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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

x QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the quarterly period ended June 30, 2018

OR

o TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the transition period from to

Commission File Number: 1-13199 (SL Green Realty Corp.)

Commission File Number: 33-167793-02 (SL Green Operating Partnership, L.P.)

SL GREEN REALTY CORP.
SL GREEN OPERATING PARTNERSHIP, L.P.
(Exact name of registrant as specified in its charter)

SL Green Realty Corp. Maryland 13-3956755
SL Green Operating Partnership, L.P. Delaware 13-3960938
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization)Identification No.)
420 Lexington Avenue, New York, NY 10170
(Address of principal executive offices—Zip Code)

(212) 594-2700
(Registrant's telephone number, including area code)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.

SL Green Realty Corp. Yesx Noo SL Green Operating Partnership, L.P. Yesx Noo

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Website, if any,
every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of
this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit and
post such files).

SL Green Realty Corp. Yesx Noo SL Green Operating Partnership, L.P. Yesx Noo

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or an emerging growth company. See the definitions of "large accelerated filer,"
"accelerated filer," "smaller reporting company," and "emerging growth company" in Rule 12b-2 of the Exchange

Act.

SL Green Realty Corp.

Large accelerated filer x Accelerated filer 0
Non-accelerated filer 0
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(Do not check if a
smaller reporting company)
Smaller Reporting Companyo Emerging Growth Company o

If an emerging growth company, indicate by check mark if
the registrant has elected not to use the extended transition

period for complying with any new or revised financial 0

accounting standards provided pursuant to Section 13(a) of

the Exchange Act.

SL Green Operating Partnership, L.P.

Large accelerated filer o Accelerated filer 0
(Do not check if a

Non-accelerated filer .
smaller reporting company)

Smaller Reporting Companyo Emerging Growth Company o

If an emerging growth company, indicate by check mark if
the registrant has elected not to use the extended transition

period for complying with any new or revised financial 0

accounting standards provided pursuant to Section 13(a) of

the Exchange Act.

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act).
SL Green Realty Corp. Yeso Nox SL Green Operating Partnership, L.P. Yeso Nox

As of August 7, 2018, 86,566,698 shares of SL Green Realty Corp.'s common stock, par value $0.01 per share, were
outstanding. As of August 7, 2018, 1,468,438 common units of limited partnership interest of SL. Green Operating
Partnership, L.P. were held by non-affiliates. There is no established trading market for such units.
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EXPLANATORY NOTE

This report combines the quarterly reports on Form 10-Q for the period ended June 30, 2018 of SL Green Realty
Corp. and SL Green Operating Partnership, L.P. Unless stated otherwise or the context otherwise requires, references
to "SL Green Realty Corp.," the "Company" or "SL Green" mean SL Green Realty Corp. and its consolidated
subsidiaries; and references to "SL Green Operating Partnership, L.P.," the "Operating Partnership" or "SLGOP"
mean SL Green Operating Partnership, L.P. and its consolidated subsidiaries. The terms "we," "our" and "us" mean
the Company and all the entities owned or controlled by the Company, including the Operating Partnership.

The Company is a Maryland corporation which operates as a self-administered and self-managed real estate
investment trust, or REIT, and is the sole managing general partner of the Operating Partnership. As a general partner
of the Operating Partnership, the Company has full, exclusive and complete responsibility and discretion in the
day-to-day management and control of the Operating Partnership.

As of June 30, 2018 the Company owns 94.80% of the outstanding general and limited partnership interest in the
Operating Partnership. The Company also owns 9,200,000 Series I Preferred Units of the Operating Partnership. As of
June 30, 2018, noncontrolling investors held, in aggregate, a 5.20% limited partnership interest in the Operating
Partnership. We refer to these interests as the noncontrolling interests in the Operating Partnership.

The Company and the Operating Partnership are managed and operated as one entity. The financial results of the
Operating Partnership are consolidated into the financial statements of the Company. The Company has no significant
assets other than its investment in the Operating Partnership. Substantially all of our assets are held by, and our
operations are conducted through, the Operating Partnership. Therefore, the assets and liabilities of the Company and
the Operating Partnership are substantially the same.

Noncontrolling interests in the Operating Partnership, stockholders' equity of the Company and partners' capital of the
Operating Partnership are the main areas of difference between the consolidated financial statements of the Company
and those of the Operating Partnership. The common limited partnership interests in the Operating Partnership not
owned by the Company are accounted as noncontrolling interests, within mezzanine equity, in the Company's and the
Operating Partnership's consolidated financial statements.

We believe combining the quarterly reports on Form 10-Q of the Company and the Operating Partnership into this
single report results in the following benefits:

Combined reports enhance investors' understanding of the Company and the Operating Partnership by enabling
investors to view the business as a whole in the same manner as management views and operates the business;
Combined reports eliminate duplicative disclosure and provides a more streamlined and readable presentation since a
substantial portion of the Company's disclosure applies to both the Company and the Operating Partnership; and
Combined reports create time and cost efficiencies through the preparation of one combined report instead of two
separate reports.

To help investors understand the significant differences between the Company and the Operating Partnership, this
report presents the following separate sections for each of the Company and the Operating Partnership:

consolidated financial statements;

the following notes to the consolidated financial statements:

Note 11, Noncontrolling Interests on the Company’s Consolidated Financial Statements;

Note 12, Stockholders' Equity of the Company;

Note 13, Partners' Capital of the Operating Partnership.

This report also includes separate Part I, Item 4. Controls and Procedures sections and separate Exhibit 31 and 32
certifications for each of the Company and the Operating Partnership, respectively, in order to establish that the Chief
Executive Officer and the Chief Financial Officer of the Company, in both their capacity as the principal executive
officer and principal financial officer of the Company and the principal executive officer and principal financial
officer of the general partner of the Operating Partnership, have made the requisite certifications and that the
Company and the Operating Partnership are compliant with Rule 13a-15 and Rule 15d-15 of the Securities Exchange
Act of 1934, as amended.
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PART I FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS
SL Green Realty Corp.

Consolidated Balance Sheets
(in thousands)

December
June 30, 2018 31,2017
(unaudited)
Assets
Commercial real estate properties, at cost:
Land and land interests $1,893,047 $2,357,051
Building and improvements 5,225,431 6,351,012
Building leasehold and improvements 1,423,994 1,450,614
Properties under capital lease 47,445 47,445
8,589,917 10,206,122
Less: accumulated depreciation (1,994,696 ) (2,300,116 )
6,595,221 7,906,006
Assets held for sale 593,995 338,354
Cash and cash equivalents 287,240 127,888
Restricted cash 92,740 122,138
Investments in marketable securities 28,570 28,579
Tenant.and other receivables, net of allowance of $16,558 and $18,637 in 2018 and 2017, 47.482 57.644
respectively
Related party receivables 27,854 23,039
Deferrejd rents receivable, net of allowance of $15,776 and $17,207 in 2018 and 2017, 322,656 365.337
respectively

Debt and preferred equity investments, net of discounts and deferred origination fees of

$23,216 and $25,507 in 2018 and 2017, respectively 2,168,515 2,114,041

Investments in unconsolidated joint ventures 3,059,985 2,362,989
Deferred costs, net 198,941 226,201
Other assets 290,729 310,688
Total assets (1 $13,713,928 $13,982,904
Liabilities

Mortgages and other loans payable, net $2,517,097 $2,837,282
Revolving credit facility, net 351,272 30,336
Unsecured term loan, net 1,492,320 1,491,575
Unsecured notes, net 1,396,722 1,395,939
Accrued interest payable 26,104 38,142
Other liabilities 108,151 188,005
Accounts payable and accrued expenses 140,739 137,142
Deferred revenue 95,756 208,119
Capital lease obligations 43221 42,843
Deferred land leases payable 3,567 3,239
Dividend and distributions payable 79,518 85,138
Security deposits 63,872 67,927
Liabilities related to assets held for sale 265,538 4,074
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Junior subordm.a‘ted deferrable interest debentures held by trusts that issued trust 100,000 100,000
preferred securities

Total liabilities () 6,683,877 6,629,761
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SL Green Realty Corp.
Consolidated Balance Sheets
(in thousands, except per share data)

December
June 30, 2018 31,2017
(unaudited)
Commitments and contingencies — —
Noncontrolling interests in Operating Partnership 486,610 461,954
Preferred units 301,385 301,735

Equity

SL Green stockholders' equity:

Series I Preferred Stock, $0.01 par value, $25.00 liquidation preference, 9,200 issued and
outstanding at both June 30, 2018 and December 31, 2017

Common stock, $0.01 par value, 160,000 shares authorized and 86,780 and 93,858 issued

221,932 221,932

and outstanding at June 30, 2018 and December 31, 2017, respectively (including 1,055 868 939

shares held in treasury at June 30, 2018 and December 31, 2017)

Additional paid-in-capital 4,601,608 4,968,338
Treasury stock at cost (124,049 ) (124,049 )
Accumulated other comprehensive income 32,622 18,604
Retained earnings 1,457,835 1,139,329
Total SL Green stockholders' equity 6,190,816 6,225,093
Noncontrolling interests in other partnerships 51,240 364,361
Total equity 6,242,056 6,589,454
Total liabilities and equity $13,713,928 $13,982,904

() 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: $175.0 million and $398.0 million of land, $0.3 billion and $1.4 billion of
building and improvements, $2.0 million and $2.0 million of building and leasehold improvements, $47.4 million and
$47.4 million of properties under capital lease, $32.2 million and $330.9 million of accumulated depreciation, $860.2
million and $221.0 million of other assets included in other line items, $136.2 million and $628.9 million of real estate
debt, net, $0.4 million and $2.5 million of accrued interest payable, $43.2 million and $42.8 million of capital lease
obligations, and $155.6 million and $56.8 million of other liabilities included in other line items as of June 30, 2018
and December 31, 2017, 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
(unaudited, in thousands, except per share data)

Revenues

Rental revenue, net

Escalation and reimbursement

Investment income

Other income

Total revenues

Expenses

Operating expenses, including related party expenses of $4,665 and
$8,499 in 2018 and $5,262 and $9,436 in 2017, respectively.

Real estate taxes

Ground rent

Interest expense, net of interest income

Amortization of deferred financing costs

Depreciation and amortization

Transaction related costs

Marketing, general and administrative

Total expenses

Net income before equity in net income from unconsolidated joint

ventures, equity in net gain on sale of interest in unconsolidated joint

venture/real estate, purchase price and other fair value adjustments,
(loss) gain on sale of real estate net, depreciable real estate reserves,
and gain on sale of marketable securities

Equity in net income from unconsolidated joint ventures

Equity in net gain on sale of interest in unconsolidated joint
venture/real estate

Purchase price and other fair value adjustments

(Loss) gain on sale of real estate, net

Depreciable real estate reserves

Gain on sale of investment in marketable securities

Net income

Net (income) loss attributable to noncontrolling interests:
Noncontrolling interests in the Operating Partnership
Noncontrolling interests in other partnerships

Preferred units distributions

Net income attributable to SL Green

Perpetual preferred stock dividends

Net income attributable to SL. Green common stockholders

Three Months Ended
June 30,
2018 2017

$211,369 $279,407
27,052 42,620
49,273 60,622
13,422 15,501
301,116 398,150

56,237 70,852

45,322 60,945
8,846 8,308
53,611 64,856
3,546 3,432
67,914 133,054
348 46
22,479 24,256
258,303 365,749

42,813 32,401

Six Months Ended
June 30,
2018 2017

$426,738 $560,736
53,451 86,812
94,563 100,921
28,059 27,062
602,811 775,531

116,019 145,358

90,983 122,013
17,154 16,616
101,527 130,478

7,083 8,193
137,302 227,188
510 179

46,007 48,399
516,585 698,424

86,226 77,107

4,702 3412 8,738 10,026
72,025 13,089 65,585 15,136
11,149 — 60,442 —
(14,790 ) (3,823 ) 8,731 (3,256 )
— (29,064 ) — (85,336 )
— — — 3,262

115,899 16,015

(5,586 ) (419
173 ) (786
(2,847 ) (2,851
107,293 11,959
(3,737 ) (3,737
$103,556 $8,222

229,722 16,939

) (10,858 ) (895 )
) (371 ) 16,705
) (5,696 ) (5,701 )

212,797 27,048

) (7475 ) (7,475 )

$205,322 $19,573
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SL Green Realty Corp.
Consolidated Statements of Operations
(unaudited, in thousands, except per share data)

Amounts attributable to SL Green common stockholders:

Income before depreciable real estate reserves and gains on sale and fair
value adjustments

Purchase price and other fair value adjustments

Equity in net gain on sale of interest in unconsolidated joint venture/real
estate

(Loss) gain on sale of real estate, net

Depreciable real estate reserves

Net income attributable to SL Green common stockholders

Basic earnings per share:

Income before depreciable real estate reserves and gains on sale and fair
value adjustments

Purchase price and other fair value adjustments

Equity in net gain on sale of interest in unconsolidated joint venture/real
estate

(Loss) gain on sale of real estate, net

Depreciable real estate reserves

Net income attributable to SL Green common stockholders

Diluted earnings per share:

Income before depreciable real estate reserves and gains on sale and fair
value adjustments

Purchase price and other fair value adjustments

Equity in net gain on sale of interest in unconsolidated joint venture/real
estate

(Loss) gain on sale of real estate, net

Depreciable real estate reserves

Net income attributable to SL Green common stockholders

Dividends per share

Basic weighted average common shares outstanding

Diluted weighted average common shares and common share equivalents
outstanding

Three Months Ended Six Months Ended

June 30, June 30,
2018 2017 2018

$38,674  $27,156 $77,333
10,578 — 57,406
68,336 12,517 62,291

(14,032 ) (3,656 ) 8,292
— (27,795 ) —

$103,556 $8,222  $205,322
$0.44 $0.27 $0.87
0.12 — 0.65
0.79 0.13 0.70
0.16 ) (0.04 ) 0.09
— 0.28 ) —
$1.19 $0.08 $2.31
$0.44 $0.27 $0.87
0.12 — 0.65
0.79 0.12 0.70
0.16 ) (0.04 ) 0.09
— 027 ) —

$1.19 $0.08 $2.31

$0.8125 $0.775 $1.625
87,176 99,900 88,772

92,083 104,732 93,667

The accompanying notes are an integral part of these consolidated financial statements.
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2017

$89.,818
14,474

(3,114 )
(81,605 )
$19,573

$0.90
0.14

0.03 )
0.81 )
$0.20

$0.89
0.14

0.03 )
0.81 )
$0.19

$1.55
100,268

105,140
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SL Green Realty Corp.
Consolidated Statements of Comprehensive Income
(unaudited, in thousands)

Three Months Ended Six Months Ended

June 30, June 30,

2018 2017 2018 2017
Net income $115,899 $16,015 $229,722 $16,939
Other comprehensive income (loss):
Change in net unrealized gain (loss) on derivative instruments, including
SL Green's share of joint venture net unrealized gain (loss) on derivative 3,977 (2,520 ) 14,890 (3,595 )
instruments
Change in unrealized gain (loss) on marketable securities 318 263 (8 ) (4,487 )
Other comprehensive income (loss) 4,295 (2,257 ) 14,882 (8,082 )
Comprehensive income 120,194 13,758 244,604 8,857
Ne‘t (in‘come) yoss attributable to noncontrolling interests and preferred 8.606 ) (4.056 ) (16925 ) 10,109
units distributions
cher comprehensive (loss) income attributable to noncontrolling (245 ) 100 (864 ) 299
interests
Comprehensive income attributable to SL Green $111,343 $9,802 $226,815 $19,265

The accompanying notes are an integral part of these consolidated financial statements.

10
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SL Green Realty Corp.
Consolidated Statement of Equity
(unaudited, in thousands, except per share data)

Balance at
December 31,
2017
Cumulative
adjustment
upon adoption
of ASC 610-20
Balance at
January 1, 2018
Net income
Other
comprehensive
income
Preferred
dividends
DRSPP
proceeds
Conversion of
units in the
Operating
Partnership for
common stock
Reallocation of
noncontrolling
interest in the
Operating
Partnership
Deferred
compensation
plan and stock
awards, net of
forfeitures and
tax
withholdings
Repurchases of
common stock

SL Green Realty Corp. Stockholders

Common

Stock

Series I
Preferred Shares
Stock

$221,932 92,803

$221,932 92,803

15

(20

Par Additional

Val

e Paid-
In-Capital

$939 $4,968,338 $(124,049) $18,604 $1,139,329

$939 $4,968,338 $(124,049) $18,604 $1,709,853 $364,361

64

1,560

8,090

(7,133 ) (72 ) (382,080

59

1 5,636

Accumulated
Other Retained
Comprehelaivgngs
Income

570,524

212,797

14,018

(7,475

(4,493

(310,939

)

)

)

Noncontrol],i.nd%al

Interests

$364,361 $6,589,454

371

570,524

$7,159,978
213,168

14,018

(7475 )

64

1,560

(4,493 )

8,090

(693,091 )
5,637

11



Proceeds from
stock options
exercised
Contributions to
consolidated
joint venture
interests
Deconsolidation
of partially
owned entity
Cash
distributions to
noncontrolling
interests

Cash
distributions
declared
($1.625 per
common share,
none of which
represented a
return of capital
for federal
income tax
purposes)
Balance at June
30, 2018
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(141,908

The accompanying notes are an integral part of these consolidated financial statements.

9

)

1,828

1,828

(314,596 ) (314,596 )

(724

$221,932 85,725 $868 $4,601,608 $(124,049) $32,622 $1,457,835 $51,240

) (724 )
(141,908 )
$6,242,056

12
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SL Green Realty Corp.
Consolidated Statements of Cash Flows
(unaudited, in thousands, except per share data)

Operating Activities

Net income

Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization

Equity in net income from unconsolidated joint ventures

Distributions of cumulative earnings from unconsolidated joint ventures
Equity in net gain on sale of interest in unconsolidated joint venture interest/real estate
Purchase price and other fair value adjustments

Depreciable real estate reserves

(Gain) loss on sale of real estate, net

Gain on sale of investments in marketable securities

Deferred rents receivable

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 and land leases payable

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
Proceeds from sale or redemption of marketable securities

Other investments

Origination of debt and preferred equity investments

Repayments or redemption of debt and preferred equity investments

Net cash provided by (used in) investing activities

10

Six Months Ended
June 30,
2018 2017

$229,722  $16,939

144,385 235,381
(8,738 ) (10,026 )
9,889 12,388

(65,585 ) (15,136)
(60,442 ) —

— 85,336
(8,731 ) 3,256
— (3,262 )
(4,369 ) (23,237)
9,404 20,352
(397 ) 1,447
(1,116 ) (7,869 )
(17,469 ) (23,560 )
(4,329 ) 680
22,867 (11,310 )
1,121 29,471
246,212 310,850
(9,733 ) (19 )
(96,577 ) (165,262
(1,520 ) —

(254,305 ) (93,182 )

178,892 93,688
760,335 61,248
— 54,363

(22,790 ) 3,014

(603,575 ) (854,577
317,337 663,140
268,064  (237,587)

13
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SL Green Realty Corp.
Consolidated Statements of Cash Flows
(unaudited, in thousands, except per share data)

Financing Activities

Proceeds from mortgages and other loans payable

Repayments of mortgages and other loans payable

Proceeds from revolving credit facility and senior unsecured notes
Repayments of revolving credit facility and senior unsecured notes
Proceeds from stock options exercised and DRIP issuance
Repurchase of common stock

Redemption of preferred stock

Distributions to noncontrolling interests in other partnerships
Contributions from noncontrolling interests in other partnerships
Distributions to noncontrolling interests in the Operating Partnership
Dividends paid on common and preferred stock

Other obligations related to loan participations

Tax withholdings related to restricted share awards

Deferred loan costs and capitalized lease obligation

Net cash used in financing activities

Net increase in cash, cash equivalents, and restricted cash

Cash, cash equivalents, and restricted cash at beginning of year
Cash, cash equivalents, and restricted cash at end of period

Supplemental Disclosure of Non-Cash Investing and Financing Activities:

Conversion of units in the Operating Partnership for common stock
Tenant improvements and capital expenditures payable

Fair value adjustment to noncontrolling interest in Operating Partnership

Deconsolidation of subsidiaries

Transfer of assets related to assets held for sale

Transfer of liabilities related to assets held for sale

Removal of fully depreciated commercial real estate properties
Share repurchase payable

Bond repurchase payable

Six Months Ended
June 30,
2018 2017

$210,575 $779,642
(22,864 ) (693,243 )
1,475,000 1,072,800
(1,155,000 (875,697 )
5,701 11,706

(724,696 ) (211,599 )
(350 ) (125 )
(724 ) (609 )
1,828 33,009

7,712 ) (7,112 )
(160,699 ) (168,678 )
3 ) 10,000

(3,842 ) (3,879 )
(1,536 ) (8,521 )
(384,322 ) (62,306 )
129,954 10,957

250,026 369,967

$379,980 $380,924

1,560 13,242

16,534 7,210
4,493 12,712
298,403 328,644
593,995 173,918
265,538 149

110,594 5,754
31,605 41,598
— 65,416

The following table provides a reconciliation of cash, cash equivalents, and restricted cash reported within the
statement of financial position that sum to the total of the same such amounts shown in the statement of cash flows.

Six Months Ended
June 30,
2018 2017

Cash and cash equivalents

Restricted cash 92,740 109,959

Total cash, cash equivalents, and restricted cash $379,980 $380,924

$287,240 $270,965

The accompanying notes are an integral part of these consolidated financial statements.

14
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SL Green Operating Partnership, L.P.
Consolidated Balance Sheets

(in thousands)

December
June 30, 2018 31,2017
(unaudited)
Assets
Commercial real estate properties, at cost:
Land and land interests $1,893,047 $2,357,051
Building and improvements 5,225,431 6,351,012
Building leasehold and improvements 1,423,994 1,450,614
Properties under capital lease 47,445 47,445
8,589,917 10,206,122
Less: accumulated depreciation (1,994,696 ) (2,300,116 )
6,595,221 7,906,006
Assets held for sale 593,995 338,354
Cash and cash equivalents 287,240 127,888
Restricted cash 92,740 122,138
Investments in marketable securities 28,570 28,579
Tenant and ot.her receivables, net of allowance of $16,558 and $18,637 in 2018 and 47.482 57.644
2017, respectively
Related party receivables 27,854 23,039
Deferrejd rents receivable, net of allowance of $15,776 and $17,207 in 2018 and 2017, 322,656 365.337
respectively

Debt and preferred equity investments, net of discounts and deferred origination fees of

$23,216 and $25,507 in 2018 and 2017, respectively 2,168,515 2,114,041

Investments in unconsolidated joint ventures 3,059,985 2,362,989
Deferred costs, net 198,941 226,201
Other assets 290,729 310,688
Total assets (1 $13,713,928 $13,982,904
Liabilities

Mortgages and other loans payable, net $2,517,097 $2,837,282
Revolving credit facility, net 351,272 30,336
Unsecured term loan, net 1,492,320 1,491,575
Unsecured notes, net 1,396,722 1,395,939
Accrued interest payable 26,104 38,142
Other liabilities 108,151 188,005
Accounts payable and accrued expenses 140,739 137,142
Deferred revenue 95,756 208,119
Capital lease obligations 43221 42,843
Deferred land leases payable 3,567 3,239
Dividend and distributions payable 79,518 85,138
Security deposits 63,872 67,927
Liabilities related to assets held for sale 265,538 4,074

Junior subordmaﬁed deferrable interest debentures held by trusts that issued trust 100,000 100,000
preferred securities

Total liabilities () 6,683,877 6,629,761
Commitments and contingencies — —
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Limited partner interests in SLGOP (4,700 and 4,453 limited partner common units
outstanding at June 30, 2018 and December 31, 2017, respectively)
Preferred units

12

486,610
301,385

461,954
301,735
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SL Green Operating Partnership, L.P.
Consolidated Balance Sheets

(in thousands)

June 30, December
2018 31,2017
(unaudited)

Capital

SLGOP partners' capital:

Series I Preferred Units, $25.00 liquidation preference, 9,200 issued and outstanding at
both June 30, 2018 and December 31, 2017

SL Green partners' capital (904 and 973 general partner common units and 84,821 and

221,932 221,932

91,831 limited partner common units outstanding at June 30, 2018 and December 31, 5,936,262 5,984,557
2017, respectively)

Accumulated other comprehensive income 32,622 18,604
Total SLGOP partners' capital 6,190,816 6,225,093
Noncontrolling interests in other partnerships 51,240 364,361
Total capital 6,242,056 6,589,454
Total liabilities and capital $13,713,928 $13,982,904

(1) The Operating Partnership'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: $175.0 million and $398.0 million of land, $0.3 billion and
$1.4 billion of building and improvements, $2.0 million and $2.0 million of building and leasehold improvements,
$47.4 million and $47.4 million of properties under capital lease, $32.2 million and $330.9 million of accumulated
depreciation, $860.2 million and $221.0 million of other assets included in other line items, $136.2 million and $628.9
million of real estate debt, net, $0.4 million and $2.5 million of accrued interest payable, $43.2 million and $42.8
million of capital lease obligations, and $155.6 million and $56.8 million of other liabilities included in other line
items as of June 30, 2018 and December 31, 2017, respectively.

The accompanying notes are an integral part of these consolidated financial statements.
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SL Green Operating Partnership, L.P.
Consolidated Statements of Operations
(unaudited, in thousands, except per unit data)

Revenues

Rental revenue, net

Escalation and reimbursement

Investment income

Other income

Total revenues

Expenses

Operating expenses, including related party expenses of $4,665 and
$8,499 in 2018 and $5,262 and $9,436 in 2017, respectively.

Real estate taxes

Ground rent

Interest expense, net of interest income

Amortization of deferred financing costs

Depreciation and amortization

Transaction related costs

Marketing, general and administrative

Total expenses

Net income before equity in net income from unconsolidated joint

ventures, equity in net gain on sale of interest in unconsolidated joint

venture/real estate, purchase price and other fair value adjustments,
(loss) gain on sale of real estate net, depreciable real estate reserves,
and gain on sale of marketable securities

Equity in net income from unconsolidated joint ventures

Equity in net gain on sale of interest in unconsolidated joint
venture/real estate

Purchase price and other fair value adjustments

(Loss) gain on sale of real estate, net

Depreciable real estate reserves

Gain on sale of investment in marketable securities

Net income

Net (income) loss attributable to noncontrolling interests:
Noncontrolling interests in other partnerships

Preferred units distributions

Net income attributable to SLGOP

Perpetual preferred unit distributions

Net income attributable to SLGOP common unitholders

14

Three Months Ended Six Months Ended
June 30, June 30,

2018 2017 2018 2017
$211,369 $279,407 $426,738 $560,736
27,052 42,620 53,451 86,812
49,273 60,622 94,563 100,921
13,422 15,501 28,059 27,062
301,116 398,150 602,811 775,531
56,237 70,852 116,019 145,358
45,322 60,945 90,983 122,013
8,846 8,308 17,154 16,616
53,611 64,856 101,527 130,478
3,546 3,432 7,083 8,193
67,914 133,054 137,302 227,188
348 46 510 179
22,479 24,256 46,007 48,399
258,303 365,749 516,585 698,424
42 813 32,401 86,226 77,107
4,702 3,412 8,738 10,026
72,025 13,089 65,585 15,136
11,149 — 60,442 —
(14,790 ) (3,823 ) 8,731 (3,256 )
— (29,064 ) — (85,336 )
— — — 3,262
115,899 16,015 229,722 16,939
(173 ) (786 ) (371 ) 16,705
2,847 ) (2,851 ) (5,696 ) (5,701 )
112,879 12,378 223,655 27,943
(3,737 ) (3,737 ) (1475 ) (1475 )
$109,142 $8.,641 $216,180 $20,468
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SL Green Operating Partnership, L.P.
Consolidated Statements of Operations
(unaudited, in thousands, except per unit data)

Amounts attributable to SLGOP common unitholders:

Income before depreciable real estate reserves and gains on sale and fair
value adjustments

Purchase price and other fair value adjustments

Equity in net gain on sale of interest in unconsolidated joint venture/real
estate

(Loss) gain on sale of real estate, net

Depreciable real estate reserves

Net income attributable to SLGOP common unitholders

Basic earnings per unit:

Income before depreciable real estate reserves and gains on sale and fair
value adjustments

Purchase price and other fair value adjustments

Equity in net (loss) gain on sale of interest in unconsolidated joint
venture/real estate

(Loss) gain on sale of real estate, net

Depreciable real estate reserves

Net income attributable to SLGOP common unitholders

Diluted earnings per unit:

Income before depreciable real estate reserves and gains on sale and fair
value adjustments

Purchase price and other fair value adjustments

Equity in net (loss) gain on sale of interest in unconsolidated joint
venture/real estate

(Loss) gain on sale of real estate, net

Depreciable real estate reserves

Net income attributable to SLGOP common unitholders

Dividends per unit

Basic weighted average common units outstanding

Diluted weighted average common units and common unit equivalents
outstanding

Three Months Ended Six Months Ended
June 30, June 30,
2018 2017 2018 2017

$40,758  $28,439 $81,422 $93,924
11,149 — 60,442 —
72,025 13,089 65,585 15,136

(14,790 ) (3,823 ) 8,731 (3,256 )
— (29,064 ) — (85,336 )
$109,142 $8,641 $216,180 $20,468

$0.44 $0.27 $0.87 $0.90

0.12 — 0.65 —

0.79 0.13 0.70 0.14
0.16 ) (0.04 ) 0.09 0.03 )
— 0.28 ) — 0.81 )

$1.19 $0.08 $2.31 $0.20

$0.44 $0.27 $0.87 $0.89

0.12 — 0.65 —

0.79 0.12 0.70 0.14
0.16 ) (0.04 ) 0.09 0.03 )
— 027 ) — 0.81 )

$1.19 $0.08 $2.31 $0.19

$0.8125 $0.775 $1.625 $1.55
91,882 104,462 93,467 104,852

92,083 104,732 93,667 105,140

The accompanying notes are an integral part of these consolidated financial statements.
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SL Green Operating Partnership, L.P.
Consolidated Statements of Comprehensive Income
(unaudited, in thousands)

Net income

Other comprehensive income (loss):

Change in net unrealized gain on derivative instruments, including
SLGOP's share of joint venture net unrealized gain on derivative
instruments

Change in unrealized gain (loss) on marketable securities

Other comprehensive income (loss)

Comprehensive income

Net (loss) income attributable to noncontrolling interests

Other comprehensive (loss) income attributable to noncontrolling
interests

Comprehensive income attributable to SLGOP

Three Months Ended Six Months Ended

June 30,
2018
$115,899

3,977

318
4,295
120,194
(173

(245
$119,776

June 30,
2017 2018 2017
$16,015 $229,722 $16,939

(2,520 ) 14,890 (3,595 )

263 8 ) (4,487 )
(2,257 ) 14,882 (8,082 )
13,758 244,604 8,857

) (786 ) (371 ) 16,705

) 100 (864 ) 299
$13,072 $243,369 $25,861

The accompanying notes are an integral part of these consolidated financial statements.
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SL Green Operating Partnership, L.P.
Consolidated Statement of Capital
(unaudited, in thousands, except per unit data)

SL Green Operating Partnership Unitholders
Partners' Interest

Series I Accumulated
CommonCommon  Other Noncontrolling,
Preferred . . . Total
. Units  Unitholders Comprehensivénterests
Units
Income

Balance at December 31, 2017 $221,932 92,803 $5,984,557 $ 18,604 $ 364,361 $6,589,454
Cumulative adjustment upon adoption of
ASC 610-20 570,524 570,524
Balance at January 1, 2018 $221,932 92,803 $6,555,081 $ 18,604 $ 364,361 $7,159,978
Net income 212,797 371 213,168
Other comprehensive income 14,018 14,018
Preferred distributions (7,475 ) (7,475
DRSPP proceeds 1 64 64
Conversion of common units 15 1,560 1,560
Reallocatlon. of noncontrqlhng interests (4.493 ) (4,493
in the operating partnership
Deferred compensation plan and stock
awards, net of forfeitures and tax (20 ) 8,090 8,090
withholdings
Repurchases of common stock (7,133 ) (693,091 ) (693,091
Contrlbutlon to consolidated joint venture 1.828 1.828
interests
Deconsolidation of partially owned entity (314,596 ) (314,596
COI‘ltI‘IbuthIlS‘ - proceeds from stock 59 5.637 5.637
options exercised
Cash distributions to noncontrolling (724 ) (724
interests
Cash distributions declared ($1.625 per
common unit, none of which represented
a return of capital for federal income tax (141,908 ) (141,908
purposes)
Balance at June 30, 2018 $221,932 85,725 $5,936,262 $ 32,622 $ 51,240 $6,242,056

The accompanying notes are an integral part of these consolidated financial statements.
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SL Green Operating Partnership, L.P.
Consolidated Statements of Cash Flows
(unaudited, in thousands)

Operating Activities

Net income

Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization

Equity in net income from unconsolidated joint ventures

Distributions of cumulative earnings from unconsolidated joint ventures

Equity in net gain on sale of interest in unconsolidated joint venture interest/real estate

Purchase price and other fair value adjustments

Depreciable real estate reserves

(Gain) loss on sale of real estate, net

Gain on sale of investments in marketable securities

Deferred rents receivable

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 and land leases payable

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
Proceeds from sale or redemption of marketable securities

Other investments

Origination of debt and preferred equity investments

Repayments or redemption of debt and preferred equity investments
Net cash provided by (used in) investing activities

18

Six Months Ended
June 30,
2018 2017

$229,722  $16,939

144,385 235,381
(8,738 ) (10,026 )
9,889 12,388
(65,585 ) (15,136 )
(60,442 ) —

— 85,336
(8,731 ) 3,256
— (3,262 )
(4,369 ) (23,237)
9,404 20,352

(397 ) 1,447
(1,116 ) (7,869 )
(17,469 ) (23,560 )
(4,329 ) 680
22,867 (11,310 )
1,121 29,471
246,212 310,850

(9,733 ) (19 )
(96,577 ) (165,262
(1,520 ) —
(254,305 ) (93,182 )
178,892 93,688
760,335 61,248
— 54,363
(22,790 ) 3,014
(603,575 ) (854,577
317,337 663,140
268,064  (237,587)
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SL Green Operating Partnership, L.P.
Consolidated Statements of Cash Flows
(unaudited, in thousands)

Financing Activities

Proceeds from mortgages and other loans payable

Repayments of mortgages and other loans payable

Proceeds from revolving credit facility and senior unsecured notes
Repayments of revolving credit facility and senior unsecured notes
Proceeds from stock options exercised and DRIP issuance
Repurchase of common stock

Redemption of preferred stock

Distributions to noncontrolling interests in other partnerships
Contributions from noncontrolling interests in other partnerships
Distributions paid on common and preferred units

Other obligations related to loan participations

Tax withholdings related to restricted share awards

Deferred loan costs and capitalized lease obligation

Net cash used in financing activities

Net increase in cash, cash equivalents, and restricted cash

Cash, cash equivalents, and restricted cash at beginning of year
Cash, cash equivalents, and restricted cash at end of period

Supplemental Disclosure of Non-Cash Investing and Financing Activities:

Conversion of units in the Operating Partnership for common stock
Tenant improvements and capital expenditures payable

Fair value adjustment to noncontrolling interest in Operating Partnership

Deconsolidation of subsidiaries

Transfer of assets related to assets held for sale

Transfer of liabilities related to assets held for sale

Removal of fully depreciated commercial real estate properties
Share repurchase payable

Bond repurchase payable

Six Months Ended
June 30,
2018 2017

$210,575 $779,642
(22,864 ) (693,243 )
1,475,000 1,072,800
(1,155,000 (875,697 )
5,701 11,706

(724,696 ) (211,599 )
(350 ) (125 )
(724 ) (609 )
1,828 33,009

(168,411 ) (175,790 )
3 ) 10,000

(3,842 ) (3,879 )
(1,536 ) (8,521 )
(384,322 ) (62,306 )
129,954 10,957

250,026 369,967

$379,980 $380,924

1,560 13,242
16,534 7,210
4,493 12,712
298,403 328,644
593,995 173,918
265,538 149
110,594 5,754
31,605 41,598
— 65,416

The following table provides a reconciliation of cash, cash equivalents, and restricted cash reported within the
statement of financial position that sum to the total of the same such amounts shown in the statement of cash flows.

Three Months

Ended March 31,

2018 2017
Cash and cash equivalents
Restricted cash 92,740 109,959

Total cash, cash equivalents, and restricted cash $379,980 $380,924

$287,240 $270,965
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The accompanying notes are an integral part of these consolidated financial statements.
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SL Green Realty Corp. and SL Green Operating Partnership, L.P.
Notes to Consolidated Financial Statements

June 30, 2018

(unaudited)

1. Organization and Basis of Presentation

SL Green Realty Corp., which is referred to as the Company or SL Green, a Maryland corporation, and SL Green
Operating Partnership, L.P., which is referred to as SLGOP or the Operating Partnership, a Delaware limited
partnership, were formed in June 1997 for the purpose of combining the commercial real estate business of S.L. Green
Properties, Inc. and its affiliated partnerships and entities. The Operating Partnership received a contribution of
interest in the real estate properties, as well as 95% of the economic interest in the management, leasing and
construction companies which are referred to as the Service Corporation. All of the management, leasing and
construction services that are provided to the properties that are wholly-owned by us and that are provided to certain
joint ventures are conducted through SL Green Management LLC which is 100% owned by the Operating Partnership.
The Company has qualified, and expects to qualify in the current fiscal year, as a real estate investment trust, or REIT,
under the Internal Revenue Code of 1986, as amended, or the Code, and operates as a self-administered, self-managed
REIT. A REIT is a legal entity that holds real estate interests and, through payments of dividends to stockholders, is
permitted to minimize the payment of Federal income taxes at the corporate level. Unless the context requires
otherwise, all references to "we," "our" and "us" means the Company and all entities owned or controlled by the
Company, including the Operating Partnership.

Substantially all of our assets are held by, and all of our operations are conducted through, the Operating Partnership.
The Company is the sole managing general partner of the Operating Partnership. As of June 30, 2018, noncontrolling
investors held, in the aggregate, a 5.20% limited partnership interest in the Operating Partnership. We refer to these
interests as the noncontrolling interests in the Operating Partnership. The Operating Partnership is considered a
variable interest entity, or VIE, in which we are the primary beneficiary. See Note 11, "Noncontrolling Interests on the
Company's Consolidated Financial Statements."

Reckson Associates Realty Corp., or Reckson, and Reckson Operating Partnership, L.P., or ROP, are wholly-owned
subsidiaries of SL Green Realty Corp.

As of June 30, 2018, we owned the following interests in properties in the New York metropolitan area, primarily in
midtown Manhattan. Our investments located outside of Manhattan are referred to as the Suburban properties:
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SL Green Realty Corp. and SL Green Operating Partnership, L.P.
Notes to Consolidated Financial Statements (cont.)

June 30, 2018

(unaudited)
Consolidated Unconsolidated Total
. Property NumbélpproximateNulm;qlroximateNumlpanoximateWeighte d Average

Location Tvpe of  Square Feet of Square Feet of Square Feet Occupancy(1) (unaudited)

yp Propeftinaudited) Profemaeslited) Propentiaslited) pancy

Commercial:

Manhattan Office 21(2)12,756,091 10 11,491,164 31 24,247,255 94.1 %
Retail 4 (3)302,583 9 347,970 13 650,553 94.2 %
Development/Redevelopment 8 318,985 3 416,214 11 735,199 43.9 %
Fee Interest — — 1 — 1 — — %

33 13,377,659 23 12,255,348 56 25,633,007 92.6 %

Suburban  Office 19(4)2,835,200 — — 19 2,835,200 87.0 %
Retail 1 52,000 — — 1 52,000 100.0 %
Development/Redevelopment 1 1,000 — 1 1,000 — %

21 2,888,200 — — 21 2,888,200 87.2 %

Total commercial properties 54 16,265,859 23 12,255,348 77 28,521,207 92.1 %

Residential:

Manhattan Residential 3 (3)472,105 10 2,156,751 13 2,628,856  90.0 %

Suburban  Residential — — —_ —_— — %

Total residential properties 3 472,105 10 2,156,751 13 2,628,856  90.0 %

Total portfolio 57 16,737,964 33 14,412,099 90 31,150,063 91.9 %

The weighted average occupancy for commercial properties represents the total occupied square feet divided by
(1)total square footage at acquisition. The weighted average occupancy for residential properties represents the total
occupied units divided by total available units.
Includes 2 Herald Square, which is under contract for sale of a joint venture interest and has been classified as held
) for sale as of June 30, 2018.
As of June 30, 2018, we owned a building at 315 West 33rd Street, also known as The Olivia, that was comprised
of approximately 270,132 square feet (unaudited) of retail space and approximately 222,855 square feet
(3) (unaudited) of residential space. For the purpose of this report, we have included this building in the number of
retail properties we own. However, we have included only the retail square footage in the retail approximate square
footage, and have listed the balance of the square footage as residential square footage.
) Includes the properties at 1-6 International Drive in Rye Brook, New York which are classified as held for sale at
June 30, 2018.
As of June 30, 2018, we also managed an approximately 336,000 s