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Item 2.02	Results of Operations and Financial Condition.

On August 5, 2025, Safehold Inc. issued an earnings release and made available on its website an earnings presentation for the quarter ended June 30, 2025. A copy of the earnings release and earnings presentation are attached as Exhibit 99.1 and Exhibit 99.2, respectively, hereto and incorporated herein by reference.

The information in this Current Report, including the exhibits hereto, is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that Section. The information in this Current Report shall not be incorporated by reference into any registration statement or other document pursuant to the Securities Act of 1933, as amended, unless it is specifically incorporated by reference therein.

Item 7.01	Regulation FD Disclosure.

On August 5, 2025, Safehold Inc. made available on its website an earnings presentation for the quarter ended June 30, 2025. A copy of the earnings presentation is attached as Exhibit 99.2 hereto and incorporated by reference.

The earnings presentation, including Exhibit 99.2 hereto, is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that Section. The information in this Current Report shall not be incorporated by reference into any registration statement or other document pursuant to the Securities Act of 1933, as amended, unless it is specifically incorporated by reference therein.

Item 9.01	Financial Statements and Exhibits.

Exhibit 99.1	Earnings Release.

Exhibit 99.2	Earnings Presentation.

Exhibit 104	Inline XBRL for the cover page of this Current Report on Form 8-K.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.
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	Date:  August 5, 2025
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	/s/ BRETT ASNAS
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	Chief Financial Officer

	
	
	
	



Exhibit 99.1
[image: ]

[image: ]

[image: ]

Exhibit 99.2
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Safehold

Press Release

Safehold Reports Second Quarter 2025 Results

NEW YORK, August 5, 2025
Safehold Inc. (NYSE: SAFE) reported results for the second quarter 2025.

SAFE published a presentation detailing these results which can be found on its website,
www.safeholdinc.com in the “Investors” section.

Highlights from the earnings announcement include:

Q225 revenue was $93.8 million

Q225 net income attributable to common shareholders was $27.9 million

—— Q225 earnings per share was $0.39

—— Closed $220 million of originations in Q2'25, including four ground leases for
$123 million® and three leasehold loans for $97 million?

— Estimated Unrealized Capital Appreciation increased to $9.1 billion

“Safehold delivered a solid second quarter, converting several previously announced LOIs
into closings at attractive risk-adjusted returns,” said Jay Sugarman, Chairman and Chief
Executive Officer. “We are encouraged by increasing customer engagement and well
positioned to continue scaling our market leading platform.”

*Includos $62m forward commitments or new ground leasearignationsthat have ot yet baen funded (such unding commitmonts ar subject o certain
conditions) There can be o assurance Safehold wiluly fund these ransactions

*Includes $54m forward commitments for new easehold loan aiginations tha have nt yet been unded (such funding commitmens are subject o crtain
conditons). Excludes $31m commitment egarding contingent-based loan alocation whichwas fully nfunded as of 630/25. There can be noassurance.
Safehold wil fullyfund thse transactions.

1114 Avenue of the Americas
New York, NY 10036

T 212.930.9400

E investors@safeholdinc.com
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The Company will host an earnings conference call reviewing this presentation beginning at
5:00 p.m. ET on Tuesday, August 5, 2025. This conference call will be broadcast live and
can be accessed by all interested parties through Safehold's website and by using the dial
in information listed below:

Dial-In: 888.506.0062
International: 973.528.0011
Access Code: 951370

A replay of the call will be archived on the Company’s website. Alternatively, the replay can
be accessed via dial-in from 8:00 p.m. ET on August 5, 2025 through 12:00 a.m. ET on
August 19, 2025 by calling:

Replay: 877.481.4010
International: 919.882.2331
Access Code: 52799

Safehold Inc. (NYSE: SAFE) is revolutionizing real estate ownership by providing a new and
better way for owners to unlock the value of the land beneath their buildings. Having
created the modern ground lease industry in 2017, Safehold continues to help owners of
high quality multifamily, office, industrial, hospitality, student housing, life science and
mixed-use properties generate higher returns with less risk. The Company, which is taxed
as a real estate investment trust (RELT), seeks to deliver safe, growing income and long-
term capital appreciation to its shareholders. Additional information on Safehold is
available on its website at www.safeholdinc.com.

1114 Avenue of the Americas
New York, NY 10036
T212.930.9400

E investors@safeholdinc.com
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Company Contact:

Pearse Hoffmann

Senior Vice President

Head of Corporate Finance
T212.930.9400

E investors@safeholdinc.com

1114 Avenue of the Americas
New York, NY 10036
T212.930.9400

E investors@safeholdinc.com
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APPENDIX
Income Statement

For the six months ended June 30,
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Provision for (recovery of] credit losses 2350 2 46 133
Other expense 346 359 2514
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Income (loss] from operations before other items $23.919 $23.99 $49,220
Earnings from equity method investments 4912 6469 9.904
Netincome [loss) before income taxes 2 $30,465 $59.124
Income tax expense 1862) 1510) 01.745) (1.381)
Net income (loss) 27,969 $29,555 $57.379 S60,584
Net lincome] loss attributable to noncantrolling interests (22) 110 681 (91l
Net income (Loss) attributable to Safehold Inc.

‘common shareholders. $27.947 29,665 $57,311 $60393
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Earnings (loss) per share (basic & diluted) $0.42 $0.80 $0.85
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APPENDIX
Portfolio Reconciliation

1PO

(6/22/17)  6/30/21 _ 6/30/22 __ 6/30/23 __ 6/30/26___ 6/30/25
Net investment in Sales-Type Leases - $1432 $3511
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Pro-rata interest in Ground Leases held as
equity method investments - e S
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Earnings Reconciliation
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Caret Timeline
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APPENDIX
. Safehold
Caret Ownership
In April 2024, the Series A Round was redeemed. It was settled with funds that were previously held in a restricted account;
thus no impact to liuidity or revolver borrowings.

SAFEHOLD [NYSE: SAFE)
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InApri 2024, suchoutstacig uns wereredeemed.

The Ground Lease Company | August 2





image22.png
APPENDIX

Glossary

Safehold

SagregeCont s e o Bl i ot o e Gor o Lo Poio o ot it e st s e st o i T ot

SagregeeGros sk o oo s oY i e s 8 GG e o, o e o s e o st i e

Aot s Yeld Colted s o sl o G Rl Prct s Rt 16y Cont B, e o e Cor Gravmd Lo Prite

oot Veld Colted e e o et et s ot ent vty OBV fr o G Grand Losas P

Core Adpsted it i e oo e 5 s At Ttdrcep 5 ik oo Sfehld i) ey 5175, W o corrsgonce o St ce 845 af e e
et oy Cart vt $208 ot S 8 remalses e 13

Combined Prapery Vats (674 o crrent cariined e e 2. G and peovnt o3 ol prapey 3 ere w7 round et 2 e progery GV generlybaedon
bepent o, R e G5y o 2 S e <k AT AP 7 iy i 270t 15 e o A Sl Pl e P

ot e s e Repreerts e s e st v e o f e i g et on i ooyt s sl e st o e e, Gt rd et

o Yld Computs sy o Sece o b e Ecororic Vs e ted s o o v i 7107 o o drsion o o o, i o i1 e o 3 s
e oot f . The s e porte oot o - or e s 4 e 3 e 3 B e er o ] 1 Sgmert rd
Pl iotiac, 1 prconige o evenesthe ooy epertes o il o k- e vlosion o e . For Pl e s CPookbchs. 5 el e Fodertreer
o a5 G et e et e, ot 3 ns o v s oo o e o ar vl e s st e b o Bl v,
s et i o i s e by e e s r 04 G e Tty T3 0 o ot e e o

oasp Rt T picerevenu o sprsig and s peleses <o e GAAP o o G round LoasParls

oL P Fund o Compony s st ot et i gt s e Ground Lsse o comenret s et et o 7 3= Sreapment e

rees S Vato 6841 Represert o sl st tees e sl e orse o e Cors G Lose Poroi T o ot el gesra pro o crdh e leraes.

round Less-t-ftoe 61TV Cokcuod o Arete GBV ey GPY ot re G Lesos Pl Seehld s 4 el e ok o sty vl e site capio rcire. S a5
ottt LTV e o e et

otaion Agsted Veld TorCP speirts o P ki, Wi A Yld s ol o e o o Ecoeri Vel i e e oo scrarior o s o oo For
o s st v s oo inlaloncpre ncludg i arkt s s 37 et s on Sl revene, oo A Yl B on Econemic il o
e o e e i e e br o e A i el

WeRent AP R e i & o o G G s Porili T e o rarizaion 1 P e s o e st eper Wt 1B sl
e s repen e v o AP e a7 S s s Sty A ATt o o e Cor Grasna oo Prdioie

Owned s Potole Tapresrt e il s operes e i Sl o ers s et St o T o, propey s st v e e o T e v
G R oo ey reprsariey e Combnes repey Vo or Pt ot pris

purcaage R Represnt T conprcerisge e ud b e property.

Frepery o Repreent et sprsing e WD o e b Sfehald o0 o e 5 1oy 7o s -

RenCovrsse ey Nty Bl e ity s b oG et e Sl o oy 30y Vo ol vt
e ot o bt e i Sy e, oy 5 16 Tl S e

Setensla™ St round Lesse Raromstessesigratedond sirctres b Seencls

UnrestzedCaia Appracitin UCA)

Coksted e renc eGPV f e CoreGrond Lsa Potioo s e Ao Cort Bt The Cmpary ok UCA b e bl rovides vt mfarstcm v rerd o
e e iyt chrstersce o found e 1 ey oot P e s pAs srore, 1 o s o 1o R et ot Pl ok
s vt e 3 e s P f e ottt s Sl et

1%





image23.png
Ul

el

@

@

51

16

o

8
gl

o)
it

02l

[iE]

i)

[iE]

APPENDIX

Endnotes

Includes Safeholds $62m forward commitments or the Ground Leases new originations that have not yet been funded [such funding commitments are subject to certain conitions).
There can be no assurance Safehold willfuly und these ransactions.

Includes Safehold s $54m forward commitments for the Leasehold Loans new originations that have ot yet been funded [such funding commitments are subject to certain
conditions). Excludes $31m commitment regarding cantingen-based loan allocation which i fully unfunded as of 6/30/25. There can be no assurance Safehold will fully fund these.
transactions.

CPV used to calculate GLTV i generally based on independent appraisals; however, the Company will use actual sales prices / management estimates for recently acquired and
originated ground Leases for which appraisals are not yet available. We currentlyinfend that the CPV assaciated with each Ground Lease in our portfolio will be valued approximately
every 12 calendar manths and no less frequently than every 24 manths.

‘The Company uses estimates of the stabilized Property NOI for Rent Coverage calculationsif it s not contractually entitied to current tenant information, does not receive current
tenant nformation, or i the properties are under construction / in transiton. These estimates are based on leasing actvity at the property, hird party appraisals and available
marketinformation, such as leasing actity at comparable properties n the relevant market

Represents Core Ground Lease Portfolio

‘The portfalois presented using Aggregate Gross Book Value. As of §/30/25, the partfolio included $90m of Safehold's forward commitments that have not yet been funded [such
funding commitments are subject to certain conditionsJ. There can be no assurance Safehold will uly fund these transactions.

Original Safehold target comitment of $275m and original JV partner target commitment of $225m. Each party’s commitment s discretionary. On 8/30/24, Safehold purchased JV
partner’s outstanding commitment fo al existing assets in the JV and now owns 100% for those assets. The venture remains in place, and the JV partner’s participation right in
certain qualifying ground lease investment opportunities expired on 9/30/24. $400m remaining capital [Safehold $220m, JV partner $180m] represents original $500rm target
commitment (Safehold §275m, JV partner $225m] less funded amount of $100m (Safehold $55m, JV partner $45m, which can be invested ona discretionary basis.

Square footage and total unts/keys are based on information provided by the building owners, publi records, broker reports and other third-party sources and are based on the
primary usage of the building. No assurance can be made to the accuracy of these figures.

For any fixed rate leasehold loan, presentation rflects the translation into an implied SOFR spread by taking the fixed rate of such loan minus the current 1-month SOFR rate at
6/30/25.

Does not include $90m of Safehold’s forward comitments.

Annualized Yieldis based on GAAP treatment, which assumes 0% growth /inflation environment for the remaining term of existing legacy ground leases that have structures with a
companent o variable rent.

Certain acquired leases with legacy ground rent structures have a component of variable rent, including percentage rent, fair market value reset, or CPI-based escalators not
captured in Annualized Yield. These leases have $0 go forward economics under GAAP. These leases [16% o portfotio earn 3.4% for Annualized Yield but earns 6 0% Economic Yield
‘when using 2.0% annual growth/ inflation.

Safehold ™ ariginated ground leases ypically include a periodic rent increase based on prior years” cumulative CP growth with the initial lookback year generally starting between
Lease year 11 and 21. These CPI lookbacks are generally capped between 3.0% - 3.5% per annum compounded. I the event cumulative inflation growth for the lookback period
exceeds the cap, the excess is not captured by the CPI Lookback. Other forms of inflation capture include fair market value resets and percentage rent, typically for acquired ground
Leases. 81% of our portiolio s determined by cash rent has same form of a CPl lookback and 93% of our portiolio as determined by cash rent has some form of inflation capture.
lustrative Caret Adjusted Yield uses the 6 0% nflation Adjusted Yield as the starting point, and reduce intia cash outlay .. SafeMolas basis) by ~$1.7b, which i Safehold's 84%
ownership of Caret using ts most recent $2 billion valuation linconjunction with the Merger, MSD committed n Series B round to buy 1.0% ofthe total outstanding Caret nits for
$20m with no redemption rights in November 2022 and certain other investors committed to buy an aggregate of 22,500 Caret Urits on the same terms and conditions in November
2022. Purchase closed on 3/31/23n connection with the merger. In April 2024, he Series A round was redeemed |

Federal Reserve Bank of St. Louis, 30-year Breakeven Inflation Rate, retrieved from FRED, Federal Reserve Bank of St Louis; htps://fred stlouisfed.org/series/T30VIEM, July 29,
2025,

Safehold
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Forward-Looking Statements and Other Matters
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