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REALTY CORP

SL Green Realty Corp. Reports Second Quarter FFO Of $1.02 Per Share

Second Quarter Highlights

. Increased second quarter FFO to $1.02 per share (diluted) from $0.99 during the first quarter of 2005. The $1.02
represents an 8.5% increase over the same quarter in 2004, when excluding the One Park incentive fee recognized in
2004.

. Increased net income available to common stockholders to $1.31 per share (diluted), a 15.9% increase over the same
quarter in 2004.

. Recognized combined same-store GAAP NOI growth of 4.7% during the second quarter, and consolidated same-store
NOI growth of 2.4%.

. Increased average office starting rents to $43.49, representing a 1.7% increase over previously fully escalated rents and
continuing the upward trend in rents.

. Closed on the previously announced acquisition of One Madison Avenue for $918 million, or $650 per square foot,
through joint ventures with Gramercy Capital Corp. and Credit Suisse First Boston.

. Sold 1414 Avenue of the Americas for $60.5 million, or $500 per square foot, resulting in a gain of approximately $35.9
million or $0.79 per share.

. Acquired the majority ownership interest and control of 19 West 44th Street for approximately $272 per square foot after
giving effect to a $7.3 million incentive fee, which was recorded as a reduction in basis.

. Completed $120.0 million 10-year interest-only mortgage refinancing of 711 Third Avenue at a fixed rate of 4.99% per
annum.

. Issued 30-year $100.0 million Trust Preferred Securities, bearing interest at LIBOR plus 1.25, which were fixed at a rate
of 5.61% per annum for the first 10-years.

. Increased an existing term loan from $100.0 million to $200.0 million while simultaneously reducing the rate to LIBOR
plus 125 and extending the maturity through May 2010.

. Received $1.65 million in dividends from our investment in Gramercy representing an annualized return of 9.3%.

. Increased occupancy to 95.9% for the portfolio and 96.5% for the combined same-store portfolio.

. Signed 71 office leases totaling 386,134 square feet during the second quarter.

Summary

New York, NY, July 25, 2005 - SL Green Realty Corp. (NYSE: SLG) today reported funds from operations available to common
stockholders, or FFO, of $46.4 million, or $1.02 per share for the second quarter ended June 30, 2005, a 1.9% decrease over
the same quarter in 2004. Excluding the incentive fee received in 2004 in connection with the recapitalization of One Park
Avenue ($4.3 million or $0.10 per share), FFO increased 8.5% for the second quarter. The Company also reported FFO of
$2.01 per share for the six months ended June 30, 2005, a 7.5% increase over the same period in 2004, which was $1.87 per
share.

Net income available to common stockholders was $56.5 million for the second quarter and $79.4 million for the six months
ended June 30, 2005, an increase of $11.1 million and $18.0 million over the respective periods in 2004. The increase was
primarily due to acquisitions that closed in 2004 and 2005, including 750 Third Avenue and 485 Lexington Avenue (July 2004),
625 Madison Avenue (October 2004), 28 West 44th Street (February 2005) and One Madison Avenue (April 2005), as well as
the gain on sale from 1414 Avenue of the Americas.

All per share amounts are presented on a diluted basis.
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Operating and Leasing Activity

For the second quarter of 2005, revenues and EBITDA of $106.1 million and $64.2 million, respectively, increased $23.4 million



(or 28%) and $10.2 million (or 19%), respectively, over the same period in 2004, largely due to the new acquisitions described
above. Same-store GAAP NOI increased 2.4% to $35.7 million during the second quarter for the wholly-owned properties and
8.5% to $23.0 million for the joint venture properties.

Average starting office rents of $43.49 per rentable square foot for the second quarter represented a 1.7% increase over the
previously fully escalated rents.

During the second quarter the Company had a net increase in the size of its portfolio by approximately 1.0 million square feet,
which increased total useable square feet under ownership from 17.4 million to 18.4 million square feet. In addition the
Company owns 267,000 square feet of office space at One Madison Avenue, which it intends to convert into residential
condominiums. Occupancy for the portfolio increased from 95.7% at March 31, 2005 to 95.9% at June 30, 2005. During the
quarter, the Company signed 75 leases totaling 387,313 square feet with 71, and 386,134 square feet, representing office
leases.

Significant leasing activities during the second quarter included:

. 71 office leases totaling approximately 386,134 square feet were signed, representing a significant increase in the
average size lease when compared to 70 office leases totaling 342,000 square feet signed during the same period in
2004.

. New lease with Omnicom Group for approximately 33,000 square feet at 220 East 42nd Street.

. Renewal of Solomon-Page Group for approximately 36,000 square feet at 1140 Avenue of the Americas.

. Renewal of Morgan Stanley & Co., Incorporated for approximately 95,000 square feet at 1221 Avenue of the Americas.

Real Estate Investment Activity

During the second quarter of 2005, the Company announced acquisitions totaling approximately $1.0 billion and dispositions
totaling approximately $60.5 million.

Investment activity announced during the second quarter included:

. Acquisition of the fee interest in One Madison Avenue from Metropolitan Life Insurance Company (MetLife) for $918.0
million (excluding transaction costs). One Madison Avenue consists of two contiguous buildings - the South Building and
the North Tower - totaling approximately 1.4 million square feet. The South Building, which consists of approximately 1.2
million square feet, was acquired, pursuant to a joint venture agreement with Gramercy Capital Corp., for $803.0 million.
SL Green owns a 55% interest in the joint venture. The building is 95.5% net leased to Credit Suisse First Boston, or
CSFB, through 2020. The North Tower, which consists of 267,000 square feet and is zoned for residential and office
use, was acquired for $115.0 million. SL Green and CSFB currently intend to physically separate the South Building and
the North Tower and convert the North Tower to residential condominium units. SL Green and CSFB will share in the
profits of the residential component. The South Building acquisition was funded by a $690.0 million 15-year mortgage
with a fixed interest rate of 5.91 percent per annum. The North Tower acquisition was funded by a $115.0 million two-
year loan with an interest rate of 275 basis points over the 30-day LIBOR. Approximately $98.0 million was drawn at
closing.

. Acquisition of partnership interest in 19 West 44th Street from its partner, the City Investment Fund, or CIF, resulting in
majority ownership and control of the property. The transaction valued the property at $91.2 million. Pursuant to the
terms of the initial joint venture agreement, SL Green would have been entitled to an incentive fee of approximately $7.3
million upon a sale of the property. With the interests being acquired by SL Green, the incentive fee income will be
deferred and reflected as a reduction to the Company's basis in the property to approximately $79.2 million, or $272 per
square foot. In addition, SL Green originated a loan secured by CIF's remaining ownership stake. CIF also granted SL
Green an option to purchase CIF's remaining equity interest.

. Sale of the fee interest in 1414 Avenue of the Americas for $60.5 million, or approximately $500 per square foot. The
property is approximately 121,000 square feet. The Company recognized a gain on sale of approximately $35.9 million.
The sale was effectuated through a reverse 1031 exchange with 625 Madison Avenue, which resulted in substantially all
of the taxable gain on sale being deferred.

Financing and Capital Activity

. In June 2005, the Company completed a $120.0 million 10-year interest-only mortgage refinancing of the property
located at 711 Third Avenue. The mortgage bears interest at a fixed rate of 4.99% per annum. The refinancing proceeds
were used to pay down the Company's unsecured revolving line of credit.

. In June 2005, the Company issued $100.0 million of Trust Preferred Securities, which are reflected on the balance sheet



at June 30, 2005 as Junior Subordinate Deferrable Interest Debentures. The proceeds were used to repay the
Company's unsecured revolving credit facility. The $100.0 million of junior subordinate deferred interest debentures
have a 30-year term ending July 2035. They bear interest at a fixed rate of 5.61% for the first 10 years ending July 2015.
Thereafter, the rate will float at three month LIBOR plus 1.25%. The securities are redeemable at par beginning in July
2010.

. In May 2005, the Company increased an existing term loan from $100.0 million to $200.0 million while simultaneously
reducing the interest rate by 25 basis points to LIBOR plus 125. The maturity was also extended through May 2010.

Structured Finance Activity

The Company's structured finance investments totaled $396.9 million on June 30, 2005, a net increase of $21.8 million from
March 31, 2005. The structured finance investments currently have a weighted average maturity of 6.6 years. The weighted
average yield for the quarter ended June 30, 2005 was 10.27%, down slightly from 10.43% for the quarter ended March 31,
2005.

Investment In Gramercy Capital Corp.

Fees earned from various agreements between the Company and Gramercy Capital Corp. (NYSE: GKK) totaled approximately
$1.9 million for the quarter ended June 30, 2005. The Company's share of FFO generated from its investment of 4.7 million
shares in Gramercy totaled approximately $2.2 million for the quarter ended June 30, 2005.

Dividends
During the second quarter of 2005, the Company declared dividends as follows:

. $0.54 per common share. Dividends were paid on July 15, 2005 to stockholders of record on the close of business on
June 30, 2005.

. $0.4766 and $0.4922 per share on the Company's Series C and D Preferred Stock, respectively, for the period April 15,
2005 through and including July 14, 2005. Dividends were paid on July 15, 2005 to stockholders of record on the close
of business on June 30, 2005. Distributions reflect regular quarterly distributions, which are the equivalent of an
annualized distribution of $1.90625 and $1.96875, respectively.

Conference Call and Audio Webcast

The Company's executive management team, led by Marc Holliday, President and Chief Executive Officer, will host a
conference call and audio web cast on Tuesday, July 26, 2005 at 2:00 p.m. EDT to discuss second quarter financial results.
The conference call may be accessed by dialing (800) 218-0713 Domestic or (303) 262-2194 International. No pass code is
required. The live conference will be simultaneously broadcast in a listen-only mode on the Company's web site at
www.slgreen.com.

A replay of the call will be available through Tuesday, August 2, 2005 by dialing (800) 405-2236 Domestic or (303) 590-3000
International, using pass code 11033757.

Supplemental Information

The Supplemental Package outlining second quarter 2005 financial results will be available prior to the quarterly conference
call on the Company's website.

Company Profile

SL Green Realty Corp. is a self-administered and self-managed real estate investment trust, or REIT, that predominantly
acquires, owns, repositions and manages a portfolio of Manhattan office properties. As of June 30, 2005, the Company owned
29 office properties totaling 18.4 million square feet. The Company is the only publicly held REIT that specializes exclusively in
this niche.

To be added to the Company's distribution list or to obtain the latest news releases and other Company information, please
visit our website at www.slgreen.com or contact Investor Relations at 212-216-1601.

Disclaimers

Non-GAAP Financial Measures


http://www.slgreen.com/

During the quarterly conference call, the Company may discuss non-GAAP financial measures as defined by SEC Regulation
G. In addition, the Company has used non-GAAP financial measures in this press release. A reconciliation of each non-GAAP
financial measure and the comparable GAAP financial measure (net income) can be found on pages 6 and 8 of this release
and in the Company's Supplemental Package.

Forward-looking Information

This press release contains forward-looking information based upon the Company's current best judgment and expectations.
Actual results could vary from those presented herein. The risks and uncertainties associated with forward-looking information
in this release include the strength of the commercial office real estate markets in New York, competitive market conditions,
unanticipated administrative costs, timing of leasing income, general and local economic conditions, interest rates, capital
market conditions, tenant bankruptcies and defaults, the availability and cost of comprehensive insurance, including coverage
for terrorist acts, and other factors, which are beyond the Company's control. We undertake no obligation to publicly update or
revise any of the forward-looking information. For further information, please refer to the Company's filing with the Securities
and Exchange Commission.

SL GREEN REALTY CORE.

STATEMENTS OF 0FERATIONS-UNAUDITED
(dmounts i thousands, except pev shove data)

Three Iovdhe Erded St Mordhe Erded
Fime 30, R 30,
2005 2004 2005 2004
Buemrerine:
Berdalreranie, hiet Fra nor Fav p4s Fl44 pnd FL1E 346
Escalationes & reimbnmws emeyit Tew erne 13 674 0526 25 308 1% 563
Preferred equicy orertment foome 2048 2,137 4,985 6,182
Trorestment foome gam 6422 1% 030 16 204
Cithwr Fuoome 6 306 6arg 13 915 0443
Total remarne: 106 o 82,711 206 246 163,728
Eqaity iret #ucome fiom meonsolidated joirdr e mes 13,334 10324 25,393 21,384
Erpetces
Ciperative expetices FERLEN) 20,114 43 581 41214
Cronzad rent. 40912 3268 b4y 7,732
Fleal estate taxes 15,773 11,161 30 220 21,323
Dlardieting, gerweral and admirictrat fue 10594 4 467 13 432 15 370
Tital experises 55361 0608 107 e B 643
Eammings Before Fberest, Iepredation and smworization (EBTTDA) 64,165 5% 237 125270 az 4T
Briberect exparice 19479 14 310 6,674 22871
Dreprecistion and amortizatioe 15818 11251 30,4550 23,537
Hut eome fom Corititig Operatione 28 870 AT TG ST.a46 46071
Brucome from Driscaditonsd Cperatiore, het of miority iterests 05 1,504 4174 3,108
Crait iy sale of Discatiozed Operatiore, het ofminoriny diterects EEF-IL) 33840
Equity it guih a sale of iberet domeorsolidated jofrd werinmes 23012 22012
Doty berects 1390 12,5510 (2940 3 403
Preferred stode diridend: 4 969 eI 9,938 (16 440
Het fruome arailable to common shareholdes Fad 40 A5 380 FT9 3T Fh1340
Het fruome per share (Basic) F1.35 Fl.15 B2l Fl.a0
Het fruome per share (Trikated) Fl.31 F1.13 Fl.85 Fl.54
Pl From Cpemtions (FFO)
FFO per share (Basic) Fl.0s Fl.0z F2.00 Flas
FFO per share (Trihted) B2 Fl.04 Fa01 Flar
FFO Calolaicn:
Het fruome fiom cord ok operations S A BTG BT 0 Mo 071
Aadd:
Drepreciatiog and amortigatioe 15818 11,351 30,4650 23,537
FFO from Driscortinied Opertics 101 3,151 613 6,116
Toiit wahme FFO adjistmerd Th51 5,780 13,733 11,740
Less:
Drimidend a perpebnal preferred stock 4,969 3 4467 (9938 (16 4407
Amartimtionof deferred frarciig costs anddeprecition oftutTeal
ectate asets r10a7 elidiy] 2ar1 (12
FFO before minorky dderets — BASIC and DILTTED o 4,146 o0 955 9,136
Basic omterdhip berect
Wheighted areraze BEIT comme shares fortet S ome per share 41,790 38438 41,547 38302
Weighted amrerage pamteship thits held by minority terects 2513 2,225 2,532 2255
Bacic wreighted wrersze chares mdwite amtstand iz for FFO per share 44 303 40 363 44 069 40563
Diikated comwerdiip kerect.
Weighted areraze REIT common share and commor, share equiralsats 42 902 40 331 427191 30 960
Weidited areryze partrership wite kel by mitority ibeect s 2513 2,225 2532 2255

Drilitted waizhted ameraze shares and vt ouretarding 45 505 42 456 45313 42215




5L GREEN REALTY CORE.
CONDENSED CONS 0OLIDATED BALANCE SHEETS

[dmmmrits @ Thoasards )
B 30, Drecernber 31,
2005 2004
Assals (Thandited)
Coptirnercial Teal ectate properties | at cost:
Land and land irderests 204 G06 Fane 224
Euildirgs and impromraterts 1,301,193 1,065 6054
Enildings leasehold and fnprowemerds 471,723 471418
Property mhder capital lease 12 J0g 12308
2049 520 1,756,104
Lege aromimlated deprecistion (1922407 (176 2387
1257 571 1,579 866

Cach and cash equitalents 1ara 35,795
Eectricted cash 61,1360 G417
Tervart and otber receivables  wet of allonarstce of F10, 353 and

F2.921 i 2005 and 2004, Tespectfwely 15,011 15248
Eelated party receirdbles L 5027
Draferred revts receimrable , vet of allorance of 32,103 and F6 541

2005 ard 2004, espectivelye T0 064 61302
Stmarbmred finarce wrectimerde , et of discomt of 1,583 and F1,895 i

2005 and 2004 | respect by 396 862 350 027
Brrechmerds i mcotsolidated joind werbmes 638 336 557 a9
Druferred costs, net a0, 7o 4T gan
Crther ascets 452049 43241
Total assets FE,104 545 Fa, 75l a8l
Liahilities and Stodduelders' Equity
Martzage notes payahle FFT0,02% TE14 476
Rewrolving aedit facilities 0,730 110200
T loans 525,000 425 000
Drerfrratinee fcnpnerds ot fir wahie 1078 1347
Semied dterest parable i a0 4 404
Decmmite payrdble and wcmaed expetices a6, 758 T2208
Dreferred Teveroieizain 16 406 13 fds
Capitalized leace chligatinme 16,166 16 442
Dreferred land lease payrable 16,043 15,723
Drividend and distriberticze paeable 23,122 AT 553
Senmity deposite 23 588 22056
Famder subordivte deferrable fiterest deberiimes held toe

tnasts that izoied tmast prefermed seomities 100 aoa
Tuotal Hahilitdes 1568824 1328037
Coprpnitmerds and cortitgencies
Dlivwority IteTest i partialbye omed entities T24 09
Blivwority fderest it operatitg parthership TENE1 T4 555

Steddwides' Equity
T.625% Seres C perpetnal preferred shares, 0001 per wabie, $25.00 Liquidstion

prefererice, 6 300 isoued and oastandivg ot hwee 30, 2005 ad Decanber 31,

2004, Tespe ctively 151,981 151281
TA75% Series D perpetinal prefired chaves, $0.01 per wabae, F25.00 Liqoidation

prafirence, 4000 snd norme ismied and oatstanding o Rmwe 30, 2005 awd

Decerrtber 31, 2004, respectiwebr 06 321 06 321
Comtrmcr stocks, $0.01 par wabae 100 000 shares anthorized, 41,230 ad 40 276

ieqned amd mactanding at Aime 30, 2005 ad December 31, 2004 respe ctively 418 409
Sdditional paid - i capital w42 a1 017 513
Dreferred coprpetsation plan 20,7197 (15,273
Aeonrmlated other comprebereie fuoore 6,118 5647
Retafried eamings 225403 191 182
Total stockholders® equitye 1402 236 1347 280

Total lihilities and stockholders” equity 3 154 245 f2.751 831




5L GREEN REALTY CORF.
SELECTED DFERATING DATA-UNAUDITED

Operating Data: 1!

et rentable area at end of period {in 000°s)
Portfolio percentage leased at end of perod
Sarne-Store percentage leased at end of period
Humher of properties in operation

Office souare feet leased during quarter {rentahle)

Lrverage mark-to-market percentage-office

Lreerage starting cash rent per rentable seuare foot-office

1) Tnehades whaolly ovmed and joint verbire properties.

Earnings hefore inierest, depreciation and
amortization (EBITD A):

Ldd:

Marketing, zeneral & adwaristrative expense
COperating inco e from discontinned operations
Less:

Mon-bmilding reseerme

Ecpuitsr in net meorne frorn joint ventures
GAAP net operating income (GAAF NOI)

Less:

Crperating inco e from discontinued operations
GALP NOT from other properties! affiliates
Same-Store GAAP NOI

June 30,
2005 2004
18,425 15,444
05 9% 06 4%
5 5% Sy
i e
386,134 341,730
1.7% [1.68)%
$43 49 $32.43
fL GREEN REALTY CORP.
RECONCILIATION OF HON-GAAF FINANCIAL MEASURES*
fdmounds Th ousads, eacat per shpe data)
Three Ivlonths Ended Six Ilonths Ended
June 30, June 30,
2005 2004 2005 2004
$A84, 145 $53,937 $125.270 $oz 479
10,594 4 447 18,832 15,370
117 3413 an1 f6a19
(18,321 [15,538) (36,98%) (31,228)
(13,334 (10 234 45,393 (41,384
43231 35,447 82,522 67,256
(1 (3,413 (2013 (6,619
(L3TE) 2852 711,140% 058
$35,726 $34, 886 $70,581 $e 695

* Aeepaze 6 for a reconciliation of FFO and EBITDA tonet incotme.
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(212) 594-2700
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Michelle M. LeRoy
Investor Relations
(212) 594-2700



