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SL Green Realty Corp. Reports First Quarter FFO Of $0.99 Per Share
First Quarter Highlights

. Increased first quarter FFO to $0.99 per share (diluted), a 19% increase over the same quarter in 2004.

. Increased net income available to common shareholders to $0.54 per share (diluted), a 35% increase over the same
quarter in 2004.

. Recognized same store GAAP NOI growth of 9.6% during the first quarter.

. Increased average office starting rents to $40.60, representing a 4.9% over previously fully escalated rents and
continuing the upward trend in rents.

. Completed acquisition of 28 West 44th Street for $105 million, or $293 per square foot.

. Entered into agreements to acquire One Madison Avenue for $918 million, or $650 per square foot, through joint
ventures with Gramercy Capital Corp. and Credit Suisse First Boston.

. Entered into agreement to sell 1414 Avenue of the Americas for $60.5 million, or $500 per square foot, resulting in a
gain of approximately $35.0 million or $0.77 per share on closing in April 2005.

. Entered into agreement to sell 180 Madison Avenue for $92.7 million, or $355 per square foot, which will result in a joint
venture gain of approximately $43.0 million or $0.48 per share for SL Green's interest.

. Maintained occupancy at 95.7% for the portfolio and at 96.3% for the combined same store portfolio.

. Signed 55 office leases totaling 415,806 square feet during the first quarter, including approximately 280,000 square
feet at 625 Madison Avenue, thus increasing occupancy at the property to 92%.

Summary

New York, NY, April 25, 2005 - SL Green Realty Corp. (NYSE: SLG) today reported funds from operations available to common
shareholders ("FFO") of $44.6 million, or $0.99 per share for the first quarter ended March 31, 2005, a 19% increase over the
same quarter in 2004.

Net income available to common shareholders was $22.9 million for the first quarter 2005, an increase of $6.9 million, or 44%,
over the same period in 2004. Net income available to common shareholders for the quarter ended March 31, 2004 was $16.0
million. 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) and 28 West 44th Street (February 2005). All per share
amounts are presented on a diluted basis.

Operating and Leasing Activity

Revenues and EBITDA of $100.9 million and $61.1 million increased $19.8 million (or 25%) and $16.6 million (or 37%),
respectively, from the prior year, largely due to the new acquisitions described above. Same-store GAAP NOI increased 9.6%
to $34.9 million during the first quarter.

Average starting office rents of $40.60 per rentable square foot for the first quarter represented a 4.9% increase over the
previously fully escalated rents. 359,000 square feet were added to the portfolio during the first quarter of 2005, increasing
total useable square feet under ownership from 17.0 million to 17.4 million square feet. Occupancy for the portfolio increased
from 95.6% at December 31, 2004 to 95.7% at March 31, 2005. Quarter end occupancy does not yet reflect the full benefit of
two leases signed during the quarter at 625 Madison Avenue. After giving effect to the new leases, occupancy would be 96.4%.
During the quarter, the Company signed 64 leases totaling 535,690 square feet.

Significant leasing activities during the first quarter included:

. 55 office leases totaling approximately 416,000 square feet signed, representing a significant increase in the average
size lease when compared to 59 office leases totaling 251,000 square feet signed during the same period in 2004.

. Renewal of Astor Parking Corp. for approximately 70,000 square feet at 1515 Broadway.

. Renewal and expansion of Related Company LLC for approximately 87,000 square feet at 625 Madison Avenue.

. Renewal and expansion of Polo Ralph Lauren Corporation for approximately 186,000 square feet at 625 Madison
Avenue.

. Renewal and expansion of American Media Operations, Inc. for approximately 78,000 square feet at One Park Avenue.

Real Estate Investment Activity



During the first quarter of 2005, the Company announced acquisitions totaling approximately $1.0 billion and dispositions
totaling approximately $153.2 million. Investment activity announced during the first quarter included:

. Acquisition of the fee interest in One Madison Avenue for $918 million, or approximately $650 per square foot. The
property consists of two contiguous buildings - the South Building and the North Tower - totaling approximately 1.4 million
square feet. The transaction, which is subject to customary closing conditions, is expected to close during the second
quarter of 2005. The Company entered into a joint venture agreement with Gramercy Capital Corp. whereby SL Green
will own a 55% interest in the 1.2 million square foot South Building, which is occupied almost entirely by Credit Suisse
First Boston, New York pursuant to a lease that expires in 2020. SL Green and Gramercy will acquire the building on a
pari passu basis for approximately $803.0 million. SL Green and Credit Suisse First Boston (USA), Inc. will share in the
profits of the residential component. The acquisition deposit of approximately $41.0 million is included in other assets on
the accompanying balance sheet.

. Acquisition of the fee interest in 28 West 44th Street for $105.0 million, or approximately $293 per square foot. The
property is approximately 359,000 square feet. The transaction closed during the first quarter of 2005.

. 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 will recognize a gain on sale of approximately $35.0 million
upon closing of the transaction in April 2005. 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.

. Entered into an agreement to sell the fee interest at 180 Madison Avenue for $92.7 million, or $355 per square foot. The
property is approximately 265,000 square feet and owned through a joint venture between Morgan Stanley Real Estate
Funds and SL Green. The joint venture expects to recognize a gain of approximately $43.0 million from the sale, which is
expected to close, subject to customary closing conditions, in the third quarter of 2005. SL Green expects to recognize
an incentive fee of at least $5.0 million pending final resolution of cash disbursements in August 2005.

Structured Finance Activity

The Company's structured finance investments totaled $375.1 million on March 31, 2005, a net increase of $25.1 million from
December 31, 2004. The structured finance investments currently have a weighted average maturity of 5.5 years. The
weighted average yield for the quarter ended March 31, 2005 was 10.4%, up slightly from 10.0% for the quarter ended
December 31, 2004.

Investment In Gramercy Capital Corp.

The Company's investment in Gramercy Capital Corp. increased from $47.0 million to $69.0 million. This includes an additional
investment of approximately $22.0 million that settled on January 3, 2005. Fees earned from agreements between the
Company and Gramercy Capital Corp. totaled approximately $2.4 million for the quarter ended March 31, 2005.

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

. $0.54 per common share. Dividends were paid on April 15, 2005 to stockholders of record on the close of business on
March 31, 2005.

. $0.4766 and $0.4922 per share on the Company's Series C and D Preferred Stock, respectively, for the period January
15, 2005 through and including April 14, 2005. Dividends were paid on April 15, 2005 to stockholders of record on the
close of business on March 31, 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, April 26, 2005 at 2:00 p.m. EDT to discuss first quarter financial results. The
conference call may be accessed by dialing (800) 810-0924 Domestic or (913) 981-4900 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 Monday, May 2, 2005 by dialing (888) 203-1112 Domestic or (719) 457-0820
International, using pass code 5423418.

Supplemental Information

The Supplemental Package outlining first quarter 2005 financial results will be available prior to the quarterly conference call


http://www.slgreen.com/

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 March 31, 2005, the Company
owned 29 properties totaling 17.4 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

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.

CONTACT Gregory F. Hughes Chief Financial Officer (212) 594-2700 or Michelle M. LeRoy Investor Relations (212) 594-2700

EL CREENEREALTY CORF.
STATEMENTS OF OFERATIONS-UNAUDITED
Cdmounrs h fousandy aecapr per shave dxa)

Theea MMonths Endad
March 31,
2005 2004

Favanus:
Famtal ravanua, nat 70,555 35,608
Ezcalations & reimburzamant rovenus 11,634 2037
Dyaforrad agquity imvestment incomea 2,058 4,044
Investmant nooms 108 o TE3
Orther incoma 7518 1,464

Total r=venuss 1060, 855 B1,026
Eguity in nat incoma from unoonesolidated jodnt venturss 12,058 10,551
Expsnzsz
Crpsrating sgpemess 24, 601 21,103
Cround rent 4,516 3,866
Flzal astate tanas 14,435 11,163
Mlztkating, zoneral and administeative 2238 10,203

Total expanzaz 51,810 47,035



http://www.slgreen.com/

Eaming: Bafore Interest, Diepreciation and Amortization (EETTIMA) 61,104

Interast anpanzs 17,184
Di=praciation and smodtization 14,834
Mat inoome fom Continuing Oparations 20,076
Incoma from Discontinusd Orparations, nat of minosity mtarasts 3Tq
(ain on zale of Dizcontinuad Oparations, nat of minodty intersct —
Mlinodty imerssts {1,376)
Prafarrad stock dividands (4,046
st incoms availabla to common sharsholdars 322010
INat incoms par share Basic) .56
INat incoms per shars (Dilutsd) 5054
Funde From Cparations (FFQY
FFQ parshare (Basic) .02 ¥0.87
FF O pershare (Dilrted) e $0.83
FFOCaloulation:
IMNat incoms fom contimying oparations 320076 F18,205
Add:
Deapracistion and smodtization 14,834 11,686
FF O fiom Dizcontinued Oparstions 512 1,965
Joint venture FFO adjustmeant 6,082 {5, (eeDd
Dividend on parpetus] prefamed sk (4,045 {3,000
Amortization of daferred financing costs and depreciation of non-raal
artats asiak 274 {D56)
FF O bafore minoity interssts — BARIC and DILUTED 44,561 334,000
Bazic ovwnarship mtersst
Waightad averaza FEIT common sheres for nat incoms par share 41,302 37,078
Weighted gverazs parinerhip units hald by minority inferasts 2,531 1,186
Biazic waghtad averazs shars: and unit outstanding for FFO per shars 43 833 40,264
Diluted ownership infarast
‘Waightad aversse FEIT commeon share and commaon share aquivdents 41,629 39,724
Waightad averazs partmership units hald by minodty infarasts 2,531 2,288
Diluted weightsd averass shars: and units outstanding 45,160 42,010

SL GREENEEALTY COEF.
CONDENSED COMNSOLIDATED EALANCE SHEETS
{Amounts in Thousands)

March 31, Dacambar 31,
2005 2004
Aszzets (Unanditsd)
Commmercial raal astate properties, at cost:
Land and land interasts $206,824
Buildings and improvamants 106564
Building laasshold and improvanants 471418
Property undar capital lease \ 12,208
1.845027 1,736,104
Lass acamnulated depreciation {179,1E0) {176,218)
1665347 1579866

Aszset held forsals 16,486
Cash and cash squivalants 16,789 35,795
Bastricted cash 53410 56417
Tenant and other raceivablas, nat of allowance of 59,431 and

58921 in 2005 and 2004, mspactively 16,174 15248
Ealated partw raceivables 4519 5027
Dafarrad rants receivabla, net of allowance of 57,047 and 56,341 in

2005 and 2004, raspactively 64,074 61,302
Structired finance mvestmants, net of discount of $1,628 and 31 893 in

2005 and 2004, respactivaly 375099 350027
Imvastrments o mecons olidated jont vanturss 579,194 557089
Dafarrad costs, nst 35,041 47,869
Orthar assats 86329 43241

Total assets T3032060 53,751,581




Liabilities and Stockholders" Equity

Wlortgage notes pavabls 5600313 5614476
Ravobrng cradit facilities 280,000 110900
Temm loans 425,000 425000
Derivative imstrmmants at fair valus 1347
Acecruad interast pavsbls 5.768 4494
Accounts pavables and accmed spanses 60,869 72,298
Defarrad raverma/'sam 19,358 18,648
Capitalized lzasz obligations 16,106 2
Deafarrad land leass pavabls 15,883
Dividand and distributions pavabls 28,026
Szcurity deposit 21870
Total liabilities 1483393 ]
Cormrmitrnants and continganeiss
Winority mtersst in partially owned antitiss T02 509
Winority mnterastin oparating parmaship 74,557 74,555
Stockholders’ Equity
T623% Baries Cparpstual prefarred shares, 50.01 par valua, 523,00 liguidation
prafamnes, 6 300 issuzd and cutstanding at March 31,2005 and Dacambar 31,
2004, raspectively 151,981 151981
T873% Series D parpstual prefemad sharss, 5001 per value, 52500 liguidation
praferznes, 4,000 mmd nons issuved md cuktmding st March 31, 2005 ad
Pacambar 31, 2004, mspactivelr 96,321 96,321
Common stock, $0.01 par valua 100 000 shares authorizad, 41 622 and 40 876
issuad and cutstanding at March 31, 2003 and Decambar 11, 200, respactivaly 416 409
Additional paid - in capital 940,170 917613
Dafarrad compansation plan {21 360) (15.273)
Accurmlatad other compraheansive ncoms 15,164 5647
Fetained samings 191 616 191 152
Total stockholars’ aguity 1374308 1347 BEO
Total liabilities and stocdkdholders’ sguity §1.932 962 52731881
SL GREEN REALTY CORP.
SELECTED OPERATING DATA-UNAUDITED
March 31,
2005 2004
Operating Data: ‘%
Net rentable area at end of perod (n 000°s) 17359 15444
Portfolio percentage leased at end ofpenod 05 7% 063%
Same-Store percentage leased at end of peniod 26.0% 26.9%
MNumnber of properties in operation 19 27
Office square feet leased during quarter (rentable) 413806 2514
Average matk-toamnatket percenta ge-office 4.0% 2.5%
Average staming cash rert per rentable square foot-office 34060 33008
I Includes whelly owned and joint venturs propetties.
SL GREEN REALTY CORP.
RECONCILIATION OF NON-GAAP FINANCIAL MEASURES®
{Amounts n fousands, sxcaot psr shars data)
Three Months Ended
March 31,
2003 2004

Earnings before interest, depreciation and
amortization (EBITDA):

Add:

Marketmg, general & admmistrative expense
Operatmg mcome from discontmued operations
Less:

MNonbuilding revems

Equity mnet income from joint ventures
GAAP net operating income {GAAP NOT)

Less:

Operatmg mcome from discontmued operations
GAAP NOI from other properties’ affiliates
Same-Store GAAP NOI

* Bee page 6 for a reconciliation of FFO and EBITDA to net incorme.

561,104 $44 542

2,238 10903
634 3,206

(18666)  (16291)
(12059)  (10351)

39301 31800
(684) (3.206)
(3.763) 3,206

834854 831809




