SL GREEN

REALTY CORP

SL Green Realty Corp. Reports Third Quarter FFO Of $1.25 Per Share And Increases 2007
Guidance To FFO Of $5.75 Per Share

Third Quarter Highlights

. Increased third quarter FFO to $1.25 per share (diluted) from $1.13 per share (diluted) during the third
guarter of 2006, an increase of 10.6%. FFO for the nine months ended September 30, 2007 increased 32.7%
over the same period in the prior year to $4.54 per share (diluted).

. Netincome available to common stockholders for the third quarter of 2007 totaled $1.64 per share (diluted).
Net income available to common stockholders for the nine months ended September 30, 2007 totaled $8.62
per share (diluted).

. Increased average Manhattan office starting rents by 59.5% over previously fully escalated rents reflecting
continued growth in rents for Manhattan office leases signed during the third quarter. Increased average
Suburban office rents by 15.0% over previously fully escalated rents for Suburban office leases signed
during the third quarter.

. Signed 62 Manhattan office leases totaling 347,062 square feet during the third quarter, finishing the quarter
at 97.0% occupancy for the Manhattan portfolio.

. Recognized consolidated same-store GAAP NOI growth of 9.0% during the third quarter.

. Closed on the previously announced sales of 292 Madison Avenue and 1372 Broadway for a gross price of
$475.0 million generating gains of approximately $354.2 million.

. Closed on previously announced acquisition of Gramercy Capital Corp. (NYSE: GKK), or Gramercy's, 45%
interest in One Madison Avenue for approximately $147.2 million and the assumption of approximately $305.3
million of debt.

. Received $32.8 million in dividends and fees from our investment in, and management arrangements with,
Gramercy, including a $22.9 million incentive fee earned during the quarter. $3.9 million of the incentive fee
was included in FFO. $19.0 million of incentive fee associated with the One Madison Avenue transaction was
excluded from FFO.

. Invested approximately $31.7 million in Gramercy in connection with its $125.4 million common stock offering
in September 2007.

. Acquired $59.7 million of the Company's common stock since July 1, 2007 at an average share price of
$115.94 pursuant to its previously announced $300.0 million stock repurchase program. The Company has
now acquired $100.1 million of its common stock at an average share price of $120.98.

. Closed on the previously announced fee and leasehold interest in 885 Third Avenue, the Lipstick building,
subject to a long-term operating lease, for $317.0 million, in July 2007. SL Green owns a 55% tenancy-in-
common interest in the fee and leasehold and Gramercy owns the remaining 45% interest.

. Originated $69.9 million of structured finance investments during the quarter. There were also $53.5 million
in redemptions during the quarter, which generated exit fees of approximately $0.3 million.

. Exercised the accordion feature under the Company's existing unsecured revolving credit facility,
increasing total capacity from $1.25 billion to $1.5 billion.

. Acquired 16 Court Street, Brooklyn for $107.5 million in a joint venture with The City Investment Fund which
owns a 65% interest.

. Closed on the acquisitions of 180 Broadway, and 150 Grand Street, Westchester for approximately $20.4
million.

. Increased management's guidance for the third time this year from $5.50 per share to $5.75 per share of FFO
for the year ending December 31, 2007.

Summary

New York, NY, October 22, 2007 - SL Green Realty Corp. (NYSE: SLG) today reported funds from operations available to
common stockholders, or FFO, of $77.8 million, or $1.25 per share (diluted), for the third quarter ended September 30, 2007, a
10.6% increase over the same quarter in 2006, which was $1.13 per share (diluted). The Company also reported FFO of $4.54
per share (diluted) for the nine months ended September 30, 2007, a 32.7% increase over the same period in 2006, which was
$3.42 per share (diluted).

Net income available to common stockholders totaled $98.6 million, or $1.64 per share (diluted), for the third quarter and
$511.9 million, or $8.62 per share (diluted) for the nine months ended September 30, 2007, a decrease of $20.1 million and an
increase of $340.4 million over the respective periods in 2006. The three and nine months ended September 30, 2007 results
include gains on sale of $1.34 per share (diluted) and $6.69 per share (diluted), respectively, compared to gains on sale of



$2.01 per share (diluted) and $2.08 per share (diluted) for the same periods in 2006.
All per share amounts are presented on a diluted basis.

Operating and Leasing Activity

For the third quarter of 2007, the Company reported revenues and EBITDA of $259.2 million and $148.8 million, respectively,
increases of $129.6 million, or 100.0%, and $77.7 million, or 109.3%, respectively, over the same period in 2006, largely due to
strong leasing activity at 420 Lexington Avenue and 750 Third Avenue as well as 2007 acquisitions, including the Reckson
acquisition. Same-store GAAP NOI on a combined basis increased by 4.3% for the third quarter when compared to the same
quarter in 2006, with the wholly-owned properties increasing 9.0% to $45.2 million during the third quarter and the joint venture
properties decreasing 3.8% to $23.0 million. The joint venture same-store properties included $1.6 million of lease cancellation
income in the third quarter of 2006. Excluding this amount, the joint venture same-store GAAP NOI would have increased 2.9%.

Average starting Manhattan office rents of $61.63 per rentable square foot for the third quarter represented a 59.5% increase
over the previously fully escalated rents.

Occupancy for the Manhattan portfolio decreased from 97.6% at June 30, 2007 to 97.0% at September 30, 2007. During the
quarter, the Company signed 62 leases for the Manhattan portfolio totaling 347,062 square feet, with 53 leases and 340,246
square feet representing office leases.

Average starting Suburban office rents of $33.64 per rentable square foot for the third quarter represented a 15% increase
over the previously fully escalated rents.

Occupancy for the Suburban portfolio decreased from 93.8% at June 30, 2007 to 92.2% at September 30, 2007. During the
quarter, the Company signed 23 leases for the Suburban portfolio totaling 91,525 square feet, all of which represented office
leases.

Significant leasing activities during the third quarter included:

. Early renewal with Bank Leumi USA, Inc. for approximately 55,253 square feet at 420 Lexington Avenue.

. New lease with Wal-Mart Stores East, L.P. for approximately 46,103 square feet at 1372 Broadway.

. Early renewal with MD Sass Associates Inc. for approximately 33,793 square feet at 1185 Avenue of the Americas.

. Early renewal with Serino Coyne, Inc. for approximately 27,036 square feet at 1515 Broadway.

. Early renewal and expansion with The Schonbraun McCann Group for approximately 23,216 square feet at 750 Third
Avenue.

. Early renewal with McMahan Securities Company L.P. for approximately 20,617 square feet at 500 West Putnam Avenue,
Greenwich, CT.

Real Estate Investment Activity

During the third quarter of 2007, the Company funded its share of new investments totaling approximately $527.3 million.
Investment activity announced during the third quarter included:

. In July 2007, the Company, along with Gramercy, acquired a 79% fee interest and a 21% leasehold interest in the
Lipstick building, a 607,000 square foot class A office building located at 885 Third Avenue in New York City for
approximately $317.0 million. Simultaneously, Gramercy and SL Green entered into a 70-year leasehold/sub-leasehold
arrangement for the improvements. The Company owns 55% of the investment and Gramercy owns the remaining 45%
interest.

. In July 2007, the Company, in a joint venture with The City Investment Fund, or CIF, closed on the acquisition of 16 Court
Street, Brooklyn for approximately $107.5 million. SL Green owns a 35% interest in the venture. CIF owns the remaining
65% interest. The property is a 38-story, 317,625-square-foot office building.

. In August 2007, the Company, in a joint venture with Jeff Sutton, acquired the office/retail property located at 180
Broadway for approximately $13.7 million. The building is 12 stories encompassing 24,307 square feet. The Company
has a 50% interest in the joint venture with Jeff Sutton.

. In August 2007, the Company acquired Gramercy's 45% equity interest in the joint venture that owns One Madison
Avenue for approximately $147.2 million (and the assumption of Gramercy's proportionate share of the debt
encumbering the property of approximately $305.3 million). As a result of the acquisition the Company owns 100% of
One Madison Avenue.



. In July 2007, the Company sold 1372 Broadway to a joint venture for an imputed gross value of approximately $335.0
million, excluding closing costs. The Company has a 15% interest in the joint venture. The property is approximately
525,000 square feet. The Company deferred recognition of the gain on sale of approximately $254.4 million as a result of
an option it retained to reacquire the asset only upon the occurrence of limited circumstances.

. In July 2007, the Company sold its property located at 292 Madison Avenue for approximately $140.0 million, excluding

closing costs. The property encompasses approximately 187,000 square feet. The sale generated a gain of
approximately $99.8 million.

Financing and Capital Activity

In October 2007, the Company exercised the accordion feature under its existing unsecured revolving credit facility, increasing
total capacity from $1.25 billion to $1.5 billion.

The Company acquired $59.7 million of its common stock at an average share price of $115.94 since July 1, 2007 pursuant to
its previously announced $300.0 million stock repurchase program. The Company has now acquired $100.1 million of its
common stock at an average share price of $120.98.

In July 2007, the joint venture that now owns 1372 Broadway closed on a $235.2 million, five-year, floating rate mortgage. The
mortgage carries an interest rate of 125 basis points over the 30-day LIBOR.

In July 2007, the joint venture that acquired 885 Third Avenue financed the acquisition with a $267.7 million, ten-year loan
provided by Goldman Sachs Commercial Mortgage Capital. The loan carries a fixed interest rate of 6.26%.

In October 2007, the 16 Court Street joint venture closed on a $94.7 million loan. The loan, which carries an interest rate of 160
basis points over LIBOR, matures in October 2010. The loan has two one-year extension options. Approximately $81.6 million
was funded at closing.

Structured Finance Activity

The Company's structured finance investments totaled $683.1 million on September 30, 2007, an increase of approximately
$21.4 million from the balance at June 30, 2007. The structured finance investments currently have a weighted average
maturity of seven years. The weighted average yield for the quarter ended September 30, 2007 was 10.54%, compared to a
yield of 10.32% for the quarter ended September 30, 2006.

During the third quarter of 2007, the Company originated $69.9 million of structured finance investments which yield
approximately 11.4%. There were also $53.5 million of redemptions during the third quarter of 2007.

Investment In Gramercy Capital Corp.

In September 2007, the Company purchased 1,206,250 shares of common stock of Gramercy for approximately $31.7 million in
connection with Gramercy's $125.4 million common stock offering.

At September 30, 2007, the book value of the Company's investment in Gramercy totaled $172.0 million. Fees earned from
various arrangements between the Company and Gramercy totaled approximately $28.8 million for the quarter ended
September 30, 2007, including an incentive fee of $22.9 million earned as a result of Gramercy's FFO (as defined in
Gramercy's management agreement) exceeding the 9.5% annual return on equity performance threshold. Of the $22.9 million
incentive fee, $3.9 million of incentive fees were included in FFO and $19.0 million was excluded from FFO. The Company
accounted for its share of the incentive fee as a reduction of its basis in One Madison Avenue. For the nine months ended
September 30, 2007, the Company earned $45.6 million in fees from Gramercy. The Company's share of FFO generated from
its investment in Gramercy totaled approximately $5.7 million and $16.3 million for the three and nine months ended September
30, 2007, respectively, compared to $4.1 million and $11.0 million for the same periods in the prior year.

The Company's marketing, general and administrative, or MG&A, expenses include the consolidation of the expenses of its
subsidiary GKK Manager LLC, the entity which manages and advises Gramercy. For the quarter ended September 30, 2007,
the Company's MG&A includes approximately $3.7 million of costs associated with Gramercy.

Dividends

During the third quarter of 2007, the Company declared quarterly dividends on its outstanding common and preferred stock as
follows:



. $0.70 per share of common stock. Dividends were paid on October 15, 2007 to stockholders of record on the close of
business on September 28, 2007.

. $0.4766 and $0.4922 per share on the Company's Series C and D Preferred Stock, respectively, for the period July 15,
2007 through and including October 14, 2007. Distributions were made on October 15, 2007 to stockholders of record
on the close of business on September 28, 2007. Distributions reflect regular quarterly distributions, which are the
equivalent of an annualized distribution of $1.90625 and $1.96875, respectively.

Effective with the third quarter 2007 dividend payment, the Company will no longer be offering a discount under its dividend
reinvestment and stock purchase plan.

Conference Call and Audio Webcast

The Company's executive management team, led by Marc Holliday, Chief Executive Officer, will host a conference call and
audio web cast on Tuesday, October 23, 2007 at 2:00 p.m. EDT to discuss third quarter financial results. The conference call
may be accessed by dialing 866.700.5192 Domestic or 617.213.8833 International, SL Green is the passcode. The live
conference will be simultaneously broadcast in a listen-only mode on the Company's web site at www.slgreen.com. The
Supplemental Package outlining third quarter 2007 financial results will be available prior to the quarterly conference call on the
Company's web site.

A replay of the call will be available through October 30, 2007 by dialing 888-286-8010 Domestic or (617) 801-6888
International, using pass code 34150711.

Supplemental Information

The Supplemental Package outlining third quarter 2007 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 Manhattan office properties. The Company is the only publicly held REIT that
specializes in this niche. As of September 30, 2007, the Company owned 31 New York City office properties totaling
approximately 22,353,200 square feet, making it New York's largest office landlord. In addition, SL Green holds investment
interests in, among other things, retail properties (10) encompassing approximately 393,789 square feet, development property
(one) encompassing approximately 85,000 square feet and land interests (two), along with ownership of 36 suburban assets
totaling 7,867,500 square feet in Brooklyn, Queens, Long Island, Westchester County, Connecticut and New Jersey.

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 page 8 and 10 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, reduced demand for office space,
unanticipated increases in financing and other costs, 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, environmental, regulatory
and/or safety requirements, 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 filings with the
Securities and Exchange Commission.
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COEF.
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SL GREEN EEALTY CORP.

CONDENSED CONSOLIDATED BALANCE SHEETS

{Anzeunts iz Thousands)
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Manhattan Operating Data: @

5L GREEN REALTY CORF.
SELECTED OFPERATING DATA-UNAUDITED
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SL GREEN REALTY CORP.
RECONCILIATION OF NON-GAAF FINANCIAL MEASURES®
Cdmounis i thousands, except per share darq)
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* See page 9 for a reconciliation of FFO and EBITDA to net meome.

CONTACT

Gregory F. Hughes

Chief Operating Officer and
Chief Financial Officer
(212) 594-2700

or

Heidi Gillette

Investor Relations

(212) 216-1601



