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Explanation of Responses:
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*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Effective March 2, 2012, the Reporting Person, Mr. Jay Sugarman, acquired 806,518 shares of iStar common stock upon the vesting of
performance-based Restricted Stock Units (Units) pursuant to an award dated March 2, 2010, following satisfaction of performance and
(1) service conditions. After deducting 399,839 shares for applicable tax withholding, the Reporting Person acquired a net amount of 406,679
shares of iStar common stock. Following the transactions reported in this Form 4, the Reporting Person is the beneficial owner of a total
of 3,091,155 shares of iStar common stock, including 3,046,611 shares owned directly and 44,544 shares owned indirectly by his spouse.

2) The Reporting Person is also the owner of 3,237,037 Units representing the right to receive an equivalent number of shares of iStar
common stock (net of shares deducted for taxes and other withholdings) if and when the Units vest.
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