 $197 $73 $82 $58
Net Lease ® 1 1 b 37 43 2 77 26
Operating Properties 23 18 17 19 15 7 12 22
Land & Development 25 41 31 36 28 29 29 34
Corporate & Other - - - - - - - -
Total $m $173 $133 $177 $283 $1m $200 $140
Sales / Repayments

Q415 Ql'16 Q216 Q316 Q416 Q1'17 Q217 Q317
Real Estate Finance $63 $80 $183 $49 $302 $171 $219 $138
Net Lease 6l 1 20 79 14 21 67 6l
Operating Properties 20 25 232 86 34 12 9 7
Land & Development 62 9 25 42 58 42 139%? 32
Corporate & Other 17 7 1 6 18 - 6 9
Total $223 $132 $461 $262 $427 $246 $4M $247

Note:$ in millions.

IStGr M Includes investments made within iStar Net Lease |V and purchase of SAFE equity. Net Lease |V originations include both iStar's and its partner's commitment
and is gross of financing.
@ Excludes $123MM of Other Income related to Bevard litigation.
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$4.6B Portfolio Breakdown

Operatin Cash ® Central : -
Ppropertyg $531 Ground $392 M'd$A3t2lgnt'°
$624 12% Leases 10% 8%
14% $3]J)/7 Southwest Various
° $508 $157
Strategic 12% 4%
Land g Investments
$933 N
20%
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i 2
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$1,261 $1,212
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RE Finance ~
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[e)
24% Other Retail 19%
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Hotel
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Mixed Use
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|Stqr Note: $ in millions. Figures based on carrying value of the company’s total investment portfolio, gross of accumulated depreciation and general loan loss reserves

and assumes market value of SAFE investment.
(1) Cash is shown on a pro forma basis.
(2) Does not include cash.



Q317 Portfolio Rollforward

Real Estate Operating Land & Corporate /
Finance Net Lease Properties Development Other Total

Net Book Value (6/30/17) $1,170 $1,044 $555 $918 $27 $3.714
Investments 0 58 26 22 38 0 144
Principal received / basis sold @ (138) (33) (6) (30) ) (216)
Other 19 ) (4 M ] 8
Net Book Value (9/30/17) $1,109 $1.030 $567 $925 $19 $3.649

Add: Accumulated

depreciation and general loan

loss reserves 16 306 57 8 0 387
Gross Book Value (9/30/17) $1.125 $1.378°  $624 $933 $19  $4,078°

Note:$ in millions.

M Includes fundings, capital expenditures, accruals and deferred capitalized interest on loans.

IStGr @ Includes repayment of deferred interest on loans.
® QOther Real Estate Finance activity primarily represents fundings by third parties of loan participations that are consolidated on iStar's balance sheet.
® Adjusted to include the $42 million difference between SAFE book value of $75MM and market value of $117MM as of 9/30/17.
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Real Estate Finance: Overview

Performing W.A. First $ WA % % W.A. W'AI
) Last $ . . ) Maturity | NPLs Total
oans ($) LTV LTV Floating Fixed Yield rs)
First mortgages / Senior debt $587 6% 62% 80% 20% 9.4% 2.1 - $587
Mezzanine / Subordinated debt 339 46% 70% 79% 21% 11.4% 1.9 - 339
Total iStar 3.0 Loans® $927 21% 65% 79% 21% 10.2% 2.0 - $927
First mortgages / Senior debt $21 - - 0% 100% 8.9% 2.5 $33 $54
Mezzanine / Subordinated debt - - - - - - - 144 144
Total Legacy Loans $21 - - - 100% 8.9% 2.5 $177 $198
First mortgages / Senior debt $608 6% 61% 77% 23% 9.4% 2.1 $33 $642
Mezzanine / Subordinated debt 339 46% 70% 79% 21% 11.4% 1.9 144 483
Total Real Estate Finance $947 20% 64% 78% 22% 10.1% 2.0 $177 $1.125
Office /$ersdustriol Southwest
h Vari $79
%59? 4% Retail c%ré/c‘)lus 7% Vggzt
17% . $é%£ o 5%
Mezzqnine / First Southeast
Mixed Use Property Hotel $483 Security Senior Debt Geographic
$260 T $333 43% $642 Reqi
23% ype 30% Type 57% egion
Northeast
$503
Central 45%
$204
18%
Condo
$264
24%
IStCIr Note: $ in millions. 1

M iStar 3.0 loans represent loans originated post January 1, 2008. Gross of $122MM consolidated first mortgage participations not held by iStar.



Performing loans
Beginning Balance
Fundings
Repayments
Other
Transfers In / (Out)
Ending Balance

Non performing loans
NPLs, gross
Specific Reserves
NPLs, net

Total

% First mortgages / Senior debt
% Mezzanine / Subordinated debt

% Floating
% Fixed

W.A. First $ LTV @
W.A. Last $ LTV @
W.A. Yield @

W.A. Maturity (yrs) @
Asset Count

Note: $ in millions. Balances represent carrying value gross of general reserves.
M $145MM Hammons note designated NPL.
@ Based on performing loans only.

Real Estate Finance: Trend

Q3'16 Q416 Q1'17 Q217 Q317
$1.526 $1,431 $1.282 $1.210 $1,000
83 196 73 82 58
(48) (302) (169) 217) (125)
22 (43) 24 (75) 16
52)? - - -
$1,431 $1,282 $1.210 $1,000 $947
297 ® 254 251 250 238
74) (62) 6n 6n (6N
2220 192 190 189 177
$1,653 $1,474 $1,400 $1,188 $1,125
Q3'16 Q416 Q1'17 Q217 Q317
67% 68% 65% 56% 57%
33% 32% 35% 44% 43%
78% 79% 79% 75% 80%
22% 21% 21% 25% 20%
16.5% 16.3% 18.0% 20.5% 20.3%
61.7% 63.9% 62.1% 65.4% 64.3%
9.0% 8.9% 9.2% 9.7% 10.1%
1.6 2.1 2.0 2.1 2.0
48 44 44 44 43
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