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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions (see

General Instruction A.2. below):

· Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

· Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

· Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

· Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) Securities registered pursuant to Section 12(b) of the Act:

	Title of each class
	Trading Symbol(s)
	Name of each exchange on which registered
	

	
	
	
	
	
	

	Common Stock, $0.001 par value
	STAR
	New York Stock Exchange
	

	8.00% Series D Cumulative Redeemable Preferred
	STAR-PD
	New York Stock Exchange
	

	Stock, $0.001 par value
	
	
	

	7.65% Series G Cumulative Redeemable Preferred
	STAR-PG
	New York Stock Exchange
	

	Stock, $0.001 par value
	
	
	

	7.50% Series I Cumulative Redeemable Preferred
	STAR-PI
	New York Stock Exchange
	

	Stock, $0.001 par value
	
	
	



Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
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Item 2.02	Results of Operations and Financial Condition.

On August 3, 2021, iStar Inc. issued an earnings release and made available on its website an earnings presentation for the quarter ended June 30, 2021. A copy of the earnings release and earnings presentation are attached as Exhibit 99.1 and Exhibit 99.2, respectively, hereto and incorporated herein by reference.

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

Item 7.01	Regulation FD Disclosure.

On August 3, 2021, iStar Inc. made available on its website an earnings presentation for the quarter ended June 30, 2021. A copy of the earnings presentation is attached as Exhibit 99.2 hereto and incorporated by reference.

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

Item 9.01	Financial Statements and Exhibits.

Exhibit 99.1	Earnings Release

Exhibit 99.2	Earnings Presentation

Exhibit 104	Inline XBRL for the cover page of this Current Report on Form 8-K.
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iStar Reports Second Quarter 2021 Results

NEW YORK, August 3, 2021

iStar Inc. (NYSE: STAR) today reported results for the second quarter ended June 30, 2021.

Highlights for the quarter include:

· Net income (loss) of ($19.5) million or ($0.27) per diluted common share

· Adjusted earnings of $12.0 million or $0.15 per diluted common share

· Unrealized gain on Safehold investment increased by $289 million during the second quarter to $1.7 billion

· Fitch credit rating upgrade to BB

· $34 million of legacy asset sales proceeds

· $167 million of legacy asset sales proceeds closed subsequent to the end of the quarter

“We have made substantial progress on our strategy so far this year by further expanding the ground lease ecosystem, increasing our balance sheet strength, and making significant inroads with legacy asset monetization,” said Jay Sugarman, Chairman and Chief Executive Officer. “We remain focused on executing our ‘Scale-Strengthen-Streamline’ strategy and look forward to building on our growing momentum.”

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


1114 Avenue of the Americas

New York, NY 10036

T 212.930.9400

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

Dial-In:	844.867.6169

International:	409.207.6975

	Access Code:
	2952269




A replay of the call will be archived on the Company’s website. Alternatively, the replay can be accessed via dial-in from 1:00 p.m. ET on August 3, 2021 through 12:00 a.m. ET on August 17, 2021 by calling:

Replay:	866.207.1041

International:	402.970.0847

	Access Code:
	2859281





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

Company Contact:

Jason Fooks

Senior Vice President

Investor Relations & Marketing

T 212.930.9400

E investors@istar.com

1114 Avenue of the Americas

New York, NY 10036

T 212.930.9400

E investors@istar.com
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Exhibit 99.2
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Forward-Looking Statements and Other Matters

Statements in this presentation which are not historical fact may be deemed forward-looking statements within the meaning of
Section 27A of the Securities Act of 1933 and Section 2IE of the Securities Exchange Act of 1934 Although iStar believes the
expectations reflected in any forward-looking statements are based on reasonable assumptions, the Company can give no
assurance that its expectations will be attained. The Company undertakes no obligation to update or publicly revise any
forward-looking statement, whether as a result of new information, future events or otherwise.

This presentation should be read in conjunction with our consolidated financial statements and related notes in our Quarterly
Report on Form 10-Q for the quarter ended June 30. 2021 and our Annual Report on Form 10-K for the year ended December 31
2020. In assessing all forward-looking statements herein, readers are urged to read carefully all cautionary statements in our
Form 10-K.

Factors that could cause actual results to differ materially from iStar's expectations include general economic conditions and
conditions in the commercial real estate and credit markets, the effect of the COVID-9 pandemic on our business and growth
prospects. the performance of SAFE, the Company's ability to grow its ground lease business directly and through SAFE, sales
of all or a portion of its net lease portfolio, the Company’s ability to generate liquidity and to repay indebtedness as it comes
due. additional loan loss provisions and asset impairments, the market demand for legacy assets the Company seeks to sell
and the pricing and timing of such sales, changes in NPLs, repayment levels, the Company's ability to make new investments.
the Company’s ability to maintain compliance with its debt covenants. the Company's abiliy to generate income and gains
from its portfolio and other risks detailed in “Risk Factors” in our 2020 Annual Report on Form 10K, and any updates thereto
made in our subsequent fillings with the SEC.

Important Note re COVID-19: Readers of this presentation are cautioned that. due to the uncertainty created by the COVID-19
pandemic, our results for the first quarter may not be indicative of our future results. Readers are urged to read our Quarterly
Report on Form 10-Q for the quarter ended June 30, 2021 when it is filed with the SEC for a more fulsome discussion of our first
quarter results, including the "Management's Discussion and Analysis of Financial Condition and Results of Operations® and
"Risk Factors" sections included therein.

Note: Please refer to the “Glossary” section in the Appendix for a list of defined terms and metrics

Investor Relations Contact
Jason Fooks

Senior Vice President
1Star) 212.930 9400
investors@istar.com
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As of As of
June 30,2021 June 30, 2020
Total shareholders' equity $811.554 $921.932
Less: Liquidation preference of preferred stock (305.000) (305.000)
Common shareholders equity $506,554 $616,932
Add: Accumulated depreciation and amortization® 318,840 278.455
Add: Proportionate share of depreciation and amortization within equity method investments 61757 36784
Add: CECL allowance 16,557 27.213
TAdusted common equity $903.708 $961.384
Common shares outstanding - basic 72.419 75,559
Common shares outstanding — convertible dilution” 77120 75,559
Common equity per share with convertible dilution” $6.57 $8.16
Common equity per share with SAFE MTM and convertible dilution” $29.59 $22.50
Adjusted common equity per share with convertible dilution” $1.72 $1272
Adjusted common equity per share with SAFE MTM and convertible dilution” $34.37 $26.79
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Q2 21 Gross Book Value Reconciliation

Real estate, net
Real estate available and held for sale
Net investment in leases

Land and development, net

Loans receivable and other lending
investments. net

Loan receivable held for sale
Real estate-related intangibles. net
Other investments

Net Book Value

Add: Accumulated depreciation and CECL
allowance

Add: Accumulated amortization related to
intangibles

Add: Proportionate share of joint venture
accumulated depreciation and amortization

Gross Book Value

Add: Cash

Add: SAFE MTM”
Portfolio Gross Book Value

Real Estate
Finance

408

47
$455

Net
Lease

$1273

478

47

63

102
1073
$3,036

280

32

38
$3,387

1747
$5133

Operating
Properties

$94
99

55
$251

20
2

24
$307

$307

Land &
Development

14
$395

n

Corporate /
Other

87
$87

$87
155

$242

Total

$1.367
99
478
362

455

63

105
1276
$4224

a7

44

62
$4.646
155
1.747
$6.548
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Glossary

Annualized Base Rent (ABR)

Funding / Capex
(Net Leose. Operatng Properes.

Funding / Capex

(Real Estate Fnance)

Gross Book Value
(Net Lease. Operating Properties

Gross Book Value
(Reol Etote Fnance)

Net Book Value

(et Leose. Operating Prapertes

Net Book Value

(Real Etate Fnance)

Proceeds
(et Leose. Operating Properties

Proceeds
(Real Extate Fnance)

Yield
(NetLoose)

Yield

(Real Estate Finance)

Land & Developmen)

Land & Developmen)

Land & Developmen)

Land & Developmen)

Contractual cash base rent for the current quarter. annualized

Acquistton price. capitalized acquistion costs. capital expenditures, cantributions to equity method investments
capitalized payroll and copitolized interest

Cash funded on loans, plus deferred interest capitalized to the loan bolance, exclusive of orginal issued discount.
srigination and arrangement fees held back ot origination.

Bosis assigned to physical real estate property (land & bulding). net of any impairments laken after acquistion
date and net of basi reductions ossociated with unit / parcel soles. plus our basis in equity method investments,
plus lease reloted intongibles, copitalized leasing costs and excluding occumuloted depreciation and
‘amortization. and for equity methed investments, excluding the effect of our share of accumulated depreciation
and omortization

Principol funded including any deferred capitalized interest receivoble, plus protective advances, exitfee
receivables and any unamortized originatien / modification costs. plus our basis in equily method investments, less
purchase discounts and specific reserves. This amount s not reduced for CECL allowances.

Gross Book Value net of accumulated depreciation and amortization

Gross Book Value for Real Estate Finance less CECL allowances

Includes soles price for assats sold. less selling costs, less sellr financing plus return of copital and distributed
proceeds arising from sales within our equity method investments.

Collection of principal, deferred and copitalized interest, et fees, origination fees previously netted against
principal at inception, or original issue discount.Includes proceeds from sales of securites.

Calculated s GAAP operating lease income less operating expenses for the quarter, annualized, divided by the.
average Gross Book Volue during the quarter.

Interest income. forthe quarter, annualized. divided by the overage Gross Book Valve of Real Estate Finance

Disclaimer: Set forth in the Glossary are the current definitions of certain items that we use in this presentation. This

Glossary is intended to facilitate a reader's understanding of this presentation. There can be no assurance that we
will not modify these terms in future presentations as we deem necessary or appropriate.
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