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iStar Inc.

Convertible Securities - Conversion Adjustment

If any cash dividend or distribution is made to all or substantially all holders of our comon stock, the

conversion rate will be adjusted based on the following:

CR0 = the applicable conversion rate in effect immediately prior to the

close of business on the record date for such dividend or other distribution

CR1 = the applicable conversion rate in effect immediately after the close of business

on the record date for such dividend or other distribution

SP0 = the average of the closing sale prices of our common stock over the 10

consecutive trading-day period ending on, and including, the trading day

immediately preceding the ex-dividend date for such dividend or other distribution

C = the amount of cash per share we pay or distribute to holders of our common stock

$287.5mm 3.125% Convertible Notes due September 2022

CR0 = 71.2295 $14.04 per share

SP0 = $25.55

C = $0.125

CR1 = CR0 X SP0 / (SP0-C)

CR1 = 71.5797 $13.97 per share

Adjustment $0.07 per share

10-Day Closing Price

8/30 $26.50

8/27 $26.43

8/26 $25.52

8/25 $25.64

8/24 $25.47

8/23 $25.30

8/20 $25.47

8/19 $25.18

8/18 $24.74

8/17 $25.28


