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Item 2.02 Results of Operations and Financial Condition.

On November 3, 2022, iStar Inc. issued an earnings release and made available on its website an earnings presentation for the quarter ended September 30, 2022. A copy of the
earnings release and earnings presentation are attached as Exhibit 99.1 and Exhibit 99.2, respectively, hereto and incorporated herein by reference.

The information in this Current Report, including the exhibits hereto, is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange
Act of 1934, as amended, or otherwise subject to the liabilities of that Section. The information in this Current Report shall not be incorporated by reference into any registration
statement or other document pursuant to the Securities Act of 1933, as amended, unless it is specifically incorporated by reference therein.

Item 7.01 Regulation FD Disclosure.

On November 3, 2022, iStar Inc. made available on its website an earnings presentation for the quarter ended September 30, 2022. A copy of the earnings presentation is
attached as Exhibit 99.2 hereto and incorporated by reference.

The earnings presentation, including Exhibit 99.2 hereto, is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934,
as amended, or otherwise subject to the liabilities of that Section. The information in this Current Report shall not be incorporated by reference into any registration statement or other
document pursuant to the Securities Act of 1933, as amended, unless it is specifically incorporated by reference therein.

Item 9.01 Financial Statements and Exhibits.

Exhibit 99.1 Earnings Release

Exhibit 99.2 Earnings Presentation

Exhibit 104 Inline XBRL for the cover page of this Current Report on Form 8-K.




SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the Registrant has duly caused this Report to be signed on its behalf by the undersigned,
thereunto duly authorized.

iStar Inc.

Date: November 3, 2022 By: /s/ BRETT ASNAS
Brett Asnas
Chief Financial Officer
(principal financial officer)
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Exhibit 99.1
Press Release

iStar Reports Third Quarter 2022 Results

NEW YORK, November 3, 2022
iStar Inc. (NYSE: STAR) today reported results for the third quarter ended September 30, 2022.

Highlights for the quarter include:

o Netincome of $12.1 million or $0.14 per diluted common share

o Adjusted earnings of $28.5 million or $0.33 per diluted common share

o During the quarter, extinguished $155 million of debt including $93 million of convertible notes and $62 million of open market bond repurchases
o $105 million of proceeds from legacy asset sales and loan repayments

o Safehold closed $284 million! of new originations, bringing Safehold’s total aggregate portfolio to $6.1 billion and total UCA to approximately
$10.5 billion

“iStar continues to focus on streamlining its balance sheet, monetizing its legacy assets and expanding the ground lease ecosystem,” said Jay
Sugarman, Chairman and Chief Executive Officer. “Together with Safehold, we look forward to unlocking the full value of the ground lease platform we
have built.”

The Company published a presentation detailing its results and a reconciliation of non-GAAP financial metrics, which can be found on its website, in
the "Investors" section.

1114 Avenue of the Americas
New York, NY 10036

T 212.930.9400

E investors@istar.com
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The Company will host an earnings conference call reviewing this presentation beginning at 10:00 a.m. ET. This conference call will be broadcast live
and can be accessed by all interested parties through iStar's website and by using the dial-in information listed below:

Dial-In: 877.545.0523
International: 973.528.0016
Access Code: 923085

A replay of the call will be archived on the Company’s website. Alternatively, the replay can be accessed via dial-in from 2:00 p.m. ET on November 3,
2022 through 12:00 a.m. ET on November 17, 2022 by calling:

Replay: 877.481.4010
International: 919.882.2331
Access Code: 46958

iStar Inc. (NYSE: STAR) is focused on reinventing the ground lease sector, unlocking value for real estate owners throughout the country by providing
modern, more efficient ground leases on institutional quality properties. As the founder, investment manager and largest shareholder of Safehold Inc.
(NYSE: SAFE), the creator of the modern ground lease industry, iStar is using its national investment platform and its historic strengths in finance and
net lease to expand the use of modern ground leases within the $7 trillion institutional commercial real estate market. Recognized as a consistent
innovator in the real estate markets, iStar specializes in identifying and scaling newly discovered opportunities and has completed more than $40 billion
of transactions over the past two decades. Additional information on iStar is available on its website at www.istar.com.

1114 Avenue of the Americas
New York, NY 10036

T 212.930.9400

E investors@istar.com
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Company Contact:

Jason Fooks

Senior Vice President

Investor Relations & Marketing
T 212.930.9400

E investors@istar.com

1114 Avenue of the Americas
New York, NY 10036

T 212.930.9400

E investors@istar.com
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Earnings Results

(NYSE: STAR)




Forward-Looking Statements and Other Matters

Statements in this presentation which are neot 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 te update er 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 September 30, 2022 and eur Annual Repert on Form 10-K, as amended by Form 10K/A
("Form 10-K"). for the year ended December 31. 2021. In assessing all forward-looking statements herein, readers are urged to read
carefully the Risk Factors section and other cautionary statements in our Form 10-K.

Factors that could cause actual results to differ materially from iStar's expectations include (1) the war in Ukraine and escalating
geopolitical tensions as a result of Russia's invasion of Ukraine: (2) the ability te eonsummate the announced transactions on the
expected terms and within the anticipated time periods. or at all. which is dependent on the parties’ ability to satisfy certain closing
conditions. ineluding the approval of SAFE's and STAR's stockholders, completion of the Spin-Off. sales of assets and other factors:
(3) any delay or inability of New Safehold and/or SpinCo to realize the expected benefits of the transactions: (4) changes in tax
laws, regulations, rates. policies or interpretations: (5) the value of New Safehold shares to be issued in the transaction: (6) the
value of SpinCo's shares and liquidity in SpinCo’s shares; (7) the risk of unexpected significant transaction costs and/or unknown
liabilities: (8) potential litigation relating to the proposed transactions: (9) the impact of actions taken by significant stockholders:
(10) the potential disruption to STAR's or SAFE's respective businesses of diverted management attention, and the unanticipated loss
of key members of senior management or other employees. in each case as a result of the announced transactions: (11) general
economic and business conditions that eould affect New Safehold and SpinCo fellowing the transactions: (12) general economic
conditions and conditions in the commercial real estate and credit markets including. without limitation, the impact of inflation on
rising interest rates; (13) the effect of the COVID-19 pandemic on our business and growth prospects: (14) the performance of SAFE:
(15) the Company’s ability to grow its ground lease business directly and through SAFE; (16) the Company’s ability to generate
liquidity and to repay indebtedness as it comes due: (17) additional loan loss provisions and the pricing and timing of any such
sales: (18) asset impairments: (19) the market demand for legacy assets the Company seeks to sell and the pricing and timing of
such sales: (20) changes in NPLs: (21) repayment levels: (22) the Company's ability to make new investments: (23) the Company’s
ability to maintain compliance with its debt covenants: (24) the Company's ability to generate income and gains from its portfolio
and other risks detailed in “Risk Factors” in eur 2021 Annual Repert on Ferm 10-K. and any updates thereto made in our subsequent
fillings with the SEC

Note: Please refer to the “Glossary” section in the Appendix for a list of defined terms and metrics.
Investor Relations Contact
Jason Fooks
Senior Vice President
IStar 212.930.9400
investors@istar.com
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Q3 22 Highlights

Asset Monetization
Progress

Momentum at
Safehold

Strengthening the
Balance Sheet

$155m

Debt Extinguished within

$1.3b

Total Cash




Earnings Results

Q322 | @321
Net Income (Loss) $121m | $121.9m
(Allocable to Common Shareholders) < .

W.A. Shares 859m | 80.5m
DEPSQ $0.14 $1.51

il EAmInGE P $28.5m | $141.3m
W.A, Shares 859m | 80.5m
f‘Eps $0.33 $1.76

» Net Income for the quarter is net of $13 million of losses on early extinguishment of debt,
primarily associated with various convertible exchange transactions completed during the
quarter which also resulted in a $38 million increase in equity.




iStar Overview

iStar's strategy remains focused on the growth of the Ground Lease Ecosystem

Simplified Balance Sheet

Total Assets

Cash

Ground Lease Ecosystem
Safehold

Other Ground Lease Ecosystem
Total GL Ecosystem (excl. cash)

Non-Core Assets

RE Finance

Legacy and Strategic
Other assets, net

Total Non-Core Assets

Total Assets

$1,336

1,459
90
1.550

177

394

b6
637

$3,522

In millions, except per share data

Total Liabilities and Equity

iPIP liability (accrued) $46
AP and other liabilities 98
Debt obligations, net 1.681
Total Liabilities $1.825
Total Equity $1.698
Total Liabilities & Equity $3.522
Total Equity 1,698
Less: Non centrolling interests an
Less: Preferred equity (305)
Total Common Equity 1,375
Less: SAFE mark-to-market adjustment ! (281)
Less: Incremental iPIP amount™ (25)
Total Commen Equity (as adjusted) $1,069
Shares Outstanding 86.7

Common Equity per share (as adjusted)  $12.33

Sensitivity: Common Equity (o adjusted)

SAFE Share Price Per Share
+$10 $16.21
-310 $8.19




Safehold

iStar’s Q3 ‘22
Investment in Safehold
Safehold Progress

(36.0m

1.5b
s $1.5b c
Carrying Value = 22 imitment

(§36.23 per SAFE share)

Positive

& Credit Facility OUt lOOk
A -

Q3'21 Q3'22 Availability




Ground Lease Ecosystem (excl. SAFE)

Investment opportunities that target the origination and acquisition of pre-

development phase ground leases (Ground Lease Plus) and leasehold loans
made in conjunction with a Safehold ground lease (SAFExSTAR)

Carrying Value $90m
# of Assets 7
Targeted Returns 9-12%
Unfunded Commitments $147m
West
»lem
Northeast \T
$32m
36%

Geographic
Region

Southwest

Monetization:

* One Ground Lease Plus asset sold during the quarter for $36m of proceeds at $1m gain




RE Finance & Legacy and Other Strategic Assets

RE Finance®
(Non-Ground Lease Ecosystem)

Carrying Value: $177m, 14% decrease vs Q2 '22

+ 6 loans remaining

Multifamily Retail
$65m 560;1
7% 3%
Property
Type

Hotel

Condo $45m

$7m 29%

4%

Monetization Progress:

» $33m of repayments and proceeds from the
sales of securities; $3m of gains associated

with sales of securities

Legacy and
Strategic Assets

Carrying Value: $394m, 5% decrease vs Q2 '22

Short-Term Legacy and Strategic: 13 assets
across Land & Development, Operating
Properties and Corporate

Long-Term Legacy: 2 projects across Land &
Development and Operating Properties

Short-Term
Legacy

569m
17%
Strategic
(Operafing)
$33m
8%

Strategic

Long-Term
Legacy
$270m

69%

S (Corporate)
Asbury: $180m $22m
Magnolia &%
Green: $90m

Monetization Progress:

$35m of proceeds and distributions from asset
sales within the quarter

$11m of gains generated




Corporate Debt Maturity Profile

Debt Profile
2024

Oct

2025

Aug.

2026

Feb.

2035

Oct

Total / W.A.

$754m

$502m

$347m

$100m
$1.702m

475%

4.25%

5.50%

L +150
4.79%

$155m of debt extinguished in Q3 22:

T ol | (oso)/ Gan

22 Convertible Notes $93m ($12)m
24 Unsecured Notes 14m ($0)m
25 Unsecured Notes 48m ($)m

$155m $13)m

3.2 years
w.a. debt
maturity

cured Debt Trust Preferred
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Credit Metrics

Unencumbered Secured Debt /
Asset Base UA/UD Leverage” Total Debt

0%

$3.2b '




Capital Structure Overview

Credit Metrics o SRS .

Cash $1.336m $1.336m ge

Debt @ $1.681m $1.681m g«'ﬁ

Debt. net of cash $345m $345m - s W .
Total Equity, gross of NCI $1.698m $1,392m Prv.f- U'W' 5lmm
Leverage® 0.20x 0.25x

Shares

Shares Outstanding 867m 86 7m

Cemmon Equity $1.375m $1.069m Senlor

Common Equity per Share $15.86 $12.33 Unsaa.!;?goDoM




Il. Appendix




$3.2b Diversified Assets

SAFE
$1.176m
3%

Business Line”

Ground Leases

$1.244m Land
38% $219m
%

Multifamily
S110m

Cash & Other 1%
sets Office
$1.402m $1dm
43% 1%

1Star

RE Finance

$201m
6%

Operating
Properties

$124m
e
Net Lease (Ground

Lease Plus)

obm
—_— 2%
Other Assets
$66m
2%
Strategic
Investments
: $22m
Cash ]9
$1.336m West
A% $388m
12%
Mid Atlantic
SE_&‘Jm
Northeast %
%iv“d__m Southeast
24% $180m
5%
Southwest
. $121m
Geographic a%
Region® Ny Voo
2%
Central
$53m
) . 2%
Cash & Other
$1.402m
3%




Consolidated Statements of Operations

1Star

Three Months Nine Months
Ended September 30.
2022 2021
Revenves

Operating lease income $3.424 $3732 $3.115 $13.456
Interest income 2.093 6.972 n.262 24.846
Interest income from sales-type leases 129 526 861 683
Other income 27.024 39.033 51.545 60.950
Land development revenue 15.087 93.369 54.390 157.936

Total revenues $47.757 $143.632 $127.773 $257.871

Cost and Expenses

Interest expense $22.664 $28.695 $76.056 386,145
Real estate expense 16.204 13.369 39.337 33.404
Land development cost of sales 16.778 87.380 55.369 147.507
Depreciation and amortization 1.290 1.742 3.985 5715
General and administrative 14,584 14,120 41130 45,654
General and administrative - stock-based compensation 374) 3.001 (30.724) 23.300
Provision for (recovery of) loans & other lending investments Qs7) (.610) 22.556 (7.411)
Provision for (recovery of) net investment in leases (380) (315 - 465
Impairment of assets - 421 1.768 679
Other expense 4171 694 6.624 1.358

Total costs and expenses §74.780 §147.697 $216.101 $336.816
Income from sales of real estate 951 25.611 1.443 26,319

Income (loss) from operations before earnings from equity method

investments and other items ($26.072) $21.546 (386.885) ($52.626)
Loss on early extinguishment of debt (13.209) 5 (131,200) -
Earnings from equity method investments 57797 87.795 102,222 10,661
Income tax (expense) benefit (564) 39 (567) w7

Net income (loss) from continuing operations $17.952 $109.380 ($116.430) $58152

Net income from discontinued operations - 21.614 797.688 469.415

Net income $17.952 $130.994 $681.258 $127.567
Net (income) loss from continuing operations attributable to
noncontrolling interests b3 ) ) o
Net (income) from discontinued operations attributable to
noncontrolling interests 2 (3.254) 079.069) (8.092)

Net income attributable to iStar $18,005 $127.730 $502123 $119.530
Prefarred dividends (5.874) (5.874) (17.622) 7.622)

Net income allocable to common shareholders $12.131 $121.856 $484.501 $101.908




Earnings per Share

Three Months Nine Months
Ended September 30, Ended September 30.

Earnings Information for Common Shares 2022 2021 2022 2021
Net income (loss) from continuing operations and allocable to
common shareholders™

Basic $0.4 $1.45 ($1.70) $0.56

Diluted $0.14 $1.26 ($1.70) $0.52
Net income from discontinued operations and allocable to
common shareholders

Basic $0.00 $0.26 $7.86 $0.84

Diluted $0.00 $0.23 $7.86 $0.78
Met income allocable to common shareholders

Basic $0.14 $1n $6.16 $1.40

Diluted $0.14 $1.51 $6.16 $1.30
Adjusted earnings

Basic $0.33 $1.98 $7.65 $2.42

Diluted $0.33 $1.76 $7.30 $2.24
Weighted average shares outstanding

Basic 65.458 7.299 78.706 72,675

Diluted (for net income) 85,867 80.487 78.706 76.402

Diluted (for adjusted earnings) 85,867 80,487 82,460 78,402
Common shares outstanding at the end of period 86,695 70,031 86,695 70,031

1Star




Adjusted Earnings Reconciliation

Net income allecable to Common Shareholders
Add: Depreciation and amortization

Add: Stock-based compensation expense

Add: Loss on early extinguishment of debt

Adjusted eamings allocable to common shareholders

Three Months

Ended September 30,

2022 2021
$12131 $121.856
3705 16,449
(374) 3,001
13,051 =
$28,513 $141,306

Nine Months
Ended September 30,
2022 2021
$484,501 $101.908
11,606 50.790
(30,724) 23,300
136.464 =
$601,847 $175.998




Consolidated Balance Sheets

1Star

Assets
Real Estate
Real estate. at cost
Less: accumulated depreciation
Real estate, net
Real estate available and held for sale

Total real estate

Real estate and other assets available and held for sale
and classified as discontinued operations
Net investment in leases
Land and development. net
Loans receivable and other lending investments, net
Leans receivable held for sale
Other investments
Cash and cash equivalents
Accrued interest and operating lease income receivable. net
Deferred operating lease income receivable. net
Deferred expenses and other assets. net
Total Assets

Liabilities and Equity
Accounts payable. accrued expenses. and other liabilities
Liabilities associated with real estate held for sale
and classified as discontinued operations
Liabilities associated with properties held for sals
Debt obligations. net
Total Liabilities

Total iStar shareholders’ equity
Noncontrolling interests

Total Equity

Total Liabilities and Equity

As of As of
30, 2022 ber 31, 2021
$IM.719 $113.510
(22.575) (21.360)
89.144 92150
1283 301
0,427 92.451
1,925 2,299,711
- 43.215
248.246 286.810
176.623 332,844
- 43215
1605268 1.297.281
1,335,722 339,601
1035 1813
2842 3159
50.044 100.434
$3.522.132 $4.840,534
$140.876 $236.732
2.918 968.419
- 3
1.680.708 25712174
$1.824.502 $3.777.328
$1.680,319 $851,296
17.31 21.910
$1,697.630 $1.063.206
$3.522.132 $4.840.534




Q3 22 Portfolio Reconciliation

Real estate, net
Real estate available and held for sale

Real estate and other assets available and held for
sale and classified as discontinued operations

Net investment in leases
Land and development. net
Loans receivable and other lending investments, net
Other investments
Carrying Value
Add: Cash and other assets
Add: SAFE MTM”
Portfolio Carrying Value

Real Estate
Finance

$177
24
$201

$201

Net

Lease

$1.525
$1,5625

(281)
$1,244

Operating
Properties

$89

Land &
Development

$248
$248

$248

Corporate /
Other

22

1.390

$1,423

177
1,605
$2,133
1.390
(281
$3.241
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Supplemental iPIP Information

As of
September 30,

2022 Sensitivity analysis
Total Equity $1.697.630 Change in price of SAFE common stock +310 -$10
Less: Non controlling interests 17.311)
Less: Preferred equity (305.000) Change in incremental iPIP amount ($67.073) $43.52¢
Total Common Equity 1,375,319 Change in SAFE mark-to-market adj 402791 (402.791)
Less: SAFE mark-to-market adjustment ® (281.313) Change in total common equity (as adjusted) ~ $335.717 (3$359.265)
Less: Incremental iPIP amount @ (24,645) Common Equity Per Share Impact 3367 (34.14)
Total Common Equity (as adjusted) $1,069.361
Shares Outstanding 86.695
C Equity per share (as adjusted) $12.33

The presentation above includes non-GAAP financial measures. It should be read in conjunction with the Company’s audited financial statements and other
infermation included in the Company's Annual Report en Form 10-K for the year ended December 31, 2021 and its unaudited financial statements in its Quarterly Report on
Form 10-Q for the quarter ended September 30, 2022 The supplemental presentation is not intended to replace the GAAP financial statements_ It is intended to be
supplemental information ta provide investors in the Company's securities with additional information about the Company's financial pasition

Under the iPIP program. participants who hold vested interests are entitled to receive 20% of the disposition (or deemed disposition) proceeds of Company assets, if
the Company has received o specified minimum return and only if the Company has achieved a minimum total stockholder return. If the Company's shares of SAFE
common stock are the last material asset in an iPIP peel, the Company may elect not to sell the shares and in lieu thereof to distribute a portion of the shares to iPIP
participants having a value based on the cash proceeds that would have been received by the Company from an actual sale of the SAFE shares, provided that the
relevant perfarmance and total stockhalder return hurdles are satisfied

There can be no assurance that the actual market prices of SAFE common stock or other Company assets in the future will align with the assumptions used to prepare
the supplemental presentation. The Company owns 40.3m shares of SAFE, representing 64 8% of SAFE's shares outstanding. Given the substantial interest, the Company
may not be able to liquidate its investment at the elosing price of $29.25 from October 31, 2022 or on any other day. The sensitivity analysis shown above is intended to
give readers a sense of how the potential iPIP distributions may change as the market price of SAFE commen stock changes because the shares of SAFE commen stock
owned by iStar are the largest asset in the iPIP plans. It is not intended to be a prediction of what the actual iPIP distributions may be. There are facters in addition to the
market price of SAFE common stock that will affect the potential iPIP distributions that are not taken into account in the sensitivity analysis, including, without limitation,
changes in the market price of iStar common stock and the performance of the other assets in the iPIP plons. For additional infarmation about the iPIP pragram, please
read the company's definitive Proxy Statement for its 2021 annual meeting filed with the SEC on April 2, 2021, and the definitive Proxy Statement for the 2022 annual
meeting filed with the SEC on April 1. 2022
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Glossary

Dilution Gain

Funding / Capex
(Net Lease, Operating Properties, Land &
Development)

Funding / Capex
(Real Estate Finance)

Proceeds
(Net Lease, Operating Properties, Land &
Development)

Proceeds
(Real Estate Finance)

Carrying Volue

Net Real Estate Value
(Net Lease. Operating Properties. Land &
Development)

Met Book Value
(Real Estate Finance)

In circumstances where Safehold issues new equity that results in iStar having a smaller percentage ownership
after the issuance than before the issuance, iStar shall account for the transaction pursuant to ASC 323-10-40-1:
whereby iStar shall account for a share issuance by Safehold as if iStar had sold a proportionate share of its
investment. Any gain or loss to iStar resulting from Safehold's share issuance shall be recognized in eamings.

Acquisition price, capitalized acquisition costs. capital expenditures, contributions to equity method investments,
capitalized payroll and capitalized interest.

Cash funded on loans, plus deferred interest capitalized to the loan balance, exclusive of original issued
discount. origination and arrangement fees held back at origination

Includes sales price for assets sold and other proceeds. less selling costs, less seller financing plus return of
copital and distributed procesds arising from sales within our equity method investments.

Collection of principal. deferred and capitalized interest, exit fees, origination fees previously netted against
principal at inception, or original issue discount. Includes proceeds from sales of securities
Net Real Estate Value for Net Lease, Operating Properties. Land & Development; Net Book Value for Real Estate

Finance

Basis assigned to physical real estate property (net investment in leases, land & building). net of any impairments
taken after acquisition date and net of basis reductions associated with unit / parcel sales. net of accumulated
depreciation and amortization, plus our basis in equity method investments.

Real Estate Finance Gross Book Value reduced for CECL allowances.

Disclaimer: Set forth in the Glossary are the current definitions of certain items that we use in this presentation. This
Glossary is intended to facilitate a reader's understanding of this presentation. There can be no assurance that we
will not modify these terms in future presentations as we deem necessary or appropriate.
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