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ITEM 2.02 Results of Operations and Financial Condition.

On August 2, 2018, iStar Inc. issued an earnings release and made available on its website an earnings presentation for the second quarter ended June 30, 2018. 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 2, 2018, iStar Inc. made available on its website an earnings presentation for the second quarter ended June 30, 2018. 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.
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Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the Registrant has duly caused this Report to be signed on its behalf by the undersigned, thereunto
duly authorized.

iStar Inc.

Date: August 2, 2018 By: /s ANDREW C. RICHARDSON

Andrew C. Richardson
Chief Financial Officer (principal financial and accounting officer)
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IStar

Press Release
iStar Reports Second Quarter 2018 Results and
Initiates Quarterly Common Dividend

NEW YORK, August 2, 2018
iStar {NYSE: STAR) today reported results for the second quarter ended June 30, 2018.

The Cempany published a presentation detailing its results and a reconciliation of its
non-GAAP financial metrics, which can be found on its website, www.istar.com, in the
"Investars" section,

Highlights for the quarter include:

o MNetincome of $42.9 million or $0.54 per diluted share
o Adjusted net income of $43.6 million or $0.55 per diluted share

o Initiated quarterly dividend of $0.09 per share, or $0.36 per share on an
annualized basis, with the first payment on August 31 to sharehalders of record on
August 15

$249 million of originations from core new loan and net lease businesses
o $190 million in proceeds from legacy asset sales
o $146 million reduction (84%) of non-perfarming loans

o Consolidated Net Lecse Venturs | and recognized a gain of $68M, formed Net
Lease Venture || subsequent to the end of the quarter

o Upsized new term loan to $650M from $377M and repriced coupan 25bps lower

“With solid earings, a strong balance sheet and substantial liquidity, we are delighted
to begin paying a regular quarterly dividend to our shareholders.” said Jay Sugarman,
iStar’s Chairman and Chief Executive Officer.

T4 Averue el e Amencos
Meaw Yark, MY TG00
T 2122203400

ivastorsg stoar.oom




IStar

The Comparny will host an earnings conference call reviewing this presentation
beginning at 5:00 p.m. ET. This conference call will be broadcast live and can be
accessed by allinterested parties through iStar's website and by using the dial-in
information listed below:

Digil-In: (B00) 288-89460
Interncitional: (6123 332-0342

A replay of the call will be archived on the Company's wehbsite. Alternatively, the replay
can ke accessed via dial-in from 7:00 p.m. ET on August 2, 2018 through 11:5% p.m. ET on
August 16, 2018 by calling:

Replay: (800} 475-6701
International: (3200 365-3844
Access Code: 451422

iStar {NYSE: STAR) finances, invests in and develops real estate and real estate related
projects as part of its fully-integrated investment platform. Building on over two decades
of experience and $40 billion of transactions, iStar brings uncormman capabilities and
new ways of thinking to commercial real estate and adapts its investrnent strategy to
changing market conditions. The Compaony is structured as o real estate investment trust
("REIT™), with o diversified portfelio focused on larger assets located in major
metropolitan markets. Additional information on iStar is available on its website at
whnw [5tar.com,

Cormpany Contact:

Jasen Fooks. Vice President of Investor Relations & Marketing

1114 Bvorue of the Arnonoss
Plew ork, MY 0038
T AE 9202400

ivastors@Eistar.comr
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Earnings Results

(NYSE: STAR)




Forward-Looking Statements and Other Matters

Statements in this presentation which are not histerical fact may be deemed forward-looking statements within
the meaning of Section 274 of the Securities Act of 1933 and Section Z1E of the Securities Exchange Act of 1234,
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 ke read in conjunction with gur consolidated financial statements and related notes in
our Quarterly Report on Form 10-Q for the quarter ended June 30, 2018 and our Annual Report on Form 10-K far
the year ended December 31, 2017. In assessing all forward-looking statements herein. readers are urged 1o
read carefully all cautionary statements in our Form 10-Q and Form 10-K.

Factors that could couse actual results to differ materially from iStar’s expectations include general economic
conditions and conditions in the commercial real estate and credit markets, the Company’s ability to generate
liquidity and to repay indebtedness as it comes due, additional loan loss provisions and asset impairments, the
amount and timing of asset 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 akility to
genegrate income and gains from operating properties and land and other risks detailed in "Risk Factars™ in our
2017 Annval Report on Form 10-K, and any updates thereto made in our subsequent fillings with the SEC.

Note: Certain balance sheet metrics specified throughout this presentation are provided pro forma for the $273
million repayment of 5% senior unsecured notes due July 2019 subsequent to the end of the second quarter with
cash proceeds from the term loan that the Company completed in June 2018,

The Company’s calculation of “Gross Book Value™ has been amended to include real estate-related intangibles
at cost. The Company believes the revised presentation reflects the original cost basis or paid value of its real
estate investments. Please refer to the "Glassary” and "Gross Book Value Reconciliation by Segment” slides in
the Appendix for additional details on the metric and a reconciliation ta the balance shest
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Q2 186 Highlights

Q218 YTD
Allocable to Common $in Perdiluted $in Per diluted
Shareholders millions share millions share
Earnings Net Income $42.9 $0.54 $69.7 $0.89
Adjusted Income $43.6 §0.55 $76.0 $2.16
Common — Initiated quarterly dividend of $0.09 per share with first payment an August 31to
Dividend shareholders of record on August 15

— $0.36 dividend on an annualized basis

— CQriginated $269M in new loans and net leases, with $1.2B of originations over TTM
— Consolidated Net Lease Venture |, recognizing a $68M gain

— Formed new Net Lease Venture |l subsequent to the end of the quarter

— Received $190M of proceeads from sales of land and operating properties,

Legacy Asset

energting net gain of $20M
Monetization 9 g 9

— Reduced NPL balance by 84%

— Upsized, repriced and extended term loan to $650M from $377M

— Proceeds partially used to repay $273M of July 2019 debt subsequent to the
end of the quarter




New Originations (Commitments)

Real Estate Finance

MNet Leaseil
Talal

Fundings / CapEx

Real Estate Finance
MNel Leaset
Operating Properties
Land & Development
Corporate & Cther
Total

Sales / Repayments

Reol Estate Finance
MNet Leose
Operating Properties
Land & Development
Corparote & Other
Total

iStar
Motz ¥ ir millions

Investment Activity

Q318 24 'l Q117 Q2 M7 0317 Q417 o118 Q218
$83 $170 47 $136 $59 $457 §270 $267
216 33 - 104 24 17 55 2

$301 §202 47 $241 $84 $474 $328 $269
J |\
1 1
$751M 1,26

Q36 Q414 Q17 Q7 "7 0317 Q417 01118 Q2 18

$86 $197 $73 $a2 $58 $405 171 $198
a7 43 2 77 24 27 ab i
12 15 7 12 ) 31 12 14
34 23 29 29 34 40 a4 34
177 283 $1M %200 $140 5504 $253 $252
a3 18 04 b a7 Q2 M7 DA 7 Q417 o8 Q218
349 302 AN 219 F3a 194 $132 $376
79 14 21 &7 81 100 19 37
as 34 12 G 7 15 a7 N3
4% 58 42 139 3z 21 240 77

& 18 = & 9 5 1 1
§262 §427 5246 $441 $247 $335 $439 $4606

(11 nelucdes irsestments mecds walbin MNet Leoase Venlare Dand opeo moarkel purchosss of S8FE sgqu ity

[3]




Net Lease Venture Update

O Net Lease Venture | is an investment fund formed in 2014 with sovereign wealth partner GIC
— 51.9% iStar ownership®
O The investment period ended June 30, at which time iStar obtained control of the venture
O Consolidated venture at fair market value
— $10IM increase in the value of the assets
—  $68M gain for iStar
O Subsequent to quarter end, iStar and GIC formed Net Lease Venture ||
—  $526M equity commitment (over $1.5B of leveraged buying power®)
—  51.9% iStar ownership®

Impact te Certain Balance Sheet [tems from Consolidation
istar

(Prior to Net Lease iSt_c:r
Bunastidniian Venture | (Consolidated)
Net lease assets. (Gross Book Value) s $5845 $1.963
Cther investments fequity method in jV) $425 ($132) $293
Cash $1.030 $10 $1,040
Debt cbligations. net $3.405 465" $3.870
Redeemabls noncontrolling interest $0 $12 $1z
Nencontrolling interest $1 3186 $1a89
iStar shareholder equity (gain from fair market valuation) $955 $66 $1.023

iIStar MNote: §in millions, unless clherwise specil ad,
{3 Dovers ol medods he combiinesd <0 % awnership: Mram i&lo arinopals
(£ Assumes de levercgs

{31 Man-rezaurss martgage debt




Legacy Asset Monetization Progress

O The Company has continued to execute its legacy asset monetization strategy:

— Sold legacy assets for net proceeds of $190MT, recognizing a net gain of $20M
— Reduced NPL balance by $146M

— Legacy assets totaled $1.3B at the end of Q2, a net reduction of aver $300M during the quarter

$] 50B Gross Book Vaolue $'| 26B Gross Book Vaiue
Legacy Assots at 3/31/18 Legacy Assets at &/30/18
. - |
1 1 1 1 1 1
$765M $649M $171M $726M $509M $27M
Land & Cperating MPLs Land & Operating MNPLs
Developmenl Properlies Development Properties

O Sales included:
—  Westgate (Operating Properties)
— Kauai Beach Resort (Operating Properties)
—  Spring Mountain Ranch (Land & Development)

O iStar resolved Hammons NPL, in exchange for:
— $46M cash paydown

— $100M preferred equity investment in an entity which acquired a portfolio of hotels and other
assets from the Hammons estate

S * Recorded at a discounted value of $77M
Istar
Maole: Values are presented uang Sross Book Walue, wrhich ws resased his quaorien o nelude real esioue-relaled inlorgibles assocalad wilth reol estale assals,

Please refer to the (3 iesson” shdes for ndditional details regarding def nitiors ond caleolations
(3 Includes “Star's share of net proceses for non-whelly owned properies,




Successful Execution of Term Loan Transaction

O iStar amended its senior secured term loan

—  Upsized the facility by $273M
— Reduced the rate by 25 bps
— Extended maturity by 1.75 years

O  New structure of facility provides additional flexibility

— Reinvestment rights replaced mandatory immediate amortizaticn upon repayment or sale
of collateral

— Expands eligible collateral

/ Prior Term Lean \ / Current Term Loan \

Size: $377M Size: $650M
Rate: L+ 300 E> Rate: L+275
Floor: 0.75% LIBOR Floor: Ne floor
Maturity:  Oct. 2021 Maturity:  Jun. 2023

M P ‘e J

O Subsequent to the end of the quarter, proceeds from upsized term loan were used to reduce
the July 2019 unsecured notes by $273M

@ O Reduced debt maturing through 2021 by 36%




Business Segment Performance

Real Estote
Finance

Operating
Properties

Land &

Development

$1.1B loan portfolio
$267M in new loan ariginations

9.7% w.a. yield on performing loan portfolio

$2.0B consolidated net lease portfolio
MNet Lease Venture | consolidated over the period, resulting in a $68M gain
Sold net lease assets for $36M of proceeds and o $24M goin

%.0% w.q. yield on consolidated net lease portfolic™

$152M investment, representing 39 8% of shares outstanding
SAFE closed four ground leases in Q2
Portfalio grew by 7.5% to $631M

$472M of commercial (legacy). $37M of residential (legacy), $50M strategic {(non-legacy)
6.6% w.a. legacy commercial operating property yield
$113M in sales proceeds during the quarter, generating $22M in gains

Proceeds of $77M led by the bulk sale of the final phases of Spring Mountain Ranch
Invested $3&6M in development capex, primarily in Asbury Park

Reduced portfolio size from $765M in Cl to $726M in Q2 (remaining portfolio represents
14% of total assets@)

Meobe: §inmillcns Qlecss refer 1o the "Gl(‘.ustny"sll.".t-.u; Tor additinno! detais regording cehmtions and calsolatioes

(1) The Met Lense Venture | pordion of the caleulation uses Gross Book Valie as of 4730718, Nete that Gress BoooWalue ircreased significently in 02 due to the
consolidation of Net Laass Vetture | Excludes are proparty unser development

(2] Tortal aassets neludes $FETM of cash o which s paro formm Toer the 32730 repeyment of Juby 2009 senion noss subsegquenl Lo the snd of the gquarter

9
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Overview




$5.2B Portfolio Breakdown

—_— MNortheast So;theast
ingnce Met Laase 1,572 6d7
$1.067 $1,963 $35% 14%
20% 47%
Total "
Strategi ; — Net Lease : Est
s Business $2 18 Geographic Jor]
57 : : g
a% Line Region®)
Cashil SAFE
$767 $152 Various
15% 3% $117
3% Mid$m lantic
538
Central
; Entertainment £ 12%
Operﬂtmg 1% Leisure $44? Southwest
10%
Property $727 $483
$559 Office / 164, )
% Inclustrial
31% Hotel
$345
8%
propegy Condo
300
Ty pef ) 5?%
Grougd Leases
146
g Other
“ W 4 m W
3%
18%
Multifamily Retail  Mixed Use
$135 $189 $269
3% 4% 6%
|St0r Ptz 3o Liors onless olbersiss sosciliod Faoes bossc s Gross Bos oValoe o7 lhe Corpary's Lelal ifwestrenl sollehs coadiecloc s W00% of e aswels ol i5 o' comsalidelss joinl wenlues
med ke eqrying woelas oS00 irveslmen Lin noocorgselidalad oo leenlores e alfilio.os. 1

) Casl s
{70 Fur sz czag
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Q2 18 Portfolio Rollforward

Net Book Value (3/31/18)
Investments®
Principal received / basis sold

Transfers
Cansolidation of Net Lease Venture |
net impact

Cther
Net Book Value (6/30/18)

Add: Accumulated depreciation
and general loan loss reserves

Add: Accumulated armortization
related to intangibles

Add: Proportionate share of joint
venture accumulated depreciation

Add: Cash
Gross Book Value (6/30/18)

Real Estate
Finance

$1.400
198
378y

(167}
$1,053

14

$1.067

Operating

Net Legse  Properties
$1.107 $601
2 1l

(12) (M7
713 -
(@ ()
$1.800 $458
299 42

1 18

4 n
21ns $559

Land &
Development

$757
48
(85}

(2}
e

$726

(3 Incudes fJurdings {raoayrents) by thirs partiss of laan carticipations that are consclidated on iStars aaloncs shaet.

Mot % in millicns
S (1 ncdudes fundings, captal erpenomtures, sol lees, acorools and delersd capitalesd nlerest on kaons
iStar (21 Includes epayment of ceferred interest or loans.

(A Inchodes $AM of T pirmenks.

Corporate /
Other

$12

$7

Total
$3.877
259
(594}

713
(873
$4.067

363

29

15
767
$5.241
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Real Estate Finance

Performing Laans

o WA
Loans ($) LTV Yield
First mortgages # Senicr debt 3818 60% 9.4%
Mezzanine / Subordinated debt 222 E7% 10.4%
Telal Performing Loans $1,040 29% 9 7%
NPLs 27
Total Real Estate Finance $1.067

Real Estate Finance Portfolio Breakdown

Haotel
$261
Condo 24%: Flofgtljnq
i ;
Cther
ta0
&5
Property
Type
Retail ' yp
524
2% Mixed Use
nrz
Office / by
Industrial = ;
Land Multifarmily o0
%‘?’f $a7 14 ek
: 8% M
iStar

Maote: §in millions. Includes $15M consalidated first reantgage partic pat ens not held by iStar,
1% Excludes ron-podorming looas.

WAL
Merturity
(yra)
2.0
a7z
2.3
=t Southeast
Mo S‘rt5 I};?CI st %1 U}U
53% KL
Geographic = ‘¢
Region %
Central
105
10%:

Various  Southwest
£103 579
105, 7%

14




Real Estate Finance: Trend

0217 Q317 Q4 17 Q118 02 '8

Performing loans

Beginning Balonce $1.210 $1.000 §947 #1141 $1.244

Fundings a2 58 405 171 198

Repayments {(217) (125) (%4, (a3n {332)

Other (75) 16 {183 63 72y

Ending Balance $1,000 947 1.4 $1,246 $1,040
Mon performing loeans

MPLs, gross 230 238 238 224 o7

Specific Reserves [€1)] (&0 (&N (a3 {407

MNPLs, net 189 177 177 171 27
Total $1.188 $1.125 $1.318 .47 $1.067

Q2'177 Q377 Q4 17 Q1 "8 02 '8
Y% First mertgoges / Senior debt 56% 57% 58% GE% 7%,
% Mezzanine / Subardinated debt 44% 43% 42% 3% 21%
%% Floating 7o% a0% B80% 78% 78%,
% Fixed 25% 20% 20% 22 22%,
WA, Last § LTV 65.4% &4.3% H0.8% a0.7% 591%
WA, Yield™ 7% 10.1% 10.2% 4% F.7%
WA, Maturiby (yrs)®: 2.1 2.0 20 1.3 2.3
Assat Caunt 44 43 44 50 45
IStG r Maote: Kincillnng, Flensa relae te cne "Blaaan " shdes Faencdait onal detrnls rogeede g dafiatiors ard conoletiors

{1} Uzsed on perfarming loans enly, Cecludzs exians’ za cptions.




V. Net Lease




Net Lease: Consolidated

Whaolly- Net Lease Total
Owned  Venture |  Consolidated
Grass Book Value $1.118 $845 $1,963
Occupancy G8.1% 100 0% 98.7%
Square Feet (000s) 11.132 3.364 16,469
W.A Remaining Lease Term 13.6 yrs 18.6 yrs 14.7 yrs
WA Yield Q5% 8.2%" 9.0%
Ot ?%2‘3

3% 2

Office
10 Yeors f}?b_ﬂ Entertainment /
20 35, | aisure
7% 5595
3%
&-10 Years Mid Atlantic
W.A. Lease Term $27 Property Type ?g{:ﬂ
i 20%: %
Remaining :
Scuthwest
$223
N%
Incustricl
$433
ey
|St0r Mol Sirillizng, soqumrg S n Lo sarads . Ploas rofon o U G opsseny™ sliclos Toe acshilongl dolo s ogangiong g™ nliors orad socalglicors

(T Calvclamd wsing Cross Bovk Volus o: of 8730708 hota tha: Sross B

developmen:.

ulae iruraased sign ficanzy i

MNote: i5tar owns 51.9% of Net
Lease Venture |, which was
consalidated at the end of the
second quarter.

Central  Waricus
204 57
% J%
|
Mortheast
$607
a1%
Geographic
Region
~ 50¥the:]st
Wyest 27,2
§290 14%
15%
17

due L be careaidetion o Met Lecse Vorture | Exclodes cos proce by uader




Net LeO S SAFE (iStar owns 39.6% of shares outstanding)

O $152 million equity investment in Safety, Income & Growth Inc. (NYSE: SAFE), the first
publicly-traded company focused on ground leases

O iStar is the founder, manager, and the largest shareholder of SAFE
O SAFE's Q2 16 results were highlighted by:

— Closed 4 new ground leases totaling $44M
— Grew its portfolio by 7.5% to $631M
— Grew Value Bank® by 5.6% to $1.3B, or $67 per share

O $141M of potential new deals currently under LOI

Southwesk

oA Mid Allantic 31 Central
Multifcarmnily T g{l; I %3{3‘.3?
| 5203 $176 3 A%
32%
Maorthwest
551
) yrs 15% Southeast
39% 3121
WA, Ground _ 19%
Geographic
Legse Term Property Type Region
Remaining Indlustrici
16
2%
West
$273
Hotel 43%

A0 yrs

B1% $235

KT
IStGr T value Garkis colzvated as the sstimated sembined property value of e and and e suldieg less A2 ividol purenase sost of the grouns lease SATT uses Value Bark to rack the 18

capgita. operecictior potental ot .ecise sxpitatiz o brar -ewersior ary figats azsccictes witn leassbold mp-cwemants or ts lang. Please reser -0 SAFE s 3-K H.ed July 26, 2018 “ar ddtiona. cexzils

repgna-chiag Nl 2ank




Net Lease Assets: Trend

Wholly- —
Owhned

—

Net Lease —
Venture [

e

I

Q417 Q1'18

Beginning Balance $.178 $1.157
Fundings / Capex / Other 14 2
Sales (56) (2
Ending Balance #1137 $1137

% Leased Q7 9% 982%
WA, Remaining Lease Term (yrs) 14.0 13.8
Caosh Yield 8.7% 0.8%
Yield 2.3% 9.4%
Square Feet (000s) 11,322 11,305
MNumber of Assets 27 26
Q47 Q1 '15

Beginning Balance %628 %654
Fundings / Capex / Other 26 &8
Sales 5 5
Ending Balance $654 $722

% Leased 100.0%  100.0%
WA Remaining Lease Term (yrs) 19.0 6.8
Cash Yield 8.1% 7.7%
Yield 9.8% 9.7%
Square Fest (000s) 4238 5.364
Number of Assets 4 i

L31 Pewl Coass Menlues D irclodes an g Toe properly arder deselopmsal Busics slher han Tross

Consolidated Portfolio

02 "8
Beginning Balance $1.137
Fundings / Capex / Other (&
Sales (07
Consolidation 845
Ending Balance £1.963
% Leased 98.7%
WA Remaining Lease Term (yrs) 14.7
Cash Yield® 81%
Yieldt 2.0%
Square Feet (000s) 16.4946
Number of Assets 33

e Sinmilonz, squace feet ir snousands. Plecse reer o the "Glossony’ sices for odd'tior al datails rezarzing defiritiz oz and calcalations.
v} Uaculetes usrg GFross dook Vae gz o & 300 Mete 1aat Gocas Book Value increzses signticantly in 122 ous te the conzolizanza of et Lease Waature | krelades ore property Lnoe -
aavalanment.

Saok Vo disragord s dessaleproerl proe by,

19




Net Lease: Lease Expiration Profile
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V. Operating

Properties




Operating Properties

Gross Book

Value Properties Occupancy WA Yield Square Feet
Commercial Assets (Legacy) $a72 19 81% 6.6% 2.852
Residenlial Assels (Legaoy) $37 Iiotel
= i34
Strotegic Assets (Non-L i 50 : :
rategic Assets (Non-Legacy) 3 S 154%, cgg?ﬁ
Total Operating Froperties $559 %?3 \ 7
; Entertainment
| 2isure
32/
Propert ¢
rope
i1 P Mulgfumib;
e 22
Office / P 4%
Industrial
377 ai
$559 D34, el
2%
West
Northeas: 347 Mid Atlantic
275 8% 136
15% kS
Central .
;Dé‘[:'é Geog rcxph 1c Southwest
w8 i $150
Region e
a7 a8 22148
B ommerciol (Legooy) Residential {Legacy)  m3trategic (Mon-Legacy) Southeast
20%:
1Star
Movles: $in millicons, squors feelim thousands, Pleose reler i the "Glossory” slides "orodetional detmls regard ng defiviiens ond coleolalions, 22

(1) Assets acguired ever the past twa yeors that represent creas of inkerest waich coold grow inko lorger busiress opporunities.




VI. Land &

Development




Land & Development

Master
Planned Urban /
Communities Waterfront Infill Total
In preducticn $1a2 3202 - $383
In development 5Q neg 27 194
Pre-development 30 & 110 147
Gross Bock Value $270 $319 $137 $726
# of projects & & 13 25
California
Wotatbrant '\-'"a"ushgi%gan DC _|$2|:|£
MR $319 1%
$270 44%
I
Flaoricda
$1@ﬂ
Mew York i Sl
Property Metro Geographic
T $303 , Chicags
ype 42% Region §32
4%
Crther
]ﬂf}{.‘
Urkzan / Intill
a7

19%:




Land & Development: Trend

40 2
$34 $24 E; CopEx /
£29 e Fundings
3925 5233 $933
3768
§726

Pre-Davalopmeant
mln Develepment

®In Mroduction

$150 $151 $151 154 $147
165 6% 16 20% 20%
Q27 fok N Fl Q47 o118 0718

IStar)  Note: $ in millions.




Land & Development Progress Since YE 2013

$726

I In development

YE 2013

mYE 2013 Boak Value = Capitol Expenditures

Mot § i millens.

IStGF () Inzlocdes copnitnl espendiores o0 Tully sold ceseisorky.
() Met of $53M of irpairments since YE 2013,
(3 Includes net chenge in couity methos investments

$315

1
1
1
1
R ————

$15

[m———

107

Q215

Assets Transferred-In / Other

Profit

b

$863 of assets sold
or completed

$555 of capex /
new assets

2t
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Structure




Capital Structure

Pro forma for the $273M repayment of senior notes in July 2018 with proceeds from the Q2 term loan upsize

1Star

Credit Metrics
Cash

Debt, net of cash
Total Equity

Adlj. Total Equity

Leverage®

Shares

Shares Outstanding
Comron Equily

Book Equity per Share
Adjusted Cammen Equity
Adj. Book Equily per Share

Liquidity
Cash

Revolving credit
facility capacity

Total liquidity

5787M
$2,630M
$1.022M
$1. 4411
2.0x

Basic
58.0M
§517M

$7.61

$934M
$13.77

a7

$325M
$1.092M

Adjusted
Tetal Equity -
$1.4B

Total Debt
$3.6BW

Preferred Equity
$605M:

Senior
Unsecuraed Debt
§2.3B

Pl 2 i o 1o Wby, sl Tomirege Fryuisy Recsndalnn, sa” shaliean Lo crd ol s onsaen glise Tae mone welzimalioe.
(3 Corporote leve-age iz sie -atiz of total dakt less cash anc cash ecuvalents dvided by Adjosted Teotal Lovity.

(23 rzludes accumulazed seoreciction, amartizatizn. gensrcl -sserves ard iS=rs sroporfzncte share of sccomulstes depraciat zn and omert zatior ~e.arnz to equity methad nwaszments.
(3 Recresenzs Iguidotion sreferance of preferred equity.

(4 Dbt is prasonted resof foes and d seounts.

(50 e des B35 of gesat suscific non recourse mortaags Gnensing from the seneclivated Met Leese Verture | mwhich iStar owns o 51 9% irterest

Adjusted

Coemmon Equity

$936M
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Corporate Debt Maturity Profile

Pro forma the $273M repayment of senior notes in July 2018 with proceeds from the Q2 term loan upsize

Debt Profile $1.000
2019
Jul, $497 5.00%
2020 .
Sep. $400 4625% | ame Now
2021 Tt L 2
Jul. $275 6.50%
2022 $500
Apr, $375 £.00% Payeff /- Refi
Sep. 400 5.25% werm loan
Sep. 288 3125%
$1,063 §2a0
2023
Jun. $550 L+275
2035
Qct, $100 L +150 0
Non-Recourse Mortgage Financings™ J_},\O\} '\%O\:\\}L\o,\j
Yarious $671  3.629% - 7.26%
Total $3.656 mlnsecured Debt  mSecured Term Loan Convertible Motes U Revolver

Mote: b in millions. Excludes extension ootions.
|Stc:|r 3 Praferma for the -spayment of $273M of the [uly 2019 rotes,
(2 332EM revalver uncrawen as of 523048
(3 Represents individual nen recourse mortgages on net lease assets. Rotes presentad ofter giving effect o interes: rote hedges.
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Consolidated Statements of Operations

Three Months 5ix Months
Ended June 30, Ended June 30,
2018 2017 2018 2017
Rewenues

Operating lease income 544,609 $47,002 90,407 $94.349
Interast incoms 23212 28,645 51,709 37703
Cther incame MEeR3 132,810 36,142 151,374
Land development revernue 80,927 132 710 357,356 152760

Total ravenues $171,571 $347 867 $535.814 456,184

Cost and Cxpenzes

Intarest axpense $43172 $48 807 $83.353 $99.952
Real estate expense 37.043 34,684 73.224 70,274
Land develapment cost of sales 83,341 122 466 306,768 138,576
Depreciation and amartization 10767 1317 21,878 25,451
Genaral and administrative 19.725 23,302 39,448 42 596
Gereral and administrative — stock-based compensationt!! 3.503 3915 12 593 I
(Recovery of) provision far loan losses 18,652 (600} 18,037 (5.528)
Impairment of assets &6.088 10,284 10158 14696
Cther expense 3718 16276 4,882 18,145

Total costs and expensaes §226,267 5272306 $575.37 $A3.758

Income (loss) before other items ($54.695) $75.501 (33%9.557) 542 428
Income from discontinued cperations - 173 - 4,939
Gain from discontinued operations 123,418 123,418
Income tax expense from discontinued operaticns - (4,545) - (4,545}
Income trom sales of real estate? 56.8%5 ad4 73,243 8254
Earnings from equity mathod investmants (7.208) hblb [3.9248) 11,217
(3ain an consolidation of 2quity methad investment &1 877 = &7 877 2
Income tax sapense {128) {1,644 249y {2.251)
Loss an early extinguishment of debt (2. 164) (3.315) (2 5380 (3,525

Met incorme 560,504 196 007 95532 $180.635
Met {incoma) [oss attributabls to noncontralling interests {9,509 (57100 (76040 4,610)

MNet income attributable to iStar 350,997 190,297 535575 176,025
Praeferred dividends (8.124) (12,830} [1&,248) (25,660%

Net income allecakle to common sharehaldars 542 873 $177 467 $69.6a0 $150,365

fote: Uraudizad. §inthouszrds.
{13 Tar the three morths ended June 30, 2008 and 2777 incluces $2.2 mill on ond 52.% mlion, respectively. and for the g5 morths erded Jore 33, 2778 and 2077, ircludes $0.2 milionanc $2.5
IS‘tG I millior, respaczve . af equity-bas 5

repaviment o manetization of the related asvets
i Inveme fre= saes o rea. sstate represents geirs from scles of real esete todo rot guolity s d scontiioes cosatiane




Earnings Per Share

iIStar

EPS Information for Commeon Shares
Income {loss) from continuing operatians
cttributable to iStarl
Basic
Diluted
Met income (loss)
Basic
Diluted
Adjusted income (loss)
Basic
Diluted
Weighted average shares outstanding
Basic
Diluted
Common shares outstanding ot the end of period

Mote. dnavdited. Inthousarnds, except per shane data.
(13 &fter the offect of profered dividerds, non-contralling interests and income from soles o reol ostote.

Three Months
Ended |une 30,

2018

$0.63
$0.54

$0.43
$0.54

50.64
$0.55

&7.932
83.694
47,968

2017

$0.81
$0.6%

$2.44
$2.04

5275
$2.28

72142
88195
72,190

Six Months
Ended |une 30,

2018 2017
$1.03 $0.37
50.89 30.35
5103 209
§0.89 176
$52.59 $2.59
3214 2207

b7.522 72,04
53,682 58,154
67.968 72190
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Adjusted Income Reconciliation

iIStar

Three Months Six Months
Ended June 30. Ended June 30.
2016 2017 2018 2017

MNet income (loss) allecable to Common Sharshalders £42 873 177,467 65,880 $150,385
Add; Depreciation and amortizotian” 15,511 15.620 35,562 30,672
Add; (Recovery of) provision for loan losses 168,892 (600 16.037 (5.528)
Addd: Impairment of assetsi@ 16,680 10,234 20,780 14,696
Add: Stock-based compensation expense 3.503 3.915 12.593 Q7G5
Add: Less on eorly extinguishment of dekbt 2164 B&5 2,536 75
Acdd: Non-cash inleres| expense an senior converlible noles 1178 - 2,335 =
Add: Impact from adoption of new gccounting standardsi@ - - 75,849 -
Less: Losses on charge-offs and dispositionsi# (57153 (6,61 (5614600 14127
Adjusted income {loss} allocable te commeon $43.646 $196 440 $175.953 $186.649

shareholders

Mate: §in shousards.

I acdiion o rel incoms (lese) proparsd in conlonmily with SAAP, the Compony vses adjiosled nsome, o non GRS lfinancial measwrs, Lo maasurs ils sparal ng
porfarmoncs, Adjustod inceme (5 uses intemally g5 o supploments. portormoncs mecsuns adivsing fer cotain nen-cosh GAAY measures o give matggomont o vicew
of incnme e dirsatly darivad Fram cumrent aadod adtivity, Adjusted income is aalzalated as aatinzams {lass) allacanle to camman sharshaldars, prine to the sffect of
dzpraciation and amarizetion provision for irecovery of) laan ke impairment of assets. stock-hases compensation sxpanse, the non-casa portior of gain (loss) an
early esbnguishmeant of cebt, impoted nen-cosh interes: expense reeogrizea for the converaon faature of ks senion corvectble notes, the impaot to recoined sarmirgs
{income Lhel would howve beon recognized in prier oericds had the azceonbng slandards been slleclive durng Lise pericds) resulling lrom the adoplon ol A5 200

05 and is adjusted for the offeot of gairs or loses on chorge-stfs and dispositions on corring value gross of lean loss nseny | impairnents (“Adjvsted Insome' s
Adjusted Ineeme should b& examined ‘n conjunation with ast inceme (loss) o5 shown in cor eonselidated storemarts of aperations. Adjustea Income should not bs
cnrgidersd a5 an cltsrrativs to net ircome Joss) (esterminsd 'naccordance with S48, or b cash flows from operotng activitias (determined in aocordance with
DAARY, ey g rmeasura of cur liguidiy, vors Adjusted Inceme ndicative of funds avalable @ ford our cosh needs or available for distribobon to sharehalders. Bather,
Adjusled Income is onaddiienel measore we 0ss Lo enclyee cur bosiness perlermance Decause L escludes the allecls ol cerlan nen coush charges Ul we bsbeve are
nor rensssarily indicotive of our operating parfarmarce wh b including the offect of goins or losess an inwestments when neclized 1t shoulzl be neted tht ous manner of
caleulating Adjusted Income may d¥far from the colaulations of similary-itlsd measuras by other companies

M Depreciction and amoetization alo inclodes our proporticnote share of depreciation and armerzation espenss for equity method irvestments (incloding from the
adoabion of A5U 200 0k and sxelodes the porbon of deprecicton and omorbealicn expense alocab e e non contralbing mberssls

(23 Impaireat of asscts also includes impairmaents an egquty methad fvostments (ecorded in carmings rem cguity mathad investmons

(3} Represents anincrecss to refained eamings on Jonuery 1. 2016 upon the adaption of AL 2077-05.

(4) Represants the impect of chargs-offs and dispasitions real’zed daring the pericd. These chargs-offs ana dispasitions wers on assets thot wers previausky impaired
for GAAP ard reflected n net noome but not A usted Income.
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Consolidated Balance Sheets

iStar

Assets
Real Estate
Real Estate, at cost
Less: occumuloted depreciation
Real estate, net
Real estate available and held for sale
Tetal real estate
Land and development. net
Loans receivable and other lending investrments, net
Other investments
Cash and cash couivalents
Accrued interest and other lending investrents, net
Deferred operating lease ingome receivable, net
Deferred expenses and other assets, net
Total assels

Liashililies and Equily
Accounts payaobls, accrued expenses and cther liokilities
Loan participations, net
Debt obligations, net
Total Liakilities

Redeemable noncantrolling interests
Total iStar shareholders’ equity
MNoncontrolling interests

Total equity

Taotal lichilities and equity

Mete: Unaoditad. §introosands,

As of
June 30, 2018

$2.255.537
(340.538)
1,914,599
37.597
1,952,594
&41.627
1.062,872
263,017
1,03%7.591
10,594
86.080
279,390
$5,358,167

$24% 494
14,709
3,869,576
$4.133.779

.84
1,023,210
182,254
51.212.574

$5.358.167

As of
December 31, 2017

$1,629,436
(347 405)
1.282.031
68,568
1,350,619
860,311
1,300,655
421241
457 688
1,957
86.877
141,730
$4,731.078

$235.,004
102,425
3,476,400
53,816,829

879,703
34,544
£914.24%

$4.751.078




Adjusted Common Equity Reconciliation

iIStar

P As of As of
: June 30, 2015 June 30. 2017

Total shareholders” equity £1.022.57¢ $1.023.310 $1.169.275
Less: Liquidation preference of preferred stock {505,000} {505,000} (745.000%
Comrmen shoreholders equity $E17.3%9 £a818.310 3424 278
Al x%\c::gmulalcd depreciation and 3688 770 368770 418,131
amortization
Adld: Proportionate share of accumulated
depreciation and amartizaticn within equity 15,454 15,454 24,945
methed investrments
Add: General reserves 14,100 14,100 17.800
Adjusted common equity $935.755 $936.676 3885154
Cornron shares cutstanding = basic &7 968 &7.568 721590
Comrmen equity per share 37.61 §7.63 }5.68
Adjusted common equity per share #1377 $13.78 $12.24

Mote: Unaudited. $ in thousands, excoot for gor share data.

We vse adjusted common equity, o non-EAAR financial measure, as a supplerertal measure to give rrorcgement a view of souity allocakls to commen
srorcheldors prior ko the impact of coricin non-cash GAAP measures. Management belicves that adjusted cermmen cquity provides o vscful mzasure for investors
te eens der in addition o tatal sharehelders equity because cumulative effect of decreciction cne amortization expenses and provisions for general -eserves
caleulaled under GAAR may nol necessanly rellecl ar ceial reduetion i Lhe valus of e Company's assels,

Adjusted comrron equity should be examined in conjunction with total sharsholders” equity as shown cn the Compeny's conselidates balence sheet, Adjusted
corrrnn equily should nol be oo 1 on allermalive Lo lolal sharehelders eaoily (deterreined in aceoreonce aith GEAS), nor is adjustad cormemna eouily
inglicotive of fundys owailoblz for d ion 1o sharsholders 1t should be roted thot cor manaer of coloulating odosted corrmon soguity moy differ from the
calzulations of simlorly-titdled rrcasures by othor componics.

Ca
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Q2 18 Gross Book Value Reconciliation

Real estate, net
Real estate availakle and held Tor zale

Land and development. net

Laans receivakle and ather lending
investments. net

Other investmeants
Subtotal
Add: Accumulated depreciation
Add: General loan loss reserves
Gross Book Yalue {prior definition)

Add: Real estate related intangibles, net

Add: Accumulated amortization of
intangibles

Add: Properticnate share of joint venture
depreciation and amortizotion

Gross Book Value {new definition)
Add: Cosh
Portfolio Gross Book Value

iStar

Mate: i thousnads

Real Estate

Finance

$1.052.872

$1.052.672

14,100
$1.066,972

$1.066 972

$1.066,972

MNet
Lease

$1.532,589

147,512
$1.660,10M
2%8.730

$1.978.831
121,314

10,828

4,204

$215.177

$2.15.177

Operating
Properties

$362.410
37,597

62,023
$482,030
41.808

$523,838
5,606

16.091

1.292

$559.027

$55%,027

Land &
Development

5641627

76,693
$718.320
8,157
$726.477
2

$726,479

$726,479

Corporate /
Other

$6.769
jo789

$6.769

$6.789

$6.769

Total

$1.914,999
37.597
641,627

1,052,872

293,017
$3.940M2
348,695
14,100
$4.302,907
127122

28,919

15,496
34,474,444

766,590
$5.241.034

Hy




Q1 18 Gross Book Value Reconciliation

Real Estate MNet Operating Land &
Finance Lease Properties Development
Real estate. net = $808.438 $493,705 =
Real estate available and held far sale - - 41,857 -
Land and development, net = = = §&681.410
!_oclns receivable and other lending $1.400.474 ) ) )
imvestrents, net
Other investments - 272,094 55,928 75,596
Subtotal $1.400.474 $1,087,532 $591.490 $757.004
Add: Aocumuloled deprecialion - 257,881 59 427 7.840
Add: General lean loss reserves 16,600 - - -
Gross Book Value {prior definition) $1.417.074 $1,385.413 $651.117 $764.044
Add: Real estate related intangibles, net % 17.858 %.309 -
ﬁ]?gr;;ifgsmulmted amertization of ) 10,346 22 993 i
e C wmoms -
(Gross Book Value (new definition} 1. 47 074 $1.446 438 $492 TH7 §764 844
Add: Cash - 2 = s
Portfolio Gross Bock Value $1.417,074 $1.446,438 $692,767 $764.844
iStar

Male B ousans

Corporate /
Other

$12.234
$12,234

$12.234

$12.234

$12.234

Total

$1.302,.143
41857
&31,410
1.400.474
427 852
33848734
365,348
16,600
$4,230,684
29,207

32,569

40,899
$4.333,359
$356,723
$4.700.082




Appendix

Glossary

iStar

Cash Yield

Funding/Capex
{Net Lease, Operating Properties, Lund & Development)

Funding/Capex

{Real Estote Finance)

ross Book Value, new definition
iMel Lease, Operaling Properlies, Land & Development)

Gross Book Value, new definition
{Real Estate Finance)

Gross Book Value, prior definition
{MNet Lease, Operoting Propertias, Land & Development)

Gross Book Value, prior definition
{R=al Estate Finance)

Calculoted as the quarterly net operating income annualized divided by
average Gross Book Valua.

Acquisition price, capitalized acquisition costs, capital expenditure &
retainage paid, contributions to equity method investments, copitalized
poyrall and capitalized interast.

Loans funded, less QI origination and arrangement fees. plus deferred
interast capitalized to the loan balance.

Gross Boal Value {(previcus) plus lease related intangibles. capitalized
laasing cosls and gross of cur share of equity methed depreciation and
cmortization.

Frinzipal funded including any deferred capitalized interest receivakble, plus
oiny cost recovenes, protective odvanoces, purchase discounts, ext fee
receivables and any unamortized origination /£ modification costs, less specific
reservas, This amount is not reduced for gensral reserves.

Basis assigned to physical real estate property only {land & building), net of
ony impairmants token atter acquisition date and net of basis reducticns
assacioted with unit/parcel sales. plus our basis in equity methed invastments

Frincipal funded including any deferred non-capitalized interest recsivable,
plus ary cost recovaries, protective advances. purchase discounts, exit fee
receivables and any unamaortized origination £ modification costs, less specific
reserves. This amount is not reduced for general reserves.

Cisclaimer: Set farth in the Glassary are the current definitions of certain items that we use in this presentation. This
Glessary is intended to facilitate o 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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A

ppendix

Glossary Cont'd

iIStar

Net Book Value

Net Book Value

{Real Estate Financze)

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

Proceeds
{Real Estate Finance)

Yield
{MNet Laase)

Yield
(Operating Properties)

Yield

{Real Estate Finance)

Gross Book Value net of accurmulated depreciation and amortization.

Gross Book Valve Loans less general resarve [ar loan loss.

Inzludes sales price for cssets sold, less s=lling zosts, less seller financing and
return of capital fram equity method investments.

Collection of principal, deferred and copitalized interest, exit fees, arigination
feas netted against prinzipal at inception, or orginal issued discount. Includes
procesds from sales of securities

Caleulated as the GAAP revenues for the quarter annualized less real estate
expenses for the quarter annualized divided By the average Gross Book Valee
during the pericd.

Caloulated as the GAAP revanue for the quarter anmualized less real estate
experses for the quarter annualized, plus cur share of depreciation and
interest expense attributakble to cur investment in equity methad investments,
divided by the sum of the averane Grass Book Value during the period plus
owr share of accumulated depreciation and amortization, angd intersst
cxpenss attributable to cur investment in cguity mothed investments.

Interest income, for the quarter. annuglized for the period vsing actual days,
divided by the average doily Gross Book Value of loans, for the period







