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EXPLANATORY NOTE

On February 18, 2025, we filed our Annual Report on Form 10-K for the year ended December 31, 2024 (the "Original Form 10-K") with the Securities and
Exchange Commission (the "SEC"). We are filing this Amendment No. 1 on Form 10-K/A ("Amendment No. 1") solely to amend Part I, Item 8, "Report of
Independent Registered Public Accounting Firm" of Ernst & Young LLP included in the Original Form 10-K, which inadvertently included an incorrect
reference regarding responsibility for the audit of a change in accounting principle.

In accordance with Rule 12b-15 ("Rule 12b-15") under the Securities Exchange Act of 1934, as amended, we have included the entire text of Part II, Item 8
"Financial Statements and Supplementary Data" and Part II, Item 15 "Exhibits, Financial Statements and Schedules" in this Amendment No. 1. In addition, we
are including in this Amendment No. 1 new certifications of its Chief Executive Officer and Chief Financial Officer, as required by Rule 12b-15.

Except as expressly set forth above, this Amendment No. 1 speaks as of the filing date of the Original Form 10-K, and does not reflect events that may have
occurred subsequent to that date, nor does it modify or update in any way disclosure made in the Original Form 10-K, including any of the financial information
disclosed in Parts II and IV of the Original Form 10-K.



ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA
Index to Financial Statements and Schedules

FINANCIAL STATEMENTS OF SL GREEN REALTY CORP.

Report of Independent Registered Public Accounting Firm (Deloitte & Touche LLP; PCAOB ID: No. 34)

Report of Independent Registered Public Accounting Firm (Ernst & Young LLP; PCAOB ID: No. 42)
Consolidated Balance Sheets as of December 31, 2024 and 2023

Consolidated Statements of Operations for the years ended December 31, 2024, 2023 and 2022

Consolidated Statements of Comprehensive Income (Loss)_for the years ended December 31, 2024, 2023 and 2022

Consolidated Statements of Equity for the years ended December 31, 2024, 2023 and 2022
Consolidated Statements of Cash Flows for the years ended December 31, 2024, 2023 and 2022
FINANCIAL STATEMENTS OF SL GREEN OPERATING PARTNERSHIP, L.P.

Report of Independent Registered Public Accounting Firm (PCAOB ID: No. 34)

Report of Independent Registered Public Accounting Firm (Ernst & Young LLP; PCAOB ID: No. 42)
Consolidated Balance Sheets as of December 31, 2024 and 2023

Consolidated Statements of Operations for the years ended December 31, 2024, 2023 and 2022

Consolidated Statements of Comprehensive Income (Loss) for the years ended December 31, 2024, 2023 and 2022

Consolidated Statements of Capital for the years ended December 31, 2024, 2023 and 2022
Consolidated Statements of Cash Flows for the years ended December 31, 2024, 2023 and 2022
Notes to Consolidated Financial Statements

Schedules

Schedule II1- Real Estate and Accumulated Depreciation as of December 31, 2024

All other schedules are omitted because they are not required or the required information is shown in the financial statements or notes thereto.
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Report of Independent Registered Public Accounting Firm
To the Stockholders and the Board of Directors of SL Green Realty Corp.
Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheet of SL Green Realty Corp. and subsidiaries (the "Company") as of December 31, 2024, the
related consolidated statements of operations, comprehensive income (loss), equity, and cash flows, for the year ended December 31, 2024, and the related notes
and the schedule listed in the Index at Item 15 (collectively referred to as the "financial statements"). In our opinion, the financial statements present fairly, in all
material respects, the financial position of the Company as of December 31, 2024, and the results of its operations and its cash flows for the year ended
December 31, 2024, in conformity with accounting principles generally accepted in the United States of America.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the Company's internal
control over financial reporting as of December 31, 2024, based on criteria established in Internal Control — Integrated Framework (2013) issued by the
Committee of Sponsoring Organizations of the Treadway Commission and our report dated February 14, 2025 (not presented herein), expressed an unqualified
opinion on the Company's internal control over financial reporting.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on the Company's financial
statements based on our audit. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the Company in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. Our audit included performing procedures to
assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit also included evaluating
the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We
believe that our audit provides a reasonable basis for our opinion.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current-period audit of the financial statements that were communicated or required
to be communicated to the audit committee and that (1) relate to accounts or disclosures that are material to the financial statements and (2) involved our
especially challenging, subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion on the financial
statements, taken as a whole, and we are not, by communicating the critical audit matters below, providing separate opinions on the critical audit matters or on
the accounts or disclosures to which they relate.

Impairment of Investments in Commercial Real Estate Properties and Investments in Unconsolidated Joint Ventures — Refer to Notes 2, 6 and 16 to the
financial statements

Critical Audit Matter Description

The Company’s investments in commercial real estate properties are evaluated for impairment quarterly, or whenever events or changes in circumstances
indicate that the carrying amount may not be recoverable. The Company’s evaluation of the recoverability of commercial real estate properties involves the
comparison of undiscounted future cash flows expected to be generated by each commercial real estate property over the Company’s estimated holding period,
including the future terminal value, to the respective carrying amount. The Company also assesses their investments in unconsolidated joint ventures for
recoverability, and if it is determined that a loss in value of the investment is other than temporary, the Company writes down the investment to its estimated fair
value. The Company’s investments in unconsolidated joint ventures are evaluated for impairment based on each joint venture’s actual and projected cash flows.
To the extent an impairment has occurred on either a commercial real estate property or investment in unconsolidated joint venture, the impairment loss will be
measured as the excess of the carrying amount over the estimated fair value of the underlying asset. The Company’s recoverability assessment and estimated
fair value, requires management to make significant estimates, including appropriate future market rental rates, capitalization rates, and discount rates.
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Given the Company’s estimated future market rental rates, capitalization rates, and discount rates are significant assumptions made by management in their
impairment assessments, performing audit procedures to evaluate the reasonableness of management’s recoverability assessment and estimated fair value that
utilize these assumptions required a high degree of auditor judgment and an increased extent of effort, including the need to involve our fair value specialists.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to the Company's estimated future market rental rates, capitalization rates, and discount rates used in the evaluation of impairment,
included the following, among others:

*  We tested the effectiveness of controls over management’s evaluation of the recoverability and estimated fair value of both commercial real estate
properties and investments in unconsolidated joint ventures, including those over estimated future market rental rates, capitalization rates, and discount
rates.

*  We inquired with management regarding their determination of estimated future market rental rates, capitalization rates, and discount rates and
evaluated the consistency in determining the rates with evidence obtained in other areas of our audit.

*  With the assistance of our fair value specialists, we evaluated the reasonableness of the Company's estimated future market rental rates, capitalization
rates, and discount rates by:

o Testing the source information underlying the determination of the estimated future market rental rates, capitalization rates, and discount rates
used by management by evaluating the reasonableness of these assumptions with independent market data, focusing on key factors, including
geographical location, tenant composition, and property type.

o Using comparable market transaction details to further evaluate management's selected estimated future market rental rates, capitalization
rates, and discount rates, as applicable.

o Developing a range of independent estimates of future market rental rates, capitalization rates, and discount rates and comparing those to the
amounts selected by management.

Consolidation of Investments in Joint Ventures — Refer to Notes 2 and 6 to the financial statements
Critical Audit Matter Description

The Company assesses the accounting treatment for each joint venture upon formation, as well as any reconsideration event over the life of the investment, to
determine whether consolidation is required. This assessment includes a review of each joint venture agreement to determine the rights provided to each party
and whether those rights are protective or participating. The Company consolidates those joint ventures they control, or which are variable interest entities
(each, a "VIE") where the Company is considered to be the primary beneficiary. The primary beneficiary is the entity that has (i) the power to direct the
activities that most significantly impact the entity's economic performance and (ii) the obligation to absorb losses of the VIE or the right to receive benefits from
the VIE that could be significant to the VIE. The Company accounts for their investments in unconsolidated joint ventures under the equity method of
accounting in cases where they exercise significant influence over, but do not control, these entities and are not considered to be the primary beneficiary. The
evaluation of these investments for consolidation, including determining whether the joint venture is a VIE, and if so, whether the Company is the primary
beneficiary requires management to make significant judgments due to the complex nature of these investments.

Given the Company's determination of consolidation is a significant judgement made by management for certain of these investments, performing audit
procedures to evaluate the reasonableness of management's consolidation, including VIE and primary beneficiary assessment required a high degree of auditor
judgment and an increased extent of effort.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to the Company's accounting determination for the consolidation of investments in joint ventures included the following, among
others:

*  We tested the effectiveness of controls over management's evaluation of the initial accounting assessment for consolidation and over management's
evaluation of reconsideration events.

*  We selected a sample of unconsolidated and consolidated joint ventures and evaluated the appropriateness of the Company's accounting conclusions
upon formation and reconsideration events by:
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o Reading the joint venture agreements and other related documents and evaluating the structure and terms of the agreement, as well as any
reconsideration events which took place during the year, to determine if the joint venture should be classified as a VIE.

o Ifan entity is determined to be a VIE, considering whether the Company appropriately determined the primary beneficiary by evaluating the
contractual arrangements of the entity to determine if the Company has the power to direct activities that most significantly impact the VIE's
economic performance, and if the Company has the obligation to absorb losses of the entity or the right to receive benefits from the entity that
could be significant to the VIE.

o Evaluated whether any reconsideration events occurred during the year that would result in consolidation or deconsolidation, and if so,
verified that this occurred properly.

o Evaluating the evidence obtained in other areas of the audit to determine if there were additional reconsideration events that had not been
identified by the Company, including, among others, reading board minutes and agreeing the terms of certain joint venture agreements and
side agreements, if any.

/s/ Deloitte & Touche LLP

New York, New York
February 14, 2025

We have served as the Company's auditor since 2023.
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Report of Independent Registered Public Accounting Firm
To the Shareholders and the Board of Directors of SL Green Realty Corp.
Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheet of SL Green Realty Corp. (the Company) as of December 31, 2023, the related consolidated
statements of operations, comprehensive (loss) income, equity and cash flows for each of the two years in the period ended December 31, 2023, and the related
notes and financial statement schedule listed in the Index at Item 15(a)(2) (collectively referred to as the “consolidated financial statements™). In our opinion,
the consolidated financial statements present fairly, in all material respects, the financial position of the Company at December 31, 2023, and the results of its
operations and its cash flows for each of the two years in the period ended December 31, 2023, in conformity with U.S. generally accepted accounting
principles.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the Company’s financial
statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the Company in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. Our audits included performing procedures to
assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating
the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We
believe that our audits provide a reasonable basis for our opinion.

/s/ Ernst & Young LLP
We have served as the Company's auditor from 1997 to 2023.

New York, New York
February 23, 2024
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Assets

Commercial real estate properties, at cost:

Land and land interests
Building and improvements
Building leasehold and improvements

Less: accumulated depreciation

Cash and cash equivalents
Restricted cash

Investments in marketable securities
Tenant and other receivables
Related party receivables

Deferred rents receivable

Debt and preferred equity investments, net of discounts and deferred origination fees of $1,618 and $1,630 and
allowances of $13,520 and $13,520 in 2024 and 2023, respectively

Investments in unconsolidated joint ventures

Deferred costs, net
Right of use asset - operating leases

SL Green Realty Corp.
Consolidated Balance Sheets
(in thousands, except per share data)

Real estate loans held by consolidated securitization vehicles (includes $584,134 and $— at fair value as of

December 31, 2024 and December 31, 2023, respectively)

Other assets

Total assets (V
Liabilities
Mortgages and other loans payable, net
Revolving credit facility, net
Unsecured term loans, net
Unsecured notes, net
Accrued interest payable

Senior obligations of consolidated securitization vehicles (includes $567,487 and $— at fair value as of

December 31, 2024 and December 31, 2023, respectively)
Other liabilities (includes $251,096 and $259,392 at fair value as of December 31, 2024 and December 31, 2023,

respectively)

Accounts payable and accrued expenses
Deferred revenue

Lease liability - financing leases

Lease liability - operating leases
Dividend and distributions payable
Security deposits

Junior subordinated deferrable interest debentures held by trusts that issued trust preferred securities

Total liabilities ("

Commitments and contingencies (See Note 20)

December 31, 2024 December 31, 2023
1,357,041 $ 1,092,671
3,862,224 3,655,624
1,388,476 1,354,569
6,607,741 6,102,864

(2,126,081) (1,968,004)
4,481,660 4,134,860
184,294 221,823
147,344 113,696
22,812 9,591
44,055 33,270
26,865 12,168
266,428 264,653
303,726 346,745
2,690,138 2,983,313
117,132 111,463
865,639 885,929
709,095 —
610,911 413,670
10,470,099 $ 9,531,181
1,944,635 $ 1,491,319
316,240 554,752
1,146,010 1,244,881
99,897 99,795
16,527 17,930
590,131 —
414,153 471,401
122,674 153,164
164,887 134,053
106,853 105,531
810,989 827,692
21,816 20,280
60,331 49,906
100,000 100,000
5,915,143 5,270,704
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SL Green Realty Corp.
Consolidated Balance Sheets
(in thousands, except per share data)

December 31, 2024 December 31, 2023
Noncontrolling interests in Operating Partnership 288,941 238,051
Preferred units and redeemable equity 196,064 166,501
Equity
SL Green stockholders' equity:
Series I Preferred Stock, $0.01 par value, $25.00 liquidation preference, 9,200 issued and outstanding at both
December 31, 2024 and 2023 221,932 221,932
Common stock, $0.01 par value, 160,000 shares authorized and 71,097 and 65,786 issued and outstanding at
December 31, 2024 and 2023, respectively (including 0 and 1,060 shares held in treasury at December 31, 2024
and 2023, respectively) 711 660
Additional paid-in-capital 4,159,562 3,826,452
Treasury stock at cost — (128,655)
Accumulated other comprehensive income 18,196 17,477
Retained deficit (449,101) (151,551)
Total SL Green stockholders' equity 3,951,300 3,786,315
Noncontrolling interests in other partnerships 118,651 69,610
Total equity 4,069,951 3,855,925
Total liabilities and equity $ 10,470,099 § 9,531,181

(1) The Company's consolidated balance sheets include assets and liabilities of consolidated variable interest entities ("VIEs"). See Note 2. The consolidated balance sheets include the
following amounts related to our consolidated VIEs, excluding the Operating Partnership: $236.7 million and $41.2 million of land, $159.1 million and $40.5 million of building and
improvements, $— million and $— million of building and leasehold improvements, $— million and $— million of right of use assets, $4.1 million and $5.4 million of accumulated
depreciation, 709.1 million and — million of real estate loans held by consolidated securitization vehicles, $830.3 million and $676.9 million of other assets included in other line items, $357.9
million and $50.0 million of real estate debt, net, $1.1 million and $0.9 million of accrued interest payable, $— million and $— million of lease liabilities, 590.1 million and — million of senior
obligations of consolidated securitization vehicles and $324.8 million and $306.5 million of other liabilities included in other line items as of December 31, 2024 and December 31, 2023,

respectively.

The accompanying notes are an integral part of these consolidated financial statements.
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SL Green Realty Corp.
Consolidated Statements of Operations
(in thousands, except per share data)

Year Ended December 31,
2024 2023 2022
Revenues
Rental revenue, net $ 605,999 $ 683,335 $ 671,500
SUMMIT Operator revenue 133,214 118,260 89,048
Investment income 24,353 34,705 81,113
Interest income from real estate loans held by consolidated securitization vehicles 18,980 — —
Other income 103,726 77,410 77,793
Total revenues 886,272 913,710 919,454

Expenses
Operating expenses, including related party expenses of $7 in 2024, $5 in 2023 and $5,701 in
2022 189,598 196,696 174,063
Real estate taxes 128,187 143,757 138,228
Operating lease rent 24,423 27,292 26,943
SUMMIT Operator expenses 111,739 101,211 89,207
Interest expense, net of interest income 147,220 137,114 89,473
Amortization of deferred financing costs 6,619 7,837 7,817
SUMMIT Operator tax expense 730 9,201 2,647
Interest expense on senior obligations of consolidated securitization vehicles 14,634 — —
Depreciation and amortization 207,443 247,810 216,167
Loan loss and other investment reserves, net of recoveries — 6,890 —
Transaction related costs 401 1,099 409
Marketing, general and administrative 85,187 111,389 93,798

Total expenses 916,181 990,296 838,752
Equity in net loss from unconsolidated joint ventures (179,695) (76,509) (57,958)
Equity in net gain (loss) on sale of interest in unconsolidated joint venture/real estate 208,144 (13,368) (131)
Purchase price and other fair value adjustments 88,966 (17,260) (8,118)
Gain (loss) on sale of real estate, net 3,025 (32,370) (84,485)
Depreciable real estate reserves and impairments (104,071) (382,374) (6,313)
Gain (loss) on early extinguishment of debt 43,762 (870) —
Net income (loss) 30,222 (599,337) (76,303)
Net loss attributable to noncontrolling interests:
Noncontrolling interests in the Operating Partnership (497) 37,465 5,794
Noncontrolling interests in other partnerships 928 4,568 (1,122)
Preferred units distributions (8,643) (7,255) (6,443)
Net income (loss) attributable to SL Green 22,010 (564,559) (78,074)
Perpetual preferred stock dividends (14,950) (14,950) (14,950)
Net income (loss) attributable to SL Green common stockholders $ 7,060 $ (579,509) $ (93,024)
Basic earnings (loss) per share $ 008 $ 9.12) $ (1.49)
Diluted earnings (loss) per share $ 0.08 § 9.12) § (1.49)
Basic weighted average common shares outstanding 65,062 63,809 63,917
Diluted weighted average common shares and common share equivalents outstanding 65,688 67,972 67,929

The accompanying notes are an integral part of these consolidated financial statements.
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SL Green Realty Corp.
Consolidated Statements of Comprehensive Income (Loss)
(in thousands)

Year Ended December 31,

2024 2023 2022

Net income (loss) $ 30,222 $ (599,337) $ (76,303)
Other comprehensive income (loss):
Increase (decrease) in unrealized value of derivative instruments, including SL Green's share of
joint venture derivative instruments 318 (32,437) 103,629
Increase (decrease) in unrealized value of marketable securities 552 (1,650) (1,440)

Other comprehensive income (loss) 870 (34,087) 102,189
Comprehensive income (loss) 31,092 (633,424) 25,886
Net (income) loss attributable to noncontrolling interests and preferred units distributions (8,212) 34,778 (1,771)
Other comprehensive (income) loss attributable to noncontrolling interests (151) 1,960 (5,827)
Comprehensive income (loss) attributable to SL Green $ 22,729 § (596,686) $ 18,288

The accompanying notes are an integral part of these consolidated financial statements.
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Balance at December 31, 2021

Net loss

Acquisition of subsidiary interest from noncontrolling interest
Other comprehensive income

Perpetual preferred stock dividends

DRSPP proceeds

Measurement adjustment for redeemable noncontrolling
interest

Deferred compensation plan and stock awards, net of
forfeitures and tax withholdings

Repurchases of common stock

Contributions to consolidated joint venture interests

Cash distributions to noncontrolling interests

Issuance of special dividend paid in stock

Cash distributions declared ($3.6896 per common share, none
of which represented a return of capital for federal income tax
purposes)

Balance at December 31, 2022

Net loss

Other comprehensive loss

Perpetual preferred stock dividends

DRSPP proceeds

Measurement adjustment for redeemable noncontrolling
interest

Deferred compensation plan and stock awards, net of
forfeitures and tax withholdings

Contributions to consolidated joint venture interests

Cash distributions to noncontrolling interests

Cash distributions declared ($3.2288 per common share, none
of which represented a return of capital for federal income tax
purposes)

Balance at December 31, 2023

Net income

Acquisition of subsidiary interest from noncontrolling interest
Other comprehensive income

Perpetual preferred stock dividends

DRSPP proceeds

Conversion of units in the Operating Partnership to common
stock

Measurement adjustment for redeemable noncontrolling
interest

Deferred compensation plan and stock awards, net of
forfeitures and tax withholdings

Proceeds from issuance of common stock
Repurchases of common stock

Contributions to consolidated joint venture interests
Consolidation of partially owned entity

Cash distributions to noncontrolling interests

Cash distributions declared (83.0075 per common share, none
of which represented a return of capital for federal income tax
purposes)

Balance at December 31, 2024

SL Green Realty Corp.
Consolidated Statements of Equity
(in thousands, except per share data)

SL Green Realty Corp. Stockholders

Common Stock

Series I Additional Accumulated Other Retained
Preferred Par Paid- Treasury Comprehensive Earnings Noncontrolling
Stock Shares Value In-Capital Stock Income (Deficit) Interests Total
$ 221,932 64,105 $ 672 § 3,739,409 $  (126,160) $ (46,758)  $ 975,781  § 13,377 ' $ 4,778,253
(78,074) 1,122 (76,952)
(29,742) (75) (29,817)
96,362 96,362
(14,950) (14,950)
11 525 525
39,974 39,974
274 4 32,030 32,034
(1,971) (20) (114,979) (36,198) (151,197)
52,164 52,164
(4,699) (4,699)
1,961 163,115 (2,495) 160,620
(235,395) (235,395)
$ 221,932 64,380 $ 656 $ 3,790,358 § (128,655) $ 49,604 $ 651,138 $ 61,889 § 4,646,922
(564,559) (4,568) (569,127)
(32,127) (32,127)
(14,950) (14,950)
17 525 525
(15,486) (15,486)
329 4 35,569 35,573
15,066 15,066
(2,777) (2,777)
(207,694) (207,694)
$ 221,932 64726 $ 660 $ 3826452 §  (128,655) § 17,477 $  (151,551) $ 69,610 $ 3,855,925
22,010 (928) 21,082
(4,130) (5,086) 9,216)
719 719
(14,950) (14,950)
729 7 52,301 52,308
124 — —
(107,631) (107,631)
455 4 26,844 26,848
5,063 51 386,739 386,790
(11) (128,644) 128,655 —
6,656 6,656
59,452 59,452
(11,053) (11,053)
(196,979) (196,979)
$ 221,932 71,097 $ 711 $ 4,159,562 § — $ 18,196 $ (449,101) $ 118,651 $ 4,069,951

The accompanying notes are an integral part of these consolidated financial statements.
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SL Green Realty Corp.
Consolidated Statements of Cash Flows
(in thousands, except per share data)

Operating Activities
Net income (loss)

Adjustments to reconcile net income (loss) to net cash provided by operating activities:

Depreciation and amortization
Equity in net loss from unconsolidated joint ventures
Distributions of cumulative earnings from unconsolidated joint ventures
Equity in net (gain) loss on sale of interest in unconsolidated joint venture/real estate
Purchase price and other fair value adjustments
Depreciable real estate reserves and impairments
(Gain) loss on sale of real estate, net
Loan loss and other investment reserves, net of recoveries
(Gain) loss on early extinguishment of debt
Deferred rents receivable
Non-cash lease expense
Other non-cash adjustments
Changes in operating assets and liabilities:
Tenant and other receivables
Related party receivables
Deferred lease costs
Other assets
Accounts payable, accrued expenses, other liabilities and security deposits
Deferred revenue
Lease liability - operating leases
Net cash provided by operating activities
Investing Activities
Acquisitions of real estate property
Additions to land, buildings and improvements
Acquisition deposits and deferred purchase price
Investments in unconsolidated joint ventures
Distributions in excess of cumulative earnings from unconsolidated joint ventures
Net proceeds from disposition of real estate/joint venture interest

Cash and restricted cash assumed from acquisition and consolidation of real estate investment

Proceeds from sale or redemption of marketable securities
Investments in marketable securities
Investments in real estate loans held by consolidated securitization vehicles
Other investments
Origination of debt and preferred equity investments
Repayments or redemption of debt and preferred equity investments
Net cash provided by investing activities
Financing Activities
Proceeds from mortgages and other loans payable
Repayments of mortgages and other loans payable
Proceeds from revolving credit facility, term loans and senior unsecured notes
Repayments of revolving credit facility, term loans and senior unsecured notes

Year Ended December 31,
2024 2023 2022
30,222 $ (599,337) (76,303)
214,062 255,647 223,984
179,695 76,509 57,958
12,992 9,897 780
(208,144) 13,368 131
(88,966) 17,260 8,118
104,071 382,374 6,313
(3,025) 32,370 84,485
— 6,890 —
(43,762) 870 —
(1,535) (17,903) (5,749)
20,290 20,435 22,403
46,219 28,174 (5,676)
(11,804) (1,725) 14,370
(11,414) 15,788 6,666
(29,271) (17,427) (21,792)
15,968 (1,922) (28,204)
(74,501) 11,974 (30,839)
4,799) 8,057 18,332
(16,703) (11,796) 1,111
129,595 229,503 276,088
— 3 — (64,491)
(211,869) (259,663) (300,770)
(23,050) — —
(451,233) (184,481) (184,518)
161,474 140,569 141,742
729,025 557,611 626,364
19,017 — 60,494
— — 15,626
(12,368) — —
(117,894) — —
(21,535) (17,334) 1,432
(16,310) (65,357) (51,367)
63,496 — 181,293
118,753 171,345 425,805
4,450 $ — 381,980
(68,977) (25,826) (292,364)
1,170,000 538,000 1,524,000
(1,510,000) (828,000) (1,864,000)
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SL Green Realty Corp.
Consolidated Statements of Cash Flows
(in thousands, except per share data)

Year Ended December 31,
2024 2023 2022

Proceeds from stock options exercised and DRSPP issuance 52,308 525 525
Proceeds from issuance of common stock 386,790 — —
Repurchase of common stock — — (151,197)
Redemption of preferred stock (2,503) (11,700) (17,967)
Redemption of OP units (38,177) (9,076) (40,901)
Distributions to noncontrolling interests in other partnerships (11,053) (2,777) (4,699)
Contributions from noncontrolling interests in other partnerships 6,584 6,932 52,164
Acquisition of subsidiary interest from noncontrolling interest (7,289) — (29,817)
Distributions to noncontrolling interests in the Operating Partnership (13,915) (14,779) (16,272)
Dividends paid on common and preferred stock (218,823) (230,931) (262,136)
Other obligation related to secured borrowing — 129,656 77,874
Tax withholdings related to restricted share awards (182) — (3,915)
Deferred loan costs (1,442) (1,407) (8,098)
Net cash used in financing activities (252,229) (449,383) (654,823)
Net (decrease) increase in cash, cash equivalents, and restricted cash (3,881) (48,535) 47,070
Cash, cash equivalents, and restricted cash at beginning of year 335,519 384,054 336,984
Cash, cash equivalents, and restricted cash at end of period $ 331,638 § 335,519 § 384,054
Supplemental cash flow disclosures:

Interest paid $ 200,752 $ 229,119 $ 169,519
Income taxes paid $ 9,001 $ 7,815 $ 5,358
Supplemental Disclosure of Non-Cash Investing and Financing Activities:

Exchange of preferred equity investment for real estate or equity in joint venture $ — 3 — 3 190,652
Exchange of debt investment for real estate or equity in joint venture — 349,946 193,995
Assumption of mortgage and mezzanine loans — — 1,712,750
Issuance of special dividend paid in stock — — 160,620
Tenant improvements and capital expenditures payable — — 18,518
Acquisition of subsidiary interest from noncontrolling interest 1,927 — —
Measurement adjustment for redeemable noncontrolling interest 107,632 15,486 39,974
Consolidation of a subsidiary 50,377 — —
Investment in joint venture 10,639 — 47,135
Deconsolidation of a subsidiary — 101,351 —
Deconsolidation of subsidiary debt — 1,712,750 —
Debt and preferred equity investments 1,133 — 302
Extinguishment of debt 46,835 — —
Removal of fully depreciated commercial real estate properties 6,903 16,313 30,359
Contribution to consolidated joint venture by noncontrolling interest 72 8,134 —
Share repurchase or redemption payable 9,514 9,513 —
Recognition of right of use assets and related lease liabilities — — 57,938
Consolidation of securitization vehicle assets 600,521 — —

Consolidation of securitization vehicle liabilities 600,521 — —
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SL Green Realty Corp.
Consolidated Statements of Cash Flows
(in thousands, except per share data)

In December 2024, the Company declared a regular monthly distribution per share of $0.2575 that was paid in cash. This distribution was paid in January
2025. In December 2023, the Company declared a regular monthly distribution per share of $0.2500 that was paid in cash. This distribution was paid in January

2024. In December 2022, the Company declared a regular monthly distribution per share of $0.2708 that was paid in cash. This distribution was paid in January
2023.

The following table provides a reconciliation of cash, cash equivalents, and restricted cash reported within the consolidated balance sheets that sum to the
total of the same such amounts shown in the consolidated statements of cash flows.

Year Ended
2024 2023 2022
Cash and cash equivalents $ 184,294 § 221,823  $ 203,273
Restricted cash 147,344 113,696 180,781
Total cash, cash equivalents, and restricted cash $ 331,638 $ 335,519 §$ 384,054

The accompanying notes are an integral part of these consolidated financial statements.
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Report of Independent Registered Public Accounting Firm
To the Partners of SL Green Operating Partnership, L.P. and the Board of Directors of SL Green Realty Corp.
Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheet of SL Green Operating Partnership, L.P. and subsidiaries (the "Partnership") as of December 31,
2024, the related consolidated statements of operations, comprehensive income (loss), capital, and cash flows, for the year ended December 31, 2024, and the
related notes and the schedule listed in the Index at Item 15 (collectively referred to as the "financial statements"). In our opinion, the financial statements
present fairly, in all material respects, the financial position of the Partnership as of December 31, 2024, and the results of its operations and its cash flows for
the year ended December 31, 2024, in conformity with accounting principles generally accepted in the United States of America.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the Partnership's internal
control over financial reporting as of December 31, 2024, based on criteria established in Internal Control — Integrated Framework (2013) issued by the
Committee of Sponsoring Organizations of the Treadway Commission and our report dated February 14, 2025 (not presented herein), expressed an unqualified
opinion on the Partnership's internal control over financial reporting.

Basis for Opinion

These financial statements are the responsibility of the Partnership's management. Our responsibility is to express an opinion on the Partnership's financial
statements based on our audit. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the Partnership in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. Our audit included performing procedures to
assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit also included evaluating
the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We
believe that our audit provides a reasonable basis for our opinion.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current-period audit of the financial statements that were communicated or required
to be communicated to the audit committee and that (1) relate to accounts or disclosures that are material to the financial statements and (2) involved our
especially challenging, subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion on the financial
statements, taken as a whole, and we are not, by communicating the critical audit matters below, providing separate opinions on the critical audit matters or on
the accounts or disclosures to which they relate.

Impairment of Investments in Commercial Real Estate Properties and Investments in Unconsolidated Joint Ventures — Refer to Notes 2, 6 and 16 to the
financial statements

Critical Audit Matter Description

The Partnership’s investments in commercial real estate properties are evaluated for impairment quarterly, or whenever events or changes in circumstances
indicate that the carrying amount may not be recoverable. The Partnership’s evaluation of the recoverability of commercial real estate properties involves the
comparison of undiscounted future cash flows expected to be generated by each commercial real estate property over the Partnership’s estimated holding period,
including the future terminal value, to the respective carrying amount. The Partnership also assesses their investments in unconsolidated joint ventures for
recoverability, and if it is determined that a loss in value of the investment is other than temporary, the Partnership writes down the investment to its estimated
fair value. The Partnership’s investments in unconsolidated joint ventures are evaluated for impairment based on each joint venture’s actual and projected cash
flows. To the extent an impairment has occurred on either a commercial real estate property or investment in unconsolidated joint venture, the impairment loss
will be measured as the excess of the carrying amount over the estimated fair value of the underlying asset. The Partnership’s recoverability assessment
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and estimated fair value, requires management to make significant estimates, including appropriate future market rental rates, capitalization rates, and discount
rates.

Given the Partnership’s estimated future market rental rates, capitalization rates, and discount rates are significant assumptions made by management in their
impairment assessments, performing audit procedures to evaluate the reasonableness of management’s recoverability assessment and estimated fair value that
utilize these assumptions required a high degree of auditor judgment and an increased extent of effort, including the need to involve our fair value specialists.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to the Partnership's estimated future market rental rates, capitalization rates, and discount rates used in the evaluation of
impairment, included the following, among others:

*  We tested the effectiveness of controls over management's evaluation of the recoverability and estimated fair value of both commercial real estate
properties and investments in unconsolidated joint ventures, including those over estimated future market rental rates, capitalization rates, and discount
rates.

*  We inquired with management regarding their determination of estimated future market rental rates, capitalization rates, and discount rates and
evaluated the consistency in determining the rates with evidence obtained in other areas of our audit.

*  With the assistance of our fair value specialists, we evaluated the reasonableness of the Partnership's estimated future market rental rates, capitalization
rates, and discount rates by:

o Testing the source information underlying the determination of the estimated future market rental rates, capitalization rates, and discount rates
used by management by evaluating the reasonableness of these assumptions with independent market data, focusing on key factors, including
geographical location, tenant composition, and property type.

o Using comparable market transaction details to further evaluate management's selected estimated future market rental rates, capitalization
rates, and discount rates, as applicable.

o Developing a range of independent estimates of future market rental rates, capitalization rates, and discount rates and comparing those to the
amounts selected by management.

Consolidation of Investments in Joint Ventures — Refer to Notes 2 and 6 to the financial statements
Critical Audit Matter Description

The Partnership assesses the accounting treatment for each joint venture upon formation, as well as any reconsideration event over the life of the investment, to
determine whether consolidation is required. This assessment includes a review of each joint venture agreement to determine the rights provided to each party
and whether those rights are protective or participating. The Partnership consolidates those joint ventures they control, or which are variable interest entities
(each, a "VIE") where the Partnership is considered to be the primary beneficiary. The primary beneficiary is the entity that has (i) the power to direct the
activities that most significantly impact the entity's economic performance and (ii) the obligation to absorb losses of the VIE or the right to receive benefits from
the VIE that could be significant to the VIE. The Partnership accounts for their investments in unconsolidated joint ventures under the equity method of
accounting in cases where they exercise significant influence over, but do not control, these entities and are not considered to be the primary beneficiary. The
evaluation of these investments for consolidation, including determining whether the joint venture is a VIE, and if so, whether the Partnership is the primary
beneficiary requires management to make significant judgments due to the complex nature of these investments.

Given the Partnership’s determination of consolidation is a significant judgement made by management for certain of these investments, performing audit
procedures to evaluate the reasonableness of management’s consolidation, including VIE and primary beneficiary assessment, required a high degree of auditor
judgment and an increased extent of effort.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to the Partnership's accounting determination for the consolidation of investments in joint ventures included the following, among
others:

*  We tested the effectiveness of controls over management's evaluation of the initial accounting assessment for consolidation and over management's
evaluation of reconsideration events.
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*  We selected a sample of unconsolidated and consolidated joint ventures and evaluated the appropriateness of the Partnership's accounting conclusions
upon formation and reconsideration events by:

o Reading the joint venture agreements and other related documents and evaluating the structure and terms of the agreement, as well as any
reconsideration events which took place during the year, to determine if the joint venture should be classified as a VIE.

o If an entity is determined to be a VIE, considering whether the Partnership appropriately determined the primary beneficiary by evaluating the
contractual arrangements of the entity to determine if the Partnership has the power to direct activities that most significantly impact the VIE's
economic performance, and if the Partnership has the obligation to absorb losses of the entity or the right to receive benefits from the entity
that could be significant to the VIE.

o Evaluated whether any reconsideration events occurred during the year that would result in consolidation or deconsolidation, and if so,
verified that this occurred properly.

o Evaluating the evidence obtained in other areas of the audit to determine if there were additional reconsideration events that had not been
identified by the Partnership, including, among others, reading board minutes and agreeing the terms of certain joint venture agreements and
side agreements, if any.

/s/ Deloitte & Touche LLP

New York, New York
February 14, 2025

We have served as the Partnership's auditor since 2023.
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Report of Independent Registered Public Accounting Firm

To the Partners of SL Green Operating Partnership, L.P.

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheet of SL Green Operating Partnership, L.P. (the Operating Partnership) as of December 31, 2023,
the related consolidated statements of operations, comprehensive (loss) income, capital and cash flows for each of the two years in the period ended December
31, 2023, and the related notes and financial statement schedule listed in the Index at Item 15(a)(2) (collectively referred to as the “consolidated financial
statements”). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the Operating Partnership at
December 31, 2023, and the results of its operations and its cash flows for each of the two years in the period ended December 31, 2023, in conformity with
U.S. generally accepted accounting principles.

Basis for Opinion

These financial statements are the responsibility of the Operating Partnership’s management. Our responsibility is to express an opinion on the Operating
Partnership’s financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be independent with
respect to the Operating Partnership in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. Our audits included performing procedures to
assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating
the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We
believe that our audits provide a reasonable basis for our opinion.

/s/ Ernst & Young LLP
We have served as the Operating Partnership's auditor from 2010 to 2023.

New York, New York
February 23, 2024
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SL Green Operating Partnership, L.P.

Consolidated Balance Sheets
(in thousands, except per unit data)

December 31, 2024 December 31, 2023
Assets
Commercial real estate properties, at cost:
Land and land interests $ 1,357,041 1,092,671
Building and improvements 3,862,224 3,655,624
Building leasehold and improvements 1,388,476 1,354,569
6,607,741 6,102,864
Less: accumulated depreciation (2,126,081) (1,968,004)
4,481,660 4,134,860

Cash and cash equivalents 184,294 221,823
Restricted cash 147,344 113,696
Investments in marketable securities 22,812 9,591
Tenant and other receivables 44,055 33,270
Related party receivables 26,865 12,168
Deferred rents receivable 266,428 264,653
Debt and preferred equity investments, net of discounts and deferred origination fees of $1,618 and $1,630 and
allowances of $13,520 and $13,520 in 2024 and 2023, respectively 303,726 346,745
Investments in unconsolidated joint ventures 2,690,138 2,983,313
Deferred costs, net 117,132 111,463
Right of use asset - operating leases 865,639 885,929
Real estate loans held by consolidated securitization vehicles (includes $584,134 and $— at fair value as of
December 31, 2024 and December 31, 2023, respectively) 709,095 —
Other assets 610,911 413,670

Total assets $ 10,470,099 9,531,181
Liabilities
Mortgages and other loans payable, net $ 1,944,635 1,491,319
Revolving credit facility, net 316,240 554,752
Unsecured term loans, net 1,146,010 1,244,881
Unsecured notes, net 99,897 99,795
Accrued interest payable 16,527 17,930
Senior obligations of consolidated securitization vehicles (includes $567,487 and $— at fair value as of December
31, 2024 and December 31, 2023, respectively) 590,131 —
Other liabilities (includes $251,096 and $259,392 at fair value as of December 31, 2024 and December 31, 2023,
respectively) 414,153 471,401
Accounts payable and accrued expenses 122,674 153,164
Deferred revenue 164,887 134,053
Lease liability - financing leases 106,853 105,531
Lease liability - operating leases 810,989 827,692
Dividend and distributions payable 21,816 20,280
Security deposits 60,331 49,906
Junior subordinated deferrable interest debentures held by trusts that issued trust preferred securities 100,000 100,000

Total liabilities " 5,915,143 5,270,704

Commitments and contingencies (See Note 20)
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SL Green Operating Partnership, L.P.
Consolidated Balance Sheets
(in thousands, except per unit data)

December 31, 2024 December 31, 2023

Limited partner interests in SLGOP (4,510 and 3,949 limited partner common units outstanding at December 31,
2024 and 2023, respectively) 288,941 238,051
Preferred units and redeemable equity 196,064 166,501
Capital
SLGOP partners' capital:
Series I Preferred Units, $25.00 liquidation preference, 9,200 issued and outstanding at both December 31, 2024 and
2023 221,932 221,932
SL Green partners' capital (756 and 687 general partner common units, and 70,341 and 64,039 limited partner
common units outstanding at December 31, 2024 and 2023, respectively) 3,711,172 3,546,906
Accumulated other comprehensive income 18,196 17,477
Total SLGOP partners' capital 3,951,300 3,786,315
Noncontrolling interests in other partnerships 118,651 69,610

Total capital 4,069,951 3,855,9