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The information in this preliminary prospectus is not complete and may be changed. We may not sell these shares until the registration statement filed with the Securities and Exchange Commission becomes
effective. This preliminary prospectus is not an offer to sell these shares and it is not soliciting an offer to buy these shares in any jurisdiction where the offer or sale thereof is not permitted.

Subject to Completion,
Preliminary Prospectus Dated June 7, 2017
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SAFETY, INCOME AND GROWTH, INC.
Common Stock

This is our initial public offering. We are selling shares of our common stock and all of the shares of common stock offered by this prospectus are being sold by us. Prior to this offering,
there has been no public market for our common stock. We anticipate that the initial public offering price will be between $ and $ per share. Our common stock has been approved for listing on the

New York Stock Exchange, subject to official notice of issuance, under the symbol "SAFE." We will be externally managed by SFTY Manager LLC, a wholly-owned subsidiary of iStar Inc. (NYSE: STAR).
Concurrently with the completion of this offering, we will sell $45.0 million in shares of our common stock in a private placement to iStar Inc. at the same price as the initial public offering price per share in this
offering. As described more fully in this prospectus, upon completion of this offering, the concurrent iStar placement and the formation transactions, iStar will own approximately % of our outstanding
common stock, an affiliate of GIC (Realty) Private Limited will own approximately % of our outstanding common stock and an affiliate of Lubert-Adler, L.P. will own approximately ~ % of our outstanding
common stock.

We intend to elect to qualify as a real estate investment trust, or REIT, for U.S. federal income tax purposes, commencing with our taxable year ending December 31, 2017.

Shares of our common stock are, with certain exceptions, subject to a 9.8% ownership limitation to, among other purposes, assist us in qualifying and maintaining our qualification as a REIT. In
addition, our charter contains various other restrictions on the ownership and transfer of shares of our common stock. See "Description of Securities—Restrictions on Ownership and Transfer" beginning on
page 184 of this prospectus.

We are an "emerging growth company" as defined in the Jumpstart Our Business Startups Act of 2012, as amended, and will be subject to reduced public company reporting
requirements.

Investing in our common stock involves a high degree of risk. See "Risk Factors" beginning on page 26 of this
prospectus for a discussion of certain risk factors that you should consider before making a decision to invest in our
common stock.

Per Share Total
Initial public offering price $ $

$ $
$ $

Underwriting discounts and commissions™®)
Proceeds, before expenses, to us

@ iStar Inc. has agreed to pay the underwriting discounts and commissions payable to the underwriters in connection with this
offering, our other offering expenses and our expenses incurred in connection with the concurrent iStar placement, in an aggregate
amount not to exceed $25 million. See "Underwriting—Commissions and Discounts".

We have granted the underwriters the option to purchase an additional shares of our common stock for 30 days after the date of this prospectus.

Neither the Securities and Exchange Commission nor any state or other securities commission has approved or disapproved of these securities or determined if this prospectus is truthful
or complete. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the shares of our common stock on or about ,2017.

BofA Merrill Lynch J.P. Morgan Barclays

Citigroup Raymond James

Mizuho Securities



The date of this prospectus is ,2017.
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You should rely only on the information contained in this prospectus or in any free writing prospectus prepared by us. We have not, and the
underwriters have not, authorized any other person to provide you with different or additional information. If anyone provides you with different or
additional information, you should not rely on it. We are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction
where the offer or sale is not permitted. You should assume that the information appearing in this prospectus and any free writing prospectus prepared
by us is accurate only as of their respective dates or on the date or dates which are specified in these documents. Our business, financial position, cash
flows, liquidity, results of operations and prospects may have changed since those dates.

Tenant Data

We provide information in this prospectus about our tenants and leases. This should not be construed to indicate that any of our tenants is a sponsor of
this offering or is otherwise responsible for the information contained in, or omitted from, this prospectus. Additionally, some of this information is based on
financial information provided to us by our tenants pursuant to our leases and has not been independently investigated or verified by us.

Non-GAAP Financial Measures

We use non-GAAP financial measures in this prospectus. For definitions and reconciliations of these non-GAAP financial measures, see "Management's
Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial Measures."

Certain Defined Terms
Unless the context otherwise requires, the following terms used throughout this prospectus have the following meanings:

"acquisition GNLs" two GNLs in Los Angeles, California that we intend to acquire shortly after the
closing of this offering using a portion of the net proceeds from this offering and
the concurrent iStar placement pursuant to separate definitive purchase agreements
that we will assume from iStar or, if iStar has acquired the acquisition GNLs
before the closing of this offering, from iStar. See "Prospectus Summary—
Acquisition GNLs."

"Combined Property Value" the combined value of the land, buildings and improvements relating to a
commercial property, as if there were no GNL on the land at the property, as such
value is determined by us using one or more valuation methodologies that we
consider appropriate.

"concurrent iStar placement" the private placement to iStar of shares of our common stock having an aggregate
value of $45.0 million, equivalent to shares of our common stock based
on the mid-point of the initial public offering price range set forth on the cover
page of this prospectus, at a price per share equal to the initial public offering price
that will occur concurrently with this offering.

"continuing investors" GICRE and LA.
"formation transactions" the transactions described under "Structure and Formation of Our Company" that
we have consummated or intend to consummate prior to or concurrently with the

completion of this offering.

ii
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"GAAP"
"GICRE"

"GNL"

"Ground Rent Coverage"

"initial portfolio financing"

"iStar"

"LA"

"NYSE"

"our manager"

"predecessor”

"Underlying Property NOI"

accounting principles generally accepted in the United States of America.
SFTY Venture LLC, an affiliate of GIC (Realty) Private Limited.

ground net lease and any other lease that we determine has characteristics of a
ground net lease, including length of lease term, value relative to Combined
Property Value, periodic rent escalations or percentage rent participations and
triple net terms.

with respect to a property subject to a GNL, the ratio of the Underlying Property
NOI to the base rental payment due to us under the GNL for the initial twelve
month period of the GNL, or for such other period as may be specified in this
prospectus. Underlying Property NOI is based on information reported to us by
our tenants without any independent investigation or verification by us. We are
prohibited from publicly disclosing the Underlying Property NOI at One Ally
Center pursuant to a confidentiality agreement with the tenant. We have estimated
the Ground Rent Coverage for One Ally Center based upon available market
information.

the $227 million secured financing that we entered into in March 2017, as more
fully described in "Description of Indebtedness—The Initial Portfolio Financing."

iStar Inc. (NYSE: STAR), a publicly-traded REIT and our ultimate parent
company before giving effect to this offering, the concurrent iStar placement and
the formation transactions described in this prospectus.

SFTY VII-B, LLC an affiliate of Lubert-Adler, L.P.
New York Stock Exchange.

SFTY Manager LLC, our external manager and a wholly-owned subsidiary of
iStar.

a combination of entities owned by iStar prior to the formation transactions that
owned the 12 properties subject to long-term leases that comprise our initial
portfolio acquired from iStar.

with respect to a property, the net operating income of the commercial real estate
being operated at the property without giving effect to any rent paid or payable
under our GNL. Net operating income is calculated as property-level revenues less
property-level operating expenses as reported to us by the tenant. We rely on net
operating income as reported to us by our tenants without any independent
investigation or verification by us. We are prohibited from publicly disclosing the
Underlying Property NOI at One Ally Center pursuant to a confidentiality
agreement with the tenant; therefore, in this prospectus where we have provided
information using an assumed Underlying Property NOI at One Ally Center, we
have also presented the same information excluding all assumed Underlying
Property NOI at One Ally Center. See "Risk Factors—Risks Related to Our
Portfolio and Our Business—We rely on Underlying Property NOI as reported to
us by our tenants."

il
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" " "us" and "our company" (i) Safety, Income and Growth, Inc., a Maryland corporation, together with its
consolidated subsidiaries, including Safety Income and Growth Operating
Partnership LP, a Delaware limited partnership, which we refer to in this
prospectus as "our operating partnership," after giving effect to the formation
transactions described in this prospectus and (ii) our predecessor before giving
effect to the formation transactions described in this prospectus.

we

nn
>

our,

Unless the context otherwise requires or indicates, the information contained in this prospectus assumes: (i) the formation transactions, as described
under the caption "Structure and Formation of Our Company" beginning on page 167 of this prospectus, have been completed; (ii) shares of our
common stock are sold in this offering at $ per share, which is the mid-point of the initial offering price set forth on the cover page of this prospectus;

(iii) shares of our common stock having an aggregate value of $45.0 million, equivalent to shares of our common stock based on the mid-point of the
initial public offering price range set forth on the cover page of this prospectus, are sold in the concurrent iStar placement at the same price as the initial offering
price in this offering; (iv) no exercise by the underwriters of their option to purchase up to an additional shares of our common stock; and (v) all
property information is as of March 31, 2017.

Market Data

We use market data, including certain forecasts, in the "GNL Market Overview" sections under the captions "Prospectus Summary" and "Business and
Properties." We have obtained this information from a market study prepared for us by Rosen Consulting Group, or RCG, a nationally recognized real estate
consulting firm, in February 2017. We have paid RCG a fee for their services. The information is included herein in reliance on RCG's authority as an expert on
such matters. See "Experts." We believe the data prepared by RCG is reliable, but we have not independently investigated or verified such data. Any forecasts
prepared by RCG are based on data (including third-party data), models and experience of various professionals, and are based on various assumptions, all of
which are subject to change without notice. There is no assurance that any of the forecasts will be achieved.

iv
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PROSPECTUS SUMMARY

Before making a decision to invest in our common stock, you should read the following summary together with the more detailed information
regarding our company, including under the caption "Risk Factors," as well as the historical combined and unaudited pro forma financial statements,
including the related notes, appearing elsewhere in this prospectus.

THE COMPANY
Overview

We believe that we are the first publicly-traded company formed primarily to acquire, own, manage, finance and capitalize ground net leases, or
GNLs. GNLs generally represent ownership of the land underlying commercial real estate projects that is net leased by the fee owner of the land to the
owners/operators of the real estate projects built thereon. GNLs are typically "triple net" leases, meaning that the tenant is responsible for development
costs, capital expenditures and all property operating expenses, such as maintenance, real estate taxes and insurance. GNLs are typically long-term (base
terms ranging from 30 to 99 years, often with tenant renewal options) and have contractual base rent increases (either at a specified percentage or consumer
price index (CPI) based, or both) and sometimes include percentage rent participations.

We believe that a GNL represents a safe position in a property's capital structure. This safety is derived from the typical structure of a GNL, which
we believe creates a low likelihood of a tenant default and a low likelihood of a loss by the GNL owner in the event of a tenant default. A GNL lessor
typically has the right to regain possession of its land and take ownership of the buildings and improvements thereon upon a tenant default, which provides
a strong incentive for a GNL tenant to make the required GNL rent payments. Additionally, the Combined Property Value of a property subject to a GNL
typically exceeds the amount of the GNL owner's investment at the time it was made; therefore, even if the GNL owner takes over the property following a
tenant default or upon expiration of the GNL, the owner is reasonably likely to recover substantially all of its GNL investment, and possibly amounts in
excess of its investment, depending upon prevailing market conditions.

We target GNLs because we believe that rental income from GNLs can provide us with a safe, secure and growing cash flow stream. We believe
that GNLs offer us the opportunity to realize superior risk-adjusted total returns when compared to certain other alternative commercial property debt and
equity investments. We intend to target investments in long-term GNLs in which: (i) the initial value of our GNL represents 30% to 45% of the Combined
Property Value; (ii) the Ground Rent Coverage of the GNL is between 2.0x to 5.0x; and (iii) the GNL contains contractual rent escalation clauses or
percentage rent that participates in gross revenues generated by the commercial real estate on the land. We believe that these target attributes will mitigate
the effects of inflation, compensate for anticipated increases in land values over time and establish a conservative position in the case of defaults. We also
believe that the GNL structure provides an opportunity for future investment value accretion through the reversion to us, as the GNL owner, of the
buildings and improvements on the land at the expiration or earlier termination of the lease, for no additional consideration from us. We intend to construct
a portfolio of GNLs diversified by property type, geography, tenant and lease term.

We believe that there is a significant market opportunity for a dedicated provider of GNL capital like us. We believe that the market for existing
GNLs is a fragmented market with ownership comprised primarily of high net worth individuals, pension funds, life insurance companies, estates and
endowments. However, while we intend to pursue acquisitions of existing GNLs, our investment thesis is predicated, in part, on what we believe is an
untapped market opportunity to expand the use of the GNL structure to a broader component of the approximately $7.0 trillion institutional commercial
property market in the United States. We intend to capitalize on this market opportunity by utilizing
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multiple GNL sourcing and origination channels, including acquiring existing GNLs, manufacturing new GNLs with third-party owners of commercial real
estate and originating GNLs to provide capital for development and redevelopment. We further believe that GNLs generally represent an attractive source
of capital for our tenants and may allow them to generate superior returns on their invested equity as compared to utilizing alternative sources of capital.
We intend to draw on the extensive investment origination and sourcing platform of iStar, the parent company of our manager, to actively promote the
benefits of the GNL structure to prospective GNL tenants.

We have a diverse initial portfolio that is comprised of 12 properties located in major metropolitan areas that were acquired or originated by iStar
over the past 20 years. All of the properties in our initial portfolio are subject to long-term net leases consisting of seven GNLs and one master lease
(covering five properties) that provide for periodic contractual rental escalations or percentage rent participations in gross revenues generated at the
relevant properties.

We intend to acquire two additional GNLs shortly after the closing of this offering, which we refer to as our "acquisition GNLs." The acquisition
GNLs are located in Los Angeles, California and total approximately 330,000 square feet of land area containing a mix of apartments, retail and parking.
Each of the acquisition GNLs has approximately 87 years remaining on its term. The aggregate purchase price for both acquisition GNLs is $142.0 million.
iStar has entered into separate definitive purchase agreements to acquire the acquisition GNLs. We will assume the purchase agreements at the closing of
this offering or, if iStar has acquired the acquisition GNLs before the closing of this offering, we will acquire the acquisition GNLs from iStar. We intend to
complete the purchases using a portion of the net proceeds from this offering and the concurrent iStar placement.

We will be externally managed by SFTY Manager LLC, a wholly-owned subsidiary of iStar. Although our manager was recently formed, iStar has
been an active real estate investor for over 20 years and has executed transactions with an aggregate value in excess of $35.0 billion. iStar has an extensive
network for sourcing investments, which includes relationships with brokers, corporate tenants and developers, that it has established over its long
operating history. As of March 31, 2017, iStar had total assets of approximately $5.3 billion and 191 employees in its New York City headquarters and its
seven regional offices across the United States.

We have designed our management agreement with terms that we believe are beneficial to our stockholders. We will pay no management fee to
our manager during the first year of the management agreement. Thereafter, our manager will be entitled to a management fee based on our total equity (as
defined in our management agreement), which will be payable solely in shares of our common stock, but will not be entitled to receive any additional
performance or incentive compensation. Our manager will be restricted from selling shares of our common stock paid to it as management fees for two
years from the date such shares are issued, subject to certain exceptions. Our management agreement will have an initial term of one year with annual
renewals to be approved by a majority of the independent members of our board of directors. The management agreement may generally be terminated by
us or our manager at the end of each annual term without the payment of a termination fee. We will have no employees. See "Our Manager and the
Management Agreement—Management Agreement" for more detail on our management agreement. Additionally, concurrently with the completion of this
offering, we will enter into an exclusivity agreement with iStar, pursuant to which iStar will agree, subject to certain exceptions, that it will not acquire,
originate, invest in, or provide financing for a third party's acquisition of, a GNL unless it has first offered that opportunity to us and a majority of our
independent directors has declined the opportunity. See "Our Manager and the Management Agreement—Exclusivity."

On or before April 14, 2017, (i) we completed a series of transactions through which we acquired our initial portfolio from iStar, (ii) we entered
into the $227.0 million "initial portfolio financing," which is a loan secured by our initial portfolio of 12 properties and (iii) two institutional investors,
GICRE and LA, whom we refer to as the "continuing investors," acquired shares
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of our common stock, representing a 51% ownership interest in our company at such time. Concurrently with the completion of this offering, iStar will
purchase shares of our common stock having an aggregate value of $45.0 million, equivalent to shares of our common stock based on the mid-
point of the initial public offering price range set forth on the cover page of this prospectus, in the concurrent iStar placement at a price per share equal to
the initial public offering price in this offering. Immediately after giving effect to this offering, the formation transactions and the concurrent iStar
placement, assuming shares of our common stock are sold in this offering at the mid-point of the initial public offering price range set forth on
the cover page of this prospectus and the valuation of our initial portfolio implied by the pricing of this offering is at least $340 million (see "Certain
Relationships and Related Party Transactions—Stockholder's Agreements with Continuing Investors" and "Structure and Formation of Our Company"),
iStar will own approximately % of our outstanding common stock and the continuing investors will own approximately % of our outstanding
common stock.

We intend to elect and qualify to be taxed as a real estate investment trust, or REIT, for U.S. federal income tax purposes, commencing with our
taxable year ending December 31, 2017.

Business and Growth Strategies

Our primary investment objective is to construct a diversified portfolio of GNLs that will generate attractive risk-adjusted returns and support
stable and growing distributions to our stockholders. The strategies we intend to use to seek to achieve our objective include:

° Utilize Multiple GNL Sourcing and Origination Channels. We have identified several channels for pursuing GNL investment
opportunities:
. Acquire Existing GNLs. 'We will seek to acquire existing GNLs that are marketed for sale and actively solicit potential sellers and

related property brokers of existing GNLs to engage in off-market transactions. Our structure as an UPREIT gives us the ability to
acquire GNLs from owners, particularly estates and high net worth individuals, using operating partnership units that may provide
the seller with tax advantages, as well as liquidity, portfolio diversification and professional management.

. Manufacture a GNL with a Third Party. 'We will seek to pursue opportunities where a third party owner of a commercial property
may be interested in utilizing a GNL structure to facilitate its options with respect to its interests in the property. We will
manufacture the GNL by splitting ownership of the property into an ownership interest and GNL on the land, and a separate
leasehold interest of the building and improvements thereon. We will acquire the ownership interest and GNL on the land from the
third party.

y Originate GNLs to Provide Capital For Development or Value-Add Redevelopment or Repositioning. We will seek opportunities
where we can purchase land and simultaneously lease it pursuant to a new GNL to a tenant who plans to develop a new, or
significantly improve an existing, commercial property on the land.

. Acquire a Commercial Real Estate Property to Create a GNL. We will seek in select instances to acquire commercial real estate
properties that have the potential to be converted into an ownership structure that includes a GNL retained by us and a leasehold
interest that we will seek to sell to a third party.

. Finance Third Party GNLs. Combining our capital resources with iStar's relationships and GNL expertise (which will be available
to us through our manager), we will seek opportunities to generate attractive risk-adjusted returns by financing the acquisition of
GNLs by third parties.
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Since August 2016, when we began actively evaluating the capitalization of a GNL-focused business separate from iStar, we have reviewed
approximately 60 potential GNL investment opportunities representing over $5.0 billion of initial GNL value, including our acquisition GNLs, and an
additional greater than $900 million of GNLs that we are currently actively pursuing or negotiating. These opportunities cover each of our sourcing and
origination channels and are diversified by property type and geographic market within the United States. Other than with respect to our acquisition GNLs,
we have not entered into definitive purchase agreements for any of the investments currently being pursued or negotiated, and there can be no assurance
that we will do so or will acquire or originate any of the investments on favorable terms, or at all.

Follow a Disciplined Investment Strategy. We generally intend to target GNLs that meet some or all of the following investment criteria:

. Underlying properties located in major metropolitan areas;

. Average remaining initial lease terms of 30 to 99 years;

y Periodic contractual rent escalators or percentage rent participations;

. Value of approximately 30% to 45% of the Combined Property Value at the commencement of the lease or the acquisition date;

. Ground Rent Coverage of approximately 2.0x to 5.0x for the initial twelve month period of the lease;

: First year cash return on asset of between 3.0% and 5.0%;

. Underlying properties that we believe are well located in markets with high barriers to entry and that have durable cash flow; and
. Transaction sizes ranging from $20 to $250 million.

Leverage iStar's Network and Expertise. Through our manager, we will have access to iStar's fully-integrated real estate investment
platform. iStar has an extensive network for sourcing investments, which includes relationships with brokers, corporate tenants and
developers, that it has established over more than 20 years of operations. In particular, iStar has invested more than $5.0 billion in net leased
assets over 15 years. As of March 31, 2017, iStar's net lease real estate portfolio (including properties comprising our initial portfolio and
properties owned in its net lease joint venture) had a gross carrying value of approximately $1.9 billion. In addition, iStar has significant
experience in the direct ownership of operating real estate as well as construction and land development.

Maintain Access to Multiple Sources of Capital. We intend to maintain sufficient capital resources to pursue our investment strategy
through access to multiple capital sources, including a new $300 million revolving credit facility that we expect to obtain upon completion
of this offering, possible future secured debt, unsecured corporate debt and the potential issuance of equity securities. We will also have the
ability to offer operating partnership units to sellers of properties as a potentially tax efficient acquisition currency. We believe that having
access to multiple sources of capital, including the public capital markets, and the ability to offer operating partnership units to sellers of
properties may provide us with a cost of capital advantage and an advantage in acquisitions relative to non-public competitors.

Investment Highlights

Cash Flow Safety with Growth. We generally seek to invest in GNLs that have conservative Ground Rent Coverage of 2.0x to 5.0x for the
first 12 month period of the lease and that have a value of between 30% and 45% of the Combined Property Value at the
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commencement of the lease or acquisition date. The periodic contractual rental escalations and, in some cases, percentage rent
participations, structured in our leases create embedded revenue growth and are intended to mitigate the effects of inflation and compensate
us for the anticipated increases in land values over time. In addition, GNLs are typically triple net structures under which we have no
responsibility for development costs, capital expenditures or any property operating expenses, such as maintenance, real estate taxes and
insurance. We believe that the stability and growth prospects of our cash flows, combined with the relative safety of our assets, offer the
opportunity to generate attractive risk-adjusted returns for our stockholders.

Opportunity for Value Accretion Through Reversion Rights Embedded in GNLs. At the expiration or earlier termination of a typical GNL,
we regain possession of the land and take title to the buildings and other improvements thereon for no additional consideration. This
reversion right creates additional potential value to our stockholders that may be realized by us at the end of the lease by entering into a new
GNL on then current market terms, selling the land and improvements thereon or operating the property directly and leasing the spaces to
tenants at prevailing market rates. We intend to target GNLs in which the initial value of the GNL represents 30 to 45% of the Combined
Property Value. The balance of the Combined Property Value is potential additional value that may revert to us at the end of the lease term,
which we refer to as a value bank. As an example, if the initial value of a GNL is equal to 35% of the Combined Property Value, the
Combined Property Value balance of 65% represents potential value accretion to us upon the reversion of the property, assuming no
intervening decline in the Combined Property Value. Furthermore, according to studies cited by RCG, there is a strong correlation between
inflation and commercial real estate values over time, which supports our belief that the value of our reversionary interest should increase
over time as inflation increases. Our ability to recognize value through reversion rights may be limited by the rights of our tenants under
some of our GNLs, including tenant rights to purchase our land in certain circamstances and the right of one tenant to level improvements
prior to the expiration of the GNL. These rights are described further in "Risk Factors—Risks Related to Our Portfolio and Our Business—
The tenant under our GNL relating to the One Ally Center property has the right to level the building before the expiration of the lease,"” "—
Our master lease relating to five hotel properties and our GNL relating to the Lock Up Self Storage Facility provide the tenants with the
right to purchase our hotel properties or land, as the case may be, in certain circumstances" and "—The tenants under the GNLs relating to
the One Ally Center, Northside Forsyth Hospital Medical Center, NASA/JPSS Headquarters and The Buckler Apartments properties have
certain preemptive rights should we decide to sell the properties" and "Business and Properties—Descriptions of Properties in Our Initial
Portfolio."

First Mover Advantage in Untapped Market. We believe that the market for existing GNLs is fragmented with ownership comprised
primarily of high net worth individuals, pension funds, life insurance companies, estates and endowments. We also believe that there are
significant opportunities to create and acquire GNLs outside of the existing market, because we believe we can offer attractive capital to
property owners. As the first publicly-traded company focusing primarily on GNLs, we believe that we can offer property owners a unique
opportunity to contribute their properties to a real estate focused, diversified and professionally managed company. In addition, we believe
that our capital resources, including availability under the new $300 million revolving credit facility that we expect to obtain upon
completion of this offering, and potential access to both public and private capital markets, will give us a competitive advantage when
seeking to acquire and originate GNLs.

Attractive Initial Portfolio. Our initial portfolio is comprised of 12 properties located in major metropolitan areas that were acquired or
originated by iStar over the past 20 years.
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We also expect to acquire the acquisition GNLs shortly after the closing of this offering. All of the properties in the initial portfolio and the
acquisition GNLs are subject to long-term leases that provide for periodic contractual rental escalations or percentage rent that participates
in gross revenues generated at the properties. We intend, over time, to increase the diversity of our portfolio by property type, geography,
tenant and lease term in an effort to further enhance the safety of our cash flow by limiting the risks of concentration.

New Undrawn Credit Facility to Support Growth. We expect to enter into a new $300 million revolving credit facility upon completion of
this offering that we expect to use to fund future investment activity. Our current strategy is to generally target overall leverage, resulting
from indebtedness under this facility or otherwise, at an amount that is approximately 25% of the aggregate Combined Property Value of
our portfolio, but not to exceed a ratio of 2:1 relative to our total equity. However, our organizational documents do not limit the amount of
indebtedness that we may incur.

Sponsorship by iStar. 'We believe that our relationship with iStar will provide us with opportunities to source and originate GNL
transactions that may not otherwise be available to us. iStar currently has 191 professionals dedicated to investment origination,
underwriting, asset management, legal review, accounting and other disciplines that will be available to us through our manager. As we seek
to grow our business, we believe that we will benefit from iStar's geographic reach and more than 20 years of experience sourcing,
underwriting and executing investments in all major property types, through numerous real estate cycles and negotiating with major
sponsors. We further believe that the terms of our management agreement, including the elimination of the management fee during its first
year, payment of the management fees solely in shares of our common stock, restrictions on the manager's ability to sell such shares for two
years from the date such shares are issued (subject to certain exceptions) and the absence of any incentive compensation or termination fees
significantly aligns iStar's interests with ours. Additionally, iStar's ownership of % of our outstanding common stock,

assuming shares of our common stock are sold in this offering at the mid-point of the initial public offering price range set forth on
the cover page of this prospectus and the valuation of our initial portfolio implied by the pricing of this offering is at least $340 million,
immediately after giving effect to this offering, the formation transactions and the concurrent iStar placement, further aligns iStar's interests
with ours. iStar has also agreed to pay the underwriting discounts and commissions payable to the underwriters in connection with this
offering, our other offering expenses and our expenses in connection with the concurrent iStar placement, in an aggregate amount not to
exceed $25 million.

Our Initial Portfolio and Acquisition GNLs

Our initial portfolio is comprised of 12 properties located in ten states with eight tenants. Our initial portfolio is comprised of seven GNLs and a
master lease (relating to five hotel assets that we refer to as our "Hilton Western Portfolio") that has many of the characteristics of a GNL, including length
of lease term, percentage rent participations, triple net terms and strong Ground Rent Coverage.

The weighted average Ground Rent Coverage of the initial portfolio as of March 31, 2017 was 4.43x, assuming that the Underlying Property NOI
at the One Ally Center for the 12 months ended March 31, 2017 was 5.00x the annualized in place base rent payable under our One Ally Center GNL, and
4.31x excluding One Ally Center from the weighted average Ground Rent Coverage calculation. We are prohibited from publicly disclosing the
Underlying Property NOI at One Ally Center pursuant to a confidentiality agreement with the tenant.

The tables below present an overview of our initial portfolio as of March 31, 2017, unless otherwise indicated.
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Our Leases
Lease Terms Rent(®
($ in millions)
Contractual
Rent Cash GAAP
Escalations
or
Percentage
Rent
During A B C D
Lease Lease Tenant Initial InPlaceBase ~ TITM  Total  Total
Commencement Expiration Original Remaining Extension Lease Rent Percentage (A + GAAP
Property Name Tenant Guarantor _ Occupancy Date Date Term Term Options Term (A li ‘)(2) Rent® B) Income™®
Doubletree HLT Operate  Park 100% 8/1/1995 12/31/2025 30 yrs 9yrs  2x5yrs % Rent  $ 45 $ 1.0$ 5589 5.5
Seattle DTWCLLC Intermediate
Airport(s)m Holdings LLC
One Ally 500 N/A 100% 3/31/2015  3/31/2114 99 yrs 97yrs 2x30yrs 1.5%/p.a.;6) 25 N/A 2.5 5.3
Center Webward LLC CPI
Lookback
Hilton Salt HLT Operate  Park 100% 8/1/1995 12/31/2025 30 yrs 9yrs 2x5yrs % Rent 2.7 0.6 B 2.3
Lake® DTWCLLC Intermediate
Holdings LLC
Doubletree HLT Operate  Park 100% 8/1/1995 12/31/2025 30 yrs 9yrs 2x5yrs % Rent 1.1 0.7 1.8 1.8
Mission DTWCLLC Intermediate
Valley(s) Holdings LLC
Doubletree HLT Operate  Park 100% 8/1/1995 12/31/2025 30 yrs 9yrs 2x5yrs % Rent 0.7 0.4 1.1 1.1
Sonoma® DTWC LLC Intermediate
Holdings LLC
Doubletree HLT Operate  Park 100% 8/1/1995 12/31/2025 30 yrs 9yrs 2x5yrs % Rent 0.9 0.3 1.2 1.2
Durango® DTWC LLC Intermediate
Holdings LLC
Dallas Market ~ Dallas Suites N/A 100% 9/30/2015 9/30/2114 99 yrs 98 yrs None  2.0%/p.a.(8) 0.4 N/A 0.4 1.1
Center: RE, LLC
Sheraton
Suites
Northside Forsyth Individual 100% 4/25/2016  4/25/2115 99 yrs 98yrs 2x30yrs 1.5%/p.a;(10) 0.5 NA 05 0.8
Forsyth Physicians principal at CPI
Hospital Center SPE  property Lookback
Medical 1, LLC developer®
Center
NASA/JPSS DRV N/A 100% 10/31/2005 10/31/2075 70 yrs 59yrs 2x15yrs  3.0% / 5yrs 0.4 N/A 0.4 0.5
Headquarters Greentec, LLC
The Buckler  CA/Phoenix  N/A 100% 11/21/2014 11/30/2112 98 yrs 96 yrs None 15% / 10yrs 03 NA 03 0.5
Apartments 401 Property
Owner, LLC
Dallas Market ARC American Realty 100% 2/21/1989  1/2/2026 37 yrs 9yrs 4x10yrs % Rent 0.1 0.2 0.3 0.3
Center: Hospitality Capital
Marriott Portfolio I Hospitality
Courtyard DLGL Trust, Inc.
Owner, LP
Lock Up Self  Lock Up- Evergreen Real 100% 9/19/2007  9/30/2037 30 yrs 21 yrs None 3.5%/2yrs 0.1 N/A 0.1 0.1
Storage Evergreen Estate
Facility Development  Ppartners, LLC)
Series, LLC /
Bloomington
Development
Series
Total / $ 142 $ 32 % 174§ 21.5
Weighted
Avg.

(1) For the avoidance of doubt, rent payments do not include any payments made by our tenants to us in respect of reimbursement expenses.

) Annualized cash base rental income in place as of March 31, 2017.

3) Total percentage cash rental income during the 12 months ended March 31, 2017.

4 Column "D" represents column "C" adjusted for non-cash income, primarily consisting of straight-line rent, to conform with GAAP.

(5) Property is part of the Hilton Western Portfolio and is subject to a master lease. See "Business and Properties—Descriptions of Properties in Our Initial Portfolio." In November 2016, the
master lease governing the Hilton Western Portfolio was amended to change the look back period for which annual percentage rent is computed from the trailing twelve months ended
September 30 to the trailing twelve months ended December 31. In March 2017, the Company recorded $0.5 million of income representing a one-time stub payment of percentage rent for the
three months ended December 31, 2016, to account for the change in the look back period. The aggregate $3.0 million percentage rent shown above for the hotels comprising the Hilton
Western portfolio excludes the one time $0.5 million stub period payment.

(6) During each 10th lease year, annual fixed rent is adjusted to the greater of (i) 1.5% over the prior year's rent, or (ii) the product of the rent applicable in the initial year of the 10 year period
multiplied by a CPI factor, subject to a cap on the increase of 20% of the rent applicable in that initial year.

) A majority of the land underlying this property is owned by a third party and is ground leased to us through 2044 for $0.4 million per year (subject to adjustment for changes in the CPI);
however, we pass this cost on to our tenant under the terms of our master lease. See "Risk Factors—Risks Related to Our Portfolio and Our Business—We are the tenant of a ground net lease
underlying a majority of our Doubletree Seattle Airport property."

8) For the 51st through 99th years of the lease, the base rent is the greater of (i) the annual rent calculated based on 2.0% annual rent escalation throughout the term of the lease, and (ii) the fair
market rental value of the property.

9) Guarantee expires upon completion of construction.

(10) During each 10th lease year, annual fixed rent is adjusted to the greater of (i) 1.5% over the prior year's rent, or (ii) the product of the rent applicable in the initial year of the 10 year period
multiplied by a CPI factor, subject to a cap on the increase of 20% of the prior year's rent.

(11) The individual principals' guaranty covers tenant obligations to the extent not guaranteed by Evergreen Real Estate Partners, LLC.
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Property Name
Doubletree Seattle Airport

One Ally Center

Hilton Salt Lake
Doubletree Mission Valley

Doubletree Sonoma

Doubletree Durango

Dallas Market Center: Sheraton
Suites

Northside Forsyth Hospital Medical
Center

NASA/JPSS Headquarters

The Buckler Apartments

Dallas Market Center: Marriott
Courtyard

Lock Up Self Storage Facility

Total / Weighted Avg.

Underlying Property and Tenant Information

Property Financial Data
($ in millions)
Occupancy
as of Underlying
Year Built/ Major March 31, Units / Property  Ground Rent
MSA Address Property Type Renovation Date 2017D Keys Square Feet NOI® Coverage
Seattle- 18740 International Blvd, Seattle, Hotel 1969 /2011 86% 850 579,432 $ 15.1 3.34x
Tacoma- WA
Bellevue
Detroit- 500 Woodward Ave, Detroit, MI Office 1992 100% N/A 957,355 3) >5.00x(3)
Warren-
Dearborn
Salt Lake 255 S. West Temple, Salt Lake City, Hotel 1983 /2012 72% 499 425,000 9.6 3.56x
City UT
San Diego- 7450 Hazard Center Dr., San Diego,  Hotel 1991 /2012 87% 300 236,745 7.4 6.55x
Carlsbad CA
San 1 Doubletree Dr., Rohnert Park, CA  Hotel 1987 /2016 77% 245 213,000 4.2 5.72x
Francisco-
San Jose-
Oakland
Durango 501 Camino Del Rio, Durango, CO Hotel 1986 / 2009 76% 159 132,384 3.2 3.69x
Dallas-Fort 2101 Stemmons Freeway, Dallas, TX Hotel 1989 /2017 77% 251 178,331 2.0 5.54x
Worth-
Arlington
Atlanta- 4150 Deputy Bill Cantrell Memorial ~Medical Office 2017 95%  N/A 92,5734 1.56) 3.05x
Sandy Rd, Cumming, GA Building
Springs-
Marietta
Washington- 7700 and 7720 Hubble Drive, Office 1994 100% N/A 120,000 2.06) 4.52x
Arlington- Lanham, MD
Alexandria
Milwaukee- 401 West Michigan Street, Multi-Family 1977 /2016 79% 207 206,712 2.3(7) 9.20x
Waukesha-  Milwaukee, WI
West Allis
Dallas-Fort 2150 Market Center Blvd, Dallas, TX Hotel 1989/ 2015 77% 184 158,805 2.5 20.31x
Worth-
Arlington
Minneapolis- 221 American Blvd W., Bloomington, Self Storage 2008 84% 812 104,000 0.8(8) 6.34x
St. Paul- MN
Bloomington
3,404,337 4.43/4.31x(9)

O

@
©)]

“
®
®

™
®
®

Underlying Property NOI for the 12 months ended December 31, 2016.

Underlying Property NOI for the 12 months ended March 31, 2017 unless otherwise noted.

Represents square footage of initial building. The site can accommodate an additional 115,100 square feet.

Represents our underwritten expected net operating income at the property upon stabilization.

Represents tenant's expected net operating income at the property upon stabilization.

The hotel occupancy rates shown are the average occupancy rates of the hotels for the 12 months ended March 31, 2017. Construction of Northside Forsyth Medical Center was completed on
May 11, 2017 and occupancy reflects pre-leased percentage as of March 31, 2017. The Buckler Apartments property is currently in its lease-up phase and occupancy is as of March 31, 2017.
The occupancy rate of Lock Up Self Storage Facility is the most recent mid-point of the occupancy range, provided to us by the tenant, which was June 30, 2016. We rely on the occupancy

information reported to us by our tenants and do not independently investigate or verify the information supplied to us by our tenants.

Represents the Company's estimate of Ground Rent Coverage based on a stabilized net operating income, without giving effect to any rent abatements. Underlying Property NOI information
provided by our GNL tenant is confidential. Company estimate is based on available market information.

Does not reflect (i) $0.8 million of rent concessions given by our GNL tenant to one of its subtenants for the period from June 1, 2016 through August 31, 2016 or (ii) $0.2 million of legal
expenses incurred by our GNL tenant from January 1, 2017 to March 31, 2017.

The weighted average of the Ground Rent Coverage is calculated by dividing the Underlying Property NOI shown in this table by the in-place base rent of $14.2 million shown in the table
titled "Our Leases" above. The 4.43x average assumes the Underlying Property NOI of One Ally Center was 5.00 x the in place base rent shown in the table above, and the 4.31x average
excludes One Ally Center from the calculation.
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The tables below present an overview of our acquisition GNLs as of March 31, 2017.

Leases
Rent(!) (§ in millions)
Lease Terms Cash GAAP
Contractual
Rent
Escalations
or A B _C D
Percentage
Rent
Lease Lease Tenant  During In Place TTM  Total Total
Commencement Expiration Original Remaining Extension  Initial Base Rent  Percentage (A + GAAP
Property Name Tenant Guarantor Occupancy Date Date Term Term Options Lease Term (A lized)® Rent® B) _Rent
Blvd 6200 Owner 50% CPI/ 4
6201 Hollywood (North) North, LLC N/A 100% 5/4/2012 1/25/2104 92 yrs 87 yrs None Years(4) 24 N/A 24 24
Blvd 6200 Owner 50% CPI1/ 4

6200 Hollywood (South) South, LLC N/A 100% 1/25/2005 1/25/2104 99 yrs 87 yrs None Years(5) 2.6 N/A 2.6 2.6

Total / Weighted Avg. $ 5.0 N/A$50% 5.0

1) For the avoidance of doubt, rent payments do not include any payments made by our tenants to us in respect of reimbursement expenses.

) Annualized cash base rental income in place as of March 31, 2017.

3) Total percentage cash rental income during the 12 months ended March 31, 2017.

() Base rent is subject to increase every 4 years based on 50.0% of the increase in the CPI for the greater Los Angeles area, California in that time span. Rent increase capped at 12.0% from one
rent period to the next. Next potential base increase is February 2019. Notwithstanding the foregoing, in 2059 and 2079, the annual base rent will be reset based on a calculation derived from
the then fair market value of the land, but not less than the annual base rent that was in effect before the reset.

5) Base rent is subject to increase every 4 years based on 50.0% of the increase in the CPI for the greater Los Angeles area, California in that time span. Rent increase capped at 12.0% from one
rent period to the next. Next potential base increase is May 2018. Notwithstanding the foregoing, in 2058 and 2078, the annual base rent will be reset based on a calculation derived from the
then fair market value of the land, but not less than the annual base rent that was in effect before the reset.

Underlying Property and Tenant Information
Property Financial Data
($ in millions)
Year Built/ Underlying
Property Renovation Property Ground Rent
Property Name MSA Address Type Date Units®) NOI Coverage
6201 Hollywood 6201 Hollywood Boulevard, Los Multi-
(North) Los Angeles-Riverside-Orange County Angeles, CA Family 2016 530 >14.5 >6.0x?
6200 Hollywood 6200 Hollywood Boulevard, Los Multi-
(South) Los Angeles-Riverside-Orange County Angeles, CA Family 2018 500 >14.00) >5.4x0)
Total / Weighted
Avg. 1,030

(1) Reflects the number of apartments at 6201 Hollywood and to be constructed at 6200 Hollywood.

) Construction was completed in 2016 and the property is currently in the lease up phase. A full year of property results is not yet available. Represents our underwritten expected net operating
income at the property upon stabilization and our estimated ground rent coverage. Company estimates are based on leasing activity at the property and available market information, including
leasing activity at comparable properties in the market.

3) The property is currently under construction. We currently expect construction to be completed in 2018. Represents our underwritten expected net operating income at the property upon

stabilization and our estimated ground rent coverage, assuming that the construction is completed within our expected timeframe. Company estimates are based on available market
information, including leasing activity at comparable properties in the market.
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Acquisition GNLs

We intend to acquire our two acquisition GNLs shortly after the closing of this offering. The acquisition GNLs are located at 6200 Hollywood
Boulevard (south parcel) and 6201 Hollywood Boulevard (north parcel) in Los Angeles, California and comprise approximately 146,000 and 184,000
square feet of land area, respectively. Construction of the north parcel was completed in 2016. The north parcel contains approximately 530 apartments,
retail and parking. The south parcel is currently under construction, and is intended to contain approximately 500 apartments, retail and parking, with
completion currently expected in 2018. The acquisition GNLs are separate GNLs that are not cross defaulted with each other and do not have cross
termination provisions.

iStar entered into definitive purchase agreements for each of the acquisition GNL transactions in May 2017. The transactions are not conditioned
on one another. The closings of the purchases of the acquisition GNLs are subject to customary closing conditions and there can be no assurance that the
closings will occur; however, we believe it is probable that both transactions will occur. Pursuant to an assignment, assumption and transfer agreement, we
will assume the purchase agreements at the closing of this offering or, if iStar has acquired the acquisition GNLs before the closing of this offering, we will
acquire the acquisition GNLs from iStar shortly after the completion of this offering. The aggregate purchase price for the acquisition GNLs is
$142.0 million. We intend to complete the purchases using a portion of the net proceeds from this offering and the concurrent iStar placement.

North Parcel, 6201 Hollywood Boulevard

The GNL for 6201 Hollywood Boulevard has a remaining term that expires in January 2104. The current annual base 