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On May 27, 2009, iStar's shareholders approved the iStar Financial Inc. 2009 Long Term Incentive Plan, under which iStar had granted
an incentive award to the Reporting Person in the amount of 100,000 Restricted Stock Units (Units) on December 19, 2008. The Units
represent the right to receive an equivalent number of shares of iStar common stock (net of shares deducted for applicable taxes and other
withholdings) if and when the Units vest, subject to shareholder approval of the 2009 Long Term Incentive Plan at the 2009 annual
meeting of shareholders. These Units will vest only if a specified price target for iStar common stock is achieved within three years of the
award date and if the Reporting Person is employed on subsequent vesting date(s) after the price target has been achieved. The
performance and vesting conditions of this award are described in more detail in iStar's definitive proxy statement dated April 23, 2009,
as filed with the SEC on April 27, 2009.

Following these awards, the Reporting Person owns a total of 155,459 Restricted Stock Units, representing the right to receive an
equivalent number of shares of iStar common stock (net of shares deducted for applicable taxes and other withholdings) if and when the
Units vest.

In addition to these Restricted Stock Units, the Reporting Person is the beneficial owner of a total of 7,435 shares of iStar common stock,
6,180 shares of which are owned directly and 1,255 shares of which are owned indirectly through an individual retirement account.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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