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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 2017 Annual Report on Form 10-K,
and any updates thereto made in our subsequent fillings with the SEC.



Introduction




Finance. Invest. Create.

1 iStar (NYSE: STAR) brings uncommon capabilities and new ways of thinking to commercial real estate,
adapting its investment strategy to changing market conditions

— Flexibility and expertise to invest across various real estate sectors, including originating first mortgages, mezzanine loans
and net lease investments, as well as developing, operating and repositioning owned real estate

— Fully-integrated platform brings all disciplines together in-house to underwrite and asset manage each investment

1 Today, we are one of the most experienced public commercial real estate finance and investment companies in
the U.S.

— Over two decades of experience and more than $35 billion of transactions

— Internal and strongly aligned management team has led business through three cycles

1 We seek the white space beyond commodity capital, where we can combine our breadth of skills to identify

gaps in the market
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Strategy Update




Highlights of the Past Year (3/31/17 — 3/31/18)

1.  Generated $165M of net income and $359M of adjusted income

2. $2B transformational series of capital market transactions which extended maturity
profile and lowered cost of capital

3. Upgraded by all three rating agencies

4. Sold legacy assets for $633M of proceeds

5. Launched a revolutionary new company: Safety, Income & Growth (NYSE: SAFE)
6. Invested $1.1B in new loans, net leases and ground leases

7. New key executive hires
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Legacy Asset Strategy

1 Recently completed review of strategic alternatives of legacy assets
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1 Pursuing two avenues:
1. Monetize shorter-duration assets over the next two years
2. Accelerate development and joint ventures of longer-duration assets

1 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)



Progress of Legacy Asset Monetization
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

1

Since the beginning of 2013, sold $2.4B of legacy assets recognizing $710M of gains




