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ForwardLooking Statements and Othdatters

This release may contain forwbrdkingstatements. All statements other than statements of historical fact are-tiookiagd
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differ significantly from those expressed in any forlwaking statement. The Company does not guarantee that the
transactions and events described will happen as described (or that they will happen at all). The following factoes, among ¢
could cause actual results and future events to differ materially from those set forth or contemplated ir‘rl:blekiogNard
statementsnarket demand for groutehser ¢ ° 3 " ¢ f "mw o T éL NS dy3Mm3 S
the rent adjustment clauses in the Company's Ieases will not adequately keep up with changes in market valugsisd inflatio
associated with certain tenant and industry concentrations in our initial portfolio; conflicts of interest and otlsedaitsgds as
with the Company's external management structure and its relationships with i@taerasignificaninvestorsrisks
g w3 W T 3Tm Sz oty "0 [ 4T My ;0T gL NS dy | ¢ 3
and refinancing and interest rate risks); general risks affecting the real estate industry and local real estatlidnagkets (inc
without limitation, the potential inability to enter into or renew ground leases at favorable rates, including with respect t
contractual rate increases or participating rent); dependence on the creditworthiness of our tenants and their financial conc
and operating performance; competition from other developers, owners and operators of real estate (including life insuranc
companies, pension funds, high net worth investors, sovereign wealth funds, mortgage REITSs, private equity funds and se|
accounts); unknown liabilities acquired in connection with real esiatsks associated with our failure to qualify for
taxation as a REIT under the Internal Revenue Code of 1986, as damigndeds w ~ wf w” " " mw S w¥” 3
our Prospectus, dated June 27, 2017, filed with the Securities and Exchange Commission (SEC) and please also see our
Report on Form-&, filed with the SEC on February 15, 2018 for further discussion of these and other investment considera
TheCompany expressly disclaims any responsibility to update or reviseltmkiagdstatements, whether as a result of new

information, future events or otherwise, except as required by law.
Investor Relations Contact
Jason Fooks
(212) 939400
investors@safetyincomegrowth.cor
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Corporate Snapshot

NYSE Ticker

Share Pric€/2/2018)
Book Valué Share
DividendYield (3/2/2018)

SAFE
$16.9¢
$20.00

3.5%

PV of Portfolio Rertt)
Value BanR
MarketCap

Total Assets

Total Liabilities

Total Equity

Note: As of 12/31/17 unless otherwise noted
(1) See slide 40
(2) See slide 41

$667MM
$989MM
$309MM
$675MM
$315MNV
$330MM




Overview of Opportunity
1 Firstandonly publick/ “ g1 wyz ¥ "L " [y ¢

1 GLs generate attractive Ha#ljusted returns, combining safety, growing inflation
protected income and the potential for significant capital appreciation

1 Opportunity to reinvent industry and capitalize on misunderstood sector
— New approach to GLs will significantly expand market

1 StrongiStarpartnership
— Largest shareholdeith a 39.9% ownership
— Deeply aligned, subsidizednagement agreement
— Sizable ownership and support from sovereign wealth fund and CRE PE fund

1 Current stock price represents a deep discount to our view of intrinsic value of
existing portfolio
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What Is a Ground Lease?

A ground lease, or GL, is the safest panecfommercial reaktatecapital structurdt generally
represents ownership of the land underlying a commercial real estate property. The land is net
leased on a losigrm basis by the Landlord (SAFE) to a Tenant that owns and operates the real
estatgroperty.

Key points of GL structure:

Tenant

Contractual
ground rent
payments with a
building reversion
at lease expiration

a Tenant takes possession of the land and

beneficial ownership of the improvements on &eneficial
M3 W LWt Mg s oy @megine dunnd
e

ase term

Landlord (SAFE) collects ground rent payments,
Q including contractual escalations and/or
percentage rent payments during the lease term

At lease expiration, or upon a Tenant default,
e the land and all improvements thereon revert to
the Landlord (SAFE)

Ground Lease

Landlord (SAFE) |

—— e e e e e
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Typical GL Lease Terms

Leas@erm Base term ujp 99 yearplus renewal options

Contractual Rent Escalator Fixed bump<Pl-based increas@s revenue participations

Property Expenses No Landlord obligations

Capital Expenditures No Landlord obligations

TenantRepair

il VBT e Ee Tenant obligated tmaintain the underlying property

Remedies Upon Landlord (SAFEgntitled to terminate the lease, regain possession of the lat
Tenant Default take ownership of the improvements

Reversion Right at Possession / ownership of the landrapdovements thereon revert to Landlord
Lease Expiration (SAFE)
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© While debt products have become increasingly sophisticateahahddo price

more efficiently, GLs have been overlooked and GL structures have remained
substantially unchanged

1 O YG\ ¢ -taitored drourid leases provide an attractive way for real estate
investors and developers to source capital

* Potential market opportunity is significant

— A modernSAFEG” * _ 1 1 , €anjlge‘a pgart of any capital structure in the $7 trillion+
commercial real estate industry

— Pipeline/ customer engagement has beenpasitive
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Evolution of Real Estate Finance

1 Management team has been a leader in bringing innovations to commercial real estate finan
over the past 25 years, including securitizations and mezzanine debt

Equity Equity Equity
Equity PrefEquity
- Mezzanine Mezzanine

Mezzanine B-Note B-Note

BBB BB BB
BBB BBB

BBB
AA JAVAN AA AA
AAA JAVAVAN JAVAVAN JAVAV:Y

ore efficiencies

Bank
Mortgage

Debt Products

Increased tranching has led to m

2]

Equity Equity

Leasehold Ground leases have remained stagnant, with no Leasehold
Finance institutional platforms focused on innovation Finance

Ground
Lease

Ground
Lease
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3 O " Hisfory 6f Inventive Investment Ideas

()STAR|FINANCIAL . -~
Creative Capital Solutions® e
Starwood Mezzanine, LP (1998) AUTOSTAR ’\/
Mezzanin€apital )
(1993) AutO Dea|el’ShIpS Safcty, Income & Growth Inc.
(2004) Ground Leases

Data centerpost dot
com crash
(2002)
1990 1995 2000 2005 2010 2015 Current

=TRINET Hotelspost 9/11
(2001) )
“i1056) Timber@)STAR

Movie Theaters
(2004)

(2017)

Timber
(2006)

We have a history of innovative new ideas and understand how tc
educate the market and to achieve a tipping point.
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Safety:
GLs Represent a Senior Position in the Capital Structure

Asset Comparison

Fee Simple
Ownership

Highest Risk

Tenant
37.50- 100%f CPV®

Ground Lease When compared to fee simp
37.5% of CI2) ownership of real estate, G
(Last Dollar Exposure occupy a more secure positign

Lowest Risk

@ Colyztwrn 17T wt o gy NV Ty 3¢ Tmwy ¥y 34owr ¢mn/ws'fthlereWewmoG@ﬂh*placeatwerxdnertxa4I¢ gl
2 Y3, 7w “wf yry” e i3tz I a4 0®N®mﬂln¢d”Pfomi’tywalueZ{ 34w Tl 3340 f
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Safety:
GL Cash Flow Represents a Senior Priority Position

Highest

o lllustrative P&L Statement for Hypothetical
Priority

Commercial Real Estate Asset Under a Ground Lease

/\ PropertyLevel Revenue $100

Property Level Expenses:
Real Estate Taxes ($5)
Utilities (10) Ground rent paid to
) .
-*g‘ senior cash .flow
= Other Operating Expenses (25) priority position
3 Net Operatingncome $45
LL
e
<
© Interest Expense ($30)
Net Income $15
Capital Expenditures ($5)
L owest Net CastFlow to Equity $10

Priority

Note: $ in millions.
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Income Growth:

GLs Generate Growing Income

Contractual renincreases create organic, {mrgh compounding cash flows

Ground Rent Growth

Assuming 2.0#mnual Rent Escalations $696
50% $700
$583 $600
40% ——1Ground Rent
—e—Rent Yield $478 $500
9 392 27.9%
30% ¥ _e $400
$322 23.3% ~
20% $264 19-1°°// $300
$216 15.7% L
$178 o | 129 ] $200
$146 8 705 10.6 b _|_e—
10% 100 120 em | 72% | _e—
|7m 4.8% ) $100
0% $0
1 10 20 30 40 50 60 70 80 90 99
Lease Term Year
Note: Reflects an illustrative example of how $100 of initial annual ground rent grows when increased by 1.5% anlifeadfyeoligptitieetical 9@ar ground
lease.
1) lllustrativefl 37 ¢ "  wg¢” T % Wl My S "My 31 °59%T f O YGNS TET T wwr 34 ows oyl 7 g
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Income Growth:

GLs Offer Inflation Protection

Ground leases produceashon-cashgrowing Adding fixed rate leverage amplifiesenps
iIncome stream versus similar risk fixed debt

11% 11%
10% 10%
9.2%
9% 9% 8.8%,, —
- AAA CMBS — | cvered AAA
CMBS 420 bpp
9 0 +83%
8% Ground Rent 8% I&z\gired Ground - rgcreasoe

7% 7%
0, 0,
6% ,5.4% 6%
5,10 29 % 5.0%
" . .0% 5.0%
°% 9 4 oot 5% -
0/42%4_30/(')4.4/0

4.0%, 19+2%" 4.0%
4% 4%
3% 3%

%Hmmwmol\wmg:{ﬁﬂgﬁ cHdNoswonr~oo0dY3 TS

n Lease Term Year 2 Lease Term Year

Note:
Charts reflecan illustrative exampleith the following assumptions: ROA of 4.0%, annual bumps of 2.0%, leverage of 2.0x debt to egtétie diathifiied 08.5%.
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Capital Appreciation:

Value Bank of $989MM or $54 per Share

© At the end of the lease, the building returns to SAFE, creating addi
potential value tstockholders

Py EmMow gl 3° ygmy MET wr g°f " yr " 3!
\ \

. - $989MM
. C q ( ) q ” 4 .{ q‘ )
Ly fy w O YGH z ~ I {we ' u Estimated
Value Bank
(CPVA Ground Lease Basis)
$1.5B
— Total
CPV
$l 486 M M Combined Property Value
, CBREconducts
| independent
- $497 M M Ground Lease Basis .
appraisals of the $497MM
$989MM CPV of eaclassét) Ground Lease
Value Bank Basis
(Purchas€ost)
(1) Ourability to recognize value through reversion rights may be limited by the rights of our tenants under some of owrsgjraludinesenant
rights to purchase the properties or level properties under certain circumstange€8smt Report on Form#8 filed with the SEC on February 15;
Eady @YgxMYI3Sd 34 7 17 ‘asdpdated froth time todiheliytour periadiajreforts, ilddthe SBC, for a further At 12/31/17
discussion of such tenants rights
NEY O YG i g _"3M3_ow gL gfwowd NS w3l gy f ;1§ [sedSeefolr-&fledr g w 347wt T lowt "¢ T wy ul
Ywy o ¢7. #P  kagf T 3"m "mwy OG; [T grrz’3iigh rwigzm T4 5T GNT T gm ¢T3t gir T v
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Capital Appreciation:

GLs Offer Inflation Protection

In conjunction with income streams, inflation has a magnifying effect on Value Bank which can

create significant additional upside

With 2% Inflation

| Ground Lease Basis
| Value Bank Potential

$264MM CPV

$216MM CP
$178MM CPV|
$146MM CPV|
$120MM CP
$100MM CPVI

Year 1 Year 10 Year20 Year30 Year40 Year50

Note:

With 3% Inflation $426 MM CPV

$317MM CP
$236MM CPV|
$175MM CP
$130MM CP
$100MM CPVI

Year10 Year20 Year30 Year40 Year50

Year 1

Assumes a $100MM building is bifurcated into a $35MM ground lease and $65MM leasehold. Assumes real estate vale(@RErigasiof time with inflation.
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GLs Offer Attractive Risiddjusted Returns

Relative to First Mortgage Debt
FeeSimple First
GL Structure Mortgage Financing

Leasehold Mortgage

FirstMortgage

Vv
U
U
U

Ground Lease (SAFE)

Investment Scorecard:
Attractive Current Rate
Inflation Mitigation
High Grade Debt Risk Profile
Residual Upside

<<
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GLsOffer Attractive RiskAdjusted Returns

Relative toAAA CMBS

Single Asset
GL Structure CMBS

Equity

Leasehold Mortgage

Ground Lease (SAFE)

Investment Scorecard:
Attractive Current Rate

Inflation Mitigation

<<
<CcCC

High Grade Debt Risk Profile

Residual Upside
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Business and Growth Strategies

1 The GLmarket is fragmeraad comprisedf limited participants

1 Potentialfor further growth byxpanding the use dskistructuracross th&7.0T U.S
CRE market

~$7.arillion

Value of U.S. Institutional Quality
Commercial Real Estate Market

~®.6Trillion

PotentialGlL Market
Opportunity:

(37.%0 of Total Real Estaisset
Valug

-- o

Existing

Market:

Safety, Incom& Growth Inc
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Origination Methods

1. Acquisition
— Purchase existing ground lease in whole or in part.

2. Manufacture
— 5 TwEg"w [Tt MwEgtw L7t ym3wt T YN EgxT 3
3. Development

— Create ground lease at commencement of construction based on improved land value.

4. Bifurcate

— SAFE buys an existing building itself, sells or brings in third party equity partner on the
leasehold, and retains the ground lease.

Safety, Incom& Growth Inc
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Disciplined Investment Criteria

We generally intend to targét.sthat meet some or all of the following investment

criteria:

Investment Size $20MM- $250MM (with the ability to execute larger deals)

Locations High-barriersto-entry major metropolitan areas

Cap Rate Firstyear rent yields of 3.0%0%

Exposure to Property Initially 30% 45% of CRY

Ground Rent Coverage 2.0x to 5.0for the first yeaof the lease

Initial Lease Term 30 to 99 years

Rent Escalators Periodic fixear CPlescalators or percent rent participations

() ol y3twr 17w yém,w VM T yMY 3¢ "mw ¥ i y3iwr T ¢Mmtyapifng GL'wasip plagg at the propertyg fn1 34 [ ¢ g1

(2) Ground Rent Coverage is the ratio of the underlying property cash NOI (excluding ground rent) to the annual baselgewnttrené GL for the initial twelve month period of the GL.
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Onyx on First
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1100 First St. SBNVashington, D.C.

Date Closed 1/25/18

Asset Description A quury' 14story multifamily property containing 266 units in Washington, D.C. Thg property, constructed in 2008, is well
located in the Navy Yard neighborhood, one block from the Navy Yard metro station and a short walk to Nationals Park.

Source Newly createG AFE Ground easE” to enable client acquisition of property.

Purchase Price $38.5MM

Rent Escalation Structure Fixed annual escalations + capped CPI lookbacks

Basisas % of CRY 39%

Going In Ground Rent Coverage 3.2x

Lease Term Remaining 99 Years

(1) See Glossary for definition of CPV (Combined Property Value).
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Before Withg O YG Z7 ° _
Property

1 {we

$25.0M Equity $5.25M NOI $16.9M Equity
5.25% Cap Rate
$100.0M Value

=
Q
o
o
—
&
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+—
n
o
@M
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Q
Q.
£
wn
(B)
o
LL

INO'G9$ Xoe1s de) pjoyasea

$75.0M Agency Loan (75% LTV) g $48.1M Agency Loan (74% LTV)
T+200 Pricing T+200 Pricing
10yr Term (2 years 1/O) [ O YG zZ” 4] { w¢ < w> 10yr Term (2 years 1/0)
$35.0M GL
4.0% Initial Yield
($100.0 —————————————— Same Purchase Price $100D
$250 Less Equity Needed $16.9
l46x Better DSCR on Leasehold Loan—— 1.67x
\6-6% ——————————————— Better Caston-Cash Returns 9.1°/0J
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Asset Summary

Location Lease Expiration/ Rent Escalation Ground Ren
Property (MSA) Property Type AsExtended Structure Coverage
6201 HollywoogNorth) Los Angele€A Multi-Family 2104 /2104 %of CPI >6.0%)
6200 Hollywoo@South) Los Angele€A Multi-Family 2104 /2104 %of CPI >5.4%)
Doubletree Seatwrport(l)'x SeattleWA Hospitality 2025 /2035 % Rent 3.2x
One Ally Center Detroit, Ml Office 2114 /2174 Fix'fadr(;’;’é c"t}gi“o“ 6.0
Hilton SaItLake'X Salt Lake City, UT Hospitality 2025/ 2035 % Rent 3.7x
LifeHope Medical Campus Atlanta, GA Office 2116/ 2176 Fixed 3.58)
Doubletree Missio\ﬂalley'f.( San Diego, CA Hospitality 2025/ 2035 % Rent 5.4x
Doubletre@urangc'i( Durango, CO Hospitality 2025 /2035 % Rent 3.3x
DoubletreSonom& SanFrancisco, CA  Hospitality 2025 2035 % Rent 5.5x
Northside Forsyth HospitMedical Center Atlanta, GA Office 2115/ 2175 Fixidr(;/;/(/e(l:rt}gition 3.09
Dallas Marke€enter: Sheraton Suites Dallas, TX Hospitality 2114/ 2114 Fixed 2.3%)6)
The BuckleApartments Milwaukee, WI Multi-Family 21122112 Fixed 9.20
NASA/JPS$leadquarters Washington, D.C. Office 2075/ 2105 Fixed 4.9x
Lock Up Self Storage Facility MinneapolisMN Industrial 2037/ 2037 Fixed 6.6%9
Dallas Market Centeviarriott Courtyard Dallas, TX Hospitality 2026 / 2066 % Rent 17.9%
Total / WeightedAvg. 49/ 67yrs 4.7x

Note: Portfolio as of 12/31/17
XTI g d b" " ums 1°7"[" Mm3" Cfw T mzym o 3C T4 g Sy g W mwg

(1) A majority of the land underlying this property is owned by a third party and is ground leased to us through 20dHdasgigiedn the CPI; however, our tenant pays this cost directly to the third party.
(2) Calculated using Estimated Underlying Property NOI.

(3 Underlying Property NOI sourderospectus, dated December 14, 2017, of the Wells Fargo Commercial Mortgag€42ust 2017

(4) Underlying Property NOI is based on TTM September 30, 2017 figures.

(5 Coverage negatively impacted in current quarter due to ongoing renovations.
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Geographic Diversification by MSA

Seattle
3.3%
‘ Detroit I
Minneapolis
T A
4.6%
Salt Lake City 69
SarFrancisco| -
— Milwaukee :
0% Washington
&
, Atlanta )
SanDiego Durango 4
6.5% 6%
LosAngeles
Dallas
Py

Note: Percentages based on total Ground Lease Basis of $497 million.
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Portfolio Stratification

2060 yrs

Industrial 1%
1%

Hospitality <20 vrs >60 yrs
47% 0% Lease Term 49%
Property Type Remaining
Fixed
26%
Percentage
Rent Escalator / Rent
% Rertd 46%
<500 060%
CPI 33%
28%
s Property NOI to Basis as %
57% Ground Rent of CP\®
4050%
14%

Note: Charts based on 12/31/17 portfolio which does not yet include the Great Oaks and Onyx ground leases.

(1) IncludesEstimated Underlying Property NOI. Additionally, this includes gmramdoverage at stabilization of properties under development, assuming construction is completed within our
expected timeframe. Company estimates are based on available market information including leasing activity at coenjesabltherapplicable markets.

(2) Weightedbased on iplace base rent; assumes leases are fully extended based®reimt

(3) See Glossary for definition of CPV (Combined Property Value).
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Portfolio Breakdown

Rent Statistics

Annualized Base Rent $20.2MM
Prior Year % rent $3.2MM
Total cash rent $23.4MM
Total GAAP ren{includingTM % rent) $29.5MM
Total cashient as % of total ground leases 4.7%
Total GAAP rent as &6 total ground leases 5.9%
W.A.Fixed Rent Escalations 1.6%
Ground Lease Structure

Ground lease basis as % of CPV 33.4Y%
Underlying Property NOI to ground rent coverag 4.67X
W.A. lease term remaining 49 years
W.A. lease term remaining including extensions 67 years
Totalground lease basis $497MM

Note Table basedn 12/31/17 portfolio which does not yet include the Great Oaks and Onyx ground leases.

Safety, Incom& Growth Inc
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P'pel | naas of Feb 13)
San Franciscd?rlando

$962MM Pipeline (24 Deals) SIS r

Chicago
9%

Location
(MSA)
$792MM
16 Deals X Ne\év4\(;frk

Washington D.C.
16%

Various
14%

Under Review Aot

13%

Industrial
Hotel 4%

7% /

7%' Mixed Use’
8%

Sourcing Property

Strategy Type

Acquire

Office
46%

Under LOI

$72MM
4 Deals

Create Multifamily
93% 35%

Note: There can be no assurance that SAFE will acquire or originate any of the investments currently being purslederomsfavaitadil. Percentages are based on estimated ground lease value.

Safety, Incom& Growth Inc
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Balance Sheet Strategy

lllustrative Financing Scenario

100% CPV

* Maintain astrongequity profile and
an appropriately leveraged balance
sheet

* Aninitial targetleveragef
approximately 25% of the Combined
PropertyValuéhand maintain an
overall corporate debt to equity ratio
of approximately 2.0x

_______ 37.5% CPV e ___
Equity REIT
Debt 25% CPV
SAFE Debt
(1) ol oy 34w 17 ° wis the ompigedhvalue ofNthe Jahdy bdilings and improvements relating to a commercial property, as if there were no Gheprplaextyat t

(2) Represents the average total debt divided the total market capitalization across equity REITs in Q3 2017 (as repbrtgdiby MARE wi y w” REIRMaghREport. * + " mf,

Safety, Incom& Growth Inc
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Interest Rate Protection

As of December 31, 2017

© In addition to $227Mdf existing fixed rate debt that matures in 2BRFE enters into-13 year
hedging contracts to mitigate the impact of interest rate fluctuations on its floating rate debt

ShortTerm Start Term Notional BI_Iiiré%eed LongTerm Start Term Notional Bl_lgé%id
Hedges Date (SMM) Rate Hedges Date (SMM) Rate
Total 8/1/17 3Y $105 1.69% Total 10/1/20 10Y $127 2.63%
ShortTerm Hedges Long Term Hedges
3.00% 2.74% >°0%
3.25% __

2.50%
0,
2.75%

1.00% 2.50%
0.50% 2.25%
0.00% 2.00%
3/1/2018 3/1/2019 3/1/2020 10/1/2020  7/1/2022 4/1)2024  1/1/2026 10/1/2027  7/1/2029
=1mo LIBOR Curve ———Blended Hedge Rate — 10-Yr Forward Curve Blended Hedge Rate
In the money In the money

Safety, Incom& Growth Inc
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Overview oManager: IStaiNYSE: STAR)

1 iStar (NYSE: STAR) brings experience built on $35B of real estate finance and
investment deals over the past two decades

1 National platform witl8 regional offices arkPO employees

1 Largest shareholder of SAFE (39.9% of shares outstanding)

CurrentiStar Investment Portfoli® Fully IntegratedPlatform
Finance
RE Land Credit Net Lease
Finance

$933
22%

Underwriting Design

$1,318
31%

AssetManagement Development

_ Operating
Portfolio Property Risk Management Structure / Legal / Tax
Breakdown $629
SAFE 15% Capital Markets Relationships / JV
$120 '
3% v Strategic Leasing Construction
Investments
NLA $14 Digital Servicing
$21é%/29 0% Marketing
0
Note: As of 12/31/17.
@™ A 3+ izmmz4C, Y3f. WS ygwr 14 vg” " 34f ° ¢ wonard gehevaljoam loss fegerves antl assumés gnfirkeBvallie @t SARE igvestment:

Safety, Incom& Growth Inc
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Stockholdeifriendly Management Contract

Bestin-class management contract and fee arrangement to support growth

Manager Wholly owned subsidiary of iStar Inc.

3

f.oa ] 7 eqhifyD(UpgS2. 5By T M W N C
Management Fee 0.75% of totdl m ¢ ~ wym * MB@SAEB) W~ . 3"

Payment will be in SAFE stock
Management Fee Consideration (at the greater of the volume weighted average markesfoatedofring the quarter for which
the fee is being paithdPO price)

Restriction from selling commetock received for management fees for 2 years from tf

Lockup of such issuané
Management Fee Waiver No management fee paid to manager during first year
Incentive Fee None(alignment as largest shareholder)
Term 1 Year
Renewal Provision Annual renewal to be approved by majority of SAFE independent directors
Termination Fee None
@ tEgwr L T my T gl ST T ydmT Myt N w3
2) Such restrictiomwill terminate at the effective date of the termination of the management agreement

Safety, Incom& Growth Inc
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Stockholder Friendly Corporate Governance

Strong corporate governance model facilitates corporate accountability and
stockholder alignment

Board of Directors Corporate Governance

Majority Independent Board Optedout of the MGCL Business Combination Act
Non-staggered Board Opted out of the MGCL Control Share Act

Lead Independemirector Optedout of MUTA

Exclusivity agreemewntth iStar will provide

SAFE with a first look at GL investméefts No stockholder rights pla#

¥ 30" ¢” 3 L éxT 37 W 33l é W 347wt " 31 stoffered that Opgprtunijty [o §AF§ 1The:§)QC|IJSIVIIy agreen;ﬁent Wikt 1 ° ¢
apply to opportunities that include only an mcndental interest in GLs or opportunities to manufacture or otherwiGt fréate & ¢ W "mg” Mg yuwwl
venture with GIC for at least three years after the closing of the offering.

) Board may not adopt a stockholder rights plan without majority stockholder approval, except if the Board determimesstbakBekeler approval will not be in the best interests under
the then existing circumstances. If a stockholder rights plan is adopted by the board without prior stockholder appeovai|l @xpire on the next annual stockholders meeting held
after the first anniversary of the adoption of such plan

Safety, Incom& Growth Inc
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Conclusion

Unigue Market
Opportunity

Strong
Relative Value

Interest Rate and
Inflation Protection

Motivated Sponsor
Driven to Succeed

Safety, Incom& Growth Inc
The Ground Lease Company

First and Only Public Company
Large and Untapped Market
Best Origination Capabilities

Investment Grade Cash Flows
Growing, Inflation Protected Income
Imbedded Capital Gains from Rent Bumps and Value Bank

Contractual cash flow growth, often times tied to inflation
Principal growth, tied to Value Bank
Fixed rate debt enhances growth

Strong Institutional Backing
Manager is Largest Shareholder
Subsidized Management Agreement
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Two Separate Components of Portfolio Valuation:

Present value of rental payments assuming 30 y

PV of Portfolio RenPi/P rent withasale of the GL at the goiimgcap rate.
1 of Portfolio RenPVPR (Based on discount fate=ach future period paypnavided
by U.S. Treasury every month.)

Fee simple, spot value of the underiyiogerties
within the portfoliobasedn CBRE appraisal or
recent acquisition prickess the aggregate amount
paid for the ground.

2. Value Bank (VB)

amz® Tw Twtwd " 0 YGNS 3wt ) ¢ fwf_fy Jwm ) jong 1'w” djrg fy_auwnmugTul g TET 33w g ug ) g
fmt oM 4T oy ST g g T wgs T we ) O YGNT M3t o313t 7 Twif T glru
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Present Value of POI’th|IIO Re\(PR

Calculation of PVPY

Step |

Step Il

Step I

Sum all rent to be received in each of the nex
years on the entire portfolio.

Discount each rent payment to be received by

applicable term discount rate published each

month by the U.S. Treasury using the High
LEM3T . ¥gT dBw” Nbl ¥

capped at going in cap rate. HQM is based or

137w 33w T

v v

Sum PV of all payments to Be¢sent Value of
Portfolio Rent.

HQM Curve

4.50% 4.27%

4.11%

4.00%
3.50%
3.00%
2.50%
2.00%
1.50%
1.00%
0.50%

0.00%
0O 10 20 30 40 50 60 70 80 90

Year

(1) Our ability to receive rent over the scheduled lease term may be limited by the rights of our tenants underrsomelefses gncluding tenant rights to purchase the properties or level

properties under certain circumstances. See our Current Report orForin § " m

"muy OG;

further discussion of such tenants rights.
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Y wy ~ in @uf Prospedius, dated Jugie 28 2017, filetl gith te SEE,foba ~ ¢



HowtoValu® YGNS | 7" [ M3 ",

Value Bank (VB)

Calculation of Portfolio VB2

CBRE appraises fee simple, spot Y@ ad $989MM
properties in portfolio assumititey are not (CPV\{g!guﬁdlfgngasis)
subject to a ground lease

(Combined Property Value or CPV)

Step |

$1.5B
[ Total
CPV

O.y” "éx” O YGVST [ [~

Step |l ground leases.

$497MM
Ground Lease

Basis
(Purchase Cost)

At 12/31/17

(1) Our ability to recognize value through reversion rights may be limited by the rights of our tenants under sooreddéasesgyrocluding tenant rights to purchase the propertles or level

properties under certain circumstances. See our Current Report onketiked 8vith the SEGn February 15,2048 1 M1 3¢ d8 Yg¥” * 7~ ¢ 34 7 17 ¢ yy” _ ¢
further discussion of such tenants rights.

€Y O YG i g, _"3Mm3_ w Iigrgfw oyt ws"3ig"y ;o y I edSe;eour«KflledOciphqayézslqmzwﬁhuth?SECfupaddﬂlonzﬂ wr wt '’
Twg3m "4 ;T GNY T gMm o gT3i 4 gl 7 vy MEgT 3 J Vém_ w gL B
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Current Valuation

SAFE Paid

GroundLease Basis

(Historical Cost) $497MM

SAFE Gets

PV of Portfolio Rent:

(PVPR) $667MM

-

a Value Bank (VB) $989MM

Note: Utilizes HQM from January 31, 2018.

Safety, Incom& Growth Inc
The Ground Lease Company

M3

$989MM Revertgo GL
(Value Bank) at the end of
thelease

$170MM

PVPR in Excess of GL Basig

$497MM
Ground Lease
Basis
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Case Study: Regency Lakeview & Pershing Poin

Seesesese e e e e

LR

1100®Regency Pkwy, Cary, NC 1375 Peachtree StrH&, Atlanta, GA
Date Closed 2/26/18 2/28/18
A two-building office campus comprising 376K square A 7-story,410K square foot office building in midtown
Asset Description Jww” "+ £d éx7 ws M rvé" wi Atlana withexgellengagcess 105, 185ahduzA0@ viay m
between Raleigh, Durham and Chapel Hill. the PeachtreBteetConnector.
Source SAFEGroundLeasé” -Recapitalization SAFEGroundLeasé" - Acquisition
Purchase Price $20 MM $30 MM
Rent Escalation Structure 2.0% yr with 10 year CPI lookbacks, capped 3.25% pe2.0% yr with 10 year CPI lookbacks
Basisas % of CRV 24% 29%
Going In Ground Rent Coverage 5.15x 5.15x
Lease Term Remaining 99 Years 99 Years

@ Tw w7 g gl oyt TN w3 gy T My Mwgwym W owfyt T w6
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Case Study: Forwa@@mmitment on Great Oaks

Note: Represents rendering of future construction.

RaleighRoad & Via del Ordl San Jose, CA
Date Closed 10/17/17

A luxury multifamily project containing 301 units currently under construction in San Jose, CA with an

Asset Description expected completion in December 2019.

Source Newly create@AFEGroundLeasé” to enable groundp development.

SAFE has committed to purchase the ground lease frdhistdovember 1, 20%tar owns the land until

Forward Commitment that time and is the construction lender to the tenant.

Purchase Price $34.0MM

Rent Escalation Structure Fixed annuadscalations
Basisas % dEPW?) 26%

Stabilized Ground Rent Cover&e > 5.0x

Lease Term Remaining at SAFE acquisition 96 Years

(1) Transaction approved by the independent members of the Board of Directors of both SAFE and iStar
(20 SeeGlossafy' ~ [ wl w ¢ 1wl 3433+ [ Twi, bww YgT3° “wl w ‘entdstmattefCPVES T wwr _° 4 [ 7 _ Ty " T¥mgSw T3y
(3) Estimatedyround rent coverage at stabilization, assuming construction is completed within our expected timeframe. Estimatesaagaidsedarket information including leasing activity at comparable propertianankiéie

Safety, Incom& Growth Inc
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Case Studies: 6200 & 6201 Hollywood Blvd.

6201 Hollywood Blvd., Los Angeles 6200 Hollywood Blvd., Los Angeles
Newly constructed mulfamily building with 535 units, G’ ° w¥ " w1 # b J #-family byfigipg with f
Asset Description 71K SF ground floor retail space, and 1,300 below grae®07 units, 56K SF ground floor retail space, and 1,237
parking spaces below gradearking spaces
Origination Method Acquisition Acquisition
Purchase Price $68.4MM $73.6MM
Current Rent $2.4MM $2.6MM
Estimated Leasehold Development Gbst ~$00.0MM ~$£50.0MM
Basisas % of CPV < 25% < 25%
Projected Stabilized Ground Rent >5 Ox >5 Ox
Coverage
Rentadjusts every 4 years based on a % of CRéntith Rentadjusts every 4 years based on a % wit@Pént
Rent Escalations resets in 2059 and 2079 based on % of FMV of improvedetsn 2058 and 20B&sed on % of FMV of improved
land land
Next Escalation 2/1/2019 5/1/2018
Lease Term Remaining 87 Years (Expires 2104) 87 Years (Expires 2104)

@ Tw w7 g gl oyt TN w3 gy T My Mwgwym W owfyt T w6
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Case StudyufeHopeMedical Campus

3333 Old Milton ParkwayAlpharetta, GA

A 117Ksf, 6-story medical office building on 10.2 atrespropertywill be renovated

AR DIEEEIE and converted into a clasduilding, which is currently expected to take 12+ months.

Source New originatiorfrom repeat customer

Purchase Price $16.0MM

Initial Rent / Cap Rate $880k / 5.5%

Rent Escalations Rentadjusts annually with a fixed 2.0% increase
Basisas % of CRV 33%

Projected Stabilized Ground Rent Coverage > 3.5x (grows to 4x in Y2gr

Lease Term Remaining 99 Years (Expires 2116)

Leasehold Property 100% preasedo subtenants with weighted average term of 17 years

Affiliate Transaction Leasehold finance provided by iStar

” ;Gliosssiary.?)c Plystwr 17wt YL Y ES W U g gL w NS 3 T S Ty @ Y@ gm3 s g v ¢
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Case Study: Park Hotels Portfolio

DoubleTreeSeattle Airport
850 rooms
Built: 1969 Renovated2011

Sem,A\ Hilton SaltLake

499 rooms
Built: 1983 Renovated2012

DoubleTreeSonoma
245 rooms
Built: 1987 Renovated?2016

% Salt-ake_City, UT

Durango, CO

DoubleTreeMission Valley \
300 rooms SaniDiego, CA

Built: 1991 Renovated2012

DoubleTreeDurango
159 rooms
Built: 1986 Renovated2009
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