
BIGGER SIMPLER BETTER

The Ground Lease Company

2
0

2
2

 A
n

n
u

a
l R

e
p

o
rt



Letter to 
Shareholders:
By some measures, 2022 was a strong year for Safehold. We saw continued 

customer growth, we grew revenue and earnings significantly, and we took 

the first tangible steps to unlock the sizable value of Caret. 

In addition, we built on the momentum in the core business by announcing an important strategic 

combination with iStar, which closed on March 31, 2023, to enable us to become internally managed 

and materially increase shareholder liquidity. By simplifying our corporate structure, bringing all our 

intellectual property in house and improving our access to capital, we believe the combination will 

put Safehold in an excellent position to continue expanding its modern ground lease platform and to 

drive returns for shareholders. As part of the transaction, we also welcomed a valuable new 

strategic investor in MSD Partners and saw the ratings agencies put us on positive outlook. 

Unfortunately, a worsening macro environment and interest rates moving up at an historic pace 

resulted in a sharp decline in our share price during the year, overwhelming the many positives 

above and obscuring the intrinsic value of the existing portfolio and platform we have built. With the 

logistics of the merger process effectively putting us on pause for the last quarter of the year and 

most of the first quarter of 2023, we have not been able to effectively counter this negative 

backdrop. Now that the merger has closed, and as markets stabilize, we expect to get back to 

business and will work hard to expand the number of investors who we believe will find our 

business and the ground lease asset class a compelling opportunity.

2022 Annual Report

2021 2022

Revenue +45% $187.0m $270.3m

Net Income +38% $71.4m $98.5m
(excl $37m from one-time gains & 

merger/Caret costs)

EPS +22% $1.32 $1.61
(excl $0.60/sh from one-time gains & 

merger/Caret costs)

Caret sales na $2 billion valuation



Safehold’s business
Our goal from the beginning has been to create a better ground lease model – better for customers 

and better for investors. 

1 THE GROUND LEASE COMPANY

Traditional Ground Lease Investment Safehold Ground Lease Business

Location Single location Diversified

Structure Complicated Standardized

Liquidity Private Publicly traded

Portfolio Static Growing

Better for customers
Working with a wide array of customers, we have expanded to over 30 markets and grown our 

portfolio of ground leases from $339m at IPO five years ago to over $6 billion today, demonstrating 

the value customers are seeing in our new and improved modern ground lease. By providing lower 

cost capital, reducing maturity risk, and lowering transaction costs in the future, Safehold’s ground 

lease helps owners and developers of high quality buildings enhance their returns and lower their 

risk profile. We are especially pleased by the wide range of owners, property types, and leasehold 

lenders that have worked with us over the past year. 

Better for investors
For investors, we take ground leases’ historically proven ability to create generational wealth and 

make it even better: 

While owners of traditional ground leases located in good markets have enjoyed attractive risk-

adjusted returns in many cases, the benefits of owning a diversified portfolio of ground leases 

versus a concentrated portfolio, and most importantly, owning a continually growing portfolio versus 

a static portfolio, enable Safehold to deliver an even better fundamental investment opportunity and 

to do so with more liquidity - all while working to provide customers with lower cost and more 

efficient capital so they too can maximize their returns.

The ability to create a lower cost of capital for customers and deliver exceptional risk-adjusted 

returns for investors is possible due to the capital efficiency a modern ground lease provides and 

the overall value creation that results. The pie gets bigger, and both the property owner and 

Safehold are beneficiaries. This win-win opportunity gives us conviction that the modern ground 

lease will continue to grow in importance in the overall real estate industry as more and more 

owners become familiar with its benefits.
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Caret
While our ground lease portfolio generates a rent stream that is quite attractive relative to other 

long term, low risk bond alternatives (ground leases are similarly low risk but have higher IRRs and 

additional inflation kickers), it also comes with significant embedded capital gains that can be 

realized in the future. The mark to market value of these embedded future ownership interests can 

be estimated quarterly and represents a highly attractive source of wealth creation with many 

positive investment attributes. We have separated out interests in this second value-creating 

component and call it Caret. 

During 2022, we began offering small amounts of Caret for sale to sophisticated investors and were 

very pleased with the strong levels of interest we received. A first round sale of just under $25m of 

Caret was done at a $1.75 billion valuation for just this component of Safehold’s portfolio with 

investors receiving attractive liquidity protections. Later in the year, as part of the merger, a second, 

similarly sized round was led by MSD Partners with participation from several first round investors. 

This round was structured to close at the time of the merger completion and did not include the 

investor protections offered in the first round, yet saw the implied valuation of Caret increase to $2 

billion. 

With Safehold owning all of the Caret units except for the ~3% of units sold in these two small 

offerings and the 15% of units set aside in a prior shareholder approved management incentive 

program, Caret represents a very sizable component of value for shareholders that does not yet 

appear to be reflected in the share price of Safehold. We will be very focused on the steps we can 

take to further highlight this value in the coming year.

Jay Sugarman

CHAIRMAN & CHIEF EXECUTIVE OFFICER

Final thoughts
Our many successes in 2022 proved to be no match for the macro headwinds that began with the 

Russian invasion of Ukraine and were amplified by the Fed’s ongoing fight against inflation. Yet the 

underlying value of our business has never been clearer to us. With a highly skilled and experienced 

team in place and a continually growing customer base, the strategic actions we took this year are 

another important step forward as we continue to make ground leases an asset class that anyone 

can invest in and almost everyone should want in their portfolios. 

We thank you for your support and look forward to much success in the future,



$0.3b

$0.9b

$2.7b

$3.2b

$4.8b

$6.2b
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2022 
Highlights
2022 included strong financial performance, continued portfolio growth and 

market expansion, multiple Caret investment rounds, accretive long-term equity 

and debt capital raises, and the announcement of a strategic combination with 

iStar that closed in Q1 2023. This transformative merger creates the only self-

managed ground lease company in the public markets, enhancing our ability to 

grow the ground lease industry and drive the next phase of Safehold's growth.

26
New ground leases closed in 2022

18x
Growth Since IPO (1)

$1.4b
Aggregate cost basis (2)

$6b+
Modern ground lease portfolio (1) 

130+
Ground leases in over 30 top MSAs

$934m
Equity and Debt Capital Raised in 2022

(1) The portfolio is presented using Aggregate Gross Book Value. As of 12/31/22, the portfolio included $308m of forward commitments that have not yet been funded 

(such funding commitments are subject to certain conditions). There can be no assurance Safehold will fully fund these transactions.

(2) Investments in 2022 include $308m of forward commitments that have not yet been funded as of 12/31/22. There can be no assurance that Safehold will fully fund 

these transactions.
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Growing Customer Adoption and Retention

(1) Based on numbers of unique sponsors

(2) Cumulative number of unique sponsors that have been pitched a Safehold ground lease

(3) Excludes Ground Lease Plus, IPO assets, deals in which iStar was the sponsor and acquisition ground leases

High Customer Retention

Increasing Customer 
Awareness (2)

Diversified Customer Base (1)

40%
of customers have closed multiple 

deals with Safehold

64%
of existing customers have looked at or 

are currently reviewing another deal

Owner/Operator
/Developer

48%

15%

14%

11%

6%
5%

Family Office

Domestic Fund
Manager

Global Fund
Manager

Public REIT

Other

New Repeat

0.3

279

685

YE 202220192017

New vs. Repeat Customers
Cumulative Transactions (3)
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A Transformative Transaction
Safehold recently completed a transformational transaction that internalized management and 

expanded shareholder liquidity, enhancing our ability to grow the modern ground lease industry and 

unlocking significant shareholder value.

Revenue & Earnings Growth

Specifically, Safehold will be strengthened by:

Better Structure: 
Enables Safehold to internalize with the same 

management team who built the modern ground 

lease industry over the past five years. It also 

enhances governance, widely distributes voting 

power, and expands the number of independent 

directors on the Board.

Better Cost & Economics: 
Replaces scaling external management fee plus 

increasing reimbursable cost with lower 

standalone cost structure that improves operating 

leverage as the business scales. It also enables 

Safehold to acquire iStar's interest in the Ground 

Lease Plus and Leasehold Loan funds and 

provides for transitional management fee revenue 

from SpinCo.

Better Debt & Equity Profile: 
Expands SAFE's universe of potential equity 

investors, given its new internalized 

management structure and enhanced free float 

and liquidity profile. It further enhances credit 

ratings momentum by directly addressing key 

rating agency concerns related to governance.

Safehold is the only pure-play ground lease company in the public markets, owning the largest 

portfolio of institutional quality ground leases in the country. This transaction further strengthens 

Safehold’s competitive advantages as we fundamentally change the way commercial real estate is 

owned in the U.S.

Note: Please refer the “Earnings Reconciliation” section of our FY ’22 Earnings Results for more information with regard to the calculation of net income attributable to 

Safehold Inc. common shareholders excluding merger & Caret related costs and non-recurring gains for the period.

(1) Merger and Caret related costs were $9.4m FY ’22 and $0.1m FY ’21 from legal, tax, accounting and miscellaneous.

(2) Non-recurring gains include $46.4m gain on sale of Net Investment in Lease (net of Caret distribution) in Q3 ’22 and $1.8m selling profit from sales-type leases in Q3 ’21.

FY '22 FY '21 Y/Y Growth

Revenue $270.3m $187.0m 45%

Net Income GAAP $135.4m $73.1m 85%

Attributable to  

Safehold Inc. common  

shareholders

Excluding Merger &  

Caret Related Cost (1) and 

Non-Recurring Gains (2) $98.5m $71.4m 38%

Earning per Share GAAP $2.21 $1.35 64%

Excluding Merger &  

Caret Related Cost (1) and 

Non-Recurring Gains (2) $1.61 $1.32 22%



(1) The portfolio is presented using Aggregate Gross Book Value. As of 12/31/22, the portfolio included $308m of forward commitments that have not yet 

been funded (such funding commitments are subject to certain conditions). There can be no assurance Safehold will fully fund these transactions. 
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Portfolio
Safehold's portfolio has increased 18x since IPO in 

June 2017 to $6.2 billion.
(1)

26%
WEST

3%
CENTRAL

6% 13%
SOUTHWEST SOUTHEAST

13%
MID-ATLANTIC

39%
NORTHEAST

West

Seatle

Portland

Salt Lake City

Denver

San Francisco

Sacramento

San Jose

Los Angeles

San Diego

Honolulu

Southwest

Phoenix

Dallas

Austin

San Antonio

Houston

Southeast

Raleigh-Durham

Nashville

Atlanta

Jacksonville

Orlando

Tampa

Sarasota

Miami

Central

Minneapolis

Milwaukee

Detroit

Chicago

Mid-Atlantic

Philadelphia

Washington, D.C.

Northeast

New York

Boston



(1) The Company uses estimates of the stabilized Property NOI if it does not receive current tenant information or if the properties are under construction/

in transition. These estimates are based on leasing activity at the property, third party appraisals and available market information, such as leasing 

activity at comparable properties in the relevant market
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Yield Metrics

Credit Metrics (1)

Property Type Lease Term

45%

Hotel (16 Assets)
12%

Life Science 

(5 Assets)

4%

Multifamily 

(69 Assets)

36%

3%

Office

(36 Assets)

Mixed Use & Other

(5 Assets)

Underlying Property
(131 Assets)

20-60 yrs

2%
<20 yrs

4%

>60 yrs
94%

Lease Term
Remaining W/ Ext.

(W.A. 91 Years)

5.1%
Annualized Yield

($301m Annualized In-Place Net Rent)

3.4%
Annualized Cash

($192m Annualized In-Place Cash Rent)

3.9x
W.A. Rent Coverage

40%
W.A. GLTV



GL Units
(Rent Stream plus Original 

Cost Basis and certain 

Caret Units
(Capital Appreciation above 

Original Cost Basis under 

Employees 2018 
Incentive Plan

Series A Round 
Investors

MSD Partners
3 Investors from 
Series A Round

100% ~82%

~15%

~3% +

Note: Ownership percentage is based on outstanding Caret units.

(1) We are obligated to seek to provide a public market listing for the Caret Units by Q1’24. If we are unable to achieve a public market 

liquidity event at a valuation not less than the purchase price for the Series A Caret Units, reduced by an amount equal to the amount 

of subsequent cash distributions on such units, then investors in the initial round will have the option to cause the redemption of their 

Series A Caret Units at their original purchase price as so reduced. 

(2) Concurrent with and subject to the closing of the business combination and subject to Safehold shareholders’ consent to certain 

CARET modifications.

(3) Including commitment to purchase 28,571 units.
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Caret: Tangible Progress
Investment Rounds 
Series A Round:

In Q1 ’22, six investors purchased or committed to purchase 1.37% of the then-authorized 

units for an aggregate $24.0m at a $1.75b valuation with redemption option (1)

Series B Round:

In Q3 ’22, MSD Partners committed to purchase 1.0% of the then-authorized units for an 

aggregate $20.0m at a $2.0b valuation with no redemption option (2)

• 3 participants from Series A Round committed under same terms as MSD with no 

redemption feature for an aggregate $4.5m 

Amendments implemented in Q1 '23 promote alignment between Safehold and 
Caret and provide further clarity to investors. 
• Safehold required to own minimum 51% of units

• Authorized units increased from 10m to 12m

• Clear separation of ‘bond economics’ and ‘capital appreciation economics’ 

• Senior management subjected 25% of their Caret units to revesting

Safehold (NYSE: SAFE)
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Business 



High Quality Long-Term Cash Flow

Income Growth

Opportunity for Capital Appreciation:

Owned Residual Portfolio



Certain tenant rights under our Ground Leases may limit the value and 
the UCA we are able to realize upon lease expiration, sale of our land and Ground Leases or other events

•

•



Market Opportunity



• Create a Ground Lease with a Third Party at Acquisition or Recapitalization. 

• Originate Ground Leases to Provide Capital For Development or Value-Add Redevelopment or 
Repositioning.

• Acquire Existing Ground Leases.

•
•

•
•
•
•

•

•





www.safeholdinc.com

 www.safeholdinc.com

www.sec.gov





• The market for Ground Lease transactions and the availability of investment opportunities may not meet our 
growth objectives. 

• Our operating performance and the market value of our properties are subject to risks associated with real estate 
assets. 

• The rental payments under our leases may not keep up with changes in market value and inflation. 

• We may be unable to renew expiring Ground Leases, re-lease the land or sell the properties on favorable terms 
or at all.

• A lack of recourse to creditworthy counterparties may adversely affect us. 

• Counterparty, geographic and industry concentrations may expose us to financial credit risk. 

• Certain tenant rights under our Ground Leases may limit the value and the UCA we are able to realize upon 
lease expiration, sale of our land and Ground Leases or other events. 

• Our estimates of Ground Rent Coverage for properties in development or transition, or for which we do not 
receive current tenant financial information, may prove to be incorrect. 

• Our estimates of Combined Property Value are based on various assumptions and information supplied to us by 
our tenants, and accordingly may not be indicative of actual values. 

• There can be no assurance that we will realize any incremental value from the UCA in our owned residual 
portfolio or that the market price of our common stock will reflect any value attributable thereto. 

• Ground Leases with developers expose us to risks associated with property development and redevelopment that 
could materially and adversely affect us. 

• We may be materially and adversely affected by the exercise of leasehold mortgagee protections. 

• We are subject to the risk of bankruptcy of our tenants. 

• Cybersecurity risk and cyber incidents may adversely affect our business. 

• Our business and growth prospects have been adversely affected by the COVID-19 pandemic and could be 
adversely affected in the future by the COVID-19 pandemic or the outbreak of any other highly infectious or 
contagious diseases. 

• Termination of the management agreement would be difficult and costly. 

• Our Manager’s liability is limited under the management agreement, and we could experience poor performance 
or losses for which our Manager would not be liable. 

• The loss of our Manager or its key personnel could threaten our ability to operate successfully. 

• Transactions between iStar and us were negotiated between related parties and their terms may not be as 
favorable to us as if they had been negotiated with an unaffiliated third party. 

• There are various potential conflicts of interest in our relationship with iStar and its affiliates, which could result 
in decisions that are not in the best interest of our shareholders. 

• Our board of directors will not approve each investment decision made by our Manager, which may result in our 
Manager making riskier investments on our behalf than would be specifically approved by our board of directors. 

• Our debt obligations will reduce cash available for distribution and expose us to the risk of default. 

• Our failure to hedge interest rates effectively could materially and adversely affect us. 

• Joint venture investments could be adversely affected by our lack of sole decision-making authority, our reliance 
on partners’ or co-venturers’ financial position and liquidity and disputes between us and our co-venturers. 



• Our credit ratings will impact our borrowing costs and our access to debt capital markets. 

• We are a holding company and will rely on funds from our Operating Partnership to pay our obligations and 
distributions to our shareholders. 

• The concentration of our voting power may adversely affect the ability of investors to influence our policies. 

• Certain provisions of Maryland law and our organizational documents could inhibit changes in control of our 
company. 

• Certain provisions of our organizational documents limit shareholder recourse and access to judicial fora. 

• Conflicts of interest exist or could arise between our shareholders and limited partners. 

• Cash available for distribution may not be sufficient to make distributions to our shareholders at expected levels, 
or at all. 

• The availability of shares and units for future sale could adversely affect the market price of our common stock. 

• Distributions to holders of Caret units will reduce distributions to us upon certain transactions, and sales of 
additional Caret units may dilute the economic interests of our common stockholders.  

• The terms of Caret units could result in conflicts of interest between holders of our common stock and holders of 
Caret units. Our management’s ownership of Caret units creates potential conflicts of interest. 

• Future issuances of debt or preferred equity securities could adversely affect our common shareholders and result 
in conflicts of interest. 

• Our failure to remain qualified as a REIT would subject us to taxes, which would reduce the amount of cash 
available for distribution to our shareholders. 

• The REIT distribution requirements could require us to borrow funds or take other actions that may be 
disadvantageous to our shareholders. 

• Even if we qualify as a REIT, we may incur tax liabilities that reduce our cash flow. 

• The Merger and related transactions may not be completed on the terms or timeline currently contemplated, or 
at all. 

• Failure to complete the Merger and related transactions could adversely affect the stock prices and the future 
business and financial results of iStar and the Company. 

• The Merger agreement contains provisions that could discourage a potential competing acquirer of either iStar 
or the Company or could result in any competing proposal being at a lower price than it might otherwise be. 

• The pendency of the Merger and related transactions could adversely affect the business and operations of iStar 
and the Company. 

• The Company will have the option to internalize iStar's management if the Merger has not occurred by the outside 
date under the Merger agreement. 

• Litigation challenging the Merger Agreement may prevent the Merger from being consummated within the 
expected timeframe or at all. 

The market for Ground Lease transactions and the availability of investment opportunities may not meet our growth 
objectives. 



Our operating performance and the market value of our properties are subject to risks associated with real estate assets. 

•
•
•

•
•

•

The rental payments under our leases may not keep up with changes in market value and inflation. 

We may be unable to renew expiring Ground Leases, re-lease the land or sell the properties on favorable terms or at 
all. 

A lack of recourse to creditworthy counterparties may adversely affect us. 



Counterparty, geographic and industry concentrations may expose us to financial credit risk. 

Percentage rent payable under our master lease relating to the Park Hotels Portfolio is calculated on an aggregate 
portfolio-wide basis. 

We are the tenant of a Ground Lease underlying a majority of our Doubletree Seattle Airport property. 

Certain tenant rights under our Ground Leases may limit the value and the UCA we are able to realize upon lease 
expiration, sale of our land and Ground Leases or other events. 



We rely on Property NOI as reported to us by our tenants. 

Our estimates of Ground Rent Coverage for properties in development or transition, or for which we do not receive 
current tenant financial information, may prove to be incorrect. 

Our estimates of Combined Property Value are based on various assumptions and information supplied to us by our 
tenants, and accordingly may not be indicative of actual values. 

There can be no assurance that we will realize any incremental value from the UCA in our owned residual portfolio or 
that the market price of our common stock will reflect any value attributable thereto. 



Certain 
tenant rights under our Ground Leases may limit the value and the UCA were able to realize upon lease expiration, sale 
of our land and Ground Leases or other events

Ground Leases with developers expose us to risks associated with property development and redevelopment that could 
materially and adversely affect us. 

We may be materially and adversely affected by the exercise of leasehold mortgagee protections. 

We are subject to the risk of bankruptcy of our tenants. 



We may directly own one or more commercial properties, which will expose us to the risks of ownership of operating 
properties. 

Our operating performance and the market 
value of our properties are subject to risks associated with real estate assets and the real estate industry, which could 
materially and adversely affect us

Tax Risks Related to Ownership of Our Shares—Our TRSs are subject to special rules that 
may result in increased taxes

Competition may adversely affect our ability to acquire and originate investments. 

Cybersecurity risk and cyber incidents may adversely affect our business. 

Our business and growth prospects have been adversely affected by the COVID-19 pandemic and could be adversely 
affected in the future by the COVID-19 pandemic or the outbreak of any other highly infectious or contagious diseases. 

•

•



•

•

•

•

•

•
•

Our estimated UCA, Combined Property Value and Ground Rent Coverage, may not reflect the full potential impact of 
the COVID-19 pandemic and may decline materially in future periods. 

Termination of the management agreement would be difficult and costly. 



Our Manager’s liability is limited under the management agreement, and we could experience poor performance or 
losses for which our Manager would not be liable. 

We expect our reimbursement obligations to our Manager to increase further as we grow. 

The loss of our Manager or its key personnel could threaten our ability to operate successfully. 

Transactions between iStar and us were negotiated between related parties and their terms may not be as favorable to 
us as if they had been negotiated with an unaffiliated third party. 

There are various potential conflicts of interest in our relationship with iStar and its affiliates, which could result in 
decisions that are not in the best interest of our shareholders. 



There can be no assurance that this fund will be successful and making investments through the fund may be less 
favorable to us than making them directly. 



The management fee payable to our Manager may not provide sufficient incentive to our Manager to maximize risk-
adjusted returns on our investment portfolio. 

Our board of directors will not approve each investment decision made by our Manager, which may result in our 
Manager making riskier investments on our behalf than would be specifically approved by our board of directors. 

Our debt obligations will reduce cash available for distribution and expose us to the risk of default. 

•
•
•

•

•
•

•

•

•

Our failure to hedge interest rates effectively could materially and adversely affect us. 



Joint venture investments could be adversely affected by our lack of sole decision-making authority, our reliance on 
partners’ or co-venturers’ financial position and liquidity and disputes between us and our co-venturers. 

Our depreciation expenses are expected to be limited for financial and tax reporting purposes, with the result that we 
will be highly dependent on external capital sources to fund our growth. 

Our credit ratings will impact our borrowing costs and our access to debt capital markets. 

We are a holding company and will rely on funds from our Operating Partnership to pay our obligations and 
distributions to our shareholders. 



The concentration of our voting power may adversely affect the ability of investors to influence our policies. 

Certain provisions of Maryland law and our organizational documents could inhibit changes in control of our 
company. 

•

•

•

•

•

Certain provisions of our organizational documents limit shareholder recourse and access to judicial fora. 



Conflicts of interest exist or could arise between our shareholders and limited partners. 

Cash available for distribution may not be sufficient to make distributions to our shareholders at expected levels, or at 
all. 

The availability of shares and units for future sale could adversely affect the market price of our common stock. 



Distributions to holders of Caret units will reduce distributions to us upon certain transactions, and sales of additional 
Caret units may dilute the economic interests of our common stockholders.  

The terms of Caret units could result in conflicts of interest between holders of our common stock and holders of Caret 
units. Our management’s ownership of Caret units creates potential conflicts of interest. 

•

•

•

•



Future issuances of debt or preferred equity securities could adversely affect our common shareholders and result in 
conflicts of interest. 

Our failure to remain qualified as a REIT would subject us to taxes, which would reduce the amount of cash available 
for distribution to our shareholders. 



The REIT distribution requirements could require us to borrow funds or take other actions that may be disadvantageous 
to our shareholders. 

Even if we qualify as a REIT, we may incur tax liabilities that reduce our cash flow. 



The Merger and related transactions may not be completed on the terms or timeline currently contemplated, or at all.

Failure to complete the Merger and related transactions could adversely affect the stock prices and the future business 
and financial results of iStar and the Company. 
 

•

•

•

•

The Merger agreement contains provisions that could discourage a potential competing acquirer of either iStar or the 
Company or could result in any competing proposal being at a lower price than it might otherwise be. 
 



The pendency of the Merger and related transactions could adversely affect the business and operations of iStar and 
the Company. 
 

If the Merger has not occurred by the outside date under the Merger agreement, we will have the option to internalize 
iStar’s management, which may be costly and could have a dilutive impact on our existing stockholders. 

Litigation challenging the Merger Agreement may prevent the Merger from being consummated within the expected 
timeframe or at all. 



Ryan O’Dell v. Safehold Inc. et al O’Dell Action

O’Dell Action John Thompson v. Safehold Inc. et. al
Thompson Action

O’Dell Action and Thompson Action





Executive Overview 

Business Overview 

Our estimated UCA, Combined Property Value and Ground Rent Coverage, may not reflect the full 
potential impact of the COVID-19 pandemic and may decline materially in future periods We rely on Property NOI as 
reported to us by our tenants, -Our estimates of Ground Rent Coverage for properties in development or transition, or for 



which we do not receive current tenant financial information, may prove to be incorrect

Unfunded Commitments 













Basis of Presentation—

Real estate—

Reserve for losses on net investment in sales-type leases and Ground Lease receivables—



New Accounting Pronouncements







Internal Control — Integrated Framework (2013)

Critical Audit Matter Description 
 



How the Critical Audit Matter Was Addressed in the Audit 

•

•

•

•

•



















Conditions to the Merger

Conditions to the Spin-Off 
 

Other Merger related transactions 
 



Consolidated VIEs

Significant Accounting Policies 

Real estate



Net Investment in Sales-type Leases and Ground Lease Receivables



Interest Income from Sales-type Leases

Equity Investments in Ground Leases

Cash and cash equivalents

Restricted cash—

Operating lease income



Other income

Earnings per share

Deferred expenses and other assets

Deferred financing fees

Stock-based compensation

Income taxes



Derivative instruments and hedging activity

Variable interest entities

Fair Values



Redeemable Noncontrolling Interests

New Accounting Pronouncements





Future Minimum Lease Payments under Sales-type Leases





Future Minimum Operating Lease Payments









Ryan O’Dell v. Safehold Inc. et al O’Dell Action

O’Dell Action John Thompson v. Safehold Inc. et. al
Thompson Action

O’Dell Action and Thompson Action



Risk concentrations

Derivative instruments and hedging activity



Credit Risk-Related Contingent Features







Numerator for basic and diluted earnings per share:

Denominator for basic and diluted earnings per share:

Management Agreement 



Expense Reimbursements 

Acquisitions and Commitments 









Internal Control—Integrated Framework

Internal Control—Integrated Framework









Registrant

Chairman of the Board of Directors and Chief
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Performance Graph

The graph and table below compare the yearly change in the cumulative total stockholder return on 
Safehold Inc.’s common stock over the five years ended December 31, 2022 with the cumulative total 
returns on the S&P 500 Index and the MSCI US REIT Index (“RMZ”). The comparison assumes that $100 
was invested on December 31, 2017 in Safehold’s common stock and in each of these indices and 
assumes reinvestment of dividends, if any. The total return performance shown in the graph and table 
below is not necessarily indicative of, and is not intended to suggest, future total return performance.
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SAFE S&P500 RMZ

Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22
Safehold Inc. $100.0 $110.6 $243.2 $445.1 $494.8 $180.0 
S&P 500 $100.0 $95.6 $125.7 $148.9 $191.6 $156.9 
RMZ $100.0 $95.4 $120.1 $111.0 $158.8 $119.9 
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Headquarters 

Investor Information Services

Investor Relations Email

Website

Registrar & Transfer Agent 

Regional Offices

1114 Avenue of the Americas 

New York, NY 10036 

Tel: 212.930.9400 

Fax: 212.930.9494 

Pearse Hoffmann 
Senior Vice President 

Capital Markets & Investor Relations

Tel: 212.930.9400 

investors@safeholdinc.com

www.safeholdinc.com

Computershare Trust Company, NA 

PO Box 505000 

Louisville, KY 40233-5000 

Tel: 800.317.4445 

www.computershare.com

3480 Preston Ridge Road 

Suite 575 

Alpharetta, GA 30005 

Tel: 678.297.0100 

Fax: 678.297.0101 

11601 Wilshire Boulevard 

Suite 1680 

Los Angeles, CA 90024 

Tel: 310.315.7019 

Fax: 310.315.7017 

Safehold Inc. is a listed company on the New York Stock Exchange and is traded 

under the ticker “SAFE”. The Company has filed all required Annual Chief Executive 

Officer Certifications with the NYSE. In addition, the Company has filed with the SEC 

the certifications of the Chief Executive Officer and Chief Financial Officer required 

under Section 302 and Section 906 of the Sarbanes-Oxley Act of 2002 as exhibits to 

our most recently filed Annual Report on Form 10-K. For help with questions about 

the Company, or to receive additional corporate information, please contact:

Directors

Jay Sugarman 
Chairman and Chief  

Executive Officer,  

Safehold Inc.

Marcos Alvarado
President and Chief  

Investment Officer,  

Safehold Inc.

Jesse Hom
Managing Director and Global 

Head of Real Estate Credit and 

Capital Markets, GIC

Jay S. Nydick 
Co-Founder and  

Principal, Prospect Ridge 

Advisors LLC

Robin Josephs 
Director, Safehold Inc. and other 

public companies; formerly 

Lead Director, iStar Inc.

Barry Ridings
Retired; formerly Vice Chairman, 

Lazard Freres & Co. LLC

Stefan M. Selig
Founder, BridgePark  

Advisors LLC; Lead Director, 

Safehold Inc. 

Board & Officers

Corporate Information

Executive Management

Elisha J. Blechner 
Head of Portfolio Management

Kyle Curtin 
Chief Administrative Officer

Timothy Doherty 
Head of Investments

Theresa Ulyatt 
Chief People Officer

Steve Wylder 
Investments

Executive Officers

Jay Sugarman 
Chairman & Chief  

Executive Officer

Marcos Alvarado 
President & Chief  

Investment Officer 

Brett Asnas 
Chief Financial Officer 

Douglas Heitner 
Chief Legal Officer 
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