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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).

On March 6, 2008, the Reporting Person purchased 10,000 shares of Common Stock of iStar Financial Inc. at an average price of
(1) $14.8083 per share. Following this purchase, the Reporting Person owns a total of 53,227 shares of iStar Common Stock, which are
owned directly.

2) The Reporting Person also owns a total of holds a total of 11,000 shares of Preferred Stock, Series E, of iStar Financial Inc., which are
owned directly.

The Reporting Person also owns a total of 177,933 Restricted Stock Units that have not yet vested, representing the right to receive an
(3) equivalent number of shares of iStar Common Stock if and when the Units vest, pursuant to awards dated March 2, 2006, January 19,
2007 and January 18, 2008.
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