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	​
	March 31, 
	​
	December 31,

	​
	  ​ ​ ​
	2026
	  ​ ​ ​
	2025

	ASSETS
	 
	​
	  ​
	 
	​
	  ​

	Net investment in sales-type leases ($10,946 and $10,750 of allowances as of March 31, 2026 and December 31, 2025, respectively)
	​
	$
	3,607,076
	​
	$
	3,563,675

	Ground Lease receivables, net ($5,024 and $4,872 of allowances as of March 31, 2026 and December 31, 2025, respectively)
	​
	 
	2,053,883
	​
	 
	2,003,931

	Real estate
	 
	​
	  ​
	 
	​
	  ​

	Real estate, at cost
	​
	​
	743,728
	​
	​
	740,971

	Less: accumulated depreciation
	​
	 
	(53,771)
	​
	 
	(52,222)

	Real estate, net
	​
	 
	689,957
	​
	 
	688,749

	Real estate-related intangible assets, net 
	​
	 
	203,131
	​
	 
	204,016

	Real estate available and held for sale
	​
	​
	836
	​
	​
	2,028

	Total real estate, net and real estate-related intangible assets, net and real estate available and held for sale
	​
	 
	893,924
	​
	 
	894,793

	Loans receivable, net ($452 and $328 of allowances as of March 31, 2026 and December 31, 2025, respectively)
	​
	​
	62,103
	​
	​
	46,088

	Loans receivable, net - related party ($2,267 and $2,223 of allowances as of March 31, 2026 and December 31, 2025, respectively)
	​
	​
	112,535
	​
	​
	112,556

	Equity investments
	​
	 
	285,919
	​
	 
	280,850

	Cash and cash equivalents
	​
	 
	19,304
	​
	 
	21,705

	Restricted cash
	​
	 
	8,817
	​
	 
	9,031

	Deferred tax asset, net
	​
	​
	3,458
	​
	​
	3,516

	Deferred operating lease income receivable
	​
	 
	248,616
	​
	 
	241,100

	Deferred expenses and other assets, net(2)
	​
	 
	86,216
	​
	 
	72,030

	Total assets
	​
	$
	7,381,851
	​
	$
	7,249,275

	LIABILITIES AND EQUITY
	​
	 
	  ​
	​
	 
	  ​

	Liabilities:
	​
	 
	  ​
	​
	 
	  ​

	Accounts payable, accrued expenses and other liabilities
	​
	$
	161,616
	​
	$
	161,420

	Real estate-related intangible liabilities, net 
	​
	 
	61,881
	​
	 
	62,089

	Debt obligations, net
	​
	 
	4,696,866
	​
	 
	4,585,887

	Total liabilities
	​
	 
	4,920,363
	​
	 
	4,809,396

	Commitments and contingencies (refer to Note 11)
	​
	 
	  ​
	​
	 
	  ​

	Redeemable noncontrolling interests 
	​
	​
	800
	​
	​
	—

	Equity:
	​
	 
	  ​
	​
	 
	  ​

	Safehold Inc. shareholders' equity:
	​
	 
	  ​
	​
	 
	  ​

	Common stock, $0.01 par value, 400,000 shares authorized, 71,820 and 71,756 shares issued and outstanding as of March 31, 2026 and December 31, 2025, respectively
	​
	 
	718
	​
	 
	717

	Additional paid-in capital
	​
	 
	2,198,355
	​
	 
	2,199,265

	Retained earnings
	​
	 
	181,797
	​
	 
	165,737

	Accumulated other comprehensive income (loss)
	​
	 
	47,440
	​
	 
	42,592

	Total Safehold Inc. shareholders' equity
	​
	 
	2,428,310
	​
	 
	2,408,311

	Noncontrolling interests
	​
	 
	32,378
	​
	 
	31,568

	Total equity
	​
	 
	2,460,688
	​
	 
	2,439,879

	Total liabilities and equity
	​
	$
	7,381,851
	​
	$
	7,249,275


	(1)
	Refer to Note 2 for details on the Company’s consolidated variable interest entities (“VIEs”).


	(2)
	As of March 31, 2026 and December 31, 2025, includes $2.6 million and $3.0 million, respectively, due from related parties.


​
The accompanying notes are an integral part of the consolidated financial statements.
​
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	​
	​
	For the Three Months Ended 

	​
	​
	March 31, 

	​
	  ​ ​ ​
	2026
	  ​ ​ ​
	2025

	Revenues:
	 
	​
	  ​
	 
	​
	  ​

	Interest income from sales-type leases
	​
	$
	75,034
	​
	$
	69,664

	Operating lease income
	​
	​
	20,156
	​
	​
	21,382

	Hotel revenues
	​
	​
	9,864
	​
	​
	—

	Interest income(1)
	​
	​
	3,109
	​
	​
	2,333

	Other income(2)
	​
	 
	2,691
	​
	 
	4,298

	Total revenues
	​
	 
	110,854
	​
	 
	97,677

	Costs and expenses:
	​
	 
	  ​
	​
	 
	  ​

	Interest expense
	​
	 
	53,515
	​
	 
	50,426

	Hotel expenses
	​
	​
	12,195
	​
	​
	—

	Real estate expense
	​
	 
	1,310
	​
	 
	1,158

	Depreciation and amortization
	​
	 
	1,848
	​
	 
	2,196

	General and administrative
	​
	 
	15,303
	​
	 
	14,132

	Provision for (recovery of) credit losses
	​
	​
	498
	​
	​
	2,296

	Other expense
	​
	 
	638
	​
	 
	2,168

	Total costs and expenses
	​
	 
	85,307
	​
	 
	72,376

	Income (loss) from operations before other items
	​
	 
	25,547
	​
	 
	25,301

	Earnings (losses) from equity method investments
	​
	 
	4,035
	​
	 
	4,992

	Net income (loss) before income taxes
	​
	 
	29,582
	​
	 
	30,293

	Income tax expense
	​
	​
	(685)
	​
	​
	(883)

	Net income (loss) 
	​
	​
	28,897
	​
	​
	29,410

	Net (income) loss attributable to noncontrolling interests
	​
	 
	(36)
	​
	 
	(46)

	Net income (loss) attributable to Safehold Inc. common shareholders
	​
	$
	28,861
	​
	$
	29,364

	​
	​
	​
	​
	​
	​
	​

	Per common share data:
	​
	 
	  ​
	​
	 
	  ​

	Net income (loss)
	​
	 
	  ​
	​
	 
	  ​

	Basic
	​
	$
	0.40
	​
	$
	0.41

	Diluted
	​
	$
	0.40
	​
	$
	0.41

	Weighted average number of common shares:
	​
	 
	  ​
	​
	 
	  ​

	Basic
	​
	 
	71,811
	​
	 
	71,521

	Diluted
	​
	 
	71,975
	​
	 
	71,635


	(1)
	For the three months ended March 31, 2026 and 2025, includes $2.3 million and $2.3 million, respectively, of interest income from related parties. 


	(2)
	For the three months ended March 31, 2026 and 2025, includes $2.1 million and $3.6 million, respectively, of management fees from related parties. 


​
The accompanying notes are an integral part of the consolidated financial statements.
​
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	​

	​

	​

	​

	​


	​
	​
	For the Three Months Ended 

	​
	​
	March 31, 

	​
	  ​ ​ ​
	2026
	  ​ ​ ​
	2025

	Net income (loss)
	​
	$
	28,897
	​
	$
	29,410

	Other comprehensive income (loss):
	​
	 
	  ​
	​
	 
	  ​

	Reclassification of (gains) losses on derivatives into earnings
	​
	 
	279
	​
	 
	(519)

	Unrealized gain (loss) on derivatives
	​
	 
	4,569
	​
	 
	(13,113)

	Other comprehensive income (loss):
	​
	 
	4,848
	​
	 
	(13,632)

	Comprehensive income (loss)
	​
	 
	33,745
	​
	 
	15,778

	Comprehensive (income) loss attributable to noncontrolling interests
	​
	 
	(36)
	​
	 
	(46)

	Comprehensive income (loss) attributable to Safehold Inc.
	​
	$
	33,709
	​
	$
	15,732


​
The accompanying notes are an integral part of the consolidated financial statements.
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	​

	​

	​

	​

	​

	​

	​


	​
	​
	​
	​
	​
	​
	​
	​
	Retained
	​
	Accumulated
	​
	​
	​
	​
	​
	​

	​
	​
	Common
	​
	Additional
	​
	Earnings
	​
	Other
	​
	​
	​
	​
	​
	​

	​
	​
	Stock at
	​
	Paid-In
	​
	(Accumulated
	​
	Comprehensive
	​
	Noncontrolling
	​
	Total

	​
	  ​ ​ ​
	Par
	  ​ ​ ​
	Capital
	  ​ ​ ​
	Deficit)
	  ​ ​ ​
	Income (Loss)
	  ​ ​ ​
	Interests
	  ​ ​ ​
	Equity

	Balance at December 31, 2025
	​
	$
	717
	​
	$
	2,199,265
	​
	$
	165,737
	​
	$
	42,592
	​
	$
	31,568
	​
	$
	2,439,879

	Net income (loss)
	​
	 
	—
	​
	 
	—
	​
	 
	28,861
	​
	 
	—
	​
	 
	36
	​
	 
	28,897

	Issuance of common stock, net / amortization
	​
	 
	3
	​
	 
	3,908
	​
	 
	—
	​
	 
	—
	​
	 
	813
	​
	 
	4,724

	Dividends declared ($0.177 per share)
	​
	 
	—
	​
	 
	—
	​
	 
	(12,801)
	​
	 
	—
	​
	 
	—
	​
	 
	(12,801)

	Change in accumulated other comprehensive income (loss)
	​
	 
	—
	​
	 
	—
	​
	 
	—
	​
	 
	4,848
	​
	 
	—
	​
	 
	4,848

	Distributions to noncontrolling interests
	​
	 
	—
	​
	 
	—
	​
	 
	—
	​
	 
	—
	​
	 
	(19)
	​
	 
	(19)

	Redemption and transfer of noncontrolling interests
	​
	​
	—
	​
	​
	(1,420)
	​
	​
	—
	​
	​
	—
	​
	​
	(20)
	​
	​
	(1,440)

	Repurchase of common stock
	​
	​
	(2)
	​
	​
	(3,398)
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(3,400)

	Balance at March 31, 2026
	​
	$
	718
	​
	$
	2,198,355
	​
	$
	181,797
	​
	$
	47,440
	​
	$
	32,378
	​
	$
	2,460,688

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Balance at December 31, 2024
	​
	$
	714
	​
	$
	2,191,840
	​
	$
	102,472
	​
	$
	48,992
	​
	$
	30,009
	​
	$
	2,374,027

	Net income (loss)
	​
	 
	—
	​
	 
	—
	​
	 
	29,364
	​
	 
	—
	​
	 
	46
	​
	 
	29,410

	Issuance of common stock, net / amortization
	​
	 
	3
	​
	 
	3,990
	​
	 
	—
	​
	 
	—
	​
	 
	329
	​
	 
	4,322

	Dividends declared ($0.177 per share)
	​
	 
	—
	​
	 
	—
	​
	 
	(12,802)
	​
	 
	—
	​
	 
	—
	​
	 
	(12,802)

	Change in accumulated other comprehensive income (loss)
	​
	 
	—
	​
	 
	—
	​
	 
	—
	​
	 
	(13,632)
	​
	 
	—
	​
	 
	(13,632)

	Distributions to noncontrolling interests
	​
	 
	—
	​
	 
	—
	​
	 
	—
	​
	 
	—
	​
	 
	(24)
	​
	 
	(24)

	Redemption of noncontrolling interests
	​
	​
	—
	​
	​
	(109)
	​
	​
	—
	​
	​
	—
	​
	​
	(16)
	​
	​
	(125)

	Balance at March 31, 2025
	​
	$
	717
	​
	$
	2,195,721
	​
	$
	119,034
	​
	$
	35,360
	​
	$
	30,344
	​
	$
	2,381,176


​
​
​
The accompanying notes are an integral part of the consolidated financial statements.
​
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	​
	​
	For the Three Months Ended 
	​

	​
	​
	March 31, 
	​

	​
	  ​ ​ ​
	2026
	  ​ ​ ​
	2025
	  ​ ​ ​

	​
	​
	​
	​
	​
	​
	​
	​

	Cash flows from operating activities:
	 
	​
	  ​
	 
	​
	  ​
	 

	Net income (loss)
	​
	$
	28,897
	​
	$
	29,410
	​

	Adjustments to reconcile net income to cash flows from operating activities:
	​
	 
	  ​
	​
	 
	​
	​

	Depreciation and amortization
	​
	 
	1,848
	​
	 
	2,196
	​

	Stock-based compensation expense
	​
	 
	3,779
	​
	 
	3,487
	​

	Deferred operating lease income
	​
	 
	(7,516)
	​
	 
	(7,615)
	​

	Non-cash interest income from sales-type leases
	​
	 
	(26,565)
	​
	 
	(24,389)
	​

	Non-cash interest expense
	​
	 
	2,671
	​
	 
	2,721
	​

	Amortization of real estate-related intangibles, net
	​
	 
	465
	​
	 
	578
	​

	Write-off of investment in preferred equity
	​
	​
	—
	​
	​
	1,945
	​

	Provision for (recovery of) credit losses 
	​
	​
	498
	​
	​
	2,296
	​

	(Earnings) losses from equity method investments
	​
	 
	(4,035)
	​
	 
	(4,992)
	​

	Distributions from operations of equity method investments
	​
	 
	1,527
	​
	 
	3,215
	​

	Amortization of premium, discount and deferred financing costs on debt obligations, net
	​
	 
	2,224
	​
	 
	2,051
	​

	Other operating activities
	​
	 
	1,233
	​
	 
	(723)
	​

	Changes in assets and liabilities:
	​
	 
	  ​
	​
	 
	​
	​

	Changes in deferred expenses and other assets, net
	​
	 
	(7,823)
	​
	 
	(2,770)
	​

	Changes in accounts payable, accrued expenses and other liabilities
	​
	 
	(5,802)
	​
	 
	1,491
	​

	Cash flows provided by (used in) operating activities
	​
	 
	(8,599)
	​
	 
	8,901
	​

	Cash flows from investing activities:
	​
	 
	  ​
	​
	 
	  ​
	​

	Origination/acquisition of net investment in sales-type leases and Ground Lease receivables
	​
	 
	(67,783)
	​
	 
	(16,129)
	​

	Origination and fundings of loans receivable, net
	​
	​
	(15,983)
	​
	​
	—
	​

	Contributions to equity method investments
	​
	​
	(2,561)
	​
	​
	(3,675)
	​

	Distributions from equity method investments
	​
	​
	—
	​
	​
	9,528
	​

	Net proceeds received from sale of real estate available and held for sale
	​
	​
	566
	​
	​
	1,209
	​

	Proceeds received from derivative transactions
	​
	​
	860
	​
	​
	1,677
	​

	Other investing activities
	​
	 
	(601)
	​
	 
	389
	​

	Cash flows provided by (used in) investing activities
	​
	 
	(85,502)
	​
	 
	(7,001)
	​

	Cash flows from financing activities:
	​
	 
	  ​
	​
	 
	  ​
	​

	Proceeds from debt obligations
	​
	 
	790,000
	​
	 
	216,000
	​

	Repayments of debt obligations
	​
	 
	(680,000)
	​
	 
	(193,000)
	​

	Payments for deferred financing costs
	​
	 
	(173)
	​
	 
	(441)
	​

	Dividends paid to common shareholders
	​
	 
	(12,693)
	​
	 
	(12,651)
	​

	Repurchase of common stock
	​
	 
	(3,200)
	​
	 
	—
	​

	Payments for withholding taxes upon vesting for stock-based compensation
	​
	​
	(2,435)
	​
	​
	(2,794)
	​

	Redemption of noncontrolling interests
	​
	​
	—
	​
	​
	(125)
	​

	Distributions to noncontrolling interests
	​
	 
	(13)
	​
	 
	(24)
	​

	Cash flows provided by (used in) financing activities
	​
	 
	91,486
	​
	 
	6,965
	​

	Changes in cash, cash equivalents and restricted cash
	​
	 
	(2,615)
	​
	 
	8,865
	​

	Cash, cash equivalents and restricted cash at beginning of period
	​
	 
	30,736
	​
	 
	17,118
	​

	Cash, cash equivalents and restricted cash at end of period
	​
	$
	28,121
	​
	$
	25,983
	​

	​
	​
	​
	​
	​
	​
	​
	​

	Reconciliation of cash and cash equivalents and restricted cash presented on the consolidated statements of cash flows
	​
	​
	​
	​
	​
	​
	​

	Cash and cash equivalents
	​
	$
	19,304
	​
	$
	17,296
	​

	Restricted cash 
	​
	​
	8,817
	​
	​
	8,687
	​

	Total cash and cash equivalents and restricted cash
	​
	$
	28,121
	​
	$
	25,983
	​

	​
	​
	​
	​
	​
	​
	​
	​

	Supplemental disclosure of non-cash investing and financing activity:
	​
	 
	  ​
	​
	 
	  ​
	​

	Dividends declared to common shareholders
	​
	$
	12,795
	​
	$
	12,794
	​

	Accruals for payments of withholding taxes upon vesting for stock-based compensation
	​
	 
	676
	​
	 
	1,181
	​

	Accrued acquisition costs
	​
	 
	448
	​
	 
	—
	​


​
​
The accompanying notes are an integral part of the consolidated financial statements.
​
​
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[bookmark: Note1BusinessandOrganization_244472]Note 1—Business and Organization
Business—On March 31, 2023, Safehold Inc. (“Old Safe”) merged with and into iStar Inc. (“iStar”), at which time Old Safe ceased to exist and iStar continued as the surviving corporation and changed its name to “Safehold Inc.” (the “Merger”). Unless context otherwise requires, references to “the Company” refer to the business and operations of Old Safe and its consolidated subsidiaries prior to the Merger, and to Safehold Inc. (formerly iStar) and its consolidated subsidiaries following the consummation of the Merger. The Company is internally managed and operates its business through two segments as of January 1, 2026 – “Ground Leases,” reflecting the Company’s primary business of acquiring, managing and capitalizing ground leases, and “Hotel Operations,” reflecting the Company’s operation of certain hotel properties (refer to Note 16). The Company also manages entities focused on ground leases (refer to Note 8) and a wholly-owned subsidiary of the Company serves as external manager to Star Holdings (“Star Holdings”), a Maryland statutory trust that holds the legacy non-ground lease assets held by iStar prior to the Merger as well as shares of common stock of the Company, each of which are reflected in the Company’s Ground Leases segment. Ground leases are long-term contracts between the landlord (the Company) and a tenant or leaseholder. Ground leases 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 (“Ground Leases”). Under a Ground Lease, the tenant is generally responsible for all property operating expenses, such as maintenance, real estate taxes and insurance and is also responsible for development costs and capital expenditures. Ground Leases 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. The Company’s CPI lookbacks are generally capped between 3.0% - 3.5% and generally start between years 11 and 21 of the lease term. In the event cumulative inflation growth for the lookback period exceeds the cap, these rent adjustments may not keep up fully with changes in inflation.
​
The Company intends to target investments in long-term Ground Leases in which: (i) the initial cost of its Ground Lease represents 30% to 45% of the combined value of the land and buildings and improvements thereon as if there was no Ground Lease on the land (“Combined Property Value”); (ii) the ratio of property net operating income to the Ground Lease payment due the Company (“Ground Rent Coverage”) is between 2.0x to 4.5x, and for this purpose the Company uses estimates of the stabilized property net operating income if it does not receive current tenant information and for properties under construction or in transition, in each case based on leasing activity at the property and available market information, including leasing activity at comparable properties in the relevant market; and (iii) the Ground Lease contains contractual rent escalation clauses or percentage rent that participates in gross revenues generated by the commercial real estate on the land. As Ground Lease lessor, the Company typically has the right to regain possession of its land and take ownership of the buildings and improvements thereon upon tenant default and the termination of the Ground Lease on account of such default. The Company believes that the Ground Lease structure provides an opportunity for potential value accretion through the reversion to the Company, as the Ground Lease owner, of the buildings and improvements on the land at the expiration or earlier termination of the lease, for no additional consideration from the Company.
Additionally, from time to time the Company may own and operate commercial properties that revert to it, as occurred on January 1, 2026 when the Company became responsible for operating two hotel properties following the expiration of a master lease, which is reflected in the Company’s Hotel Operations segment. 
Organization—The Company is a Maryland corporation and its common stock is listed on the New York Stock Exchange (“NYSE”) under the symbol “SAFE.” The Company (then known as iStar) elected to be treated as a real estate investment trust (“REIT”) for U.S. federal income tax purposes, commencing with the tax year ended December 31, 1998. 
The Company conducts all of its business and owns all of its properties through Safehold GL Holdings LLC (“Portfolio Holdings”), which, prior to its conversion into a Delaware limited liability company in connection with the 
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Merger, was named Safehold Operating Partnership LP. The Company, management of the Company, employees and former employees of the Company, affiliates of MSD Partners, L.P. (“MSD Partners”) and other outside investors own the issued and outstanding equity of Portfolio Holdings.
​
Safehold Management Services Inc. (“SpinCo Manager”), a Delaware corporation and a subsidiary of the Company, is party to a management agreement with Star Holdings dated as of March 31, 2023, as amended, pursuant to which SpinCo Manager is operating and pursuing the orderly monetization of Star Holding’s assets. Star Holdings paid SpinCo Manager an annual management fee of $15.0 million for the annual term ended March 31, 2025 and $10.0 million for the annual term ended March 31, 2026. The annual fee declined to $7.5 million (refer to Note 15) for the following annual term, and adjusts to 2.0% of the gross book value of Star Holdings’ assets, excluding shares of the Company’s common stock held by Star Holdings, thereafter. The Company and Star Holdings also entered into a governance agreement that places certain restrictions on the transfer and voting of the shares of the Company owned by Star Holdings, and a registration rights agreement under which the Company agreed to register such shares for resale in accordance with applicable securities laws.
​
Note 2—Basis of Presentation and Principles of Consolidation
Basis of Presentation—The accompanying unaudited condensed consolidated financial statements have been prepared in conformity with the instructions to Form 10-Q and Article 10-01 of Regulation S-X for interim financial statements. Accordingly, they do not include all the information and footnotes required by generally accepted accounting principles in the United States of America (“GAAP”) for complete financial statements. These unaudited consolidated financial statements and related notes should be read in conjunction with the consolidated financial statements and related notes included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2025 (the “2025 Annual Report”).
The preparation of these consolidated financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the dates of the financial statements and the reported amounts of revenues and expenses during the reporting periods. Actual results could differ from those estimates. Certain prior year amounts have been reclassified in the Company's consolidated financial statements and the related notes to conform to the current period presentation.
In the opinion of management, the accompanying consolidated financial statements contain all adjustments consisting of normal recurring adjustments necessary for a fair statement of the results for the interim periods presented. Such operating results may not be indicative of the expected results for any other interim periods or the entire year.
Principles of Consolidation—The consolidated financial statements include the accounts and operations of the Company, its wholly-owned subsidiaries and VIEs for which the Company is the primary beneficiary. All intercompany balances and transactions have been eliminated in consolidation.
Consolidated VIEs—The Company consolidates VIEs for which it is considered the primary beneficiary. As of March 31, 2026, the total assets of these consolidated VIEs were $100.4 million and total liabilities were $30.4 million. The classifications of these assets are primarily within “Net investment in sales-type leases,” “Real estate, net,” “Real estate-related intangible assets, net” and “Deferred operating lease income receivable” on the Company’s consolidated balance sheets. The classifications of liabilities are primarily within “Debt obligations, net” and “Accounts payable, accrued expenses and other liabilities” on the Company’s consolidated balance sheets. The liabilities of these VIEs are non-recourse to the Company and can only be satisfied from each VIE’s respective assets. The Company has provided no financial support to VIEs that it was not previously contractually required to provide and did not have any unfunded commitments related to consolidated VIEs as of March 31, 2026. 
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Note 3—Summary of Significant Accounting Policies
Significant Accounting Policies
​
Hotel revenues and hotel expenses—The Company became responsible for operating two hotel properties that reverted to it on January 1, 2026 following the expiration of a master lease. Revenues and expenses from these hotel operations primarily include room reservations and food and beverage. Room revenues are derived from the occupancy of the Company’s hotel rooms and is driven by the occupancy and average daily rate charged. Food and beverage revenues consist of revenues from group functions, which may include banquet revenues and audio-visual revenues, as well as outlet revenues from the restaurants and lounges at the Company’s properties. Revenues are recognized as the services or products are provided. Room expenses include housekeeping, reservation systems, room supplies, laundry services and front desk costs. Food and beverage expenses primarily include food, beverage and the associated labor costs. The Company also incurs other costs from its hotel operations including marketing, insurance, management fees, ground rent, property taxes and other administrative costs. Revenues from the Company’s hotel operations are included in “Hotel revenues” and expenses from hotel operations are included in “Hotel expenses” in the Company’s consolidated statements of operations, and each are included in the Company’s Hotel Operations segment.
​
Fair Values—The Company is required to disclose fair value information with regard to its financial instruments, whether or not recognized in the consolidated balance sheets, for which it is practical to estimate fair value. The Financial Accounting Standards Board (“FASB”) guidance defines fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants on the measurement date. The following fair value hierarchy prioritizes the inputs to be used in valuation techniques to measure fair value: Level 1: unadjusted quoted prices in active markets that are accessible at the measurement date for identical, unrestricted assets or liabilities; Level 2: quoted prices in markets that are not active, or inputs which are observable, either directly or indirectly, for substantially the full term of the asset or liability; and Level 3: prices or valuation techniques that require inputs that are both significant to the fair value measurement and unobservable (i.e., supported by little or no market activity). The Company determines the estimated fair values of financial assets and liabilities based on a hierarchy that distinguishes between market participant assumptions based on market data obtained from sources independent of the Company and the Company’s own assumptions about market participant assumptions.
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[bookmark: Tc_aALRwhagHUGXBauWudAaRg_16_0][bookmark: Tc_KyKvKicQ7EOYhAYN8SLjxQ_15_0][bookmark: Tc_MRGuHZLvrEaMbbNfMSivLg_14_0][bookmark: Tc_S_Zoe2c3-kOxuMl8A6igcg_13_0][bookmark: Tc_f7BRfPPjeUKsMhGshFNhEA_12_0][bookmark: Tc_sjIQzM5uqUKNsyMUN39-Rw_10_0][bookmark: Tc_GAQbvMDCykCKVa6bBrimHg_9_0][bookmark: Tc_QtBuv_1pPk2jQ3Wyk3g3zg_8_0][bookmark: Tc_P47xKCcrI0-D3qshOZuusA_7_0][bookmark: Tc_iDRkTD841EOW5A7RxS-NBQ_6_0][bookmark: Tc_E1_LjlEEuE6vXLXMggcqJw_5_11][bookmark: Tc_K5D0I5f1IUeq_SvxKNDKqg_5_8][bookmark: Tc_GgAo_XhZ5kKhRXh189Wr8w_5_5][bookmark: Tc_5_zZV6Ji8U69K8RXyQScAw_5_2][bookmark: Tc_mdzs4EJhmkyxv-2rcRDIOQ_5_0][bookmark: Tc_G2ZLm_csskiqZFCD8Vc02A_4_0][bookmark: Tc_q6rg87igFkiEZ2Cpy0kKmQ_3_11][bookmark: Tc_NKngBA4kVkytwOnt67rsyQ_3_8][bookmark: Tc_POD0GUlHAEC7OSPiw_l9Xw_3_5][bookmark: Tc_N5qRi2_OqkiDEpRwy1YDvA_3_2][bookmark: Tc_652Eq-bheUe5jwW2fwIz6w_2_11][bookmark: Tc_Ob1ccyGbm0O207vwUO1lqw_2_8][bookmark: Tc_Xtvs4QgE10aEnLqpZrfrWA_2_5][bookmark: Tc_PYOCXBzNvUye17b2Y-8COQ_2_2][bookmark: Tc_HDQ6QzKWTEymu64RkIMVEA_1_8][bookmark: Tc_nQoQko1tlkGhYBReOXRUyA_1_2][bookmark: _0dcd32ce_8522_4439_8488_cc4ddec7d7a6]The following table presents the carrying value and fair value for the Company’s financial instruments ($ in millions): 
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	As of March 31, 2026
	​
	As of December 31, 2025

	​
	​
	Carrying
	​
	Fair
	​
	Carrying 
	​
	Fair

	​
	  ​ ​ ​
	Value
	  ​ ​ ​
	Value
	  ​ ​ ​
	Value
	  ​ ​ ​
	Value

	Assets
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Net investment in sales-type leases(1)
	​
	$
	3,607
	​
	$
	3,600
	​
	$
	3,564
	​
	$
	3,576

	Ground Lease receivables(1)
	​
	 
	2,054
	​
	 
	2,195
	​
	 
	2,004
	​
	 
	2,159

	Loans receivable, net(1)
	​
	​
	62
	​
	​
	62
	​
	​
	46
	​
	​
	46

	Loans receivable, net - related party(1)
	​
	​
	113
	​
	​
	116
	​
	​
	113
	​
	​
	116

	Cash and cash equivalents(2)
	​
	 
	19
	​
	 
	19
	​
	 
	22
	​
	 
	22

	Restricted cash(2)
	​
	 
	9
	​
	 
	9
	​
	 
	9
	​
	 
	9

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Liabilities
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Debt obligations, net(1)
	​
	 
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Level 1
	​
	​
	1,429
	​
	​
	1,397
	​
	​
	1,429
	​
	​
	1,414

	Level 3
	​
	​
	3,268
	​
	​
	2,746
	​
	​
	3,157
	​
	​
	2,656

	Total debt obligations, net
	​
	​
	4,697
	​
	 
	4,143
	​
	 
	4,586
	​
	 
	4,070


	(1)
	The fair value of the Company’s net investment in sales-type leases, Ground Lease receivables, loans receivable, net and loans receivable, net – related party are classified as Level 3 within the fair value hierarchy. The fair value of the Company’s debt obligations traded in secondary markets are classified as Level 1 within the fair value hierarchy and the fair value of the Company’s debt obligations not traded in secondary markets are classified as Level 3 within the fair value hierarchy.


	(2)
	The Company determined the carrying values of its cash and cash equivalents and restricted cash approximated their fair values and are classified as Level 1 within the fair value hierarchy.


​
New accounting pronouncements—In November 2024, the Financial Accounting Standards Board issued Accounting Standards Update 2024-03, “Disaggregation of Income Statement Expenses” (“ASU 2024-03”). ASU 2024-03 requires disclosure of additional information about specific cost and expense categories in the notes to the financial statements. ASU 2024-03 is effective for annual periods beginning after December 15, 2026 and interim reporting periods beginning after December 15, 2027. The Company is currently evaluating ASU 2024-03 but does not expect this standard to have a material impact on its consolidated financial statements.
Note 4—Net Investment in Sales-type Leases and Ground Lease Receivables 
The Company classifies certain of its Ground Leases as sales-type leases and records the leases within “Net investment in sales-type leases” on the Company’s consolidated balance sheets and records interest income in “Interest income from sales-type leases” in the Company’s consolidated statements of operations. In addition, the Company may enter into transactions whereby it acquires land and enters into Ground Leases directly with the seller. These Ground Leases qualify as sales-type leases and, as such, do not qualify for sale leaseback accounting and are accounted for as financing receivables in accordance with ASC 310 - Receivables and are included in “Ground Lease receivables” on the Company’s consolidated balance sheets. The Company records interest income from Ground Lease receivables in “Interest income from sales-type leases” in the Company’s consolidated statements of operations.
In May 2023, the Company entered into a joint venture with a sovereign wealth fund, which was and is also an existing shareholder, focused on new acquisitions for certain Ground Lease investments. The Company committed approximately $275 million for a 55% controlling interest in the joint venture and the sovereign wealth fund committed approximately $225 million for a 45% noncontrolling interest in the joint venture. Each party’s commitment is discretionary. The joint venture is a voting interest entity and the Company consolidates the joint venture in its financial statements due to its controlling interest. The Company receives a management fee, measured on an asset-by-asset basis, 
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[bookmark: Tc_P2QPNueFGUisVEwue1Xv0Q_8_8][bookmark: Tc_olDfJ0szoESpt70AH6aU1Q_8_5][bookmark: Tc_nGDAQxGtp0GO3JK5flE4Ug_8_2][bookmark: Tc_FlMx8SeqI0G9Lg9vXQEnNA_8_0][bookmark: Tc_O4QUn8X9K0qKs4EWhLrsNQ_7_0][bookmark: Tc_IC_fzk5WbE6wWsC5rYmLiA_6_0][bookmark: Tc_N0iw46WHYUKaJqo-P7xEpw_5_0][bookmark: Tc_wHD76vOFtE2OL5gvxL9pZw_4_8][bookmark: Tc_7hEnKb1bz0exzItvlz85CA_4_5][bookmark: Tc_dwieGr7EOkOOqz-97GKrvg_4_2][bookmark: Tc_W4NQsDoPekOfiRQB3Qd2Fw_4_0][bookmark: Tc_1oynPQtPbEyqOHKTT2Xvcw_3_0][bookmark: Tc_YywVamw_pUayKgZQG3GJAA_2_8][bookmark: Tc_PRo0rDSeJEuy3NNEk-tKsQ_2_5][bookmark: Tc_c81iCJ2sSE6qwA-LBF1kfA_2_2][bookmark: Tc_rZdr3nwJSU2vJUASkie0Xg_1_5][bookmark: Tc_ZUkjmoMwf024upQh3Ad17w_1_2][bookmark: _5e5cc62b_6ba5_453a_a67c_962afb4fbfc2][bookmark: Tc_mJdKoILFN0ykYrPn5H-TVQ_8_8][bookmark: Tc_4aI6IcNv10mraJV3h8R57A_8_5][bookmark: Tc_f_QgfXk090Kl_W9cbuH88w_8_2][bookmark: Tc__cW_hcz6rUC2QGln3ZXBzg_8_0][bookmark: Tc_MZvwVeoO9kWsQ9G6rvZ72A_7_0][bookmark: Tc_fNI0UWQzv0KlAsDx6ghw8w_6_0][bookmark: Tc_V353cHYT4U-3MVG4E2HYEw_5_0][bookmark: Tc_cMWNDu298kKREQZXmh3Mjg_4_8][bookmark: Tc_PJ12bYF55EeQRSYCwz1-2g_4_5][bookmark: Tc_SUJpieXtYk2cBCc7KRw46Q_4_2][bookmark: Tc_PvZkuD55iUuLcWcO0nsk4A_4_0][bookmark: Tc_Plq8TEjbAkG7afR0QTiJ_Q_3_0][bookmark: Tc_sRtj5O1hU0qNyPcgVcmiMw_2_8][bookmark: Tc_gyTtITB-YEWQooORGhvHMw_2_5][bookmark: Tc_PJ5FjhkM50-DeNkROf0zDA_2_2][bookmark: Tc_eeYAC4hEUUms1y5XeSW3ng_1_5][bookmark: Tc_mLcSvnXBc0q07XW_6lL0tg_1_2][bookmark: _74a0e76f_5276_4a57_96ff_f02535000264][bookmark: Tc_dpxBd_1gN0moU7VndXxWdw_6_5][bookmark: Tc_LO2o1w1DLEiSmhK1bH10Fw_6_2][bookmark: Tc_nFprLeeKA0-XbFN1MCuPoA_6_0][bookmark: Tc_0r8ag5bX-kScYXRsMp4wIg_5_0][bookmark: Tc_FPfQ0lVa6ECwxsqPLvTiHw_4_0][bookmark: Tc_xkmMlO6j1U24H28Z97QzBQ_3_0][bookmark: Tc_C-K8QxznPU2k1KNHHXk4PQ_2_5][bookmark: Tc_Hb8k7IGeOEOqbU81xdHO5w_2_2][bookmark: Tc_XkI0VjaAqUSYyWwKE-XFlQ_2_0][bookmark: Tc_V_RMIoZ6D0GzEzvdxvSLMw_1_5][bookmark: Tc_nLpErVGW8EatWQC1DU5Cug_1_2][bookmark: _d9630a6f_501d_4e8f_9ff9_d50d231246f6]equal to 25 basis points on invested equity for such asset for the first five years following its acquisition, and 15 basis points on invested equity thereafter. The Company will also receive a promote of 15% over a 9% internal rate of return, subject to a 1.275x multiple on invested capital. Since formation through August 30, 2024, the joint venture acquired nine Ground Leases for an aggregate purchase price of $170.4 million, of which $101.2 million had been funded as of August 30, 2024. On August 30, 2024, the Company acquired its partners’ share of the outstanding commitment for all existing Ground Leases in the venture for $48.3 million. The excess of the purchase price and related transaction costs over the carrying value of $46.0 million was recorded as a reduction to additional paid-in capital in the Company’s consolidated statement of changes in equity. The venture remains in place, and the partner's participation right in certain qualifying Ground Lease investment opportunities expired on September 30, 2024.
​
The Company’s net investment in sales-type leases were comprised of the following ($ in thousands):
	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	March 31, 2026
	  ​ ​ ​
	December 31, 2025

	Total undiscounted cash flows(1)
	​
	$
	34,675,474
	​
	$
	34,314,838

	Unguaranteed estimated residual value(1)
	​
	 
	3,120,571
	​
	 
	3,099,768

	Present value discount
	​
	 
	(34,178,023)
	​
	 
	(33,840,181)

	Allowance for credit losses 
	​
	​
	(10,946)
	​
	​
	(10,750)

	Net investment in sales-type leases
	​
	$
	3,607,076
	​
	$
	3,563,675


	(1)
	As of March 31, 2026, total discounted cash flows were approximately $3,584 million and the discounted unguaranteed estimated residual value was $34.2 million. As of December 31, 2025, total discounted cash flows were approximately $3,541 million and the discounted unguaranteed estimated residual value was $33.7 million.


​
The following table presents a rollforward of the Company’s net investment in sales-type leases and Ground Lease receivables for the three months ended March 31, 2026 and 2025 ($ in thousands):
​
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Net Investment in
	​
	Ground Lease
	​
	​
	​

	​
	  ​ ​ ​
	Sales-type Leases
	  ​ ​ ​
	Receivables
	  ​ ​ ​
	Total

	Three Months Ended March 31, 2026
	 
	​
	  ​
	 
	​
	  ​
	 
	​
	  ​

	Beginning balance
	​
	$
	3,563,675
	​
	$
	2,003,931
	​
	$
	5,567,606

	Origination/acquisition/fundings(1)
	​
	 
	26,665
	​
	 
	40,471
	​
	 
	67,136

	Accretion
	​
	 
	16,932
	​
	 
	9,633
	​
	 
	26,565

	(Provision for) recovery of credit losses 
	​
	​
	(196)
	​
	​
	(152)
	​
	​
	(348)

	Ending balance(2)
	​
	$
	3,607,076
	​
	$
	2,053,883
	​
	$
	5,660,959


​
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Net Investment in
	​
	Ground Lease
	​
	​
	​

	​
	  ​ ​ ​
	Sales-type Leases
	  ​ ​ ​
	Receivables
	  ​ ​ ​
	Total

	Three Months Ended March 31, 2025
	 
	​
	  ​
	 
	​
	  ​
	 
	​
	  ​

	Beginning balance
	​
	$
	3,454,953
	​
	$
	1,833,398
	​
	$
	5,288,351

	Origination/acquisition/fundings(1)
	​
	 
	2,060
	​
	 
	13,972
	​
	 
	16,032

	Accretion
	​
	​
	15,815
	​
	​
	8,574
	​
	​
	24,389

	(Provision for) recovery of credit losses 
	​
	 
	(875)
	​
	 
	(1,549)
	​
	 
	(2,424)

	Ending balance(2)
	​
	$
	3,471,953
	​
	$
	1,854,395
	​
	$
	5,326,348


	(1)
	The net investment in sales-type leases is initially measured at the present value of the fixed and determinable lease payments, including any guaranteed or unguaranteed estimated residual value of the asset at the end of the lease, discounted at the rate implicit in the lease. For newly originated or acquired Ground Leases, the Company’s estimate of residual value equals the fair value of the land at lease commencement.


	(2)
	As of March 31, 2026 and December 31, 2025, all of the Company’s net investment in sales-type leases and Ground Lease receivables were current in their payment status. As of March 31, 2026, the Company’s weighted average accrual rate for its net investment in sales-type leases and Ground Lease receivables was 5.3% and 5.7%, respectively. As of March 31, 2026, the weighted average remaining life of the Company’s 57 Ground Lease receivables was 96.1 years.
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​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Net investment in sales-type leases

	​
	​
	Stabilized
	​
	Development
	​
	Unfunded
	​
	​

	Three Months Ended March 31, 2026
	​
	Properties
	​
	Properties
	​
	Commitments
	​
	Total

	Allowance for credit losses at beginning of period
	​
	$
	10,214
	​
	$
	536
	​
	$
	32
	​
	$
	10,782

	Provision for (recovery of) credit losses(1)
	​
	​
	132
	​
	 
	64
	​
	 
	(1)
	​
	 
	195

	Allowance for credit losses at end of period(2)
	​
	$
	10,346
	​
	$
	600
	​
	$
	31
	​
	$
	10,977

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Three Months Ended March 31, 2025
	​
	​
	​
	​
	​
	​
	​
	​

	Allowance for credit losses at beginning of period
	​
	$
	6,385
	​
	$
	436
	​
	$
	—
	​
	$
	6,821

	Provision for (recovery of) credit losses(1)
	​
	​
	843
	​
	 
	33
	​
	 
	—
	​
	 
	876

	Allowance for credit losses at end of period(2)
	​
	$
	7,228
	​
	$
	469
	​
	$
	—
	​
	$
	7,697


	(1)
	During the three months ended March 31, 2026 and 2025, the Company recorded provisions for credit losses on net investment in sales-type leases of $0.2 million and $0.9 million, respectively. The provision for credit losses for the three months ended March 31, 2026 was due primarily to growth in the carrying value of the portfolio during the period and current market conditions, which was partially offset by a decrease in the Ground Lease cost to value ratio on the Company’s portfolio of Ground Leases since December 31, 2025. The provision for credit losses for the three months ended March 31, 2025 was due primarily to then current market conditions, including an increase in the Ground Lease cost to value ratio on the Company’s portfolio of Ground Leases since December 31, 2024, and growth in the carrying value of the portfolio during the period. 


	(2)
	Allowance for credit losses on unfunded commitments is recorded in “Accounts payable and accrued expenses” on the Company’s consolidated balance sheets.


​
Changes in the Company’s allowance for credit losses on Ground Lease receivables for the three months ended March 31, 2026 and 2025 were as follows ($ in thousands):
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Ground Lease receivables

	​
	​
	Stabilized
	​
	Development
	​
	Unfunded
	​
	​

	Three Months Ended March 31, 2026
	​
	Properties
	​
	Properties
	​
	Commitments
	​
	Total

	Allowance for credit losses at beginning of period
	​
	$
	3,587
	​
	$
	1,285
	​
	$
	84
	​
	$
	4,956

	Provision for (recovery of) credit losses(1)
	​
	​
	59
	​
	 
	93
	​
	 
	(2)
	​
	 
	150

	Allowance for credit losses at end of period(2)
	​
	$
	3,646
	​
	$
	1,378
	​
	$
	82
	​
	$
	5,106

	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Three Months Ended March 31, 2025
	​
	​
	​
	​
	​
	​
	​
	​

	Allowance for credit losses at beginning of period
	​
	$
	2,652
	​
	$
	1,012
	​
	$
	37
	​
	$
	3,701

	Provision for (recovery of) credit losses(1)
	​
	​
	1,464
	​
	 
	85
	​
	 
	(11)
	​
	 
	1,538

	Allowance for credit losses at end of period(2)
	​
	$
	4,116
	​
	$
	1,097
	​
	$
	26
	​
	$
	5,239


	(1)
	During the three months ended March 31, 2026 and 2025, the Company recorded provisions for credit losses on Ground Lease receivables of $0.2 million and $1.5 million, respectively. The provision for credit losses for the three months ended March 31, 2026 was due primarily to growth in the carrying value of the portfolio during the period and current market conditions, which was partially offset by a decrease in the Ground Lease cost to value ratio on the Company’s portfolio of Ground Leases since December 31, 2025. The provision for credit losses for the three months ended March 31, 2025 was due primarily to then current market conditions, including an increase in the Ground Lease cost to value ratio on the Company’s portfolio of Ground Leases since December 31, 2024, and growth in the carrying value of the portfolio during the period. 


	(2)
	Allowance for credit losses on unfunded commitments is recorded in “Accounts payable and accrued expenses” on the Company’s consolidated balance sheets.


11
Table of Contents
Safehold Inc.
Notes to Consolidated Financial Statements
(unaudited)
​
[bookmark: Tc_xrDeP_HhNkqavXmrifvbYg_11_11][bookmark: Tc_hUtPOqHhuU2zkPL74vVHCw_11_8][bookmark: Tc_ERiYJl5ME0q3UO1XaZgg-A_11_5][bookmark: Tc_92JEFA7rYUunwLvpvdlmoQ_11_2][bookmark: Tc_ssvZnioC60OLod7sPB_toA_11_0][bookmark: Tc_DjCV1_XSCU2xOF5NsiJbbw_10_0][bookmark: Tc_u-yQi4JIxEyAYqM5LEDbDQ_9_0][bookmark: Tc_QSsxqGMdwUKlAcJMd7PqyA_8_0][bookmark: Tc_vJhAt3jmBUalDl02n13FMw_7_0][bookmark: Tc_wBtzghKiyUW_ZkD-6uAYGQ_6_0][bookmark: Tc_buvbPofqkkyTIdKyel2S2A_5_11][bookmark: Tc_7gaDwrF25Em9d_7ZkOoNIA_5_8][bookmark: Tc_iB6EjNEvI0utfA9cFF2ykg_5_5][bookmark: Tc_PHCQg3lQt069HYOCMxW5iw_5_2][bookmark: Tc_WTf6Y4wNR0a03P9eK5x3tg_5_0][bookmark: Tc_U77DtOlEdEWXNO832WVtHQ_4_11][bookmark: Tc_7rWFy5UfiES0uC27G2CeXg_4_8][bookmark: Tc_1WEIrq2PV0K2yk9JxlHvuw_4_5][bookmark: Tc_nXHgwKwm8ESYuBXiYUCJUw_4_2][bookmark: Tc_rUJPD0E5uEWNNW4CKRnQfg_3_8][bookmark: Tc_CxNVnOv3gUGK7DmfnrvCMQ_3_5][bookmark: Tc_m8jWGPTzW0S5ShvFVmHW4w_3_2][bookmark: Tc_2fTzHGsOYUmlHTInfkum7g_2_8][bookmark: Tc_z-kMaitOnUqpUSNbQmI_rg_2_2][bookmark: Tc_2P0moz7-HUWaBeSWRieVtg_1_8][bookmark: _c6abb936_ba54_46e5_8e40_495c6e67ffc2][bookmark: Tc_m-0GBPdmcE-z_genUjUZMg_6_20][bookmark: Tc_Kuam_gV1jEqdxXQPxkfqzA_6_17][bookmark: Tc_RU64xPcyCE2-XnnowvAbAA_6_14][bookmark: Tc_ckF96tuV_E22RfljEhCFjQ_6_11][bookmark: Tc_-AQkIMXRuU6zadb9hJ6r-Q_6_8][bookmark: Tc_qof78KIPdEmb7uYVKxMTQQ_6_5][bookmark: Tc_D07tjPsvh0eoCMyUT1eV8A_6_2][bookmark: Tc_7YGjxHMBGkuiFkv-RqA6KQ_6_0][bookmark: Tc_cLXYpUUv3EKo8WTzpxodQA_5_18][bookmark: Tc_hnzzLLKKNUu47GlG93KWsQ_5_0][bookmark: Tc_LmwkKjpTmUm4hzlkIMeOfQ_4_20][bookmark: Tc_U6vjLMEc-0CMdpovcJJjjA_4_17][bookmark: Tc_BPoicV70uEWZHiDnhyj45w_4_14][bookmark: Tc_lDp6-4jCSEi7aDN6uCpE2Q_4_11][bookmark: Tc_2EmDcwTBEEqo2rK9nKl_NA_4_8][bookmark: Tc_29ijPFhgiUCNFs8XuXl_eA_4_6][bookmark: Tc_xK0D8qqzCUWXj4OPA2FGUQ_4_5][bookmark: Tc_NNUW7R9vZEWRgSnNMaUXQQ_4_2][bookmark: Tc_obKdYYY66kW8Vx7TsdxHsg_4_0][bookmark: Tc_wnCSJtR8G0CFLaN4Ej8eDw_3_0][bookmark: Tc_xjPxypsOB0qCq5RyynwWag_2_20][bookmark: Tc_C3VXMJpP4UOq0_by_-lR2w_2_17][bookmark: Tc_h3b2WOQFFkuRPh-Y2MFzvA_2_14][bookmark: Tc_0B0ssKc-gUynjYtO1gdLyg_2_11][bookmark: Tc_3FM37xiHT0mdsHrvix4eEw_2_8][bookmark: Tc_1DebvcXqvEym-PzAjMR2fg_2_5][bookmark: Tc_vZN-SiMd0U-SvS-9rwuU0w_2_2][bookmark: Tc__f__BCY8UkOKeh0NbmmfqA_1_2][bookmark: _7f729e31_8bb6_498f_85ee_0d4fc7f26903][bookmark: Tc_TOqcjfXon0uVivAD169GYQ_6_20][bookmark: Tc_mKlLJQ6GjU-jrG0LELA29g_6_17][bookmark: Tc_oV-3-5zY8k2eqxcwoQN9Qg_6_14][bookmark: Tc_EsvRakCozkGjNmnd9LteKw_6_11][bookmark: Tc_NKTy20GFSUKxl0l3-1egFQ_6_8][bookmark: Tc_uHKg50twMUSouAtIQRtJhA_6_5][bookmark: Tc_-xT4OR6QSEKimoyi2b0IhQ_6_2][bookmark: Tc_jH2R-g9AiUWlg2IbhT9y0Q_6_0][bookmark: Tc_pgkgHVq9-E6lRt51uGTp0w_5_0][bookmark: Tc_k4BzthIipkmL4Hl4YJnGvw_4_20][bookmark: Tc_T-YiZPAb-UyNU-QwS3cs6w_4_17][bookmark: Tc_v-SO8RPQiEGHlWIYyfaBUA_4_14][bookmark: Tc_Y03RK1LqhESSmx-qrh0icA_4_11][bookmark: Tc_k0T12zA6aEm3qMxVNSPWVQ_4_8][bookmark: Tc_UDgQQdgjAEW9l42Bq1lfRg_4_5][bookmark: Tc_PxnhKLE9lk2suGz_aqPTVQ_4_2][bookmark: Tc_b54nW9k-T0i1eib7Rh6PGw_4_0][bookmark: Tc_pD6y2ge7z0-cQMwxYgYb3g_3_0][bookmark: Tc_pY5i0skDV0KxJ_Fu-CKNIg_2_20][bookmark: Tc_o8Cu_0YKn0qy65qKn7rjGw_2_17][bookmark: Tc_AYcjuB4T_0KM9uSTvQ5peg_2_14][bookmark: Tc_jaHlD7k5MkGQ07JF5nj9DA_2_11][bookmark: Tc_JLC5rOidIU2GOzZW4YK-QA_2_8][bookmark: Tc_Pd6pOHOHVk2dNZyUz23Xiw_2_5][bookmark: Tc_W5PLpR-eCEq2lhctS-kcvw_2_2][bookmark: Tc_EJOs4WOdAkijCE0_ZZ7Fkg_1_2][bookmark: _e7cfab51_0e41_4f51_bf5d_14ed5b9f6a21][bookmark: Tc_AbuqFRULE0i8y096x4slZg_6_20][bookmark: Tc_0cwFNxW4o0GVyJM4t-yPsg_6_17][bookmark: Tc_rkygLXcQiUGSXGIFfwot7g_6_14][bookmark: Tc_pkZRNcTzQU-CQUeDFLJH0w_6_11][bookmark: Tc_sIfcJM72TUSNhuDXWBI_GA_6_8][bookmark: Tc_tL5XRCs4E0O4K-rjxZNIPw_6_5][bookmark: Tc_SAsoD6gb50mK8u74UirPcA_6_2][bookmark: Tc_Z22puMBl1Ee4FJ_rdfrj0Q_6_0][bookmark: Tc_v0Q1zon2f0yij5xkobHUag_5_3][bookmark: Tc_i3_rpKps7U-fo6fJy5T98Q_5_0][bookmark: Tc_fe5NaQRq0k2simkMHU4uuA_4_20][bookmark: Tc_hPBkZs6Q10KvQVTnM7ssoQ_4_17][bookmark: Tc_etuZOsOe70GWB0L_ceYszA_4_14][bookmark: Tc_0Jir8Z_Um02MG2Ins0aV_A_4_11][bookmark: Tc_BCAzkA07a063TraQC_Vz2g_4_9][bookmark: Tc_A7seAp8FjkKADMxdJI3jFQ_4_8][bookmark: Tc_-xUB9Ea1s0KZqmn1UhvgvA_4_5][bookmark: Tc_2SpHX-wK_EuvGZ0UiPH_YQ_4_2][bookmark: Tc_aD68pchdrUGfevSS7jmuGg_4_0][bookmark: Tc_L_jAr2uKEEuSVRRvAd9FTQ_3_0][bookmark: Tc_3e7qB1JV70uOaKBGdCcunw_2_20][bookmark: Tc_7kBj0Xf4D0Wzbl-IKk8s5A_2_17][bookmark: Tc_run7zROn20Oct6G8wYbpdw_2_14][bookmark: Tc_nR_YTKXzTU2AsEQKCc3UPA_2_11][bookmark: Tc_VtXbJm3XA0akzVGYh3T-zQ_2_8][bookmark: Tc_Ji4WCb85bECUVVZiFUWj7A_2_5][bookmark: Tc_pGzMzlJ-c0GOLIK0EH6Yqg_2_2][bookmark: Tc_ir5OkHSQvEunqg4-72wiJg_1_2][bookmark: _5b842d69_3cf9_4d6c_ba00_465baa12588b][bookmark: Tc_bPOH_6WFcU-woD-2NQvZfQ_6_20][bookmark: Tc_Ez7tt4HJG0uIR7fR4gyJyA_6_17][bookmark: Tc_n9oQgLBvSEuuE9N8aDdqZg_6_14][bookmark: Tc_x85HercNEkSwetIJfsFY8w_6_11][bookmark: Tc_exqX2CXvYki1KJq5SB8qQg_6_8][bookmark: Tc_I5Xa2_MqcU6z_sdpcYg-mg_6_5][bookmark: Tc_ESuD93gm2EuSEE010H2QDQ_6_2][bookmark: Tc_ROXf865ga0Ch65fr0-B2Yw_6_0][bookmark: Tc_KUJwzqHNoU6re6b09rW1UQ_5_0][bookmark: Tc_0W6E_zK1FkSCN0DPqR41Uw_4_20][bookmark: Tc_Ed7vCl9rikiNPh0pPxe2ug_4_17][bookmark: Tc__fkxFytaokqpHY9NcT2yfg_4_14][bookmark: Tc_PhDwu0QsUkaiakkUz0XVvA_4_11][bookmark: Tc_T-r4i3pnvEySvKrGPEgReg_4_8][bookmark: Tc_MgaRYlAAeUGI8DZ8y5MzDg_4_5][bookmark: Tc_hMQEGspDPE--ikcO5ndHXw_4_3][bookmark: Tc_sFK3XVmTIEO_sqbqilsDEA_4_2][bookmark: Tc_KNcKj-UVrECI5VMDaswuwQ_4_0][bookmark: Tc_28RugD6sOkqA-6yjvBoULQ_3_0][bookmark: Tc_a2N56Y0JIUG5prcwqiWtCA_2_20][bookmark: Tc_vH1MI_h1rEa2DPu4hU5AUQ_2_17][bookmark: Tc_T4jFknMqz0Swj8eLWZRZUA_2_14][bookmark: Tc_M7pwd52_nEiqGYMybFC8IA_2_11][bookmark: Tc_pPn5K15uKE2R9i1j5AI8Ug_2_8][bookmark: Tc_QhK7nh-CH0u8oBegzVUgKw_2_5][bookmark: Tc__3qfhJR3qUiwmjMoI5wmlA_2_2][bookmark: Tc_fUsZVUp9u0CrV9ldYyUYiA_1_2][bookmark: _8aeab8a7_50e2_4e0a_8bc7_b02ed19c14da]The Company’s amortized cost basis in net investment in sales-type leases and Ground Lease receivables, presented by year of origination and by stabilized or development status, was as follows as of March 31, 2026 ($ in thousands): 
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Year of Origination
	  ​ ​ ​
	  ​ ​ ​
	​

	​
	  ​ ​ ​
	2026
	  ​ ​ ​
	2025
	  ​ ​ ​
	2024
	  ​ ​ ​
	2023
	  ​ ​ ​
	2022
	  ​ ​ ​
	Prior to 2022
	  ​ ​ ​
	Total

	Net investment in sales-type leases
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Stabilized properties
	​
	$
	—
	​
	$
	23,081
	​
	$
	36,679
	​
	$
	51,521
	​
	$
	667,994
	​
	$
	2,460,145
	​
	$
	3,239,420

	Development properties
	​
	 
	20,841
	​
	 
	27,650
	​
	 
	115,244
	​
	 
	22,606
	​
	 
	39,371
	​
	 
	152,890
	​
	 
	378,602

	Total
	​
	$
	20,841
	​
	$
	50,731
	​
	$
	151,923
	​
	$
	74,127
	​
	$
	707,365
	​
	$
	2,613,035
	​
	$
	3,618,022


​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Year of Origination
	  ​ ​ ​
	  ​ ​ ​
	​

	​
	  ​ ​ ​
	2026
	  ​ ​ ​
	2025
	  ​ ​ ​
	2024
	  ​ ​ ​
	2023
	  ​ ​ ​
	2022
	  ​ ​ ​
	Prior to 2022
	  ​ ​ ​
	Total

	Ground Lease receivables
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Stabilized properties
	​
	$
	29,320
	​
	$
	38,264
	​
	$
	—
	​
	$
	20,058
	​
	$
	159,694
	​
	$
	872,338
	​
	$
	1,119,674

	Development properties
	​
	 
	—
	​
	 
	61,943
	​
	 
	129,354
	​
	 
	25,011
	​
	 
	642,452
	​
	 
	80,473
	​
	 
	939,233

	Total
	​
	$
	29,320
	​
	$
	100,207
	​
	$
	129,354
	​
	$
	45,069
	​
	$
	802,146
	​
	$
	952,811
	​
	$
	2,058,907


​
The Company’s amortized cost basis in net investment in sales-type leases and Ground Lease receivables, presented by year of origination and by stabilized or development status, was as follows as of December 31, 2025 ($ in thousands): 
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Year of Origination
	  ​ ​ ​
	  ​ ​ ​
	​

	​
	  ​ ​ ​
	2025
	  ​ ​ ​
	2024
	  ​ ​ ​
	2023
	  ​ ​ ​
	2022
	  ​ ​ ​
	2021
	  ​ ​ ​
	Prior to 2021
	  ​ ​ ​
	Total

	Net investment in sales-type leases
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Stabilized properties
	​
	$
	22,955
	​
	$
	36,488
	​
	$
	51,253
	​
	$
	665,105
	​
	$
	1,119,446
	​
	$
	1,329,290
	​
	$
	3,224,537

	Development properties
	​
	 
	21,606
	​
	 
	114,401
	​
	 
	22,498
	​
	 
	39,194
	​
	 
	123,669
	​
	 
	28,520
	​
	 
	349,888

	Total
	​
	$
	44,561
	​
	$
	150,889
	​
	$
	73,751
	​
	$
	704,299
	​
	$
	1,243,115
	​
	$
	1,357,810
	​
	$
	3,574,425


​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Year of Origination
	  ​ ​ ​
	  ​ ​ ​
	​

	​
	  ​ ​ ​
	2025
	  ​ ​ ​
	2024
	  ​ ​ ​
	2023
	  ​ ​ ​
	2022
	  ​ ​ ​
	2021
	  ​ ​ ​
	Prior to 2021
	  ​ ​ ​
	Total

	Ground Lease receivables
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Stabilized properties
	​
	$
	38,076
	​
	$
	—
	​
	$
	19,950
	​
	$
	158,930
	​
	$
	204,531
	​
	$
	655,451
	​
	$
	1,076,938

	Development properties
	​
	 
	58,861
	​
	 
	128,497
	​
	 
	24,890
	​
	 
	639,514
	​
	 
	80,103
	​
	 
	—
	​
	 
	931,865

	Total
	​
	$
	96,937
	​
	$
	128,497
	​
	$
	44,840
	​
	$
	798,444
	​
	$
	284,634
	​
	$
	655,451
	​
	$
	2,008,803


​
Future Minimum Lease Payments under Sales-type Leases—Future minimum lease payments to be collected under sales-type leases accounted for under ASC 842 - Leases, excluding lease payments that are not fixed and determinable, in effect as of March 31, 2026, are as follows by year ($ in thousands):
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	​
	​
	  ​ ​ ​
	​
	​
	  ​ ​ ​
	Fixed Bumps 
	  ​ ​ ​
	​
	​

	​
	​
	Fixed Bumps 
	​
	​
	​
	​
	with 
	​
	​
	​

	​
	​
	with Inflation 
	​
	Fixed 
	​
	Percentage 
	​
	​
	​

	​
	  ​ ​ ​
	Adjustments
	  ​ ​ ​
	Bumps
	  ​ ​ ​
	Rent
	  ​ ​ ​
	Total

	2026 (remaining nine months)
	​
	$
	84,376
	​
	$
	6,543
	​
	$
	1,196
	​
	$
	92,115

	2027
	​
	 
	114,657
	​
	 
	9,320
	​
	 
	1,695
	​
	 
	125,672

	2028
	​
	 
	116,987
	​
	 
	9,595
	​
	 
	1,746
	​
	 
	128,328

	2029
	​
	 
	119,597
	​
	 
	9,785
	​
	 
	1,753
	​
	 
	131,135

	2030
	​
	​
	122,790
	​
	​
	11,005
	​
	​
	1,753
	​
	​
	135,548

	Thereafter
	​
	 
	30,264,759
	​
	 
	3,513,757
	​
	 
	284,160
	​
	 
	34,062,676

	Total undiscounted cash flows
	​
	$
	30,823,166
	​
	$
	3,560,005
	​
	$
	292,303
	​
	$
	34,675,474


​
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​
	​
	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Net Investment
	​
	Ground 
	​
	​
	​

	​
	​
	in Sales-type
	​
	Lease
	​
	​
	​

	Three Months Ended March 31, 2026
	  ​ ​ ​
	Leases
	  ​ ​ ​
	Receivables
	  ​ ​ ​
	Total

	Cash
	​
	$
	29,766
	​
	$
	18,703
	​
	$
	48,469

	Non-cash
	​
	 
	16,932
	​
	 
	9,633
	​
	 
	26,565

	Total interest income from sales-type leases
	​
	$
	46,698
	​
	$
	28,336
	​
	$
	75,034


​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	Net Investment
	  ​ ​ ​
	Ground 
	  ​ ​ ​
	​
	​

	​
	​
	in Sales-type
	​
	Lease
	​
	​
	​

	Three Months Ended March 31, 2025
	​
	Leases
	​
	Receivables
	​
	Total

	Cash
	​
	$
	28,903
	​
	$
	16,372
	​
	$
	45,275

	Non-cash
	​
	 
	15,815
	​
	 
	8,574
	​
	 
	24,389

	Total interest income from sales-type leases
	​
	$
	44,718
	​
	$
	24,946
	​
	$
	69,664


​
​
​
​
​
 ​
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The Company’s real estate assets consist of the following ($ in thousands): 
	​

	​

	​

	​

	​

	​

	​


	​
	​
	As of

	​
	  ​ ​ ​
	March 31, 2026
	  ​ ​ ​
	December 31, 2025

	Land and land improvements, at cost
	​
	$
	547,739
	​
	$
	547,739

	Buildings and improvements, at cost
	​
	 
	195,989
	​
	 
	193,232

	Less: accumulated depreciation
	​
	 
	(53,771)
	​
	 
	(52,222)

	Total real estate, net
	​
	$
	689,957
	​
	$
	688,749

	Real estate-related intangible assets, net
	​
	 
	203,131
	​
	 
	204,016

	Real estate available and held for sale
	​
	​
	836
	​
	​
	2,028

	Total real estate, net and real estate-related intangible assets, net and real estate available and held for sale
	​
	$
	893,924
	​
	$
	894,793
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	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	As of March 31, 2026

	​
	​
	Gross 
	​
	Accumulated 
	​
	Carrying 

	​
	​
	Intangible
	​
	Amortization
	​
	Value

	Above-market lease assets, net(1)
	​
	$
	186,002
	​
	$
	(25,329)
	​
	$
	160,673

	In-place lease assets, net(2)
	​
	 
	70,445
	​
	 
	(28,675)
	​
	 
	41,770

	Other intangible assets, net
	​
	 
	750
	​
	 
	(62)
	​
	 
	688

	Total
	​
	$
	257,197
	​
	$
	(54,066)
	​
	$
	203,131


​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	As of December 31, 2025

	​
	​
	Gross 
	​
	Accumulated 
	​
	Carrying 

	​
	  ​ ​ ​
	Intangible
	  ​ ​ ​
	Amortization
	  ​ ​ ​
	Value

	Above-market lease assets, net(1)
	​
	$
	186,002
	​
	$
	(24,658)
	​
	$
	161,344

	In-place lease assets, net(2)
	​
	 
	70,445
	​
	 
	(28,463)
	​
	 
	41,982

	Other intangible assets, net
	​
	 
	750
	​
	 
	(60)
	​
	 
	690

	Total
	​
	$
	257,197
	​
	$
	(53,181)
	​
	$
	204,016


	(1)
	Above-market lease assets are recognized during asset acquisitions when the present value of market rate rental cash flows over the term of a lease is less than the present value of the contractual in-place rental cash flows. Above-market lease assets are amortized over the non-cancelable term of the leases.


	(2)
	In-place lease assets are recognized during asset acquisitions and are estimated based on the value associated with the costs avoided in originating leases comparable to the acquired in-place leases as well as the value associated with lost rental revenue during the assumed lease-up period. In-place lease assets are amortized over the non-cancelable term of the leases.


Real estate-related intangible liabilities, net consist of the following items ($ in thousands):
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	As of March 31, 2026

	​
	​
	Gross 
	​
	Accumulated 
	​
	Carrying 

	​
	​
	Intangible
	​
	Amortization
	​
	Value

	Below-market lease liabilities(1)
	​
	$
	68,618
	​
	$
	(6,737)
	​
	$
	61,881


​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	As of December 31, 2025

	​
	​
	Gross 
	​
	Accumulated 
	​
	Carrying 

	​
	​
	Intangible
	​
	Amortization
	​
	Value

	Below-market lease liabilities(1)
	​
	$
	68,618
	​
	$
	(6,529)
	​
	$
	62,089


	(1)
	Below-market lease liabilities are recognized during asset acquisitions when the present value of market rate rental cash flows over the term of a lease exceeds the present value of the contractual in-place rental cash flows. Below-market lease liabilities are amortized over the non-cancelable term of the leases.
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​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Income Statement
	​
	For the Three Months Ended March 31, 
	​

	Intangible asset
	  ​ ​ ​
	Location
	  ​ ​ ​
	2026
	  ​ ​ ​
	2025
	​

	Above-market lease assets (decrease to income)
	 
	Operating lease income
	​
	$
	671
	​
	$
	784
	​

	In-place lease assets (decrease to income)
	 
	Depreciation and amortization
	​
	 
	212
	​
	 
	595
	​

	Other intangible assets (decrease to income)
	 
	Operating lease income
	​
	 
	2
	​
	 
	2
	​


​
The estimated amortization of real estate-related intangible assets for each of the five succeeding fiscal years is as follows ($ in thousands):(1) 
	​

	​

	​

	​


	Year
	  ​ ​ ​
	Amount

	2026 (remaining nine months)
	​
	$
	2,653

	2027
	​
	​
	3,538

	2028
	​
	 
	3,530

	2029
	​
	 
	3,530

	2030
	​
	 
	3,530


	(1)
	As of March 31, 2026, the weighted average amortization period for the Company’s real estate-related intangible assets was approximately 81.5 years.


The amortization of real estate-related intangible liabilities had the following impact on the Company’s consolidated statements of operations for the three months ended March 31, 2026 and 2025 ($ in thousands): 
	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Income Statement
	  ​ ​ ​
	For the Three Months Ended March 31, 

	Intangible liability
	  ​ ​ ​
	Location
	  ​ ​ ​
	2026
	  ​ ​ ​
	2025

	Below-market lease liabilities (increase to income)
	 
	Operating lease income
	​
	$
	208
	​
	$
	208


​
Future Minimum Operating Lease Payments—Future minimum lease payments to be collected under non-cancelable operating leases, excluding lease payments that are not fixed and determinable, in effect as of March 31, 2026, are as follows by year ($ in thousands): 
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	​
	​
	  ​ ​ ​
	Fixed Bumps 
	  ​ ​ ​
	​
	​
	  ​ ​ ​
	​
	​
	  ​ ​ ​
	Fixed 
	  ​ ​ ​
	​
	​

	​
	​
	​
	​
	​
	with 
	​
	​
	​
	​
	​
	​
	​
	Bumps with 
	​
	​
	​

	​
	​
	Inflation- 
	​
	Inflation 
	​
	Fixed 
	​
	Percentage 
	​
	Percentage 
	​
	​
	​

	Year
	  ​ ​ ​
	Linked
	  ​ ​ ​
	Adjustments
	  ​ ​ ​
	Bumps
	  ​ ​ ​
	Rent(1)
	  ​ ​ ​
	Rent 
	  ​ ​ ​
	Total

	2026 (remaining nine months)
	​
	$
	5,853
	​
	$
	13,901
	​
	$
	1,770
	​
	$
	4,355
	​
	$
	316
	​
	$
	26,195

	2027
	​
	 
	7,829
	​
	 
	18,876
	​
	 
	2,388
	​
	 
	5,807
	​
	 
	421
	​
	 
	35,321

	2028
	​
	 
	7,829
	​
	 
	19,224
	​
	 
	2,421
	​
	​
	5,807
	​
	 
	304
	​
	 
	35,585

	2029
	​
	 
	7,829
	​
	 
	19,578
	​
	​
	2,453
	​
	​
	5,807
	​
	​
	—
	​
	 
	35,667

	2030
	​
	​
	7,829
	​
	​
	19,939
	​
	​
	2,490
	​
	​
	5,807
	​
	​
	—
	​
	​
	36,065

	Thereafter
	​
	 
	442,143
	​
	 
	4,270,824
	​
	 
	425,745
	​
	 
	13,643
	​
	 
	—
	​
	 
	5,152,355


	(1)
	During the three months ended March 31, 2026 and 2025, the Company recognized $4.5 million and $4.9 million, respectively, of percentage rent in “Operating lease income” in the Company’s consolidated statements of operations. On October 22, 2025, the Company sent the tenant under the Park Hotels master lease a termination notice for all five hotels and commenced litigation against its tenant and Park Intermediate Holdings LLC, guarantor under the master lease, for certain breaches, among other things, related to the maintenance and operations of the hotels. There are no assurances that the Company will be able to terminate the master lease or prevail in its litigation. The Company became responsible for operating two of the hotel properties that reverted to it on January 1, 2026.


​
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Note 6—Loans Receivable, net
In the second quarter of 2025, the Company began originating leasehold loans in conjunction with certain of its Ground Leases. These leasehold loans allow the Company’s Ground Lease tenants to receive their full capital structure needs from one source. As of March 31, 2026, the Company had five senior mortgages with an aggregate outstanding principal balance of $62.1 million and an aggregate carrying value of $62.1 million. As of December 31, 2025, the Company had four senior mortgages with an aggregate outstanding principal balance of $46.0 million and an aggregate carrying value of $46.1 million. The Company’s five leasehold loans have initial maturities that range from May 2028 to December 2029, excluding all extension options that can be exercised by the borrower subject to certain conditions, and accrue interest at a weighted average rate of 5.99%, assuming a SOFR rate of 3.66% as of March 31, 2026 for the Company’s four floating rate loans.
​
Credit Characteristics—As part of the Company’s process for monitoring the credit quality of its leasehold loans, it performs a quarterly loan portfolio assessment and assigns risk ratings to each of its performing loans. Risk ratings, which range from 1 (lower risk) to 5 (higher risk), are based on judgments which are inherently uncertain, and there can be no assurance that actual performance will be similar to current expectations. The Company designates loans as non-performing at such time as: (1) interest payments become 90 days delinquent; (2) the loan has a maturity default; or (3) management determines it is probable that we will be unable to collect all amounts due according to the contractual terms of the loan. All non-performing loans, if any, are placed on non-accrual status and income is only recognized in certain cases upon actual cash receipt. As of March 31, 2026 and December 31, 2025, all of the Company’s leasehold loans were current in their payment status and had a risk rating of 3.
Allowance for Credit Losses—As of March 31, 2026 and December 31, 2025, the Company’s allowance for credit losses was $0.5 million and $0.3 million, respectively. During the three months ended March 31, 2026, the Company recorded a provision for credit losses of $0.2 million on its leasehold loans. The provision for credit losses during the three months ended March 31, 2026 was due primarily to the origination of a new loan during the period. Allowances on unfunded commitments are recorded in “Accounts payable and accrued expenses” on the Company’s consolidated balance sheets.
Unfunded Commitments—The Company has commitments to fund construction and development loans over a period of time if and when its borrowers meet established milestones and other performance criteria. The Company refers to these arrangements as performance-based commitments. As of March 31, 2026, the Company had $135.0 million of such commitments.
​
Note 7—Loan Receivable, net – Related Party
On March 31, 2023, the Company, as lender and as administrative agent, and Star Holdings, as borrower, entered into a senior secured term loan facility, which was amended on October 4, 2023 and March 28, 2025, in an aggregate principal amount of $115.0 million (the “Secured Term Loan Facility”) and an additional commitment amount of up to $25.0 million at Star Holding’s election (the “Incremental Term Loan Facility”, together with the Secured Term Loan Facility, as amended, the “Star Holdings Term Loan Facility”). During the three months ended March 31, 2026 and 2025, the Company recorded $2.3 million and $2.3 million, respectively, of interest income on the Star Holdings Term Loan Facility, which is recorded in “Interest income” in the Company’s consolidated statements of operations. As of each of March 31, 2026 and December 31, 2025, the Star Holdings Term Loan Facility had a principal balance of $115.0 million. 
 
The Star Holdings Term Loan Facility is a secured credit facility. Borrowings under the Star Holdings Term Loan Facility bear interest at a fixed rate of 8.00% per annum, which may increase to 10.00% per annum if any loans remain outstanding under the Incremental Term Loan Facility. On March 28, 2025, the Company and Star Holdings entered into an amendment to the Star Holdings Term Loan Facility that extended the maturity date by one year to March 31, 2028, provides that Star Holdings may re-borrow amounts that have been repaid on the Incremental Term Loan Facility and permits Star Holdings to repurchase up to $10.0 million in shares of its common stock, subject to certain conditions. The 
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Star Holdings Term Loan Facility is secured by a first-priority perfected security pledge of all the equity interests in Star Holding’s primary real estate subsidiary. Since the first quarter of 2024, within five business days after Star Holdings has delivered its unaudited quarterly financial statements, Star Holdings has been required to apply any unrestricted cash on its balance sheet in excess of the aggregate of (i) an operating reserve; and (ii) $50 million, to prepay the Star Holdings Term Loan Facility or alternatively, with the consent of the Company, Star Holdings may apply such cash to prepay its margin loan facility with Morgan Stanley Bank, N.A., which is secured by Star Holdings’ shares of the Company’s common stock, in lieu of any prepayment of the Star Holdings Term Loan Facility. The operating reserve is calculated on a quarterly basis and is equal to the aggregate of projected operating expenses (including payments to the Star Holdings local property consultants but excluding management fees and public company costs), projected land carry costs, projected capital expenditure and projected interest expense on the margin loan facility and the Star Holdings Term Loan Facility for the next twelve months; less the projected operating revenues for the next twelve months consistent with the operating budget approved by the Company.
​
The Star Holdings Term Loan Facility contains certain customary covenants, including affirmative covenants on reporting, maintenance of property, continued ownership of interests in the Company as well as negative covenants relating to investments, indebtedness and liens, fundamental changes, asset dispositions, repayments, distributions and affiliate transactions. Furthermore, the Star Holdings Term Loan Facility contains customary events of default, including payment defaults, failure to perform covenants, cross-default and cross acceleration to other indebtedness, including the margin loan facility, impairment of security interests and change of control.
​
During the three months ended March 31, 2026 and 2025, the Company recorded a provision for (recovery of) credit losses of $43 thousand and ($0.1) million, respectively, on the Star Holdings Term Loan Facility, including amounts on the Incremental Term Loan Facility, which was undrawn as of each of March 31, 2026 and December 31, 2025. The Company did not have any accrued interest receivable from the Star Holdings Term Loan Facility as of each of March 31, 2026 and December 31, 2025. The Company did not reverse any accrued interest on the Star Holdings Term Loan Facility during the three months ended March 31, 2026 and 2025.
​
​
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The Company’s equity investments and its proportionate share of earnings (losses) from equity investments were as follows ($ in thousands): 
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	​
	​
	​
	​
	​
	​
	Earnings from 

	​
	​
	Carrying Value
	​
	Equity Method Investments(1)

	​
	​
	as of
	​
	For The Three Months Ended 

	​
	​
	March 31, 
	​
	December 31, 
	​
	March 31, 

	​
	​
	2026
	  ​ ​ ​
	2025
	  ​ ​ ​
	2026
	  ​ ​ ​
	2025

	Equity investment
	​
	​
	  ​
	 
	​
	  ​
	​
	​
	  ​
	​
	​
	  ​

	425 Park Avenue
	​
	$
	139,996
	​
	$
	139,592
	​
	$
	909
	​
	$
	886

	32 Old Slip
	​
	 
	68,878
	​
	 
	67,865
	​
	 
	1,013
	​
	 
	1,430

	Ground Lease Plus Fund(1)
	​
	​
	31,188
	​
	​
	30,787
	​
	​
	(328)
	​
	​
	484

	Leasehold Loan Fund(2)
	​
	​
	45,857
	​
	​
	42,606
	​
	​
	2,441
	​
	​
	2,192

	Total 
	​
	$
	285,919
	​
	$
	280,850
	​
	$
	4,035
	​
	$
	4,992


	(1)
	As of March 31, 2026, the Company has a basis difference of $12.4 million in the Ground Lease Plus Fund. During the three months ended March 31, 2025, $0.1 million of the basis difference was amortized as a decrease to earnings from equity method investments. 


	(2)
	As of March 31, 2026, the Company has a basis difference of $1.4 million in the Leasehold Loan Fund that will be amortized over a weighted average remaining term of 0.3 years using the effective interest method. During the three months ended March 31, 2026 and 2025, $1.4 million and $0.7 million, respectively, of the basis difference was amortized as an increase to earnings from equity method investments. 


​
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425 Park Avenue—In August 2019, the Company formed a venture with a sovereign wealth fund that was and is an existing shareholder of the Company to acquire the existing Ground Lease at 425 Park Avenue in New York City. The venture acquired the Ground Lease in November 2019. The Company has a 54.8% noncontrolling equity interest in the venture and is the manager of the venture. 
​
32 Old Slip—In June 2021, the Company acquired a 29.2% noncontrolling equity interest in a Ground Lease at an office property in New York City. 
​
Ground Lease Plus Fund—The Company manages a fund that targets the origination and acquisition of Ground Leases for commercial real estate projects that are in a pre-development phase (the “Ground Lease Plus Fund”). The Company owns a 53.2% noncontrolling equity interest in the Ground Lease Plus Fund. The Company does not have a controlling interest in the Ground Lease Plus Fund due to the substantive participating rights of its partner and accounts for this investment as an equity method investment. The Company receives a fee from its partner in exchange for managing the entity and is also entitled to a promote payment on investments in the Ground Lease Plus Fund. 
Leasehold Loan Fund—The Company manages a fund that targets customers that may require a mortgage leasehold loan as well as a Ground Lease (the “Leasehold Loan Fund”). The Company owns a 53.2% noncontrolling equity interest in the Leasehold Loan Fund. The Company does not have a controlling interest in the Leasehold Loan Fund due to the substantive participating rights of its partner. The Company accounts for this investment as an equity method investment and receives a fixed annual administrative fee and an asset management fee from its partner in exchange for managing the entity. The Company is also entitled to a promote payment on certain investments in the Leasehold Loan Fund.
In February 2022, the Leasehold Loan Fund committed to provide a $130.0 million loan to the ground lessee of a Ground Lease originated by the Company. The loan was for the Ground Lease tenant’s recapitalization of a life science property. In August 2025, the loan commitment was reduced to $30.0 million. As of March 31, 2026, the Leasehold Loan Fund funded $22.9 million of the commitment.
In June 2022, the Leasehold Loan Fund committed to provide a $105.0 million loan to the ground lessee of a Ground Lease originated by the Company. The loan was for the Ground Lease tenant’s recapitalization of a mixed-use property. In July 2025, the loan commitment was reduced to $55.5 million. As of March 31, 2026, the Leasehold Loan Fund funded $44.9 million of the commitment.
In July 2024, the Leasehold Loan Fund committed to provide a $31.5 million loan to the ground lessee of a Ground Lease originated by the Company. The loan was for the Ground Lease tenant’s construction of a student housing property. As of March 31, 2026, the Leasehold Loan Fund funded $20.4 million of the commitment.
18
Table of Contents
Safehold Inc.
Notes to Consolidated Financial Statements
(unaudited)
​
[bookmark: Tc_FebGEI8Nj02Uu_KU9ar47w_8_5][bookmark: Tc_7-WLks0Kl0W67XhK0992wQ_8_2][bookmark: Tc_pPAFtbB9LE6V8kPC9C8gwQ_8_0][bookmark: Tc_0PnglBGaGUW8FguFkWTz6g_7_0][bookmark: Tc_9oE3Bb-okUuJF7TQr9c3pg_5_0][bookmark: Tc_2wcHj64d9U2_EbKgW4Jlvg_4_0][bookmark: Tc__YjXQ_1Nl0KKjKfamS4o8w_3_5][bookmark: Tc_3FLp1qdf-0yGm5SPqwlpgA_3_2][bookmark: Tc_eZvrC-JBK0Sj_cmQheqw5Q_3_0][bookmark: Tc_24UPHXZLPUmL6qVeheYvgQ_2_5][bookmark: Tc_UOKpDq0R7kWOrRz5exxlPQ_2_2][bookmark: Tc_sNSShinr4k--ZSm4UFGgEA_1_2][bookmark: _9c54ed87_8916_4c5c_9a6a_e9f1f9cae4fb][bookmark: Tc_6gHFumrilUmUvaXVfJPZOg_9_5][bookmark: Tc_M2H4H6N1PE62zyrby3aKgw_9_2][bookmark: Tc__CT208CwIEy613nSt6pZZg_9_0][bookmark: Tc_RaujkjK7dk2wsoGaBq4QBA_8_0][bookmark: Tc_3U0AvRoEGU-WScSsaTGS8g_7_0][bookmark: Tc_3-3pexL8xkutIUWg6HyvtQ_6_0][bookmark: Tc_pWWMZ5C4iUSu2dCQL-uZfw_5_0][bookmark: Tc__NdsiAljpUKAbnkEwO9yaQ_4_0][bookmark: Tc_PpO2z2XF1EezGNWnJKL0Ig_3_5][bookmark: Tc_474wsJt55EmutTxzb0E4LA_3_2][bookmark: Tc_HUQY9aqJikWZYUJaEw92sg_2_5][bookmark: Tc_GdWmP5zb7k-FP_Mv18o99g_2_2][bookmark: Tc_W_7DW6B9-kWn6yt6IQknJQ_1_2][bookmark: _8a73288b_37d0_4896_8e56_e0e0fa6c1dba]Note 9—Deferred Expenses and Other Assets, Net and Accounts Payable, Accrued Expenses and Other Liabilities
Deferred expenses and other assets, net, consist of the following items ($ in thousands):
​
	​

	​

	​

	​

	​

	​

	​


	​
	​
	As of

	​
	  ​ ​ ​
	March 31, 2026
	  ​ ​ ​
	December 31, 2025

	Operating lease right-of-use assets(1)
	​
	$
	24,913
	​
	$
	26,085

	Interest rate hedge assets
	​
	 
	25,022
	​
	 
	21,315

	Deferred finance costs, net(2)
	​
	 
	10,345
	​
	 
	11,536

	Other assets(3)
	​
	 
	24,679
	​
	 
	12,211

	Leasing costs, net
	​
	 
	420
	​
	 
	422

	Corporate furniture, fixtures and equipment, net
	​
	​
	837
	​
	​
	461

	Deferred expenses and other assets, net
	​
	$
	86,216
	​
	$
	72,030


	(1)
	Operating lease right-of-use asset (and operating lease liability below) relates primarily to a property that is majority-owned by a third party and is ground leased to the Company. The Company is obligated to pay the owner of the property $0.5 million, subject to adjustment for changes in the CPI, per year through 2044. Amortization of this operating lease right-of-use asset, beginning January 1, 2026, is recorded in “Hotel expenses” in the Company’s consolidated statements of operations. Prior to January 1, 2026 this expense was recorded in “Real estate expense” in the Company’s consolidated statements of operations. During the three months ended March 31, 2025, the Company recognized $0.1 million in both “Real estate expense” and “Other income” from its operating lease right-of-use asset. The related operating lease liability (see table below) equals the present value of the minimum rental payments due under the lease discounted at the Company’s incremental secured borrowing rate for a similar asset estimated to be 5.5%. The Company also has operating leases for office space.


	(2)
	Accumulated amortization of deferred finance costs was $9.7 million and $8.4 million as of March 31, 2026 and December 31, 2025, respectively.


	(3)
	As of March 31, 2026 and December 31, 2025, includes $2.5 million and $2.9 million, respectively, of management fees due from Star Holdings. Through March 31, 2026, the Company has earned $50.0 million of management fees from Star Holdings and as of March 31, 2026 all performance obligations have been satisfied.


Accounts payable, accrued expenses and other liabilities consist of the following items ($ in thousands): 
​
	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	As of

	​
	  ​ ​ ​
	March 31, 2026
	  ​ ​ ​
	December 31, 2025

	Interest payable
	​
	$
	103,157
	​
	$
	103,656

	Other liabilities
	​
	 
	22,847
	​
	 
	19,495

	Dividends declared and payable
	​
	 
	13,661
	​
	 
	13,559

	Operating lease liabilities(1)
	​
	 
	5,589
	​
	 
	5,622

	Accrued expenses(2)
	​
	 
	16,362
	​
	 
	19,088

	Accounts payable, accrued expenses and other liabilities
	​
	$
	161,616
	​
	$
	161,420


	(1)
	Refer to Note 11.


	(2)
	As of March 31, 2026 and December 31, 2025, accrued expenses primarily includes accrued compensation, legal, audit and property expenses.  


​
19
Table of Contents
Safehold Inc.
Notes to Consolidated Financial Statements
(unaudited)
​
[bookmark: Tc_GpD0ZAJoGU6Rm5fRzKOujw_19_5][bookmark: Tc_lsUD24G3uUCDODANbux56Q_19_2][bookmark: Tc_mGL5QvOwwkGMt-ScW2uW3g_19_0][bookmark: Tc_G2h8RccttUmTxyBpqfhzkA_18_0][bookmark: Tc_Df0oFnrgd0a4MFoXiejN8Q_17_0][bookmark: Tc_pm-MLMfXp0ytstIsFWvYag_16_0][bookmark: Tc_1ytPKSULWky8j3ettP1BMw_15_10][bookmark: Tc_Gdjcig-e60O3XLBsVwtl_g_15_9][bookmark: Tc_xOGk7EpCB0u0NsUoGPMkAQ_15_8][bookmark: Tc_FJwyPxZFqka1ahkTr97BzQ_15_0][bookmark: Tc__jYO1Rq9T0WZFmdRacSwHA_14_10][bookmark: Tc_-2xzKdoEx0-6_QyWo_5K0A_14_9][bookmark: Tc_lJN-6b1PSEuPSoQdXMV7lg_14_8][bookmark: Tc_bpOc2_jREEmLvwaQ3RhGYQ_14_0][bookmark: Tc_jjmpO7VoUEeIMf6sOxX34g_13_10][bookmark: Tc_jkO3UJnXpkeabQKthVfkcg_13_9][bookmark: Tc_RMBBVjQqjUSwGT5qxOp_VQ_13_8][bookmark: Tc_jaxPzWJrzU2IgPgyBM78cA_13_0][bookmark: Tc_jSVYHcs5NkGE5A3LRl2dGw_12_10][bookmark: Tc_0j81Luq95EOT2hnCEyG16g_12_9][bookmark: Tc_SjZHvzF5QECg8opgBfKx-w_12_0][bookmark: Tc_ZcjR-nOVeEKubZ_Rigo6uw_11_10][bookmark: Tc_PbTREF7QskSk57JVuTjCuw_11_9][bookmark: Tc_5kpxASvCjkCKH_LN9M-W1Q_11_0][bookmark: Tc_PbjmAkATOkOS10SG48WuGQ_10_10][bookmark: Tc_lYxd1g5-XkuKrSC9XKGMgQ_10_9][bookmark: Tc_UQQJhtlXsUOQSmMKR3vzqA_10_0][bookmark: Tc_k4Nb_c9MOkWUbhfbBRWC6w_9_10][bookmark: Tc_R2npSeuoVE2tQCPaUJdEWg_9_9][bookmark: Tc_mu55ax5PC0ugyQ9FMGJOqw_9_0][bookmark: Tc_O0O6y7evbE23zG6cmDg75w_8_10][bookmark: Tc_zMAKWhJNr0yNAxrmF544oA_8_9][bookmark: Tc_wuJzX-bPwEWbsDAtJFzKUQ_8_0][bookmark: Tc_ys6RkJBgsESjQ5dbQ64fIg_7_10][bookmark: Tc_K2iPwMJ0HUWOJ5zBe8N2Dw_7_9][bookmark: Tc_yEnLD8WuBUqZT6fSg1c2Xw_7_0][bookmark: Tc_A0fUwJPp4EeX4-xXY3Ia9w_6_0][bookmark: Tc_wDy5QJWR702fP1fR_mFp9g_5_0][bookmark: Tc_nfZXbPb6dUuDiV4z0CvDcg_4_10][bookmark: Tc_ctTZ8E9hy0aVjMP-REs0xQ_4_9][bookmark: Tc_SgZ8oFhdEUKg8XB6TmPEJQ_4_5][bookmark: Tc_xy9FZR0Rwkq6rp7-6ETJOQ_4_2][bookmark: Tc_QLZAd5CRa0elDW82QtBsbQ_4_0][bookmark: Tc_t_u4fBTISEy-WQ4w9LHlVQ_3_0][bookmark: Tc_8ygiczXUok-TEGSZAGfnTw_2_10][bookmark: Tc_OfdkLbrffU6aLSVCY9CTfw_2_8][bookmark: Tc_KxPRdq-Kq0arqLCJidK6ow_2_5][bookmark: Tc_4rKoMkrHPkmlzAQhhOLmUw_2_2][bookmark: Tc_msqzF-dpcESbbhaAYBsKEw_1_10][bookmark: Tc_ogYIuloGS0uICX_u-KYMKQ_1_8][bookmark: Tc_BrV6ZPQ8Ikmld_J506fgXQ_1_2][bookmark: _d5a696c1_6bce_4493_b43a_43918cc92f5f]Note 10—Debt Obligations, net
The Company’s outstanding debt obligations consist of the following ($ in thousands):
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	As of
	  ​ ​ ​
	Interest
	  ​ ​ ​
	Scheduled

	​
	  ​ ​ ​
	March 31, 2026
	  ​ ​ ​
	December 31, 2025
	  ​ ​ ​
	Rate(1)
	  ​ ​ ​
	Maturity Date(2)

	Secured credit financing:
	 
	​
	  ​
	 
	​
	  ​
	 
	  ​
	 
	  ​

	Mortgages
	​
	$
	1,271,113
	​
	$
	1,271,113
	 
	4.03
	%  
	August 2027 to November 2069

	Total secured credit financing(3)
	​
	 
	1,271,113
	​
	 
	1,271,113
	 
	  ​
	 
	  ​

	Unsecured financing:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	2.80% senior notes
	​
	​
	400,000
	​
	​
	400,000
	​
	2.80
	%
	June 2031

	2.85% senior notes
	​
	​
	350,000
	​
	​
	350,000
	​
	2.85
	%
	January 2032

	6.10% senior notes
	​
	​
	300,000
	​
	​
	300,000
	​
	6.10
	%
	April 2034

	5.65% senior notes
	​
	​
	400,000
	​
	​
	400,000
	​
	5.65
	%
	January 2035

	3.98% senior notes
	​
	​
	475,000
	​
	​
	475,000
	​
	3.98
	%
	February 2052

	5.15% senior notes
	​
	​
	164,478
	​
	​
	164,478
	​
	5.15
	%
	May 2052

	2024 Unsecured Revolver
	​
	​
	890,000
	​
	​
	780,000
	​
	SOFR 
plus 0.85
	%
	May 2029

	2025 Unsecured Term Loan
	​
	​
	400,000
	​
	​
	400,000
	​
	SOFR 
plus 0.90
	%  
	November 2030

	Trust preferred securities
	​
	​
	100,000
	​
	​
	100,000
	​
	Adjusted SOFR 
plus 1.50
	%
	October 2035

	Total unsecured financing
	​
	​
	3,479,478
	​
	​
	3,369,478
	​
	​
	​
	​

	Total debt obligations
	​
	 
	4,750,591
	​
	 
	4,640,591
	 
	  ​
	 
	  ​

	Debt premium, discount and deferred financing costs, net
	​
	 
	(53,725)
	​
	 
	(54,704)
	 
	  ​
	 
	  ​

	Total debt obligations, net
	​
	$
	4,696,866
	​
	$
	4,585,887
	 
	  ​
	 
	  ​


	(1)
	For mortgages, represents the weighted average stated interest rate over the term of the debt from funding through maturity based on the contractual payments owed excluding the effect of debt premium, discount and deferred financing costs. As of March 31, 2026, the weighted average cash interest rate for the Company’s consolidated mortgage debt, based on interest rates in effect at that date, was 3.40%. The difference between the weighted average interest rate and the weighted average cash interest rate is recorded to interest payable within “Accounts payable, accrued expenses, and other liabilities” on the Company’s consolidated balance sheets. As of March 31, 2026, the Company’s combined weighted average stated interest rate and combined weighted average cash interest rate of the Company’s consolidated mortgage debt, the mortgage debt of the Company’s unconsolidated ventures (applying the Company’s percentage interest in the ventures - refer to Note 8), unsecured senior notes, 2025 Unsecured Term Loan and trust preferred securities were 4.24% and 3.90%, respectively. 


	(2)
	Represents the extended maturity date for all debt obligations.


	(3)
	As of March 31, 2026, $1.8 billion of real estate, at cost, net investment in sales-type leases and Ground Lease receivables served as collateral for the Company’s debt obligations.


​
Mortgages—Mortgages consist of asset specific non-recourse borrowings that are secured by the Company’s real estate and Ground Leases. As of March 31, 2026, the Company’s mortgages are full term interest only, bear interest at a weighted average interest rate of 4.03% and have maturities between August 2027 and November 2069. 
Unsecured Notes—In May 2021, Portfolio Holdings, then known as Safehold Operating Partnership LP, (as issuer) and the Company (as guarantor), issued $400.0 million aggregate principal amount of 2.80% senior notes due June 2031 (the “2.80% Notes”). The 2.80% Notes were issued at 99.127% of par. The Company may redeem the 2.80% Notes in whole at any time or in part from time to time prior to March 15, 2031, at the Company’s option and sole discretion, at a redemption price equal to the greater of: (i) 100% of the principal amount of the 2.80% Notes being redeemed; and (ii) a make-whole premium calculated in accordance with the indenture, plus, in each case, accrued and unpaid interest thereon to, but not including, the applicable redemption date. If the 2.80% Notes are redeemed on or after March 15, 2031, the 
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redemption price will be equal to 100% of the principal amount of the 2.80% Notes being redeemed, plus accrued and unpaid interest thereon to, but not including, the applicable redemption date.
​
In November 2021, Portfolio Holdings, then known as Safehold Operating Partnership LP, (as issuer) and the Company (as guarantor), issued $350.0 million aggregate principal amount of 2.85% senior notes due January 2032 (the “2.85% Notes”). The 2.85% Notes were issued at 99.123% of par. The Company may redeem the 2.85% Notes in whole at any time or in part from time to time prior to October 15, 2031, at the Company’s option and sole discretion, at a redemption price equal to the greater of: (i) 100% of the principal amount of the 2.85% Notes being redeemed; and (ii) a make-whole premium calculated in accordance with the indenture, plus, in each case, accrued and unpaid interest thereon to, but not including, the applicable redemption date. If the 2.85% Notes are redeemed on or after October 15, 2031, the redemption price will be equal to 100% of the principal amount of the 2.85% Notes being redeemed, plus accrued and unpaid interest thereon to, but not including, the applicable redemption date.
​
In January 2022, Portfolio Holdings, then known as Safehold Operating Partnership LP, (as issuer) and the Company (as guarantor), issued $475.0 million aggregate principal amount of privately-placed 3.98% senior notes due February 2052 (the “3.98% Notes”). Safehold Operating Partnership LP elected to draw these funds in March 2022. The Company may, at its option, prepay at any time all, or from time to time any part of, the 3.98% Notes, in an amount not less than 5% of the aggregate principal amount of the 3.98% Notes then outstanding in the case of a partial prepayment, at 100% of the principal amount so prepaid, and the applicable make-whole amount calculated in accordance with the indenture, for such tranche determined for the prepayment date with respect to such principal amount; provided, that, so long as no default or event of default shall then exist, at any time on or after November 15, 2051, the Company may, at its option, prepay all or any part of the 3.98% Notes at 100% of the principal amount so prepaid, together with, in each case, accrued interest to the prepayment date, without any make-whole amount. 
​
In May 2022, Portfolio Holdings, then known as Safehold Operating Partnership LP, (as issuer) and the Company (as guarantor), issued $150.0 million aggregate principal amount of privately-placed 5.15% senior notes due May 2052 (the “5.15% Notes”). The structure of the 5.15% Notes features a stairstep coupon rate in which the Company will pay cash interest at a rate of 2.50% in years 1 through 10, 3.75% in years 11 through 20, and 5.15% in years 21 through 30. The difference between the 5.15% stated rate and the cash interest rate will accrue in each semi-annual payment period and be paid in kind by adding such accrued interest to the outstanding principal balance, to be repaid at maturity in May 2052. The Company may, at its option, prepay at any time all, or from time to time any part of, the 5.15% Notes, in an amount not less than 5% of the aggregate principal amount of the 5.15% Notes then outstanding in the case of a partial prepayment, at 100% of the principal amount so prepaid, and the applicable make-whole amount calculated in accordance with the indenture; provided, that, so long as no default or event of default shall then exist, at any time on or after February 13, 2052, the Company may, at its option, prepay all or any part of the 5.15% Notes at 100% of the principal amount so prepaid, together with, in each case, accrued interest to the prepayment date, without any make-whole amount. 
​
In February 2024, Portfolio Holdings (as issuer) and the Company (as guarantor) issued $300.0 million aggregate principal amount of 6.10% senior notes due April 2034 (the “6.10% Notes”). The 6.10% Notes were issued at 98.957% of the principal amount. The Company may redeem the 6.10% Notes in whole at any time or in part from time to time prior to January 1, 2034, at the Company’s option and sole discretion, at a redemption price equal to the greater of: (i) 100% of the principal amount of the 6.10% Notes being redeemed; and (ii) a make-whole premium calculated in accordance with the indenture, plus, in each case, accrued and unpaid interest thereon to, but not including, the applicable redemption date. If the 6.10% Notes are redeemed on or after January 1, 2034, the redemption price will be equal to 100% of the principal amount of the 6.10% Notes being redeemed, plus accrued and unpaid interest thereon to, but not including, the applicable redemption date.
​
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In November 2024, Portfolio Holdings (as issuer) and the Company (as guarantor) issued $400.0 million aggregate principal amount of 5.65% senior notes due January 2035 (the “5.65% Notes”). The 5.65% Notes were issued at 98.812% of the principal amount. The Company may redeem the 5.65% Notes in whole at any time or in part from time to time prior to October 15, 2034, at the Company’s option and sole discretion, at a redemption price equal to the greater of: (i) 100% of the principal amount of the 5.65% Notes being redeemed; and (ii) a make-whole premium calculated in accordance with the indenture, plus, in each case, accrued and unpaid interest thereon to, but not including, the applicable redemption date. If the 5.65% Notes are redeemed on or after October 15, 2034, the redemption price will be equal to 100% of the principal amount of the 5.65% Notes being redeemed, plus accrued and unpaid interest thereon to, but not including, the applicable redemption date.
​
2024 Unsecured Revolver—In April 2024, the Company entered into a $2.0 billion unsecured revolving credit facility (the “2024 Unsecured Revolver”). At the time, $916 million of existing indebtedness was drawn on then existing unsecured credit facilities, all of which rolled over into the 2024 Unsecured Revolver. The 2024 Unsecured Revolver has an extended maturity date of May 1, 2029, which includes two six-month extension options. On September 12, 2025, the Company entered into an amendment to the 2024 Unsecured Revolver that modified the applicable interest rate thereunder by removing the credit spread adjustment to SOFR. As a result of that amendment, the 2024 Unsecured Revolver has a borrowing rate of SOFR plus 0.85%, subject to the Company’s credit ratings. The Company also pays a facility fee of 0.10%, subject to the Company’s credit ratings. As of March 31, 2026, there was $1.1 billion of undrawn capacity on the 2024 Unsecured Revolver.
​
2025 Unsecured Term Loan—In November 2025, the Company entered into a $400.0 million unsecured term loan (the “2025 Unsecured Term Loan”). The 2025 Unsecured Term Loan has an extended maturity date of November 15, 2030, inclusive of two one-year extension options. The 2025 Unsecured Term Loan has a borrowing rate of SOFR plus 0.90%, subject to the Company’s credit ratings. The 2025 Unsecured Term Loan also includes an accordion feature to increase the loan up to a maximum amount of $600.0 million, subject to certain conditions.
​
Trust Preferred Securities—The Company assumed trust preferred securities from iStar in connection with the Merger. The trust preferred securities bear interest at three-month Adjusted Term SOFR plus 1.50% and mature in October 2035.
Commercial Paper Program— In June 2024, Portfolio Holdings, as issuer, entered into a new U.S. commercial paper program (the “Commercial Paper Program”) on a private placement basis, pursuant to which the Company may issue up to $750.0 million of short-term, unsecured commercial paper notes outstanding at any time, which are guaranteed by the Company.
Under the Commercial Paper Program, the Company may issue the commercial paper notes from time to time and will use the proceeds for general corporate purposes. The Commercial Paper Program is backed by the Company’s 2024 Unsecured Revolver. The commercial paper notes will be sold under customary terms in the commercial paper market and will rank pari passu with all of Portfolio Holding’s other unsecured senior indebtedness. The interest rates will vary based on the ratings assigned to the commercial paper notes by credit rating agencies and market conditions at the time of issuance. As of March 31, 2026, the Company had no outstanding balance under the Commercial Paper Program. Borrowings reduce amounts otherwise available under the 2024 Unsecured Revolver.
The documents governing the Commercial Paper Program contain customary representations, warranties, covenants, defaults and indemnification provisions, and provide the terms under which the Notes will be sold pursuant to an exemption from the federal and state securities laws.
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[bookmark: Tc__s478zcdaEOQWvWyfhDMUQ_10_8][bookmark: Tc_3yDaxjBj-U-EamsssoCM5g_10_5][bookmark: Tc_0gNUkPquOEytKGqwBd8xAQ_10_2][bookmark: Tc_s5yIVtUpiEGLtjTxAdFRnA_10_0][bookmark: Tc_cQ9NIJoJWUe9542gWIly2A_9_0][bookmark: Tc_G-AUU6L8GUezk8O1TLeQDA_8_0][bookmark: Tc_dJfY9D98602GIyclcv12MA_7_0][bookmark: Tc_ln9Po2CuA0Gfw1Njy0mnOw_6_3][bookmark: Tc_tXnDcUUdTUO-aXraGXvlkg_6_0][bookmark: Tc_j-amPl7QoUqkET8NMxjKkg_5_3][bookmark: Tc_PfD8PCelR0e-nsolm9lpkA_5_0][bookmark: Tc_LvMz_CKd6E-ewL43yP3eBQ_4_6][bookmark: Tc_AuCdA6RIPEawAx4xoiUf3A_4_0][bookmark: Tc_srIGCsbkU0SLYKylE4OeSQ_3_6][bookmark: Tc_4TQRTld_A0STgPi2lxHJJg_3_0][bookmark: Tc_m6HclrVUiU-u8G8Q-fG0bQ_2_9][bookmark: Tc_YbaEzdvgrkq-yWzGhWYAVg_2_8][bookmark: Tc_DPuGQVpb30Kgj2f0Q71pEg_2_6][bookmark: Tc_NctjKeTi60ajY65ixwuUWA_2_5][bookmark: Tc_67tnTm_E2EO0xrvTdNPJlg_2_3][bookmark: Tc_gtrD5ciPtESjP3gR4xbWNQ_2_2][bookmark: Tc_3qoiGZN_i0-FL0UoP2FH_A_2_0][bookmark: Tc_avyCu7Z5gkat30p1c2uwOg_1_8][bookmark: Tc_XEzr1qg3IUKygXFh7Ufytw_1_5][bookmark: Tc_-_8Q1YG3a0ONO0kfd7qHDA_1_2]Debt Covenants—The Company is subject to financial covenants under the 2024 Unsecured Revolver and the 2025 Unsecured Term Loan, including maintaining: (i) a ratio of total unencumbered assets to total unsecured debt of at least 1.25x; (ii) a consolidated fixed charge coverage ratio of at least 1.15x, as such terms are defined in the documents governing the 2024 Unsecured Revolver and 2025 Unsecured Term Loan, as applicable; and (iii) limiting the incurrence of any secured debt that would cause the Company’s secured debt to total assets ratio to exceed 50%. In addition, the 2024 Unsecured Revolver and 2025 Unsecured Term Loan contain customary affirmative and negative covenants. Among other things, these covenants may restrict the Company or certain of its subsidiaries’ ability to incur additional debt or liens, engage in certain mergers, consolidations and other fundamental changes, make other investments or pay dividends. The Company’s 2.80% Notes, 2.85% Notes, 3.98% Notes, 5.15% Notes, 6.10% Notes and 5.65% Notes are subject to a financial covenant requiring a ratio of unencumbered assets to unsecured debt of at least 1.25x and contain customary affirmative and negative covenants. The Company’s 6.10% Notes and 5.65% Notes are also subject to a financial covenant limiting the incurrence of any secured debt that would cause the Company’s secured debt to total assets ratio to exceed 50%. The Company’s 3.98% Notes and 5.15% Notes contain a provision whereby they will be deemed to include additional financial covenants and negative covenants to the extent such covenants are incorporated into Portfolio Holdings’ and/or the Company’s existing or future material credit facilities, including the 2024 Unsecured Revolver, and to the extent such covenants are more favorable to the lenders under such material credit facilities than the covenants contained in the 3.98% Notes and 5.15% Notes. The Company’s mortgages contain no significant maintenance or ongoing financial covenants. As of March 31, 2026, the Company was in compliance with all of its financial covenants.
Future Scheduled Maturities—As of March 31, 2026, future scheduled maturities of outstanding debt obligations, assuming all extensions that can be exercised at the Company’s option, are as follows ($ in thousands): 
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Secured(1)
	​
	Unsecured
	​
	Total

	2026 (remaining nine months)
	  ​ ​ ​
	$
	—
	  ​ ​ ​
	$
	—
	  ​ ​ ​
	$
	—

	2027
	​
	​
	10,000
	​
	​
	—
	  ​ ​ ​
	​
	10,000

	2028
	​
	 
	79,193
	​
	 
	—
	​
	 
	79,193

	2029
	​
	 
	—
	​
	 
	890,000
	​
	 
	890,000

	2030
	​
	 
	—
	​
	 
	400,000
	​
	 
	400,000

	Thereafter
	​
	 
	1,181,920
	​
	 
	2,189,478
	​
	 
	3,371,398

	Total principal maturities
	​
	 
	1,271,113
	​
	 
	3,479,478
	​
	 
	4,750,591

	Debt premium, discount and deferred financing costs, net
	​
	 
	(25,586)
	​
	 
	(28,139)
	​
	 
	(53,725)

	Total debt obligations, net
	​
	$
	1,245,527
	​
	$
	3,451,339
	​
	$
	4,696,866


	(1)
	As of March 31, 2026, the Company’s weighted average maturity for its secured mortgages was 29.6 years. 
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Lease Commitments—Future minimum lease obligations under non-cancelable operating leases as of March 31, 2026 are as follows ($ in thousands):(1) 
	​

	​

	​

	​


	2026 (remaining nine months)
	​
	$
	532

	2027
	​
	 
	745

	2028
	​
	 
	752

	2029
	​
	 
	772

	2030
	​
	 
	788

	Thereafter
	​
	 
	7,190

	Total undiscounted cash flows(1)
	​
	 
	10,779

	Present value discount(2)
	​
	 
	(5,190)

	Lease liabilities
	​
	$
	5,589


	(1)
	Includes cash flows that relate to a property that is majority-owned by a third party and is ground leased to the Company. The Company is obligated to pay the owner of the property $0.5 million, subject to adjustment for changes in the CPI, per year through 2044.


	(2)
	The lease liability equals the present value of the minimum rental payments due under the lease discounted at the rate implicit in the lease or the Company’s incremental secured borrowing rate for similar collateral. For operating leases, lease liabilities were discounted at the Company’s weighted average incremental secured borrowing rate for similar collateral estimated to be 5.5% and the weighted average remaining lease term is 16.7 years. During the three months ended March 31, 2026 and 2025, the Company made payments of $0.1 million and $1.4 million, respectively, related to its operating leases. 


​
Unfunded Commitments—The Company has unfunded commitments to certain of its Ground Lease tenants related to leasehold improvement allowances that it expects to fund upon the completion of certain conditions. As of March 31, 2026, the Company had $137.0 million of such commitments, excluding commitments to be funded by noncontrolling interests.
Other Commitments—The Company funds construction and development loans and build-outs of space in real estate assets over a period of time, both individually and through the Leasehold Loan Fund, if and when the borrowers and tenants meet established milestones and other performance criteria. We refer to these arrangements as performance-based commitments. As of March 31, 2026, the Company had $150.3 million of such commitments.
Legal Proceedings—The Company evaluates developments in legal proceedings that could require a liability to be accrued and/or disclosed. 
On October 22, 2025, the Company sent the tenant under the Park Hotels master lease (“Park Tenant”) a termination notice for all five hotels and commenced litigation against the Park Tenant and Park Intermediate Holdings LLC, guarantor under the master lease, for certain breaches, among other things, related to the maintenance and operations of the hotels. The litigation is captioned In re Park Hotels Litigation, C.A. No. 2025-1210-LWW, pending in the Delaware Court of Chancery. The Park Tenant has disputed the Company’s right to terminate the lease, and that issue, among others, is subject to the litigation, which includes counterclaims filed by the Park Tenant. Although the Company believes its claims are meritorious, there are no assurances that it will prevail in its litigation.
​
Based on its current knowledge, and after consultation with legal counsel, the Company believes it is not a party to, nor are any of its properties the subject of, any other pending legal proceeding that would have a material adverse effect on the Company’s consolidated financial statements.
​
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Note 12—Risk Management and Derivatives
In the normal course of its ongoing business operations, the Company encounters credit risk. Credit risk is the risk of default on the Company’s leases that result from a tenant’s inability or unwillingness to make contractually required payments.
Risk concentrations—Concentrations of credit risks arise when the Company has multiple leases with a particular tenant or credit party, or a number of the Company’s tenants are engaged in similar business activities, or activities in the same geographic region, or have similar economic features, such that their ability to meet contractual obligations, including those to the Company, could be similarly affected by changes in economic conditions.
Although the Company’s Ground Leases are geographically diverse and the tenants operate in a variety of industries and property types, to the extent the Company has a significant concentration of interest income from sales-type leases or operating lease income from any tenant, the inability of that tenant to make its payment could have a material adverse effect on the Company. The Company did not have a significant concentration of interest income from sales-type leases or operating lease income from any tenant for the periods presented.
Derivative instruments and hedging activity—The Company’s use of derivative financial instruments has been associated with debt issuances and primarily limited to the utilization of interest rate swaps, interest rate caps and treasury locks to manage interest rate risk exposure. The Company does not enter into derivatives for trading purposes.
The Company recognizes derivatives, if any, as either assets or liabilities on the Company’s consolidated balance sheets at fair value. Interest rate hedge assets are recorded in “Deferred expenses and other assets, net” and interest rate hedge liabilities are recorded in “Accounts payable, accrued expenses and other liabilities” on the Company’s consolidated balance sheets. If certain conditions are met, a derivative may be specifically designated as a hedge of the exposure to changes in the fair value of a recognized asset or liability, a hedge of a forecasted transaction or the variability of cash flows to be received or paid related to a recognized asset or liability.
For the Company’s derivatives designated and qualifying as cash flow hedges, changes in the fair value of the derivatives are reported as a component of accumulated other comprehensive income (loss) and subsequently reclassified into interest expense in the same periods during which the hedged transaction affects earnings. Amounts reported in accumulated other comprehensive income (loss) related to derivatives will be reclassified to interest expense as interest payments are made on the Company’s debt. If an interest rate hedge is terminated prior to maturity it could result in a net derivative instrument gain or loss that continues to be reported in accumulated other comprehensive (loss) and is reclassified into earnings over the period of the original forecasted hedged transaction. However, if it is probable that the original forecasted hedged transaction will not occur by the end of the original specified time period, the derivative instrument gain or loss reported in accumulated other comprehensive income (loss) will be reclassified into earnings immediately. If a derivative includes an other-than-insignificant financing element at inception, when the Company is deemed to be the lender all cash inflows and outflows of the derivative are considered cash flows from investing activities in the Company’s consolidated statements of cash flows and when the Company is deemed to be the borrower all cash inflows and outflows of the derivative are considered cash flows from financing activities in the Company’s consolidated statements of cash flows.
​
For the Company’s derivatives not designated as hedges, the changes in the fair value of the derivatives are reported in “Interest expense” in the Company’s consolidated statements of operations. Derivatives not designated as hedges are not speculative and are used to manage the Company’s exposure to interest rate movements and other identified risks but do not meet the strict hedge accounting requirements.
​
25
Table of Contents
Safehold Inc.
Notes to Consolidated Financial Statements
(unaudited)
​
[bookmark: Tc_N99MToEUJ0qX0yXqopg4_A_11_7][bookmark: Tc_xxp1iTi9skCgfBJngfqbBQ_11_4][bookmark: Tc_KUk-ABDCYkuYljIfbU1IZA_11_2][bookmark: Tc_OOZk_6M9rUygaBIWSbsU0w_11_0][bookmark: Tc_il6ar3o8WEq4TqTH2qhW9g_10_0][bookmark: Tc_ashC1DwtcEmzpncW8xygmw_9_7][bookmark: Tc_JpafwxkuRU-WdD-FbwxYmA_9_4][bookmark: Tc_zUAddBUzkUSzNt4MfDubdA_9_2][bookmark: Tc_dP-tBRZdxk2VYGItNwAl9w_9_0][bookmark: Tc_Jk5ryszSSUqDOfwZllvGow_8_0][bookmark: Tc_5DvKa8qoFEexpm0ulMcsBA_7_7][bookmark: Tc_4c-vCgNfYkOrAbYOcb_bIQ_7_4][bookmark: Tc_rJ4Gg7c7rUqJC6rsLvg3hw_7_2][bookmark: Tc_oR4cg8jI2Uu8-AnPk9bOIw_7_0][bookmark: Tc_gszCYpM-O0urLtQxnpZYwA_6_7][bookmark: Tc_3yTWA_65REeXqR5_O9awAA_6_4][bookmark: Tc_50Fd76nZsU66zS6oQCgGQg_6_2][bookmark: Tc_qwV1CfD28ke-JOV5KDU1kw_5_7][bookmark: Tc_xhNga8vscEaGcM4PvZAqRw_5_4][bookmark: Tc_05dHq_noWkun0RJBLkgc0w_5_2][bookmark: Tc_qw2jYEEgG0yJiiwMYvo2xw_4_7][bookmark: Tc_LTVQj1tMkkKqyF7QRnBYjw_4_4][bookmark: Tc_1XsJIpK4c0iNp9PGmRRVJw_3_7][bookmark: Tc_YYggaQDYDEempjVN4w3FiQ_3_4][bookmark: Tc_yrCG_zt8cU2G-l6AwXQZgQ_2_7][bookmark: Tc_VH7EpFJsEEmdQHJ8-Si3vg_2_4][bookmark: Tc_w2JYoyqaT0y-5BeWyabY2A_1_7][bookmark: _2611f7ae_e847_40d4_8a53_744a42b3ca1d][bookmark: Tc_HIljFl7qY0qFc24yRv0L0g_6_5][bookmark: Tc_TLFG12zsNUyNXHnvV8HPag_6_2][bookmark: Tc_CbKAJOzj6EOhugoG4DWqRA_6_0][bookmark: Tc_cpJDs-usRUm9bGp3ejSlcw_5_8][bookmark: Tc_aiDeio741E6tjHOld6YgVw_5_5][bookmark: Tc_lS7IP3vuIkKYT00doQ8FJw_5_2][bookmark: Tc_MQe9CzKE3UabeLGWd1D4fA_5_0][bookmark: Tc_Gd4K4O1MgkK7PLNSbrXEKw_4_0][bookmark: Tc_3eNzh4MOjkqkKoKMGgetOg_3_8][bookmark: Tc_akCVIqALyEij0-zihIbZIQ_3_5][bookmark: Tc_8Wz6pDNz2E6bUvw9N-YQMQ_3_2][bookmark: Tc__GpFRgQyykqyJ0g7SEsMBg_3_0][bookmark: Tc_aSSzHTDCA0ODG_MppKEbuA_2_8][bookmark: Tc_G74D9n7jskS6507Ux05uiQ_2_5][bookmark: Tc_fquRRpvJA0eVY1H13vXl2w_2_2][bookmark: Tc_UySAII6Rl0KMcB499q1X6w_1_5][bookmark: Tc_xYBO1q0bRkiK-ThRnIv7TQ_1_2][bookmark: _876cdd55_f44e_44a1_8352_fad806464e94]The table below presents the Company’s derivatives as well as their classification on the consolidated balance sheets as of March 31, 2026 and December 31, 2025 ($ in thousands):(1)(2) 
​
	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	March 31, 2026
	  ​ ​ ​
	December 31, 2025
	  ​ ​ ​
	​

	​
	​
	Fair
	​
	Fair
	​
	Balance Sheet 

	Derivative Type
	  ​ ​ ​
	Value
	​
	Value
	  ​ ​ ​
	Location

	Assets
	 
	​
	  ​
	  ​ ​ ​
	​
	  ​
	 
	  ​

	Interest rate swaps
	​
	$
	25,022
	​
	$
	21,315
	 
	Deferred expenses and other assets, net

	Total
	​
	$
	25,022
	​
	$
	21,315
	​
	​


	(1)
	As of March 31, 2026, the Company has two interest rate swap derivatives outstanding that mature in April 2028 and have an aggregate $500.0 million notional amount, which hedge in-place floating-rate debt. The Company also has a designated derivative outstanding with a $150.0 million notional amount that matures in June 2026 that protects the Company against interest rate volatility with respect to future long-term debt with a tenor of approximately 30 years. 


	(2)
	Over the next 12 months, the Company expects that $1.4 million related to cash flow hedges will be reclassified from “Accumulated other comprehensive income (loss)” as an increase to interest expense. The fair value of the Company’s derivatives is estimated using valuation techniques utilized by a third-party specialist using observable inputs such as interest rates and contractual cash flow and are classified as Level 2 within the fair value hierarchy.


​
Credit Risk-Related Contingent Features—The Company reports derivative instruments, if any, on a gross basis in its consolidated financial statements. The Company has agreements with each of its derivative counterparties that contain a provision whereby if the Company either defaults or is capable of being declared in default on any of its indebtedness, then the Company could also be declared in default on its derivative obligations. 
The table below presents the effect of the Company’s derivative financial instruments in the consolidated statements of operations and the consolidated statements of comprehensive income (loss) for the three months ended March 31, 2026 and 2025 ($ in thousands):
	​
	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	​
	​
	​
	​
	​
	Amount of Gain

	​
	​
	​
	​
	Amount of Gain
	​
	(Loss) Reclassified

	​
	​
	​
	​
	(Loss) Recognized
	​
	from Accumulated

	​
	​
	​
	​
	in Accumulated
	​
	Other

	​
	​
	Location of Gain (Loss)
	​
	Other
	​
	Comprehensive

	​
	​
	When Recognized in
	​
	Comprehensive
	​
	Income into

	Derivatives Designated in Hedging Relationships
	​
	Income
	  ​ ​ ​
	Income
	  ​ ​ ​
	Earnings

	For the Three Months Ended March 31, 2026
	 
	  ​
	 
	​
	  ​
	 
	​
	  ​

	Interest rate swaps
	 
	Interest expense
	​
	$
	4,569
	​
	$
	(279)

	For the Three Months Ended March 31, 2025
	​
	  ​
	 
	​
	  ​
	 
	​
	  ​

	Interest rate swaps
	 
	Interest expense
	​
	$
	(13,113)
	​
	$
	519


​
​
Note 13—Equity
Common Stock—As of March 31, 2026, the Company has one class of common stock outstanding.
In April 2023, the Company and Portfolio Holdings entered into an ATM Equity Offering Sales Agreement (the “Primary Sales Agreement”) with the sales agents named therein pursuant to which the Company may sell, from time to time, shares of its common stock having an aggregate gross sales price of up to $300.0 million (the “Primary Shares”) through or to the sales agents. The Company may sell the Primary Shares in amounts and at times to be determined by the Company from time to time but has no obligation to sell any of the Primary Shares. Actual sales, if any, will depend on a variety of factors to be determined by the Company from time to time, including, among other things, market conditions, the trading price of the Company’s common stock, capital needs and determinations by the Company of the appropriate 
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sources of its funding. Through March 31, 2026, the Company has not sold any shares of its common stock through the Primary Sales Agreement.
​
On February 4, 2025, the Company’s board of directors authorized the repurchase of up to $50.0 million of the Company’s common stock. The Company has no obligation to repurchase additional shares, and the timing, actual number and value of the shares that are repurchased, if any, will be at the discretion of management and will depend on a number of factors, including market conditions, the cost of repurchasing shares, the availability of alternative investment opportunities, liquidity, and other factors deemed appropriate. Repurchases may be suspended, terminated or modified at any time for any reason. The share repurchase program does not have an expiration date. Any repurchased shares will be returned to the status of authorized but unissued shares of common stock. During the three months ended March 31, 2026, the Company repurchased 0.2 million shares of its outstanding common stock for $3.4 million, representing an average cost of $14.39 per share, including fees. As of March 31, 2026, the Company had $46.6 million remaining under the share repurchase authorization. Subsequent to March 31, 2026, the Company repurchased 0.2 million shares of its outstanding common stock for $3.6 million, representing an average cost of $14.88 per share, including fees. 
​
Equity Plans—The Company has a Long-Term Incentive Program (the “LTIP”), originally adopted by iStar’s board of directors and approved by iStar’s stockholders in 2021, designed to provide incentive compensation for officers, key employees, directors and advisors of the Company. The LTIP provides for awards of stock options, shares of restricted stock, phantom shares, restricted stock units, dividend equivalent rights and other share-based performance awards. All awards under the LTIP are made at the discretion of the Company’s Board of Directors. Grants under the LTIP are recognized as compensation costs ratably over the applicable vesting period and recorded in “General and administrative” in the Company’s consolidated statements of operations. As of March 31, 2026, an aggregate of 523,783 shares of the Company’s common stock remains available for issuance under the LTIP. As of March 31, 2026, there was $9.6 million of total unrecognized compensation cost related to all unvested restricted stock units that is expected to be recognized over a weighted average remaining vesting/service period of 3.4 years.
Caret Performance Incentive Plan—The Company has a Caret performance incentive plan pursuant to which Caret units of Portfolio Holdings are reserved for grants of performance-based awards to participants, including certain officers, key employees, directors and service providers (the “Caret Performance Incentive Plan”). As of March 31, 2026, all outstanding Caret units awarded under the Caret Performance Incentive Plan are fully vested except for certain grants awarded to executive officers and other employees, which are subject to cliff vesting on March 31, 2027 if the Company’s common stock has traded at an average per share price of $60.00 or more for at least 30 consecutive trading days since the grant date, and certain awards granted to an employee in December 2025 that will vest pro rata annually over a five-year period, subject to continued employment and service conditions. As of March 31, 2026, there was $5.1 million of total unrecognized compensation cost related to all unvested Caret units that is expected to be recognized over a remaining vesting/service period of 1.9 years.
​
As of March 31, 2026, Caret Performance Incentive Plan participants held 1,411,004 Caret units, representing 14.8% of the outstanding Caret units and 11.8% of the authorized Caret units, and 78,996 Caret units remain available for issuance under the Caret Performance Incentive Plan.
During the three months ended March 31, 2026 and 2025, the Company recognized $0.8 million and $0.3 million, respectively, of expense from Caret units, which is recorded in “General and administrative” in the Company’s consolidated statements of operations and “Noncontrolling interests” on the Company’s consolidated balance sheets.  
401(K) Plan—The Company has a savings and retirement plan (the "401(k) Plan"), which is a voluntary, defined contribution plan. All employees are eligible to participate in the 401(k) Plan following completion of three months of continuous service with the Company. Each participant may contribute on a pretax basis up to the maximum percentage 
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of compensation and dollar amount permissible under Section 402(g) of the Internal Revenue Code not to exceed the limits of Code Sections 401(k), 404 and 415. At the discretion of the Company’s Board of Directors, the Company may make matching contributions on the participant’s behalf of up to 50% of the participant’s contributions, up to a maximum of 10% of the participants’ compensation. The Company made gross contributions of $0.4 million and $0.4 million, respectively, for the three months ended March 31, 2026 and 2025.
​
Accumulated Other Comprehensive Income (Loss)—Accumulated other comprehensive income (loss) consists of net unrealized gains (losses) on the Company’s derivative transactions.
Noncontrolling Interests—Noncontrolling interests includes unrelated third-party equity interests in ventures that are consolidated in the Company’s consolidated financial statements and Caret units that have been sold to third-parties or have been granted to employees or former employees. 
Dividends—The Company (then known as iStar) elected to be taxed as a REIT beginning with its taxable year ended December 31, 1998. To qualify as a REIT, the Company must annually distribute, at a minimum, an amount equal to 90% of its taxable income, excluding net capital gains, and must distribute 100% of its taxable income (including net capital gains) to eliminate corporate federal income taxes payable by the REIT. Because taxable income differs from cash flow from operations due to non-cash revenues and expenses (such as depreciation and other items), in certain circumstances, the Company may generate operating cash flow in excess of its dividends, or alternatively, may need to make dividend payments in excess of operating cash flows. During the three months ended March 31, 2026 and 2025, the Company declared cash dividends on its common stock of $12.8 million, or $0.177 per share, and $12.7 million, or $0.177 per share, respectively.
​
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Earnings per share (“EPS”) is calculated by dividing net income attributable to common shareholders by the weighted average number of shares outstanding for the period. The following tables present a reconciliation of net income used in the basic and diluted EPS calculations ($ and shares in thousands, except for per share data):
​
	​

	​

	​

	​

	​

	​

	​


	​
	​
	Three Months Ended 

	​
	​
	March 31, 

	​
	  ​ ​ ​
	2026
	  ​ ​ ​
	2025

	Net income (loss)
	​
	$
	28,897
	​
	$
	29,410

	Net (income) loss attributable to noncontrolling interests
	​
	 
	(36)
	​
	 
	(46)

	Net income (loss) attributable to Safehold Inc. common shareholders for basic and diluted earnings per common share
	​
	$
	28,861
	​
	$
	29,364


​
	​

	​

	​

	​

	​

	​

	​


	​
	​
	Three Months Ended 

	​
	​
	March 31, 

	​
	  ​ ​ ​
	2026
	  ​ ​ ​
	2025

	Earnings attributable to common shares:
	 
	​
	  ​
	 
	​
	  ​

	Numerator for basic and diluted earnings per share:
	 
	​
	  ​
	 
	​
	  ​

	Net income (loss) attributable to Safehold Inc. common shareholders - basic
	​
	$
	28,861
	​
	$
	29,364

	Net income (loss) attributable to Safehold Inc. common shareholders - diluted
	​
	$
	28,861
	​
	$
	29,364

	​
	​
	​
	​
	​
	​
	​

	Denominator for basic and diluted earnings per share:
	​
	 
	  ​
	​
	 
	  ​

	Weighted average common shares outstanding for basic earnings per common share
	​
	 
	71,811
	​
	 
	71,521

	Add: Effect of assumed shares under treasury stock method for restricted stock units
	​
	 
	164
	​
	 
	114

	Weighted average common shares outstanding for diluted earnings per common share
	​
	 
	71,975
	​
	 
	71,635

	​
	​
	​
	​
	​
	​
	​

	Basic and diluted earnings per common share:
	​
	 
	  ​
	​
	 
	  ​

	Net income (loss) attributable to Safehold Inc. common shareholders - basic
	​
	$
	0.40
	​
	$
	0.41

	Net income (loss) attributable to Safehold Inc. common shareholders - diluted
	​
	$
	0.40
	​
	$
	0.41


​
​
Note 15—Related Party Transactions
Acquisitions and Commitments
Following is a list of transactions in which the Company and other persons deemed to be related parties have participated for the periods presented. These transactions were approved by the Company’s independent directors in accordance with the Company’s policy with respect to related party transactions.
The Company entered into a discretionary commitment to fund up to $9.0 million of preferred equity in an entity that owned the leasehold interest under one of the Company’s office Ground Leases located in Washington, DC and through March 31, 2025, the Company funded $1.5 million of the commitment amount. At inception in April 2024, the Company incurred $0.4 million of costs creating the entity formed to own the leasehold interest, which resulted in a total investment balance of $1.9 million. In May 2025, the leasehold interest was acquired by a new sponsor and the Company determined its investment was not recoverable, which resulted in a $1.9 million write-off of the Company’s preferred equity investment as of March 31, 2025. The write-off is included in “Other expense” in the Company’s consolidated statement of operations.
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Star Holdings
​
On March 31, 2023, immediately prior to the closing of the Merger, the Company (then known as iStar Inc.) spun-off of its remaining legacy assets and certain other assets (the “Spin-Off”) pursuant to a separation and distribution agreement (the “Separation and Distribution Agreement”), dated as of March 31, 2023, by and between the Company and Star Holdings. The Separation and Distribution Agreement sets forth, among other things, Star Holdings’ agreements with the Company regarding the principal transactions necessary to separate Star Holdings from the Company. It also sets forth other agreements that govern certain aspects of Star Holdings’ relationship with the Company after the Spin-Off relating to the transfer of assets and assumption of liabilities, cash assets, release of claims, insurance, non-solicitation, segregation of accounts and other matters. The Separation and Distribution Agreement also includes a mutual release by Star Holdings, on the one hand, and the Company, on the other hand, of the other party from certain specified liabilities, as well as mutual indemnification covenants pursuant to which Star Holdings and the Company have agreed to indemnify each other from certain specified liabilities.
​
SpinCo Manager is party to a management agreement with Star Holdings, pursuant to which it will operate and pursue the orderly monetization of Star Holding’s assets. On March 28, 2025, the Company and Star Holdings entered into an amendment to the Management Agreement that increased the management fee payable in year four of the contract from $5.0 million to $7.5 million and increased the termination fee payable by Star Holdings in certain circumstances from $50.0 million to $55.0 million. Pursuant to the management agreement, Star Holdings paid to SpinCo Manager an annual management fee of $25.0 million for the annual term ended March 31, 2024, $15.0 million for the annual term ended March 31, 2025 and $10.0 million for the annual term ended March 31, 2026. The annual fee declined to $7.5 million for the next annual term and adjusts to 2.0% of the gross book value of Star Holding's assets, excluding shares of the Company’s common stock held by Star Holdings, thereafter. The management agreement had an initial one-year term and now automatically renews for successive one-year terms each anniversary date thereafter unless previously terminated. The management agreement may be terminated by Star Holdings without cause by not less than one hundred eighty days’ written notice to SpinCo Manager upon the affirmative vote of at least two-thirds of Star Holdings’ independent directors, provided, however, that if the date of termination occurs prior to March 31, 2027, the termination will be subject to payment of the applicable termination fee to SpinCo Manager. Star Holdings may also terminate the management agreement at any time with 30 days’ prior written notice from Star Holdings’ board of trustees for “cause,” as defined in the management agreement.
​
In the event of a termination without cause by Star Holdings prior to March 31, 2027, Star Holdings will pay SpinCo Manager a termination fee of $55.0 million minus the aggregate amount of management fees actually paid to SpinCo Manager prior to the termination date. However, if Star Holdings has completed the liquidation of its assets on or before the termination date, the termination fee will consist of any portion of the annual management fee that remained unpaid for the remainder of the then current annual term.
 
During the three months ended March 31, 2026 and 2025, the Company recorded $2.1 million and $3.6 million, respectively, in management fees from Star Holdings. The management fees are included in “Other income” in the Company’s consolidated statements of operations.
​
The Company and Star Holdings also entered into a governance agreement that places certain restrictions on the transfer and voting of the shares of the Company owned by Star Holdings, and a registration rights agreement under which the Company agreed to register such shares for resale in accordance with applicable securities laws. As of March 31, 2026, Star Holdings owned approximately 18.8% of the Company’s common stock outstanding through a wholly-owned subsidiary.
​
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​
In April 2023, the Company, Portfolio Holdings and Star Investment Holdings SPV LLC (“Star Investment Holdings”), a subsidiary of Star Holdings, entered into an ATM Equity Offering Sales Agreement (the “Selling Stockholder Sales Agreement”) with the sales agents named therein pursuant to which Star Investment Holdings may sell, from time to time, subject to receiving the Company’s consent, up to 1,000,000 shares of the Company’s common stock (the “Selling Stockholder Shares”) through or to the sales agents. Star Investment Holdings may sell the Selling Stockholder Shares in amounts and at times to be determined by Star Investment Holdings, subject to receiving the Company’s consent, from time to time but has no obligation to sell any of the Selling Stockholder Shares. Actual sales, if any, will depend on a variety of factors to be determined by Star Investment Holdings from time to time, including, among other things, market conditions, the trading price of the Company’s common stock, capital needs and determinations by Star Investment Holdings of the appropriate sources of its funding.
​
Note 16—Segment Reporting
​
Prior to January 1, 2026, the Company conducted its business through one reportable and one operating segment by acquiring, managing and capitalizing Ground Leases, which the Company believes provides an opportunity for safe, growing income. On January 1, 2026, the Company became responsible for operating two hotel properties that reverted to it following the expiration of a master lease (refer to Note 3). Subsequent to January 1, 2026, the Company operates its two hotel properties under a new reportable and operating “Hotel Operations” segment. All of the Company’s interest expense and general and administrative expenses are included in its Ground Leases segment. The Company’s chief executive officer is the chief operating decision maker (“CODM”) and uses net income (loss) before income taxes to measure segment operating performance and allocate resources in line with its business and operating needs. 
​
All of the Company’s expenses are included in segment operating performance and are reviewed regularly. However, the CODM reviews interest expense and general and administrative expense on a more disaggregated basis. The CODM reviews interest expense in more detail because the Company uses its cost of capital to price its investments. The CODM also reviews general and administrative expense, which includes public company costs consisting of compensation, occupancy, and other corporate costs, in more detail to ensure its resources are in line with its business and operating needs.
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The Company’s income statement segment information is as follows for the three months ended March 31, 2026 ($ in thousands): 
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Ground
	​
	Hotel
	​
	​

	​
	  ​ ​ ​
	Leases
	  ​ ​ ​
	Operations
	  ​ ​ ​
	Total

	Revenues:
	 
	​
	  ​
	 
	​
	  ​
	 
	​
	  ​

	Interest income from sales-type leases
	​
	$
	75,034
	​
	$
	—
	​
	$
	75,034

	Operating lease income
	​
	​
	20,156
	​
	​
	—
	​
	​
	20,156

	Hotel revenues
	​
	​
	—
	​
	​
	9,864
	​
	​
	9,864

	Interest income
	​
	​
	3,109
	​
	​
	—
	​
	​
	3,109

	Other income
	​
	 
	2,691
	​
	 
	—
	​
	 
	2,691

	Total revenues
	​
	 
	100,990
	​
	 
	9,864
	​
	 
	110,854

	Costs and expenses and other items:
	​
	 
	  ​
	​
	 
	  ​
	​
	 
	  ​

	Interest expense - cash
	​
	 
	(46,392)
	​
	 
	—
	​
	 
	​

	Interest expense - non-cash
	​
	​
	(7,123)
	​
	​
	—
	​
	​
	​

	Hotel expenses
	​
	​
	—
	​
	​
	(12,195)
	​
	​
	​

	Depreciation and amortization
	​
	 
	(1,236)
	​
	 
	(612)
	​
	 
	​

	General and administrative - public company costs(1)
	​
	 
	(11,524)
	​
	 
	—
	​
	 
	​

	General and administrative - stock-based compensation(1)
	​
	​
	(3,779)
	​
	​
	—
	​
	​
	​

	(Provision for) recovery of credit losses
	​
	​
	(498)
	​
	​
	—
	​
	​
	​

	Earnings (losses) from equity method investments
	​
	 
	4,035
	​
	 
	—
	​
	 
	​

	Other segment items(2)
	​
	 
	(1,701)
	​
	 
	(247)
	​
	 
	​

	Segment profit (loss)
	​
	$
	32,772
	​
	$
	(3,190)
	​
	$
	29,582


	(1)
	The CODM also considers management fees earned from Star Holdings (refer to Note 15) in their review of general and administrative expense because many of the Company’s employees spend time and resources performing basic functions for the management of Star Holdings. During the three months ended March 31, 2026 and 2025, the Company earned $2.1 million and $3.6 million, respectively, in management fees from Star Holdings. The management fees are included in “Other income” in the Company’s consolidated statements of operations.


	(2)
	Includes real estate expense and other expenses.


​
As of March 31, 2026, approximately $89.3 million of total assets were attributable to the Hotel Operations segment. All other total assets were attributable to the Ground Leases segment. 
​
​
​
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[bookmark: Item2ManagementsDiscussionandAnalysisofF][bookmark: _4405087d_cc00_405e_817c_e73c4dc8cdaf]Item 2.   Management’s Discussion and Analysis of Financial Condition and Results of Operations
Certain statements in this report, other than purely historical information, including estimates, projections, statements relating to our business plans, objectives and expected operating results, and the assumptions upon which those statements are based, are “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Forward-looking statements are included with respect to, among other things, Safehold Inc.’s (the “Company’s”) current business plan, business strategy, portfolio management, prospects and liquidity. These forward-looking statements generally are identified by the words “believe,” “project,” “expect,” “anticipate,” “estimate,” “intend,” “strategy,” “plan,” “may,” “should,” “will,” “would,” “will be,” “will continue,” “will likely result,” and similar expressions. Forward-looking statements are based on current expectations and assumptions that are subject to risks and uncertainties which may cause actual results or outcomes to differ materially from those contained in the forward-looking statements. We undertake no obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future events or otherwise. In assessing all forward-looking statements, readers are urged to read carefully all cautionary statements contained in this Form 10-Q and the uncertainties and risks described in Item 1A. “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2025 (the “2025 Annual Report”), all of which could affect our future results of operations, financial condition and liquidity. 
The discussion below should be read in conjunction with our consolidated financial statements and related notes in this quarterly report on Form 10-Q and our 2025 Annual Report. These historical financial statements may not be indicative of our future performance. 
Business Overview
Our primary business is the acquisition, management and capitalization of Ground Leases and we believe owning a portfolio of Ground Leases affords our investors the opportunity for safe, growing income. Safety is derived from a Ground Lease’s senior position in the commercial real estate capital structure. Growth is realized through long-term leases with contractual periodic increases in rent. Capital appreciation is realized though appreciation in the value of the land over time and through our typical rights as landlord to acquire the commercial buildings on our land at the end of a Ground Lease, which may yield substantial value to us. As of March 31, 2026, the percentage breakdown of the gross book value of our Ground Lease portfolio was 43% multi-family, 40% office, 9% hotels, 6% life science and 2% mixed use and other. The diversification by geographic location, property type and sponsor in our portfolio further reduces risk and enhances potential upside.
In 2022, the Consumer Price Index (“CPI”) rose to its highest rate in over 40 years. Many of our Ground Leases have CPI lookbacks, generally starting between years 11 and 21 of the lease term, to mitigate the effects of inflation that are typically capped between 3.0% - 3.5%; however, in the event cumulative inflation growth for the lookback period exceeds the cap, these rent adjustments may not keep up fully with changes in inflation. To combat the increase in inflation over the past few years, the Federal Reserve raised interest rates and has kept interest rates generally high, although recently they began to reduce rates. The Federal Reserve has indicated that the economic outlook, which could include any potential impact on the economy from changes to U.S. trade policy and/or the consequences of heightened geopolitical tensions, including the armed conflict in the Middle East, is uncertain and it will continue to monitor incoming data on unemployment and inflation before adjusting monetary policy; however, high interest rates have continued to, and any future increase in interest rates may continue to result in a reduction in the availability or an increase in costs of leasehold financing for Ground Lease tenants, which is critical to the growth of a robust Ground Lease market. Elevated interest rates and increased investment spreads to treasury bonds in the Ground Lease market may also attract new competitors, which may result in higher costs for properties, lower returns and impact our ability to grow.
​
The rise in interest rates has also adversely affected the U.S. office sector, along with office vacancies and a decline in market liquidity that began with the onset of the COVID-19 pandemic, all of which could negatively impact our tenants, Ground Rent Coverages and estimated Combined Property Values. Moreover, certain office assets currently have material vacancies. If our Ground Lease tenants at such assets fail to re-tenant the building, such Ground Leases may default and we may suffer losses. We entered into a forbearance agreement with a tenant under a significant New York office asset in connection with the tenant’s failure to pay real estate taxes. The tenant defaulted on such agreement and we 
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made a $8.3 million protective tax advance. We may experience delays in enforcing our rights as landlord including any potential termination under the Ground Lease and may suffer losses and incur substantial costs in protecting our investment. See the "Risk Factors" section of our 2025 Annual Report for additional discussion of certain potential risks to our business related to competition and industry concentrations. 
We have chosen to focus on Ground Leases because we believe they meet an important need in the real estate capital markets for our customers. We also believe Ground Leases offer a unique combination of safety, income growth and the potential for capital appreciation for investors for the following reasons:
High Quality Long-Term Cash Flow: We believe that a Ground Lease represents a safe position in a property’s capital structure. The combined value of the land and buildings and improvements thereon subject to a Ground Lease (the “Combined Property Value”) typically significantly exceeds the Ground Lease landlord’s investment in the Ground Lease; therefore, even if the landlord takes over the property following a tenant default or upon expiration of the Ground Lease, the landlord may recover substantially all of its Ground Lease investment, and possibly amounts in excess of its investment, depending upon prevailing market conditions. Additionally, the typical structure of a Ground Lease provides the landlord with a residual right to regain possession of its land and take ownership of the buildings and improvements thereon upon a tenant default. The landlord’s residual right provides a strong incentive for a Ground Lease tenant or its leasehold lender to make the required Ground Lease rent payments.
Income Growth: Ground Leases typically provide growing income streams through contractual base rent escalators that may compound over the duration of the lease. These rent escalators may be based on fixed increases, CPI or a combination thereof, and may also include a participation in the gross revenues of the property. We believe that this growth in the lease rate over time can mitigate the effects of inflation and capture anticipated increases in land values over time, as well as serving as a basis for growing our dividend.
Opportunity for Capital Appreciation: The opportunity for capital appreciation comes in two forms. First, as the ground rent grows over time, the value of the Ground Lease should grow under market conditions in which capitalization rates remain flat. Second, our residual right to regain possession of the land underlying the Ground Lease and take title to the buildings and other improvements thereon at lease expiration or earlier termination of the lease for no additional consideration creates additional potential value to our shareholders.
We generally target Ground Lease investments in which the initial cost of the Ground Lease represents 30% to 45% of the Combined Property Value as if the Ground Lease did not exist. If the initial cost of a Ground Lease is equal to 35% of the Combined Property Value, the remaining 65% of the Combined Property Value represents potential excess value over the amount of our investment that would be turned over to us upon the reversion of the property, assuming no intervening change in the Combined Property Value. In our view, there is a strong correlation between inflation and commercial real estate values over time, which supports our belief that the value of our owned residual portfolio should increase over time as inflation increases, although our ability to recognize value in certain cases may be limited by the rights of our tenants under some of our Ground Leases, including tenant rights to purchase our land in certain circumstances and the right of one tenant to demolish improvements prior to the expiration of the lease. See “Risk Factors” in our 2025 Annual Report for additional discussion of these tenant rights.
Owned Residual Portfolio: We believe that the residual right is a unique feature distinguishing Ground Leases from other fixed income investments and property types. We refer to the value of the land and improvements subject to a Ground Lease in excess of our investment basis as unrealized capital appreciation (“UCA”). We track the UCA in our owned residual portfolio over our basis because we believe it provides relevant information with regard to the three key investment characteristics of our Ground Leases: (1) the safety of our position in a tenant’s capital structure; (2) the quality of the long-term cash flows generated by our portfolio rent that increases over time; and (3) increases and decreases in the Combined Property Value of the portfolio that reverts to us pursuant to such residual rights.
We believe that, similar to a loan to value metric, tracking changes in the value of our owned residual portfolio is useful as an indicator of the quality of our cash flows and the safety of our position in a tenant’s capital structure, which, in turn, supports our objective to pay and grow dividends over time. Observing changes in our owned residual portfolio value also helps us monitor changes in the value of the real estate portfolio that reverts to us under the terms of the leases, 
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either at the expiration or earlier termination of the lease. The value may be realized by us at the relevant time by entering into a new lease reflecting then current market terms and values, selling the building, selling the building with the land, or operating the building directly and leasing the spaces to tenants at prevailing market rates.
We have engaged an independent valuation firm to prepare: (a) initial reports of the Combined Property Value associated with our Ground Lease portfolio; and (b) periodic updates of such reports, which we use, in part, to determine the current estimated value of our owned residual portfolio. We calculate this estimated value by subtracting our original aggregate cost basis in the Ground Leases from our estimated aggregate Combined Property Value, based on estimates by the valuation firm and by management.
The table below shows the current estimated UCA in our owned residual portfolio as of March 31, 2026 and December 31, 2025 ($ in millions):(1)
​
	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	March 31, 2026
	  ​ ​ ​
	December 31, 2025

	Combined Property Value(2)
	​
	$
	16,247
	​
	$
	15,947

	Ground Lease Cost(2)
	​
	 
	6,737
	​
	 
	6,675

	Unrealized Capital Appreciation in Our Owned Residual Portfolio
	​
	 
	9,510
	​
	 
	9,272


	(1)
	Please review our Current Report on Form 8-K filed on April 30, 2026 for a discussion of the valuation methodology used and important limitations and qualifications of the calculation of UCA. See “Risk Factors-Certain tenant rights under our Ground Leases may limit the value and the UCA we are able to realize upon lease expiration, sale of our land and Ground Leases or other events” included in “Risk Factors” of our 2025 Annual Report for a discussion of certain tenant rights and other terms of the leases that may limit our ability to realize value from the UCA. 


	(2)
	Combined Property Value includes our applicable percentage interests in our unconsolidated Ground Lease ventures and $682.4 million and $616.2 million related to transactions with remaining unfunded commitments as of March 31, 2026 and December 31, 2025, respectively. Combined Property Value excludes the term loan to Star Holdings, the assets in the Leasehold Loan Fund (refer to Note 8 to the consolidated financial statements), the assets in the Ground Lease Plus Fund and amounts attributable to noncontrolling interests. Ground Lease Cost includes our applicable percentage interests in our unconsolidated Ground Lease ventures and $137.0 million and $142.3 million of unfunded commitments as of March 31, 2026 and December 31, 2025, respectively. Ground Lease Cost excludes the term loan to Star Holdings, our leasehold loans, the assets in the Leasehold Loan Fund, the assets in the Ground Lease Plus Fund and amounts attributable to noncontrolling interests. As of March 31, 2026, our gross book value as a percentage of combined property value was 51%.


​
Our Caret Program (as defined below) is designed to recognize the two distinct components of value in our Ground Lease portfolio by separating them into:
​
	
	●
	the “bond component,” which consists of the bond-like income stream we receive from contractual rent payments under our Ground Leases, plus the return of our investment basis in each asset; and 


	
	●
	the “Caret component,” which consists of the UCA above our investment basis in our Ground Leases due to our ownership of the land and improvements at the end of the term of the applicable Ground Lease.


​
Portfolio Holdings’ two classes of limited liability company interests are designed to track these two components: “GL units” are intended to track the bond component and “Caret units” are designed to track the Caret component (the “Caret Program”). We currently hold all of the issued and outstanding GL units of Portfolio Holdings.
​
In general, all of our Ground Leases are subject to the Caret Program, except for non-commercial Ground Leases and pre-development Ground Leases. Holders of Caret units are generally entitled to amounts equal to the net proceeds from the disposition of a Ground Lease asset in excess of the cost borne by us to acquire such asset (including amounts paid to the tenant in connection with the initial development of improvements at the properties). However, we are entitled to deduct (i) unrecovered acquisition costs borne by Portfolio Holdings following the termination of an applicable Ground Lease by reason of defaults of tenants; (ii) accrued unpaid rent under the applicable Ground Lease; and (iii) unrecovered costs relating to the issuance, maintenance and management of Caret units as a separate security, among other costs, from the amount payable to the holders of Caret units on account of such net proceeds. See “SAFE Proposal 2: The SAFE Caret Amendment Proposal” in our Registration Statement on Form S-4, filed with the SEC on December 16, 2022, for more information on the Caret Program.
​
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We have the Caret Performance Incentive Plan (the “Caret Performance Incentive Plan”) pursuant to which Caret units are reserved for grants of performance-based awards to participants, including certain employees of the Company, directors and service providers. As of March 31, 2026, all outstanding Caret units awarded under the Caret Performance Incentive Plan are fully vested except for grants awarded in connection with the merger between Safehold Inc. and iStar Inc. on March 31, 2023 to executive officers and other employees, which are subject to cliff vesting on March 31, 2027 if our common stock has traded at an average price of $60.00 or more for at least 30 consecutive trading days since the grant date, and 50,000 Caret units granted to an employee in December 2025 that will vest pro rata annually over a five-year period, subject to continued employment and service conditions. As of March 31, 2026, vested and unvested Caret units beneficially owned by our officers and other employees represent approximately 14.8% of the outstanding Caret units and 11.8% of the authorized Caret units, including 6.1% held directly and indirectly by Jay Sugarman, our Chairman and Chief Executive Officer, and approximately 78,996 Caret units remain available for issuance under the Caret Performance Incentive Plan.
​
In addition to the Caret units awarded or reserved for issuance under our Caret Performance Incentive Plan, we have sold 122,500 Caret units to third-party investors, including affiliates of MSD Partners that remain outstanding as of March 31, 2026. As of March 31, 2026, the Company owned 83.9% of the outstanding Caret units. 
​
Market Opportunity: We believe that there is a significant market opportunity for a dedicated provider of Ground Lease capital like us. We believe that the market for existing Ground Leases is fragmented 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 Ground Leases, our investment thesis is predicated, in part, on what we believe is an untapped market opportunity to expand the use of Ground Leases to a broader component of the approximately $7.0 trillion institutional commercial property market in the U.S. We intend to capture this market opportunity by utilizing multiple sourcing and origination channels, including manufacturing new Ground Leases with third-party owners and developers of commercial real estate and originating Ground Leases to provide capital for development and redevelopment. We further believe that Ground Leases 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. 
Additionally, we have created additional channels and products that allow us to build a larger, captive pipeline. We have interests in two Ground Lease ecosystem funds, the Ground Lease Plus Fund and the Leasehold Loan Fund (refer to Note 8 to the consolidated financial statements), and in 2025, we also began originating leasehold loans individually. The Ground Lease Plus Fund includes two assets and targets high quality projects in pre-construction development phase with institutional developers. The Leasehold Loan Fund currently includes three assets and allows customers to receive their full capital structure needs in one place. Customers are able to receive a mortgage leasehold loan as well as a Ground Lease through us. We also created “SAFExSWAP,” which is a program that allows real estate investors with existing ground leases to swap into one of our Ground Leases. Additionally, our product “SAFExSELL” provides clients with an opportunity to enter into a Ground Lease at the time of the sale of a real estate asset, generating greater proceeds than would normally be expected in connection with a fee simple sale.
​
Additionally, from time to time we may own and operate commercial properties that revert to us, as occurred on January 1, 2026 when we became responsible for operating two hotel properties, which is reflected in our Hotel Operations segment (refer to Note 16 to the consolidated financial statements). 
​
Our Portfolio
Our portfolio of properties is diversified by property type and region. Our portfolio is comprised of Ground Leases, leasehold loans, hotel properties that we operate and one master lease (relating to three hotel assets that we refer to as our “Park Hotels Portfolio”) that has many of the characteristics of a Ground Lease. The tenant under our Park Hotels Portfolio elected to extend the leases underlying three of the five hotels past the initial lease maturity of December 2025 (see the "Risk Factors -We may be unable to renew expiring Ground Leases, re-lease the land or sell the properties on favorable terms or at all, -Percentage rent payable under our master lease relating to the Park Hotels Portfolio is calculated on an aggregate portfolio-wide basis, -We are the tenant of a Ground Lease underlying a majority of our Doubletree Seattle Airport property" in our 2025 Annual Report for a discussion of our Park Hotels Portfolio). On October 
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22, 2025, we sent the tenant under the Park Hotels master lease a termination notice for all five hotels and commenced litigation against our tenant and Park Intermediate Holdings LLC, guarantor under the master lease, for certain breaches, among other things, related to the maintenance and operations of the hotels. There are no assurances that we will be able to terminate the master lease or prevail in our litigation. As of March 31, 2026, our estimated portfolio Ground Rent Coverage was 3.4x (see the "Risk Factors -Our estimated UCA, Combined Property Value and Ground Rent Coverage, may not reflect current market values, including the decline in office values, and may decline materially in future periods, -We rely on Property NOI as reported to us by our tenants, -Our estimates of Ground Rent Coverage for properties in development or transition, or for which we do not receive current tenant financial information, may prove to be incorrect" in our 2025 Annual Report for a discussion of our estimated Ground Rent Coverage).
​
Below is an overview of the top 10 Ground Leases in our portfolio as of March 31, 2026 (based on gross book value and excluding unfunded commitments):(1)
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	​
	​
	​
	​
	Lease 
	​
	​
	​
	​
	 

	​
	​
	Property 
	​
	​
	​
	Expiration / 
	​
	Rent Escalation 
	​
	% of Gross 
	​

	Property Name
	  ​ ​ ​
	Type
	  ​ ​ ​
	Location
	  ​ ​ ​
	As Extended
	  ​ ​ ​
	Structure
	  ​ ​ ​
	Book Value
	​

	425 Park Avenue(2)
	 
	Office
	 
	New York, NY
	 
	2090 / 2090
	 
	Fixed with Inflation Adjustments
	 
	5.2
	%

	135 West 50th Street
	 
	Office
	 
	New York, NY
	 
	2123 / 2123
	 
	Fixed with Inflation Adjustments
	 
	4.7
	%

	195 Broadway
	 
	Office
	 
	New York, NY
	 
	2118 / 2118
	 
	Fixed with Inflation Adjustments
	 
	4.4
	%

	20 Cambridgeside
	​
	Life Science
	​
	Cambridge, MA
	​
	2121 / 2121
	​
	Fixed with Inflation Adjustments
	​
	4.2
	%

	Alohilani
	 
	Hotel
	 
	Honolulu, HI
	 
	2118 / 2118
	 
	Fixed with Inflation Adjustments
	 
	3.2
	%

	685 Third Avenue
	 
	Office
	 
	New York, NY
	 
	2123 / 2123
	 
	Fixed with Inflation Adjustments
	 
	2.9
	%

	Columbia Center
	​
	Office
	​
	Washington, DC
	​
	2120 / 2120
	​
	Fixed
	​
	2.2
	%

	1111 Pennsylvania Avenue
	 
	Office
	 
	Washington, DC
	 
	2117 / 2117
	 
	Fixed with Inflation Adjustments
	 
	2.1
	%

	100 Cambridgeside
	​
	Mixed Use and Other
	​
	Cambridge, MA
	​
	2121 / 2121
	​
	Fixed with Inflation Adjustments
	​
	2.1
	%

	Skylark
	​
	Multifamily
	​
	San Francisco, CA
	​
	2121 / 2121
	​
	Fixed with Inflation Adjustments
	​
	1.9
	%


	(1)
	Gross book value represents the historical purchase price plus accrued interest on sales-type leases.


	(2)
	Gross book value for this property represents our pro rata share of the gross book value of our unconsolidated venture (refer to Note 8 to the consolidated financial statements).


​
The following tables show our Ground Lease portfolio by top 10 markets and property type as of March 31, 2026, excluding unfunded commitments:
​
	​

	​

	​

	​


	​
	​
	% of Gross 
	 

	Market
	  ​ ​ ​
	Book Value
	​

	Manhattan(1)
	 
	21
	%

	Washington, DC
	 
	10
	​

	Boston
	 
	8
	​

	Los Angeles
	 
	7
	​

	San Francisco
	 
	4
	​

	Denver
	​
	4
	​

	Honolulu
	​
	3
	​

	Nashville
	​
	3
	​

	Miami
	​
	3
	​

	Atlanta
	 
	2
	​


	(1)
	Total New York metropolitan statistical area including areas outside of Manhattan makes up 28% of gross book value.


​
	​

	​

	​

	​


	​
	​
	% of Gross 
	 

	Property Type
	  ​ ​ ​
	Book Value
	​

	Multifamily
	 
	43
	%

	Office
	 
	40
	​

	Hotel
	 
	9
	​

	Life Science
	​
	6
	​

	Mixed Use and Other
	 
	2
	​


​
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Unfunded Commitments
We have unfunded commitments to certain of our Ground Lease tenants related to leasehold improvement allowances that we expect to fund upon the completion of certain conditions. As of March 31, 2026, we had $137.0 million of such commitments, excluding commitments to be funded by noncontrolling interests.
We also fund construction and development loans and build-outs of space in real estate assets over a period of time, both individually and through the Leasehold Loan Fund, if and when the borrowers and tenants meet established milestones and other performance criteria. We refer to these arrangements as performance-based commitments. As of March 31, 2026, we had $150.3 million of such commitments. 
Results of Operations for the Three Months Ended March 31, 2026 compared to the Three Months Ended March 31, 2025
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	For the Three Months Ended 
	  ​ ​ ​
	​
	​
	  ​ ​ ​

	​
	​
	March 31, 
	​
	​
	​
	​

	​
	​
	2026
	​
	2025
	​
	$ Change
	​

	

	​
	​
	(in thousands)
	​

	Revenues:
	 
	​
	  ​
	 
	​
	  ​
	 
	​
	  ​
	 

	Interest income from sales-type leases
	​
	$
	75,034
	​
	$
	69,664
	​
	$
	5,370
	​

	Operating lease income
	​
	​
	20,156
	​
	​
	21,382
	​
	​
	(1,226)
	​

	Hotel revenues
	​
	​
	9,864
	​
	​
	—
	​
	​
	9,864
	​

	Interest income
	​
	​
	3,109
	​
	​
	2,333
	​
	​
	776
	​

	Other income
	​
	 
	2,691
	​
	 
	4,298
	​
	 
	(1,607)
	​

	Total revenues
	​
	 
	110,854
	​
	 
	97,677
	​
	 
	13,177
	​

	Costs and expenses:
	​
	 
	  ​
	​
	 
	  ​
	​
	 
	​
	​

	Interest expense
	​
	 
	53,515
	​
	 
	50,426
	​
	 
	3,089
	​

	Hotel expenses
	​
	​
	12,195
	​
	​
	—
	​
	​
	12,195
	​

	Real estate expense
	​
	 
	1,310
	​
	 
	1,158
	​
	 
	152
	​

	Depreciation and amortization
	​
	 
	1,848
	​
	 
	2,196
	​
	 
	(348)
	​

	General and administrative(1)
	​
	 
	15,303
	​
	 
	14,132
	​
	 
	1,171
	​

	Provision for (recovery of) credit losses
	​
	​
	498
	​
	​
	2,296
	​
	​
	(1,798)
	​

	Other expense
	​
	 
	638
	​
	 
	2,168
	​
	 
	(1,530)
	​

	Total costs and expenses
	​
	 
	85,307
	​
	 
	72,376
	​
	 
	12,931
	​

	Earnings (losses) from equity method investments
	​
	 
	4,035
	​
	 
	4,992
	​
	 
	(957)
	​

	Net income (loss) before income taxes
	​
	​
	29,582
	​
	 
	30,293
	​
	 
	(711)
	​

	Income tax expense
	​
	​
	(685)
	​
	​
	(883)
	​
	​
	198
	​

	Net income (loss)
	​
	$
	28,897
	​
	$
	29,410
	​
	$
	(513)
	​


	(1)
	For the three months ended March 31, 2026 and 2025, general and administrative was partially offset by $2.1 million and $3.6 million, respectively, of management fees earned from Star Holdings, which are included in “Other income” in our consolidated statements of operations.


​
Interest income from sales-type leases increased to $75.0 million for the three months ended March 31, 2026 from $69.7 million for the same period in 2025. The increase was due primarily to originations of Ground Leases and additional fundings on existing Ground Leases classified as sales-type leases and Ground Lease receivables.
Operating lease income was $20.2 million and $21.4 million, respectively, for the three months ended March 31, 2026 and 2025. Operating lease income consists of rent from our operating leases and percentage rent from certain properties, including our Park Hotels portfolio. The decrease in 2026 was due primarily to us taking over hotel operations at two hotels on January 1, 2026 (refer to Note 3 to the consolidated financial statements) and a decrease in percentage rent from our Park Hotels portfolio.
Hotel revenues were $9.9 million for the three months ended March 31, 2026 and relate to two hotels that we became responsible for operating on January 1, 2026 (refer to Note 3 to the consolidated financial statements).
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Interest income relates to the Star Holdings Term Loan Facility (refer to Note 7 to the consolidated financial statements) and leasehold loans we originated in connection with Ground Leases. The increase in 2026 was due primarily to the origination of leasehold loans beginning in the second quarter of 2025.
Other income for the three months ended March 31, 2026 and 2025 includes $2.1 million and $3.6 million, respectively, of management fees from Star Holdings (refer to Note 15 to the consolidated financial statements). Other income for the three months ended March 31, 2025 also includes $0.1 million of other income relating to a Ground Lease in which we are the lessee. Other income for the three months ended March 31, 2026 and 2025 also includes $0.6 million and $0.6 million, respectively, of other ancillary income from our investments. Other ancillary income primarily includes sublease income, recoverable expenses and interest income earned on our cash balances. 
[bookmark: _Hlk211605191]During the three months ended March 31, 2026 and 2025, we incurred interest expense from our debt obligations of $53.5 million and $50.4 million, respectively. The increase in 2026 was primarily the result of increased indebtedness to fund acquisition activity.
Hotel expenses were $12.2 million for the three months ended March 31, 2026 and relates to two hotels that we became responsible for operating on January 1, 2026 (refer to Note 3 to the consolidated financial statements).
During the three months ended March 31, 2026 and 2025, we incurred real estate expense of $1.3 million and $1.2 million, respectively, which consisted primarily of the amortization of an operating lease right-of-use asset, legal fees, property taxes and insurance expense. In addition, during the three months ended March 31, 2025, we also recorded $0.1 million of real estate expense relating to a Ground Lease in which we are the lessee. 
Depreciation and amortization during the three months ended March 31, 2026 and 2025 was $1.8 million and $2.2 million, respectively. Depreciation and amortization primarily relates to our ownership of the Park Hotels Portfolio and a multi-family property, the amortization of in-place lease assets and depreciation of corporate fixed assets. The decrease in 2026 was primarily the result of the full amortization of lease intangible assets.
General and administrative expenses primarily includes public company costs such as compensation (including equity-based compensation), occupancy and other costs. The following table presents our general and administrative expenses for the three months ended March 31, 2026 and 2025 ($ in thousands): 
	​

	​

	​

	​

	​

	​

	​


	​
	​
	For the Three Months Ended 

	​
	​
	March 31, 

	​
	  ​ ​ ​
	2026
	  ​ ​ ​
	2025

	Public company and other costs(1)
	​
	$
	11,524
	​
	$
	10,645

	Stock-based compensation
	​
	 
	3,779
	​
	 
	3,487

	Total general and administrative expenses(2)
	​
	$
	15,303
	​
	$
	14,132


	(1)
	For the three months ended March 31, 2026 and 2025, public company and other costs primarily includes compensation, occupancy, legal, insurance and other office related costs.


	(2)
	For the three months ended March 31, 2026 and 2025, general and administrative expenses were partially offset by $2.1 million and $3.6 million, respectively, of management fees earned from Star Holdings, which are included in “Other income” in our consolidated statements of operations.


​
During the three months ended March 31, 2026, we recorded a provision for credit losses of $0.5 million. The provision for credit losses was due primarily to growth in the carrying value of the Ground Lease portfolio during the period and current market conditions, which was partially offset by a decrease in our Ground Lease cost to value ratios. During the three months ended March 31, 2025, we recorded a provision for credit losses of $2.3 million. The provision for credit losses was due primarily to current market conditions, including an increase in our Ground Lease cost to value ratios on certain of our assets, and growth in the carrying value of the portfolio during the period. 
During the three months ended March 31, 2026, other expense consists primarily of costs incurred with real estate available and held for sale. During the three months ended March 31, 2025, other expense consists primarily of a full write-off of a $1.9 million preferred equity investment in an entity that owned the leasehold interest under one of our Ground Leases.
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During the three months ended March 31, 2026 and 2025, earnings from equity method investments (refer to Note 8 to the consolidated financial statements) was $4.0 million and $5.0 million, respectively.
During the three months ended March 31, 2026, we recorded consolidated income tax expense of $0.7 million, which was primarily attributable to current and deferred tax expense at our taxable REIT subsidiary (“TRS”).  Included in our consolidated income tax expense for the three months ended March 31, 2026, our TRS recorded current income tax expense in the amount of $0.6 million and a deferred income tax expense in the amount of $0.1 million. During the three months ended March 31, 2025, we recorded consolidated income tax expense of $0.9 million, which was primarily attributable to a deferred tax expense at our TRS and relates to equity-based compensation expense and utilization of net operating loss carryovers to which our TRS is a successor. 
​
Liquidity and Capital Resources
Liquidity is a measure of our ability to meet potential cash requirements, including to pay interest and repay borrowings, fund and maintain our assets and operations, complete acquisitions and originations of investments, make distributions to our shareholders and meet other general business needs. In order to qualify as a REIT, we are required under the Internal Revenue Code of 1986 to distribute to our shareholders, on an annual basis, at least 90% of our REIT taxable income, determined without regard to the deduction for dividends paid and excluding net capital gains. We expect to make quarterly cash distributions to our shareholders sufficient to meet REIT qualification requirements.
In November 2025, we received a credit ratings upgrade from S&P Global Ratings to A- (from BBB+). We believe the strong credit profile we have established utilizing our modern Ground Leases and our current investment-grade credit ratings from Moody's Investors Services of A3, Fitch Ratings of A- and S&P Global Ratings of A- facilitates our ability to bring commercial real estate owners, developers and sponsors more efficiently priced capital and allows us significant operational and financial flexibility and supports our ability to scale our Ground Lease platform.
​
Also in November 2025, we closed on a $400.0 million unsecured term loan with an extended maturity date of November 15, 2030, which includes two one-year extension options (the “2025 Unsecured Term Loan”). The 2025 Unsecured Term Loan replaced the $227.0 million principal amount of debt obligations we defeased in October 2025 that was scheduled to mature in April 2027 and partially repaid the 2024 Unsecured Revolver (as defined below). The 2025 Unsecured Term Loan has a borrowing rate of SOFR plus 0.90%, subject to our credit ratings. The 2025 Unsecured Term Loan also includes an accordion feature to increase the loan up to a maximum amount of $600.0 million, subject to certain conditions.
​
On February 4, 2025, our Board authorized the repurchase of up to $50.0 million of our common stock. We have no obligation to repurchase additional shares, and the timing, actual number and value of the shares that are repurchased, if any, will be at the discretion of management and will depend on a number of factors, including market conditions, the cost of repurchasing shares, the availability of alternative investment opportunities, liquidity, and other factors deemed appropriate. Repurchases may be suspended, terminated or modified at any time for any reason. The share repurchase program does not have an expiration date. Any repurchased shares will be returned to the status of authorized but unissued shares of common stock. During the three months ended March 31, 2026, we repurchased 0.2 million shares of our outstanding common stock for $3.4 million, representing an average cost of $14.39 per share, including fees. As of March 31, 2026, we had $46.6 million remaining under the total share repurchase authorization.
​
In November 2024 and February 2024, Portfolio Holdings (as issuer) and we (as guarantor), issued an aggregate $700.0 million principal amount of senior notes. In November 2024, we issued $400.0 million aggregate principal amount of 5.65% senior notes due January 2035 (the “5.65% Notes”). The 5.65% Notes were issued at 98.812% of the principal amount. In February 2024, we issued $300.0 million aggregate principal amount of 6.10% senior notes due April 2034 (the “6.10% Notes”). The 6.10% Notes were issued at 98.957% of the principal amount. 
​
In June 2024, we entered into a U.S. commercial paper program (the “Commercial Paper Program”) on a private placement basis, pursuant to which we may issue up to $750.0 million of short-term, unsecured commercial paper notes outstanding at any time, which are guaranteed by us. Under the Commercial Paper Program, we may issue the commercial paper notes from time to time and intend to use the proceeds for general corporate purposes. The Commercial Paper 
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Program is backed by our 2024 Unsecured Revolver (see below). As of March 31, 2026, we had no outstanding balance under the Commercial Paper Program. Borrowings under the Commercial Paper Program reduce amounts otherwise available under the 2024 Unsecured Revolver.
In April 2024, we closed on a new $2.0 billion unsecured revolving credit facility (the “2024 Unsecured Revolver”). At the time, $916 million of existing indebtedness was drawn on then existing unsecured credit facilities, all of which rolled over into the 2024 Unsecured Revolver. The 2024 Unsecured Revolver has an extended maturity date of May 1, 2029, which includes two six-month extension options. On September 12, 2025, the Company entered into an amendment to the 2024 Unsecured Revolver that modified the applicable interest rate thereunder by removing the credit spread adjustment to SOFR. As a result of that amendment, the 2024 Unsecured Revolver has a borrowing rate of SOFR plus 0.85%, subject to our credit ratings. The 2024 Unsecured Revolver replaced our nearest term maturities, reduces the overall facility cost and increased our liquidity by $150 million. Additionally, we gained greater financial flexibility through changes to certain financial covenants. As of March 31, 2026, there was $1.1 billion of undrawn capacity on the 2024 Unsecured Revolver.
​
In April 2023, we entered into an at-the-market equity offering (the “ATM”) pursuant to which we may sell shares of our common stock up to an aggregate purchase price of $300.0 million. We may sell such shares in amounts and at times to be determined by us from time to time, but we have no obligation to sell any of the shares. Actual sales, if any, will depend on a variety of factors to be determined by us from time to time, including, among other things, market conditions, the trading price of our common stock, capital needs, and our determinations of the appropriate sources of funding. As of March 31, 2026, we had not sold any shares under the ATM.
As of March 31, 2026, we had $19.3 million of unrestricted cash. We also have an aggregate $1.1 billion of undrawn capacity on our 2024 Unsecured Revolver (refer to Note 10 to the consolidated financial statements). We refer to this unrestricted cash and additional borrowing capacity on our 2024 Unsecured Revolver as our “equity” liquidity which can be used for general corporate purposes or leveraged to acquire or originate new Ground Lease assets. Our primary sources of cash to date have been proceeds from equity offerings and private placements, proceeds from our initial capitalization by iStar and two institutional investors and borrowings from our debt facilities, unsecured notes, Commercial Paper Program and mortgages. Our primary uses of cash to date have been the acquisition/origination of Ground Leases, repayments on our debt facilities and distributions to our shareholders.
We expect our short-term liquidity requirements to include debt service on our debt obligations (refer to Note 10 to the consolidated financial statements), distributions to our shareholders, working capital (including for our hotel operations), new acquisitions and originations of Ground Lease and leasehold loan investments and additional fundings on existing Ground Leases and leasehold loan investments. We expect our long-term liquidity requirements to include debt service on our debt obligations (refer to Note 10 to the consolidated financial statements), distributions to our shareholders, working capital, new acquisitions and originations of Ground Lease and leasehold loan investments (including in respect of unfunded commitments – refer to Note 11 to the consolidated financial statements) and debt maturities. Our primary sources of liquidity going forward will generally consist of cash on hand and cash flows from operations, new financings, asset sales, funds from our joint venture partners, unused borrowing capacity under our 2024 Unsecured Revolver (subject to the conditions set forth in the applicable loan agreement) and Commercial Paper Program, and common and/or preferred equity issuances. We expect that we will be able to meet our liquidity requirements over the next 12 months and beyond.
​
The following table outlines our cash flows provided by (used in) operating activities, cash flows used in investing activities and cash flows provided by financing activities for the three months ended March 31, 2026 and 2025 ($ in thousands):
	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	For the Three Months Ended 
	​

	​
	​
	March 31, 
	​

	​
	  ​ ​ ​
	2026
	  ​ ​ ​
	2025
	  ​ ​ ​

	Cash flows provided by (used in) operating activities
	​
	$
	(8,599)
	​
	$
	8,901
	​

	Cash flows provided by (used in) investing activities
	​
	 
	(85,502)
	​
	 
	(7,001)
	​

	Cash flows provided by (used in) financing activities
	​
	 
	91,486
	​
	 
	6,965
	​


​
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The decrease in cash flows from operating activities during 2026 was due primarily to an increase of cash payments for debt service and costs associated with two hotels that we became responsible for operating on January 1, 2026 (refer to Note 3 to the consolidated financial statements). The increase in cash flows used in investing activities during 2026 was due primarily to an increase in the origination and additional fundings of Ground Leases and the origination and fundings of loans receivable. The increase in cash flows provided by financing activities during 2026 was due primarily to an increase in net borrowings on debt obligations, which was partially offset by the repurchase of common stock.
Supplemental Guarantor Disclosure 
In March 2020, the Securities and Exchange Commission (“SEC”) adopted amendments to Rule 3-10 of Regulation S-X and created Rule 13-01 to simplify disclosure requirements related to certain registered securities. The amendments became effective on January 4, 2021. In April 2023, we and Portfolio Holdings filed a registration statement on Form S-3 with the SEC registering, among other securities, debt securities of Portfolio Holdings, which will be fully and unconditionally guaranteed by us. As of March 31, 2026, Portfolio Holdings had issued and outstanding four tranches of unsecured senior notes with varying fixed-rates and maturities ranging from June 2031 to January 2035, which were registered on the Form S-3 filed in April 2023 or on a Form S-3 filed by Safehold Inc. and Portfolio Holdings (then known as Safehold Operating Partnership LP) prior to its merger with the Company (then known as iStar Inc.). The obligations of Portfolio Holdings to pay principal, premiums, if any, and interest on these unsecured senior notes are guaranteed on a senior basis by us. The guarantee is full and unconditional, and Portfolio Holdings is a consolidated subsidiary of ours. In March 2026, we and Portfolio Holdings filed a registration statement on Form S-3 with the SEC to replace the registration statement filed in April 2023. Any debt securities of Portfolio Holdings registered under this registration statement will be fully and unconditionally guaranteed by us.
As a result of the amendments to Rule 3-10 of Regulation S-X, subsidiary issuers of obligations guaranteed by the parent are not required to provide separate financial statements, provided that the subsidiary obligor is consolidated into the parent company’s consolidated financial statements, the parent guarantee is “full and unconditional” and, subject to certain exceptions as set forth below, the alternative disclosure required by Rule 13-01 is provided, which includes narrative disclosure and summarized financial information. Accordingly, separate consolidated financial statements of Portfolio Holdings have not been presented. Furthermore, as permitted under Rule 13-01(a)(4)(vi) of Regulation S-X, we have excluded the summarized financial information for Portfolio Holdings because the assets, liabilities and results of operations of Portfolio Holdings are not materially different than the corresponding amounts in our consolidated financial statements, and management believes such summarized financial information would be repetitive and would not provide incremental value to investors.
Critical Accounting Estimates
The preparation of financial statements in accordance with generally accepted accounting principles in the United States of America (“GAAP”) requires management to make estimates and judgments in certain circumstances that affect amounts reported as assets, liabilities, revenues and expenses. We have established detailed policies and control procedures intended to ensure that valuation methods, including any judgments made as part of such methods, are well controlled, reviewed and applied consistently from period to period. We base our estimates on historical corporate and industry experience and various other assumptions that we believe to be appropriate under the circumstances. For all of these estimates, we caution that future events rarely develop exactly as forecasted, and, therefore, routinely require adjustment.
For a discussion of our critical accounting policies, refer to Note 3 to the consolidated financial statements of our 2025 Annual Report.
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[bookmark: Item3QuantitativeandQualitativeDisclosur][bookmark: _60d4faf3_ed0a_462c_aae2_f300de70b52b]Item 3.   Quantitative and Qualitative Disclosures about Market Risk
Market Risks
Our future income, cash flows and fair values relevant to financial instruments are dependent upon prevalent market prices and interest rates. Market risk refers to the risk of loss from adverse changes in market prices and interest rates. One of the principal market risks facing us is interest rate risk on our floating rate indebtedness.
Subject to qualifying and maintaining our qualification as a REIT for U.S. federal income tax purposes, we may mitigate the risk of interest rate volatility through the use of hedging instruments, such as interest rate swap agreements and interest rate cap agreements. Our primary objectives when undertaking hedging transactions will be to reduce our floating rate exposure and to fix a portion of the interest rate for anticipated financing and refinancing transactions. However, we can provide no assurances that our efforts to manage interest rate volatility will successfully mitigate the risks of such volatility on our portfolio. Our current portfolio is not subject to foreign currency risk.
Our objectives with respect to interest rate risk are to limit the impact of interest rate changes on operations and cash flows, and to lower our overall borrowing costs. To achieve these objectives, we may borrow at fixed rates and may enter into hedging instruments such as interest rate swap agreements and interest rate cap agreements in order to mitigate our interest rate risk on a related floating rate financial instrument. We do not enter into derivative or interest rate transactions for speculative purposes.
As of March 31, 2026, we had $3.4 billion principal amount of fixed-rate debt outstanding and $1.4 billion principal amount of floating-rate debt outstanding. The following table quantifies the potential changes in annual net income should interest rates decrease or increase by 10, 50 and 100 basis points, assuming no change in our interest earning assets, interest bearing liabilities, derivative contracts or the shape of the yield curve (i.e., relative interest rates). Actual results could differ significantly from those estimated in the table.
Estimated Change In Net Income (Loss)
($ in thousands)(1) 
​
	​

	​

	​

	​


	Change in Interest Rates
	  ​ ​ ​
	Net Income (Loss)

	-100 Basis Points
	​
	$
	8,714

	-50 Basis Points
	​
	​
	4,264

	-10 Basis Points
	​
	​
	798

	Base Interest Rate
	​
	 
	—

	+10 Basis Points
	​
	 
	(798)

	+ 50 Basis Points
	​
	 
	(3,989)

	+100 Basis Points
	​
	 
	(7,934)


	(1)
	The table above includes the effect of our floating-rate debt obligations, interest rate swaps, floating-rate loans receivable and our share of the impact of floating-rate loans in our Leasehold Loan Fund.


[bookmark: _fd02b2af_8763_4e61_a914_bae9f6b0799b]​
​
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[bookmark: Item4ControlsandProcedures_125705]Item 4.   Controls and Procedures
The Company maintains disclosure controls and procedures that are designed to ensure that information required to be disclosed in the Company’s Exchange Act reports is recorded, processed, summarized and reported within the time periods specified in the Securities and Exchange Commission’s rules and forms, and that such information is accumulated and communicated to the Company’s management, including its Chief Executive Officer and its Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosure. The Company has formed a disclosure committee that is responsible for considering the materiality of information and determining the disclosure obligations of the Company on a timely basis. The disclosure committee reports directly to the Company’s Chief Executive Officer and Chief Financial Officer.
As of the end of the period covered by this report, the Company carried out an evaluation, under the supervision and with the participation of the disclosure committee and other members of management, including its Chief Executive Officer and Chief Financial Officer, of the effectiveness of the Company’s disclosure controls and procedures pursuant to Exchange Act Rule 13a-15(b) or Rule 15d-15. Based upon that evaluation, the Chief Executive Officer and Chief Financial Officer concluded that the Company’s disclosure controls and procedures, as of the end of the period covered by this report, were effective to provide reasonable assurance that the information required to be disclosed by the Company in the reports that it files or submits under the Exchange Act is: (i) recorded, processed, summarized and reported within the time periods specified in SEC rules and forms; and (ii) accumulated and communicated to management, including the Chief Executive Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding disclosure.
There have been no changes in the Company’s internal control over financial reporting during the period covered by this quarterly report that has materially affected, or is reasonably likely to materially affect, the Company’s internal control over financial reporting.
Notwithstanding the foregoing, a control system, no matter how well designed and operated, can provide only reasonable, not absolute, assurance that it will detect or uncover failures within the Company to disclose material information otherwise required to be set forth in the Company’s periodic reports.
​
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[bookmark: PARTIIOTHERINFORMATION_821823][bookmark: _aa5c7289_c38d_4b8f_bf49_aa0b781a51ad]PART II. OTHER INFORMATION
[bookmark: Item1LegalProceedings_241327]Item 1.   Legal Proceedings
Refer to Part I, Item 3, “Legal Proceedings,” of our 2025 Annual Report for a full description of our material pending legal matters.
​
[bookmark: Item1aRiskFactors_934934][bookmark: _706ca7b1_00c1_41f2_9225_b23f69f56fd2]Item 1A.   Risk Factors
There were no material changes from the risk factors previously disclosed in our 2025 Annual Report.
​
[bookmark: Item2UnregisteredSalesofEquitySecurities][bookmark: _e894b8dc_acd6_4d83_b87c_2fd110b9d61b]Item 2.   Unregistered Sales of Equity Securities and Use of Proceeds 
Unregistered Sales of Equity Securities
We did not have any sales of unregistered shares of our common stock during the three months ended March 31, 2026.
​
Issuer Purchases of Equity Securities 
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	  ​ ​ ​
	​
	  ​ ​ ​
	​
	​
	  ​ ​ ​
	Total Number of Shares 
	  ​ ​ ​
	Maximum Dollar Value 

	​
	​
	​
	​
	​
	​
	​
	Purchased as Part of a 
	​
	of Shares that May Yet 

	​
	​
	Total Number of 
	​
	Average Price 
	​
	Publicly Announced 
	​
	be Purchased Under the 

	​
	​
	Shares Purchased
	​
	Paid per Share
	​
	Plans or Programs
	​
	Plans or Programs(1)

	January 1 to January 31
	 
	—
	​
	$
	—
	 
	—
	​
	$
	50,000,000

	February 1 to February 28
	 
	—
	​
	$
	—
	 
	—
	​
	$
	50,000,000

	March 1 to March 31
	 
	236,328
	​
	$
	14.39
	 
	236,328
	​
	$
	46,600,095


	(1)
	On February 4, 2025, our Board authorized the repurchase of up to $50.0 million of our common stock. We have no obligation to repurchase additional shares, and the timing, actual number and value of the shares that are repurchased, if any, will be at the discretion of management and will depend on a number of factors, including market conditions, the cost of repurchasing shares, the availability of alternative investment opportunities, liquidity, and other factors deemed appropriate. Repurchases may be suspended, terminated or modified at any time for any reason. The share repurchase program does not have an expiration date. Any repurchased shares will be returned to the status of authorized but unissued shares of common stock. 


​
[bookmark: Item3DefaultsUponSeniorSecurities_688805][bookmark: _9eb41446_f750_442d_bcf2_e241b7bc3797]Item 3.   Defaults Upon Senior Securities
None.
​
[bookmark: Item4MineSafetyDisclosures_271149][bookmark: _01fcf5a2_58dd_47f6_9d46_0b344247df21]Item 4.   Mine Safety Disclosures
Not applicable.
​
[bookmark: Item5OtherInformation_293388][bookmark: _41798ab1_fb93_4da4_8921_116eca381dee]Item 5.   Other Information
None.
​
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[bookmark: Item6Exhibits_331758][bookmark: _b8fa38e6_5622_4b7e_a1dd_c24041bcdd38]Item 6.   Exhibits
INDEX TO EXHIBITS
	​
	​
	​

	Exhibit
Number
	  ​
	Document Description

	2.1
	​
	Agreement and Plan of Merger, dated as of August 10, 2022, by and between iStar Inc. and Safehold Inc. (incorporated by reference to Exhibit 2.1 of our Current Report on Form 8-K, filed August 11, 2022).

	3.1
	​
	Amended and Restated Charter of Safehold Inc. (incorporated by reference to Exhibit 3.3 to our Current Report on Form 8-K, filed April 4, 2023).

	3.2
	​
	Amended and Restated Bylaws of Safehold Inc. (incorporated by reference to Exhibit 3.4 to our Current Report on Form 8-K, filed April 4, 2023).

	22.1*
	​
	Subsidiary Guarantors and Issuers of Guaranteed Securities.

	31.0*
	​
	Certifications pursuant to Section 302 of the Sarbanes-Oxley Act.

	32.0**
	​
	Certifications pursuant to Section 906 of the Sarbanes-Oxley Act.

	101.INS
	​
	Inline XBRL Instance Document – the instance document does not appear in the Interactive Data File because its XBRL tags are embedded within the Inline XBRL Document

	101.SCH
	​
	Inline XBRL Taxonomy Extension Schema Document

	101.CAL
	​
	Inline XBRL Taxonomy Extension Calculation Linkbase Document

	101.DEF
	​
	Inline XBRL Taxonomy Extension Definition Linkbase Document

	101.LAB
	​
	Inline XBRL Taxonomy Extension Labels Linkbase Document

	101.PRE
	​
	Inline XBRL Taxonomy Extension Presentation Linkbase Document

	104
	​
	Cover Page Interactive Data File (formatted in iXBRL and contained in Exhibit 101)


	*
	Filed herewith.


	**
	Furnished herewith. 


​
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[bookmark: SIGNATURES_913228][bookmark: _6d5a6482_ed8f_4c4e_bec4_e0ebb401c551]SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned thereunto duly authorized.
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	Jay Sugarman
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	Executive Officer (principal executive officer)
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[bookmark: safe-20260331xex22d1.htm][bookmark: kssafe20260331xex22d1]Exhibit 22.1

List of Issuers of Guaranteed Securities
As of March 31, 2026, the following subsidiary was the issuer of the 2.80% senior notes due June 2031, the 2.85% senior notes due January 2032, the 6.10% senior notes due April 2034 and the 5.65% senior notes due January 2035 guaranteed by Safehold Inc.
	Name of Subsidiary
	Jurisdiction of Organization

	Safehold GL Holdings LLC
	Delaware


​

[bookmark: safe-20260331xex31d0.htm][bookmark: kssafe20260331xex31d0]Exhibit 31.0

​
CERTIFICATION
I, Jay Sugarman, certify that:
1. I have reviewed this quarterly report on Form 10-Q of Safehold Inc.;
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:
(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;
(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;
(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and
5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):
(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and
(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial reporting.
​
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	Date:
	May 1, 2026
	By:
	/s/ JAY SUGARMAN

	​
	​
	Name:
	Jay Sugarman

	​
	​
	Title:
	Chief Executive Officer


​
​

​
CERTIFICATION
I, Brett Asnas, certify that:
1. I have reviewed this quarterly report on Form 10-Q of Safehold Inc.;
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
4. The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:
(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;
(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;
(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and
(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting; and
5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):
(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and
(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial reporting.
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	Date:
	May 1, 2026
	By:
	/s/ BRETT ASNAS

	​
	​
	Name:
	Brett Asnas

	​
	​
	Title:
	Chief Financial Officer (principal financial officer)
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​
Certification of Chief Executive Officer
Pursuant to Section 906 of The Sarbanes-Oxley Act of 2002
The undersigned, the Chief Executive Officer of Safehold Inc. (the "Company"), hereby certifies on the date hereof, pursuant to 18 U.S.C. 1350, as adopted pursuant to Section 906 of The Sarbanes-Oxley Act of 2002, that the Quarterly Report on Form 10-Q for the quarter ended March 31, 2026 (the "Form 10-Q"), filed concurrently herewith by the Company, fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, and that the information contained in the Form 10-Q fairly presents, in all material respects, the financial condition and results of operations of the Company.
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	Date:
	May 1, 2026
	By:
	/s/ JAY SUGARMAN

	​
	​
	Name:
	Jay Sugarman

	​
	​
	Title:
	Chief Executive Officer


​
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​
Certification of Principal Financial Officer
Pursuant to Section 906 of The Sarbanes-Oxley Act of 2002
The undersigned, the Chief Financial Officer of Safehold Inc. (the "Company"), hereby certifies on the date hereof, pursuant to 18 U.S.C. 1350, as adopted pursuant to Section 906 of The Sarbanes-Oxley Act of 2002, that the Quarterly Report on Form 10-Q for the quarter ended March 31, 2026 (the "Form 10-Q"), filed concurrently herewith by the Company, fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, and that the information contained in the Form 10-Q fairly presents, in all material respects, the financial condition and results of operations of the Company.
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	Date:
	May 1, 2026
	By:
	/s/ BRETT ASNAS

	​
	​
	Name:
	Brett Asnas

	​
	​
	Title:
	Chief Financial Officer (principal financial officer)


​

