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Forward-Looking Statements and Other Matters

Statements in this presentation 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.

This presentation should be read in conjunction with our consolidated financial statements and related
notes in our Quarterly Report on Form 10-Q for the quarter ended March 31, 2018 and our Annual Report
on Form 10-K for the year ended December 31, 2017. In assessing all forward-looking statements herein,
readers are urged to read carefully all cautionary statements in our Form 10-Q and Form 10-K.

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 in “Risk

Factors™ in our 201/ Annual Report on Form 10-K, and any updates thereto made in our subsequent
fillings with the SEC.
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QI 2016 Highlights

Earnings

Investment
Activity

Legacy Asset
Monetization

Senior
Leadership

1IStar

Q118 Qri7
Allocable to Common $in Per $in Per
Shareholders millions share millions share
Net Income (loss) $26.8 $0.35 ($27.1) ($0.38)
Adjusted Income (loss) $132.3 $1.61 ($11.8) ($0.16)

Included in this quarter’s results, iStar recognized a GAAP increase to equity of $76M and adjusted

income of $79M from previously unrecognized gains as a result of new accounting standards

$328M in new loan and net lease originations in Q118

$270M loan origination volume tops 2017 avg. of $165M and 2016 avg. of $108M

Nearly $700M of cash and revolver capacity at end of quarter

$287M of sales proceeds during the quarter
$70M of profit

Marcos Alvarado joined as new Chief Investment Officer

Andrew Richardson joined as Interim Chief Financial Officer & President
of the Land Portfolio

Note: Per share amounts are provided on a diluted basis.



Ql 2016 Common Equity

1 Common equity value stood at $476M ($7.01 per share) and adjusted common
equity value stood at $928M ($13.67 per share) at the end of the quarter

1 Substantial equity growth over the past year driven by successful monetization
of legacy assets and ground lease business

Common Equity Adj. Common Equity

+106% +33%
$7.01 $13.67
$10.29 /
$3.41 / I
Q12017 Q12018 Q12017 Q12018

IStqr Note: Adjusted common equity value is calculated as total shareholders’ equity less the liquidation preference of preferred shares, excluding accumulated
depreciation, amortization and general loan loss reserves. For more details please refer to the Adjusted Common Equity Reconciliation slide.



Impact from New Accounting Standards

1 OnJanuary 1, 2018, new accounting standards related to partial sales of non-
financial assets became effective

1 At the beginning of the quarter the Company increased its book value to record
previously unrecognized gains

— $79M of gains and $3M of depreciation ($76M net)

Day One Book Q118 Adjusted
Value Impact Income Impact

Common Equity
12/31/17 1/1/18

$375M P $451M

Adjusted Common Equit
12/31/17 1/1/18

$810M KR $889M

+$79M

1Star
Note: For more details please refer to the Adjusted Common Equity Reconciliation and Adjusted Income Reconciliation slides.



Investment Activity

1IStar

New Originations (Commitments)

Q216 Q316 Q416 Q117 Q217 Q317 Q417 Q118
Real Estate Finance $13 $83 $170 $7 $136 $59 $457 $270
Net Lease® 9 218 33 - 104 24 17 58
Total $22 $301 $202 $7 $241 $84 $474 $328
Fundings / CapEx

Q216 Q316 Q416 Q17 Q217 Q317 Q417 Q118
Real Estate Finance $79 $86 $197 $73 $82 $58 $405 $17
Net Lease® 6 37 43 2 77 26 27 36
Operating Properties 17 19 15 7 12 22 31 12
Land & Development 31 36 28 29 29 34 40 34
Corporate & Other - - - - - - - -
Total $133 $177 $283 $m $200 $140 $504 $253
Sales / Repayments

Q216 Q316 Q416 Q117 Q217 Q317 Q417 Q118
Real Estate Finance $183 $49 $302 $17 $219 $138 $194 $132
Net Lease 20 79 14 21 67 6l 100 19
Operating Properties 232 86 34 12 7 15 47
Land & Development 25 42 58 42 139%? 32 21 240
Corporate & Other 1 6 18 - 6 9 5 1
Total $461 $262 $427 $246 $441 $247 $335 $439

Note:$ in millions.

(D Includes investments made within iStar Net Lease ]V and open market purchases of SAFE equity.

(2) Excludes $123M of Other Income related to the favorable outcome of Bevard litigation. Please refer to iStar Inc. 10-K for year ended December 31, 2017.



Business Segment Performance

Real Estate
Finance

Net Lease

SAFE

(Net Lease Portfolio)

Operating
Properties

Land &
Development

$270M in new loan originations
$171M of loan fundings
9.4% w.a. yield on $1.2B performing loan portfolio

8.9% w.a. yield on $1.1B Wholly-Owned portfolio
9.0% w.a. yield on Venture portfolio (51.9% ownership)

iStar increased its ownership in SAFE over the quarter to 39.9%

SAFE grew its ground lease portfolio quarter-over-quarter by 18% to $588M

73% of commercial assets are stabilized
6.9% w.a. commercial operating property yield vs. 5.5% in Q417
$46M in sales proceeds during the quarter, generating $17M in gains

Sold land for $240M, including Highpark and Great Oaks, generating a
total of $53M of profit

Reduced portfolio size by nearly 20% during the quarter to $765M
(remaining portfolio represents 17% of total assets)



Legacy Asset Strategy Update

1 Last quarter, iStar announced it was evaluating alternatives for its $1.7B of legacy assets

$1.74B At12/31/17
Legacy Assets
1 |
$3933M $629M $177M
Land & Operating NPLs
Development Properties

1 After completing its review, the Company is pursuing two avenues:

1. Monetize shorter-duration assets over the next two years
2. Accelerate development and joint ventures of longer-duration assets

0 Hired Andrew Richardson as President of Land to execute iStar’s longer-duration portfolio strategy. Richardson
brings experience as CFO at The Howard Hughes Corporation (NYSE: HHC)

1 During the first quarter, sold legacy assets for $287M, generating a $70M profit

— Expect to monetize an additional $700M to $1B of legacy assets over the next 12-24 months
— Goal to have legacy assets represent 15% or less of total portfolio value

$-|5QB At 3/31/18
Legacy Assets
1 |
$765M $651M $171M
Land & Operating NPLs
Development Properties

IStar
Note: The legacy asset strategy is subject to market conditions.
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Mixed Use
$529
13%
Office /
Industrial
$858
20%
Ground
Retail
$5202/°3 Other
$230
5%

Entertainment /
Leisure
$489
12%

Hotel
$432
10%

Land
$932
22%
Condo
$381
9%




