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Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
*#*  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

The Reporting Person has been awarded 37,736 Common Stock Equivalents ("CSEs") under the iStar Financial Inc. Non-Employee
(1) Directors' Deferral Plan ("Plan"). These CSEs will vest on the date of the 2010 annual meeting of shareholders, subject to the provisions
of the Plan.

On the relevant distribution date, vested CSEs will be settled by the transfer of shares of iStar common stock to the participant, unless a
participant elects to receive some or all of a distribution of his or her CSEs in cash, based upon the fair market value of iStar common

@) stock on the date of the distribution. The "regular distribution date" for distributions to participants is the earlier of: (1) January 1 on or
next following the earlier of (i) the date the participant ceases to be a non-employee director; and (ii) the date of the participant's death;
and (2) a change of control (as defined in the Plan). A participant, under certain limited circumstances, is permitted to elect to receive
distributions at times other than the regular distribution date.

(3) The Reporting Person also holds 5,071 CSEs previously awarded under the Plan, which are vested.

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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