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Item 8.01.    Other Events.

On May 15, 2023, Boston Properties Limited Partnership (the “Partnership”), the operating partnership of Boston
Properties, Inc. (the “Company”), completed the issuance and sale of $750.0 million aggregate principal amount of the
Partnership’s 6.500% Senior Notes due 2034 (the “Notes”) pursuant to an underwriting agreement dated May 4, 2023 (the
“Underwriting Agreement”), by and among the Partnership and BNY Mellon Capital Markets, LLC, BofA Securities, Inc., J.P.
Morgan Securities LLC, Morgan Stanley & Co. LLC and Wells Fargo Securities, LLC, as managers of the several underwriters
named in Schedule II thereto (the “Underwriters”), whereby the Partnership agreed to sell and the Underwriters agreed to
purchase from the Partnership, subject to and upon the terms and conditions set forth in the Underwriting Agreement, the Notes.

The net proceeds to the Partnership from the sale of the Notes, after deducting underwriting discounts and estimated
transaction expenses, are estimated to be approximately $741.3 million. The Partnership intends to allocate an amount equal to
the net proceeds from the offering to the financing and refinancing of recently completed and future eligible green projects (as
such term is defined in the Prospectus Supplement, defined below) in the United States. Pending such allocation, the
Partnership intends to use the net proceeds from the offering for the repayment of debt, including funding the redemption of the
$500.0 million aggregate principal amount of the Partnership’s 3.125% senior notes due 2023 that are scheduled to mature on
September 1, 2023, and any remaining net proceeds to fund development and redevelopment projects or other investment
opportunities and for other uses. Pending such uses, the Partnership may invest the net proceeds in short-term, interest-bearing
deposit accounts. Net proceeds allocated to previously incurred costs associated with eligible green projects will be available for
the repayment of debt and other uses.

The Notes were issued under the indenture, dated as of December 13, 2002, between the Partnership and The Bank of
New York Mellon Trust Company, N.A. (as successor to The Bank of New York Mellon, formerly known as The Bank of New
York), as supplemented by Supplemental Indenture No. 25 (“Supplemental Indenture No. 25”) dated as of May 15, 2023.

The offer and sale of the Notes were registered with the Securities and Exchange Commission (the “Commission”) pursuant
to a registration statement on Form S-3 (File No. 333-238607-01) (the “Registration Statement”) under the Securities Act of
1933, as amended (the “Securities Act”). The material terms of the Notes are described in a prospectus supplement filed by the
Partnership with the Commission on May 5, 2023 (the “Prospectus Supplement”) pursuant to Rule 424(b)(5) under the
Securities Act.

Copies of the Underwriting Agreement, Supplemental Indenture No. 25 and the form of the Notes are attached hereto as
Exhibit 1.1, Exhibit 4.1 and Exhibit 4.2, respectively, and are incorporated herein by reference. The foregoing summaries do not
purport to be complete and are qualified in their entirety by reference to the Underwriting Agreement, Supplemental Indenture
No. 25 and the form of the Notes.

Additionally, in connection with the filing of the Underwriting Agreement, the Partnership is filing the opinion and consent of
its counsel, Goodwin Procter LLP, regarding the legality of the securities being registered as Exhibits 5.1 and 23.1 hereto,
respectively, which are incorporated by reference into the Registration Statement.



Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description
*1.1 Underwriting Agreement, dated May 4, 2023, by and among Boston Properties Limited Partnership and

BNY Mellon Capital Markets, LLC, BofA Securities, Inc., J.P. Morgan Securities LLC, Morgan Stanley &
Co. LLC and Wells Fargo Securities, LLC, as managers of the several underwriters named in Schedule
II thereto.

*4.1 Supplemental Indenture No. 25, dated as of May 15, 2023, between Boston Properties Limited
Partnership and The Bank of New York Mellon Trust Company, N.A., as Trustee.

*4.2 Form of 6.500% Senior Notes due 2034 (attached as Exhibit A to Supplemental Indenture No. 25 filed
as Exhibit 4.1 hereto).

*5.1 Opinion of Goodwin Procter LLP as to the legality of the securities being registered.
*23.1 Consent of Goodwin Procter LLP (contained in its opinion filed as Exhibit 5.1 and incorporated herein

by reference).
*101.SCH Inline XBRL Taxonomy Extension Schema Document.
*101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document.
*101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document.
*101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document.
*104 Cover Page Interactive Data File (formatted as Inline XBRL with applicable taxonomy extension

information contained in Exhibits 101.*).

______________
* Filed herewith.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrants have duly caused this report to be
signed on their behalf by the undersigned hereunto duly authorized.

BOSTON PROPERTIES, INC.

By: /s/    MICHAEL E. LABELLE        
Michael E. LaBelle
Executive Vice President, Chief Financial Officer
and Treasurer

BOSTON PROPERTIES LIMITED PARTNERSHIP
By: Boston Properties, Inc., its General Partner

By: /s/    MICHAEL E. LABELLE        
Michael E. LaBelle
Executive Vice President, Chief Financial Officer
and Treasurer

    

Date: May 15, 2023



Exhibit 1.1

EXECUTION VERSION

$750,000,000

BOSTON PROPERTIES LIMITED PARTNERSHIP

6.500% SENIOR NOTES DUE 2034

UNDERWRITING AGREEMENT

May 4, 2023



May 4, 2023

BNY Mellon Capital Markets, LLC
240 Greenwich Street, 3W
New York, New York 10286

BofA Securities, Inc.
One Bryant Park
New York, New York 10036

J.P. Morgan Securities LLC
383 Madison Avenue
New York, New York 10179

Morgan Stanley & Co. LLC
1585 Broadway
New York, New York 10036

Wells Fargo Securities, LLC
550 South Tryon Street, 5  Floor
Charlotte, North Carolina 28202

As Managers for the several Underwriters named in Schedule II hereto

Ladies and Gentlemen:

Boston Properties Limited Partnership, a Delaware limited partnership (the “Partnership”), proposes to issue and sell to
the several underwriters named in Schedule II hereto (the “Underwriters”), for whom you are acting as managers (the
“Managers”), the principal amount of its 6.500% Senior Notes due 2034, set forth in Schedule I hereto (the “Securities”), to be
issued under an indenture (the “Base Indenture”), dated as of December 13, 2002, by and between the Partnership and The Bank
of New York Mellon Trust Company, N.A. (as successor to The Bank of New York Mellon, formerly known as The Bank of New
York), as trustee (the “Trustee”), as supplemented by supplemental indenture no. 25, to be dated as of May 15, 2023 (the
“Supplemental Indenture” and, together with the Base Indenture, the “Indenture”), between the Partnership and the Trustee. If the
firm or firms listed in Schedule II hereto include only the

th
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Managers listed in Schedule I hereto, then the terms “Underwriters” and “Managers” as used herein shall each be deemed to refer
to such firm or firms.

The Partnership confirms its agreement with you and understands that the Underwriters propose to make a public offering
of the Securities as soon as the Underwriters deem advisable after this Agreement has been executed and delivered.

The Partnership has filed with the Securities and Exchange Commission (the “Commission”) a registration statement on
Form S-3 (No. 333-238607-01), including a prospectus, relating to the debt securities and other securities (the “Shelf
Securities”), including the Securities. The registration statement as amended, including the information (if any) deemed to be part
of the registration statement at the time of effectiveness pursuant to Rule 430A or Rule 430B under the Securities Act of 1933, as
amended (the “Securities Act”), is hereinafter referred to as the “Registration Statement,” and the related prospectus covering the
Shelf Securities dated May 22, 2020 in the form first used to confirm sales of the Securities (or in the form first made available to
the Underwriters by the Partnership to meet requests of purchasers pursuant to Rule 173 under the Securities Act) is hereinafter
referred to as the “Basic Prospectus.” The Basic Prospectus, as supplemented by the prospectus supplement specifically relating
to the Securities in the form first used to confirm sales of the Securities (or in the form first made available to the Underwriters by
the Partnership to meet requests of purchasers pursuant to Rule 173 under the Securities Act) is hereinafter referred to as the
“Prospectus,” and the term “preliminary prospectus” means any preliminary form of the Prospectus filed with the Commission
pursuant to Rule 424(b).

For purposes of this Agreement, (i) “free writing prospectus” has the meaning set forth in Rule 405 under the Securities
Act, (ii) “Time of Sale Prospectus” means the preliminary prospectus together with the free writing prospectuses, each identified
in Schedule III hereto, and the pricing information included in Schedule I hereto, and (iii) “broadly available road show” means a
“bona fide electronic road show” as defined in Rule 433(h)(5) under the Securities Act that has been made available without
restriction to any person. As used herein, the terms “Registration Statement,” “Basic Prospectus,” “preliminary prospectus,”
“Time of Sale Prospectus” and “Prospectus” shall include the documents, if any, incorporated by reference therein. The terms
“supplement,” “amendment,” and “amend” as used herein with respect to the Registration Statement, the Basic Prospectus, the
Time of Sale Prospectus, any preliminary prospectus or free writing prospectus shall include all documents subsequently filed by
the Partnership with the Commission pursuant to the Securities Exchange Act of 1934, as amended (the “Exchange Act”), that are
incorporated by reference therein.
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1.    Representations and Warranties. The Partnership represents and warrants to each Underwriter as of the date hereof,
and as of the Closing Date (defined herein) and agrees with each Underwriter that:

(a)    The Registration Statement has become effective under the Securities Act and no stop order suspending the
effectiveness of the Registration Statement has been issued under the Securities Act and no proceedings for that purpose have
been instituted or are pending or, to the knowledge of the Partnership, are contemplated by the Commission, and any request on
the part of the Commission for additional information has been complied with.

(b)    (i) Each document, if any, filed or to be filed pursuant to the Exchange Act and incorporated by reference in the
Time of Sale Prospectus or the Prospectus complied or will comply when so filed in all material respects with the Exchange Act
and the applicable rules and regulations of the Commission thereunder, (ii) each part of the Registration Statement, when such
part became effective, did not contain, and each such part, as amended or supplemented, if applicable, will not contain any untrue
statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements
therein not misleading, (iii) the Registration Statement as of the date hereof does not contain any untrue statement of a material
fact or omit to state a material fact required to be stated therein or necessary to make the statements therein not misleading, (iv)
the Registration Statement and the Time of Sale Prospectus comply, and as amended or supplemented, if applicable, will comply
in all material respects with the Securities Act and the applicable rules and regulations of the Commission thereunder (the
“Securities Act Regulations”), (v) the Time of Sale Prospectus does not, and at the time of each sale of the Securities in
connection with the offering when the Prospectus is not yet available to prospective purchasers and at the Closing Date (as
hereinafter defined), the Time of Sale Prospectus, as then amended or supplemented by the Partnership, if applicable, will not,
contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in the
light of the circumstances under which they were made, not misleading, (vi) each broadly available road show, if any, when
considered together with the Time of Sale Prospectus, does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not
misleading and (vii) the Prospectus does not contain and, as amended or supplemented, if applicable, will not contain any untrue
statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light of the
circumstances under which they were made, not misleading, except that the representations and warranties set forth in this
paragraph do not apply to statements or omissions in the Registration Statement, the Time of Sale Prospectus or the Prospectus
based upon information relating to the Underwriters furnished to the Partnership in writing by the Underwriters through you
expressly for use therein.
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(c)    The Partnership is not an “ineligible issuer” in connection with the offering pursuant to Rules 164, 405 and 433
under the Securities Act. Any free writing prospectus that the Partnership is required to file pursuant to Rule 433(d) under the
Securities Act has been, or will be, filed with the Commission in accordance with the requirements of the Securities Act and the
Securities Act Regulations. Each free writing prospectus that the Partnership has filed, or is required to file, pursuant to Rule
433(d) under the Securities Act or that was prepared by or on behalf of or used or referred to by the Partnership complies or will
comply in all material respects with the requirements of the Securities Act and the Securities Act Regulations. Except for the free
writing prospectuses, if any, identified in Schedule III hereto and the issuer free writing prospectus relating to the pricing of the
Securities filed with the Commission on May 4, 2023, and electronic road shows, if any, furnished to you before first use, the
Partnership has not prepared, used or referred to, and will not, without your prior consent, use or refer to, any free writing
prospectus.

(d)    PricewaterhouseCoopers LLP, who has audited the annual financial statements and supporting schedules, if any,
of the Partnership and its Subsidiaries (as hereinafter defined) included or incorporated by reference in the Time of Sale
Prospectus are independent registered public accountants with respect to the Partnership and its Subsidiaries within the applicable
rules and regulations adopted by the Commission and the Public Accounting Oversight Board (United States) and as required by
the Securities Act and the Securities Act Regulations.

(e)    The consolidated financial statements included or incorporated by reference in the Registration Statement, the
Time of Sale Prospectus and the Prospectus, together with the related notes, present fairly in all material respects the financial
position of the Partnership and its Subsidiaries at the dates indicated or for the periods specified, as the case may be; said
financial statements have been prepared in conformity with generally accepted accounting principles of the United States of
America (“GAAP”) applied on a consistent basis throughout the periods involved, except as noted therein. The selected financial
data and the summary financial information included or incorporated by reference in the Registration Statement, the Time of Sale
Prospectus and the Prospectus present fairly in all material respects the information shown therein and have been compiled on a
basis materially consistent with that of the audited financial statements included or incorporated by reference in the Registration
Statement, except as noted therein. Other than the historical financial statements included or incorporated by reference in the
Registration Statement, the Time of Sale Prospectus and the Prospectus, no other historical financial statements are required by
the Securities Act or the Securities Act Regulations to be included or incorporated by reference therein. The interactive data in
eXtensible Business Reporting Language included or incorporated by reference in the Registration Statement, the Time of Sale
Prospectus and the Prospectus fairly presents the
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information called for in all material respects and is prepared in accordance with the Commission’s rules and guidelines
applicable thereto.

(f)    Since December 31, 2022, except as described in the Time of Sale Prospectus or in documents incorporated by
reference therein, (i) there has been no material adverse change in the condition, financial or otherwise, or in the earnings,
business affairs or business prospects of the Partnership and its Subsidiaries considered as one enterprise, whether or not arising
in the ordinary course of business (a “Material Adverse Effect”), (ii) no material casualty loss or material condemnation or other
material adverse event with respect to any of the commercial real estate properties owned by the Partnership as of the date of this
Agreement (the “Properties”) has occurred and (iii) there have been no transactions entered into by the Partnership or any of its
Subsidiaries, other than those in the ordinary course of business, which are material with respect to the Partnership and its
Subsidiaries considered as one enterprise.

(g)    The Partnership has been duly formed and is validly existing as a limited partnership in good standing under the
laws of the State of Delaware and has partnership power and authority to own, lease and operate its properties and to conduct its
business as described in the Time of Sale Prospectus and to enter into and perform its obligations under this Agreement; and the
Partnership is duly qualified as a foreign limited partnership to transact business and is in good standing in each other jurisdiction
in which such qualification is required, whether by reason of the ownership or leasing of property or the conduct of business,
except where the failure so to qualify or to be in good standing would not result in a Material Adverse Effect.

(h)    Each of the subsidiaries of the Partnership set forth on Schedule IV hereto (each a “Subsidiary” and, collectively,
the “Subsidiaries”), has been duly formed or organized, as the case may be, and is validly existing as a general or limited
partnership, limited liability company, corporation or trust, as the case may be, in good standing (in the case of corporations,
limited liability companies and limited partnerships) under the laws of the jurisdiction of its formation or organization, has
partnership, corporate, limited liability company or trust power and authority, as the case may be, to own, lease and operate its
properties and to conduct its business as described in the Time of Sale Prospectus and is duly qualified as a foreign entity to
transact business and is in good standing in each jurisdiction in which such qualification is required, whether by reason of the
ownership or leasing of property or the conduct of business, except where the failure so to qualify or to be in good standing
would not result in a Material Adverse Effect. The Subsidiaries collectively own not less than 90% of the consolidated assets of
the Partnership and its subsidiaries as of December 31, 2022. All of the issued and outstanding capital stock of each of the
Subsidiaries that is a corporation has been duly authorized and validly issued, is fully paid and non-assessable, all of the
partnership interests in each Subsidiary that is a
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partnership are validly issued and the Partnership has no obligation to make any further payments for the acquisition of such
partnership interests or contributions to any Subsidiary that is a partnership solely by reason of its ownership of the partnership
interests in such Subsidiary, and all of the limited liability company interests in each Subsidiary that is a limited liability company
are validly issued and the Partnership has no obligation to make any further payments for the acquisition of such limited liability
company interests or contributions to any Subsidiary that is a limited liability company solely by reason of its ownership of the
limited liability company interests of such Subsidiary. Except as otherwise disclosed in Schedule V hereto or in the Time of Sale
Prospectus, all such shares and interests, as the case may be, are owned by the Partnership, directly or through Subsidiaries, free
and clear of any security interest, mortgage, pledge, lien, encumbrance, claim or equity, except where such security interest,
mortgage, pledge, lien, encumbrance, claim or equity would not reasonably be expected to result in a Material Adverse Effect.
None of the outstanding shares of capital stock or limited liability company or partnership interests of any Subsidiary was issued
in violation of the preemptive or similar rights of any security holder of such Subsidiary.

(i)    The Partnership has full right, power and authority to execute and deliver this Agreement and to perform its
obligations hereunder. This Agreement has been duly authorized, executed and delivered by the Partnership.

(j)    The Base Indenture has been duly qualified under the Trust Indenture Act of 1939, as amended (the “Trust
Indenture Act”), and has been duly authorized, executed and delivered by the Partnership and is a valid and binding agreement of
the Partnership enforceable in accordance with its terms, subject to bankruptcy, insolvency, fraudulent transfer, reorganization,
moratorium and other similar laws of general application affecting the rights and remedies of creditors and to general principles
of equity. The Supplemental Indenture has been authorized by the Partnership and, at the Closing Date, will have been duly
executed and delivered by the Partnership and, assuming due execution and delivery by the Trustee, will constitute a valid and
binding agreement of the Partnership, enforceable against the Partnership in accordance with its terms, except as the enforcement
thereof may be limited by bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and other similar laws of
general application affecting the rights and remedies of creditors and to general principles of equity. The Indenture conforms in
all material respects to the description thereof in the Time of Sale Prospectus and the Prospectus.

(k)    The Securities have been duly authorized by the Partnership and, on the Closing Date, will have been duly
executed by the Partnership and will conform in all material respects to the description thereof in the Time of Sale Prospectus and
the Prospectus or in documents incorporated therein by reference and such description conforms, in all material respects, to the
rights set forth in
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the instruments defining the same. When issued and authenticated in accordance with the provisions of the Indenture, the
Securities will be entitled to the benefits of the Indenture and will be valid and binding obligations of the Partnership, enforceable
in accordance with their terms, except as the enforcement thereof may be limited by bankruptcy, insolvency, fraudulent transfer,
reorganization, moratorium and other similar laws of general application affecting the rights and remedies of creditors and to
general principles of equity.

(l)    The issued and outstanding units of limited partnership of the Partnership (“OP Units”), if any, have been duly
authorized and validly issued and are fully paid. OP Units issued and sold in connection with the acquisition of properties
currently under contract to be acquired, if any, have been and will be offered, issued and sold in compliance with all applicable
laws (including, without limitation, federal and state securities laws).

(m)    Neither the Partnership nor any of its Subsidiaries is in violation of its organizational documents or in default in
the performance or observance of any obligation, agreement, covenant or condition contained in any contract, indenture,
mortgage, deed of trust, loan or credit agreement, note, lease or other agreement or instrument to which the Partnership or any of
its Subsidiaries is a party or by which it or any of them may be bound, or to which any of the property or assets of the Partnership
or any Subsidiary is subject (collectively, “Agreements and Instruments”) except for such defaults that would not result in a
Material Adverse Effect. The execution, delivery and performance of this Agreement and the consummation of the transactions
contemplated in this Agreement and the Time of Sale Prospectus (including the issuance and sale of the Securities and the use of
the proceeds from the sale of the Securities as described in the Prospectus under the caption “Use of Proceeds”) and compliance
by the Partnership with its obligations under this Agreement have been duly authorized by all necessary partnership action and
(except as contemplated by the Time of Sale Prospectus) do not and will not, whether with or without the giving of notice or
passage of time or both, conflict with or constitute a breach of, or default or Repayment Event (as defined below) under, or result
in the creation or imposition of any lien, charge or encumbrance upon any of the Properties or any other property or assets of the
Partnership or any Subsidiary pursuant to, the Agreements and Instruments or violations of any applicable law, statute, rule,
regulation, judgment, order, writ or decree of any government, government instrumentality or court, domestic or foreign, having
jurisdiction over the Partnership or any Subsidiary or any of their assets, properties or operations (except for such conflicts,
breaches, defaults, Repayment Events, liens, charges, encumbrances or violations that would not result in a Material Adverse
Effect), nor will such action result in any violation of the provisions of the organizational documents of the Partnership or any
Subsidiary. As used herein, the term “Repayment Event” means any event or condition which gives the holder of any note,
debenture or other evidence of indebtedness (or any person acting on such
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holder’s behalf) the right to require the repurchase, redemption or repayment of all or a portion of such indebtedness by the
Partnership or any Subsidiary.

(n)    No material labor dispute with the employees of the Partnership or any Subsidiary exists or, to the knowledge of
the Partnership, is imminent.

(o)    There is no action, suit or proceeding before or brought by any court or governmental agency or body, domestic
or foreign, now pending, or, to the knowledge of the Partnership, threatened, against or affecting the Partnership or any
Subsidiary, which is required to be disclosed in the Registration Statement or the Prospectus (other than as disclosed in the Time
of Sale Prospectus), or which might reasonably be expected, if determined adversely to the Partnership or any Subsidiary, to
result in a Material Adverse Effect, or which might reasonably be expected to materially and adversely affect the Properties or
assets thereof or the consummation of the transactions contemplated in this Agreement or the performance by the parties of their
obligations hereunder.

(p)    Commencing with the taxable year ended December 31, 1997 and through the date hereof, Boston Properties,
Inc. is organized in conformity with the requirements for qualification as a real estate investment trust (a “REIT”) under the
Internal Revenue Code of 1986, as amended (the “Code”), and its method of operation has enabled and will enable it to meet the
requirements for taxation as a REIT under the Code.

(q)    There are no contracts or documents which are required to be described in the Registration Statement or the
Time of Sale Prospectus or to be filed as exhibits thereto or to documents incorporated by reference therein which have not been
so described and filed as required.

(r)    No filing with, or authorization, approval, consent, license, order, registration, qualification or decree of, any
court or governmental authority or agency is necessary or required for the performance by the Partnership of its obligations
hereunder, in connection with the offering, issuance or sale of the Securities under this Agreement or the consummation of the
transactions contemplated by this Agreement, except such as have been already filed or obtained or as may be required under the
Securities Act, the Securities Act Regulations or the Trust Indenture Act and foreign or state securities or blue sky laws.

(s)    The Partnership and its Subsidiaries possess such permits, licenses, approvals, consents and other authorizations
(collectively, “Governmental Licenses”) issued by the appropriate federal, state, local or foreign regulatory agencies or bodies
necessary to conduct the business now operated by them; the Partnership and its Subsidiaries are in compliance with the terms
and conditions of all such Governmental Licenses, except where the failure so to comply would not, singly or in the aggregate,
have a Material Adverse Effect; all of the
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Governmental Licenses are valid and in full force and effect, except when the invalidity of such Governmental Licenses or the
failure of such Governmental Licenses to be in full force and effect would not have a Material Adverse Effect; and neither the
Partnership nor any of its Subsidiaries has received any written notice of proceedings relating to the revocation or modification of
any such Governmental Licenses which, singly or in the aggregate, if the subject of an unfavorable decision, ruling or finding,
would result in a Material Adverse Effect.

(t)    (i) The Partnership and its Subsidiaries have either good and marketable title in fee simple or good and
marketable leasehold title, as applicable, to all of the Properties and good and marketable title to all other real properties owned
by them, in each case, free and clear of all mortgages, pledges, liens, security interests, claims, restrictions or encumbrances of
any kind except such as (a) are described in each of the Time of Sale Prospectus and the Prospectus or in documents incorporated
by reference therein or (b) do not, in the aggregate, materially affect the value of such properties and do not, in the aggregate,
materially interfere with the use made and proposed to be made of such properties by the Partnership or any of its Subsidiaries;
(ii) all mortgages, pledges, liens, security interests, claims, restrictions or encumbrances on or affecting the properties and assets
of the Partnership or any of the Subsidiaries that are required to be disclosed in the Prospectus are disclosed therein or in
documents incorporated by reference therein; (iii) the Partnership does not know of any violation of any municipal, state or
federal law, rule or regulation (including those pertaining to environmental matters) concerning the Properties or any part thereof
which would have a Material Adverse Effect and will not result in a forfeiture or reversion of title; (iv) each of the Properties
complies with all applicable zoning laws, ordinances, regulations and deed restrictions or other covenants in all material respects
and, if and to the extent there is a failure to comply, such failure does not result in a Material Adverse Effect; (v) none of the
Partnership or any Subsidiary has received from any governmental authority any written notice of any condemnation of or zoning
change affecting the Properties or any part thereof which would have a Material Adverse Effect, and none of the Partnership or
any Subsidiary knows of any such condemnation or zoning change which is threatened and which if consummated would have a
Material Adverse Effect; and (vi) except as described in the Time of Sale Prospectus or in documents incorporated by reference
therein, no lessee of any portion of any of the Properties is in default under any of the leases governing such Properties and there
is no event which, but for the passage of time or the giving of notice or both, would constitute a default under any of such leases,
except such defaults that would not have a Material Adverse Effect.

(u)    The Partnership and each of the Subsidiaries is insured by insurers of recognized financial responsibility against
such losses and risks and in such amounts as are prudent and customary in the businesses in which they will be engaged; and
neither the Partnership nor any of the Subsidiaries has any reason to
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believe that any of them will not be able to renew its existing insurance coverage as and when such coverage expires or to obtain
similar coverage from similar insurers as may be necessary to continue its business assuming that such coverage continues to be
available on commercially reasonable terms at the time.

(v)    The Partnership and each of the Subsidiaries has filed all foreign, federal, state and local tax returns that are
required to be filed or have requested extensions thereof (except in any case in which the failure so to file would not have a
Material Adverse Effect) and has paid all taxes required to be paid by it and any other assessment, fine or penalty levied against
it, to the extent that any of the foregoing is due and payable, except for any such assessment, fine or penalty that is currently
being contested in good faith or as would not reasonably be expected to have a Material Adverse Effect or as described in or
contemplated by the Time of Sale Prospectus.

(w)    Except as set forth in the Time of Sale Prospectus, the mortgages and deeds of trust encumbering the properties
and assets described in the Time of Sale Prospectus are not convertible and none of the Partnership, any of its Subsidiaries, or any
person affiliated therewith holds a participating interest therein, and such mortgages and deeds of trust are not cross-defaulted or
cross-collateralized to any property not owned directly or indirectly by the Partnership or any of its Subsidiaries.

(x)    Each preliminary prospectus filed as part of the Registration Statement as originally filed or as part of any
amendment thereto, or filed pursuant to Rule 424 under the Securities Act, complied when so filed in all material respects with
the Securities Act and the Securities Act Regulations.

(y)    The Partnership is not, and upon the issuance and sale of the Securities as herein contemplated and the
application of the net proceeds therefrom as described in the Prospectus will not be, an “investment company” as such term is
defined in the Investment Company Act of 1940, as amended.

(z)    Except as otherwise disclosed in the Time of Sale Prospectus, or except as would not, singly or in the aggregate,
have a Material Adverse Effect, (i) to the best knowledge of the Partnership, the Partnership and its Subsidiaries have been and
are in compliance with applicable Environmental Statutes (as hereinafter defined); (ii) to the best knowledge of the Partnership,
neither the Partnership, any of the Subsidiaries, nor any other owners of the Properties at any time or any other party has at any
time released (as such term is defined in Section 101(22) of CERCLA (as hereinafter defined)) or otherwise disposed of
Hazardous Materials (as hereinafter defined) on, to or from the Properties; (iii) the Partnership does not intend to use the
Properties or any subsequently acquired properties, other than in compliance with applicable Environmental Statutes; (iv) neither
the Partnership nor any of the Subsidiaries knows of any seepage, leak, discharge, release, emission, spill, or dumping of
Hazardous Materials into waters
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(including, but not limited to, groundwater and surface water) on, beneath or adjacent to the Properties or onto lands from which
Hazardous Materials might seep, flow or drain into such waters; (v) neither the Partnership nor any of the Subsidiaries has
received any notice of, or has any knowledge of any occurrence or circumstance which, with or without notice or passage of time
or both, would give rise to a claim under or pursuant to any Environmental Statute with respect to the Properties or the assets
described in the Time of Sale Prospectus or arising out of the conduct of the Partnership or its Subsidiaries; and (vi) neither the
Properties nor any other land owned by the Partnership or any of the Subsidiaries is included or, to the best of the Partnership’s
knowledge, proposed for inclusion on the National Priorities List issued pursuant to CERCLA by the United States
Environmental Protection Agency or to the best of the Partnership’s knowledge, proposed for inclusion on any similar list or
inventory issued pursuant to any other Environmental Statute or issued by any other Governmental Authority (as hereinafter
defined).

        As used herein, “Hazardous Material” shall include, without limitation, any flammable explosives, radioactive materials,
hazardous materials, hazardous wastes, toxic substances, asbestos or any hazardous material as defined by any federal, state or
local environmental law, ordinance, rule or regulation including, without limitation, the Comprehensive Environmental Response,
Compensation, and Liability Act of 1980, as amended, 42 U.S.C. §§ 9601-9675 (“CERCLA”), the Hazardous Materials
Transportation Act, as amended, 49 U.S.C. §§ 1801-1819, the Resource Conservation and Recovery Act, as amended, 42 U.S.C.
§§ 6901-K, the Emergency Planning and Community Right-to-Know Act of 1986, 42 U.S.C. §§ 11001-11050, the Toxic
Substances Control Act, 15 U.S.C. §§ 2601-2671, the Federal Insecticide, Fungicide and Rodenticide Act, 7 U.S.C. §§ 136-136y,
the Clean Air Act, 42 U.S.C. §§ 7401-7642, the Clean Water Act (Federal Water Pollution Control Act), 33 U.S.C. §§ 1251-1387,
the Safe Drinking Water Act, 42 U.S.C. §§ 300f-300j-26, and the Occupational Safety and Health Act, 29 U.S.C. §§ 651-678, as
any of the above statutes may be amended from time to time, and in the regulations promulgated pursuant to each of the
foregoing (including environmental statues not specifically defined herein) (individually, an “Environmental Statute” and
collectively “Environmental Statutes”) or by any federal, state or local governmental authority having or claiming jurisdiction
over the properties and assets described in the Prospectus (a “Governmental Authority”).

(aa)    Except as described in the Registration Statement or as set forth in agreements granting holders of OP Units
registration rights with respect to the shares of common stock of Boston Properties, Inc. that may be issued in exchange for such
OP Units, there are no registration rights or other similar rights to have any securities registered pursuant to the Registration
Statement or otherwise registered by the Partnership under the Securities Act.
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(bb)    No forward-looking statement (within the meaning of Section 27A of the Securities Act and Section 21E of the
Exchange Act) contained in the Time of Sale Prospectus has been made or reaffirmed without a reasonable basis or has been
disclosed other than in good faith.

(cc)    Any certificate signed by any officer of the general partner of the Partnership or any of its Subsidiaries
delivered to the Underwriters or to counsel for the Underwriters shall be deemed a representation and warranty solely by the
Partnership to the Underwriters as to the matters covered thereby.

(dd)    The Partnership and its Subsidiaries maintain a system of internal accounting and other controls sufficient to
provide reasonable assurances that (i) transactions are executed in accordance with management’s general or specific
authorizations, (ii) transactions are recorded as necessary to permit preparation of financial statements in conformity with GAAP
and to maintain accountability for assets, (iii) access to assets is permitted only in accordance with management’s general or
specific authorization and (iv) the recorded accounting for assets is compared with existing assets at reasonable intervals and
appropriate action is taken with respect to any differences.

(ee)    The Partnership maintains a system of internal control over financial reporting (as such term is defined in Rule
13a-15(f) under the Exchange Act) that complies with the requirements of the Exchange Act and has been designed by the
Partnership’s principal executive officer and principal financial officer, or under their supervision, to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with GAAP. Except as disclosed in the Time of Sale Prospectus, the Partnership’s internal control over financial
reporting is effective and the Partnership is not aware of any material weaknesses in its internal control over financial reporting.
Since the date of the latest audited financial statements included or incorporated by reference in the Time of Sale Prospectus,
there has been no change in the Partnership’s internal control over financial reporting that has materially affected, or is
reasonably likely to materially affect, the Partnership’s internal control over financial reporting.

(ff)    The Partnership maintains disclosure controls and procedures (as such term is defined in Rule 13a-15(e) under
the Exchange Act) that comply with the requirements of the Exchange Act; such disclosure controls and procedures have been
designed to ensure that material information relating to the Partnership and its Subsidiaries is made known to the Partnership’s
principal executive officer and principal financial officer by others within those entities; and such disclosure controls and
procedures are effective.

(gg)    Neither the Partnership nor, to the knowledge of the Partnership, any director, officer, agent, employee, affiliate
or other person acting on behalf of the Partnership or any of its Subsidiaries is aware of or has taken any
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action, directly or indirectly, that would result in a violation by such persons of the Foreign Corrupt Practices Act of 1977, as
amended, and the rules and regulations thereunder (the “FCPA”), including, without limitation, making use of the mails or any
means or instrumentality of interstate commerce corruptly in furtherance of an offer, payment, promise to pay or authorization of
the payment of any money, or other property, gift, promise to give, or authorization of the giving of anything of value to any
“foreign official” (as such term is defined in the FCPA) or any foreign political party or official thereof or any candidate for
foreign political office, in contravention of the FCPA and the Partnership and, to the knowledge of the Partnership, its affiliates
have conducted their businesses in compliance with the FCPA and have instituted and maintain policies and procedures designed
to ensure, and which are reasonably expected to continue to ensure, continued compliance therewith.

(hh)    The operations of the Partnership are and have been conducted at all times in compliance with applicable
financial recordkeeping and reporting requirements of the Currency and Foreign Transactions Reporting Act of 1970, as
amended, the money laundering statutes of all jurisdictions, the rules and regulations thereunder and any related or similar rules,
regulations or guidelines, issued, administered or enforced by any governmental agency (collectively, the “Money Laundering
Laws”) and no action, suit or proceeding by or before any court or governmental agency, authority or body or any arbitrator
involving the Partnership with respect to the Money Laundering Laws is pending or, to the best knowledge of the Partnership,
threatened.

(ii)    Neither the Partnership nor, to the knowledge of the Partnership, any director, officer, agent, employee or
affiliate of the Partnership is currently the subject of any sanctions administered by the Office of Foreign Assets Control of the
U.S. Treasury Department (“OFAC”); and the Partnership will not directly or indirectly use the proceeds of the offering, or lend,
contribute or otherwise make available such proceeds to any subsidiary, joint venture partner or other person or entity, for the
purpose of financing the activities of any person or entity that, at the time of such funding, is the subject of any sanctions
administered by OFAC.

(jj)    Neither the Partnership, the general partner of the Partnership nor any of their respective directors, officers or
affiliates has taken or will take, directly or indirectly, any action designed to or that could reasonably be expected to cause or
result in any stabilization or manipulation of the price of the Securities to facilitate the sale or resale of the Securities.

(kk)    (i) There has been no security breach or incident, unauthorized access or disclosure, or other compromise of or
relating to the Partnership or its Subsidiaries information technology and computer systems, networks, hardware, software, data
and databases (including the data and information of their
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respective tenants, employees, suppliers, vendors and any third party data maintained, processed or stored by or on behalf of the
Partnership and its Subsidiaries), equipment or technology (collectively, “IT Systems and Data”); (ii) neither the Partnership nor
its Subsidiaries have been notified of, and have no knowledge of any event or condition that would reasonably be expected to
result in, any security breach or incident, unauthorized access or disclosure or other compromise to their IT Systems and Data;
and (iii) the Partnership and its Subsidiaries have implemented appropriate controls, policies, procedures and technological
safeguards to maintain and protect the integrity, continuous operations, redundancy and security of their IT Systems and Data
reasonably consistent with industry standards and practices, or as required by applicable regulatory standards, except, in the case
of either clause (i) or (ii), as would not, individually or in the aggregate, reasonably be expected to have a Material Adverse
Effect. The Partnership and its Subsidiaries are presently in compliance in all material respects with all applicable laws or statutes
and all judgments, orders, rules and regulations of any court or arbitrator or governmental or regulatory authority, internal
policies and contractual obligations relating to the privacy and security of IT Systems and Data and to the protection of such IT
Systems and Data from unauthorized use, access, misappropriation or modification.

2.    Agreements to Sell and Purchase. The Partnership hereby agrees to sell to the several Underwriters, and each
Underwriter, upon the basis of the representations and warranties herein contained, but subject to the conditions hereinafter
stated, agrees, severally and not jointly, to purchase from the Partnership the principal amount of Securities set forth in Schedule
II hereto opposite its name at the purchase price set forth in Schedule I hereto (the “Purchase Price”).

3.    Payment and Delivery. Payment for the Securities shall be made to the Partnership by wire transfer of immediately
available funds on the closing date and time set forth in Schedule I hereto, or at such other time on the same or such other date,
not later than the fifth business day thereafter, as may be designated in writing by you. The time and date of such payment are
herein referred to as the “Closing Date.”

The Securities shall be registered in such names and in such denominations as you shall request in writing not later than
two full business days prior to the Closing Date for the respective accounts of the several Underwriters, with any transfer taxes
payable in connection with the transfer of the Securities to the Underwriters duly paid, against payment of the Purchase Price
therefor.

4.    Conditions to the Underwriters’ Obligations. The obligations of the Underwriters hereunder, as to the Securities to
be purchased at the Closing Date are subject to the accuracy of the representations and warranties of the Partnership
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contained herein or in certificates of any officer of the general partner of the Partnership or any subsidiary of the Partnership
delivered pursuant to the provisions hereof, to the performance by the Partnership of its covenants and other obligations
hereunder, and to the following further conditions:

(a)    The Registration Statement has become effective and at the Closing Date no stop order suspending the
effectiveness of the Registration Statement shall have been issued under the Securities Act or proceedings therefor initiated or
threatened by the Commission, and any request on the part of the Commission for additional information shall have been
complied with to the reasonable satisfaction of counsel to the Underwriters. The Prospectus, as supplemented by the prospectus
supplement relating to the offering of the Securities, shall have been filed with the Commission pursuant to Rule 424(b) under the
Securities Act within the applicable time period prescribed for such filing by the regulations promulgated under the Securities Act
and in accordance with Section 5(a) hereof.

(b)    At the Closing Date, the Underwriters shall have received the favorable opinion, dated as of the Closing Date, of
Goodwin Procter LLP, counsel for the Partnership, in form and substance reasonably satisfactory to the Managers, to the effect
set forth in Exhibit A hereto.

(c)    At the Closing Date, the Underwriters shall have received the favorable opinion, dated as of the Closing Date, of
Eric G. Kevorkian, Esq., Chief Legal Officer of Boston Properties, Inc., the general partner of the Partnership, in form and
substance reasonably satisfactory to the Managers, to the effect set forth in Exhibit B hereto.

(d)    At the Closing Date, the Underwriters shall have received the favorable opinion, dated as of the Closing Date, of
Skadden, Arps, Slate, Meagher & Flom LLP, counsel for the Underwriters, with respect to such matters as the Managers may
reasonably request, and such counsel shall have received such documents and information as they may reasonably request to
enable them to pass upon such matters.

(e)    At the Closing Date, there shall not have been, since the date hereof or since the respective dates as of which
information is given in the Prospectus, except as contemplated by the Prospectus (excluding any amendment or supplement
thereto), any material adverse change in the condition, financial or otherwise, or in the earnings, business affairs or business
prospects of the Partnership and its Subsidiaries considered as one enterprise, whether or not arising in the ordinary course of
business, and the Underwriters shall have received a certificate of appropriate officers of Boston Properties, Inc., as the general
partner of the Partnership, on behalf of the Partnership, dated as of the Closing Date, to the effect that (i) there has been no such
material adverse change, (ii) the representations and warranties in Section 1 hereof are true and correct with
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the same force and effect as though expressly made at and as of the Closing Date, (iii) the information incorporated by reference
into the Prospectus is accurate in all material respects, (iv) the Partnership has complied with all agreements and satisfied all
conditions on its part to be performed or satisfied at or prior to the Closing Date and (v) no stop order suspending the
effectiveness of the Registration Statement has been issued and no proceedings for that purpose have been instituted or are
pending or, to the knowledge of the Partnership, are contemplated by the Commission.

(f)    At the time of the execution of this Agreement, the Underwriters shall have received from
PricewaterhouseCoopers LLP, a letter dated such date, in form and substance satisfactory to the Underwriters and
PricewaterhouseCoopers LLP, of the type described in PCAOB Statement on Auditing Standards AU 634, containing statements
and information of the type ordinarily included in accountants’ “comfort letters” to underwriters with respect to the financial
statements and certain financial information contained in the Registration Statement, the Time of Sale Prospectus and the
Prospectus.

(g)    At the Closing Date, the Underwriters shall have received from PricewaterhouseCoopers LLP, a letter, dated as
of the Closing Date, to the effect that they reaffirm the statements made in their respective letters furnished pursuant to subsection
(f) of this Section, except that the specified date referred to shall be a date not more than three business days prior to the Closing
Date, as the case may be.

(h)    Subsequent to the execution and delivery of this Agreement, (i) no downgrading shall have occurred in the rating
assigned to any debt securities or preferred stock issued or guaranteed by the Partnership by any “nationally recognized statistical
rating organization,” as such term is defined in Section 3(a)(62) of the Exchange Act; and (ii) no such organization shall have
publicly announced that it has under surveillance or review, or has changed its outlook with respect to, its rating of any debt
securities or preferred stock issued or guaranteed by the Partnership or any of its Subsidiaries (other than an announcement with
positive implications of a possible upgrading).

(i)    The Underwriters shall have received on and as of the Closing Date satisfactory evidence of the good standing of
the Partnership and each of the Subsidiaries which owns material assets and is set forth on Schedule VI hereto, in their respective
jurisdictions of organization and their good standing in such other jurisdictions as the Underwriters may reasonably request, in
each case in writing or any standard form of telecommunication, from the appropriate governmental authorities of such
jurisdictions.

(j)    The Supplemental Indenture shall have been duly executed and delivered by each of the Partnership and the
Trustee, the Securities shall have
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been duly executed and delivered by the Partnership and the Securities shall have been duly authenticated by the Trustee.

(k)    At the Closing Date, counsel for the Underwriters shall have been furnished with such documents and opinions
as they may reasonably require for the purpose of enabling them to pass upon the issuance and sale of the Securities as herein
contemplated, or in order to evidence the accuracy of any of the representations or warranties, or the fulfillment of any of the
conditions, herein contained; and all proceedings taken by the Partnership in connection with the issuance and sale of the
Securities as herein contemplated shall be reasonably satisfactory in form and substance to the Underwriters and counsel for the
Underwriters.

(l)    If any condition specified in this Section shall not have been fulfilled when and as required to be fulfilled, this
Agreement may be terminated by the Underwriters by notice to the Partnership at any time at or prior to the Closing Date, and
such termination shall be without liability of any party to any other party except as provided in Section 8 and except that Sections
1, 4(l), 7, 8 and 9 shall survive any such termination and remain in full force and effect.

5.    Covenants of the Partnership. The Partnership covenants with the Underwriters as follows:

(a)    The Partnership, subject to Section 5(b), will comply with the requirements of Rule 430A under the Securities
Act or Rule 430B under the Securities Act, as applicable, and, during the period mentioned in Section 5(g) below, will notify the
Underwriters promptly, and confirm the notice in writing, (i) when any post-effective amendment to the Registration Statement
shall become effective, or any supplement to the Prospectus or any amended Prospectus shall have been filed, (ii) of the receipt of
any comments from the Commission, (iii) of any request by the Commission for any amendment to the Registration Statement or
any amendment or supplement to the Prospectus or for additional information and (iv) of the issuance by the Commission of any
stop order suspending the effectiveness of the Registration Statement or of any order by any Governmental Authority or
regulatory authority preventing or suspending the use of any preliminary prospectus, or of the suspension of the qualification of
the Securities for offering or sale in any jurisdiction, or of the initiation or threatening of any proceedings for any of such
purposes. The Partnership will make every reasonable effort to prevent the issuance of any order referred to in clause (iv) of the
preceding sentence and, if any such order is issued, to obtain the lifting thereof at the earliest possible moment. The Partnership
will promptly effect the filings necessary pursuant to Rule 424(b) under the Securities Act and will take such steps as it deems
necessary to ascertain promptly whether the form of prospectus transmitted for filing under Rule 424(b) under the Securities Act
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was received for filing by the Commission and, in the event that it was not, it will promptly file such prospectus.

(b)    To furnish to you, without charge, a signed copy of the Registration Statement (including exhibits thereto and
documents incorporated by reference) and to deliver to you as many copies of the Time of Sale Prospectus, the Prospectus, any
documents incorporated by reference therein and any supplements and amendments thereto or to the Registration Statement as
you may reasonably request.

(c)    Before amending or supplementing the Registration Statement, the Time of Sale Prospectus or the Prospectus
during the period mentioned in Section 5(g) below, to furnish to you a copy of each such proposed amendment or supplement and
not to file any such proposed amendment or supplement to which you reasonably object, and to file with the Commission within
the applicable period specified in Rule 424(b) under the Securities Act any prospectus required to be filed pursuant to such Rule.

(d)    During the period mentioned in Section 5(g) below, to furnish to you a copy of each proposed free writing
prospectus to be prepared by or on behalf of, used by, or referred to by the Partnership and not to use or refer to any proposed free
writing prospectus to which you reasonably object.

(e)    Not to take any action that would result in the Underwriters or the Partnership being required to file with the
Commission pursuant to Rule 433(d) under the Securities Act a free writing prospectus prepared by or on behalf of the
Underwriters that the Underwriters otherwise would not have been required to file thereunder.

(f)    If the Time of Sale Prospectus is being used to solicit offers to buy the Securities at a time when the Prospectus is
not yet available to prospective purchasers and any event shall occur or condition exist as a result of which it is necessary to
amend or supplement the Time of Sale Prospectus so that the Time of Sale Prospectus will not include any untrue statement of a
material fact or omit to state a material fact necessary in order to make the statements therein, in light of the circumstances under
which they were made, not misleading, or if it is necessary to amend or supplement the Time of Sale Prospectus to comply with
applicable law, forthwith to prepare, file with the Commission and furnish, at its own expense, to the Underwriters and to any
dealer upon request, either amendments or supplements to the Time of Sale Prospectus so that the statements in the Time of Sale
Prospectus as so amended or supplemented will not, include any untrue statement of a material fact or omit to state a material fact
necessary in order to make the statements therein, in light of the circumstances under which they were made, not misleading, or
so that the Time of Sale Prospectus, as amended or supplemented, will comply with applicable law.
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(g)    If, during such period after the first date of the public offering of the Securities as the Prospectus (or in lieu
thereof, the notice referred to in Rule 173(a) under the Securities Act) is required by law to be delivered in connection with sales
by the Underwriters or a dealer, any event shall occur or condition exist as a result of which it is necessary to amend or
supplement the Prospectus so that the Prospectus will not include any untrue statement of a material fact or omit to state a
material fact necessary in order to make the statements therein, in light of the circumstances under which they were made, not
misleading, or if it is necessary to amend or supplement the Prospectus to comply with applicable law, forthwith to prepare, file
with the Commission and furnish, at its own expense, to the Underwriters and to the dealers (whose names and addresses you
will furnish to the Partnership) to which Securities may have been sold by you on behalf of the Underwriters and to any other
dealers upon request, either amendments or supplements to the Prospectus so that the statements in the Prospectus as so amended
or supplemented will not include any untrue statement of a material fact or omit to state a material fact necessary in order to
make the statements therein, in light of the circumstances under which they were made, not misleading or so that the Prospectus,
as amended or supplemented, will comply with law.

(h)    To endeavor to qualify the Securities for offer and sale under the securities or Blue Sky laws of such jurisdictions
within the United States and its territories as you shall reasonably request; provided that in no event shall the Partnership be
obligated to qualify to do business in any jurisdiction where it is not now so qualified or take any action that would subject it to
general service of process suits, other than those arising out of the offering or sale of the Securities as contemplated by this
Agreement and the Prospectus, in any jurisdiction where it is not now subject.

(i)    The Partnership will timely file such reports pursuant to the Exchange Act as are necessary in order to make
generally available to its security holders and to you an earnings statement for the purpose of, and to provide the benefits
contemplated by, the last paragraph of Section 11(a) of the Securities Act and the Securities Act Regulations.

(j)    Through the Closing Date, the Partnership will not, without the prior written consent of the Managers, (i) offer,
pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right
or warrant to purchase or otherwise transfer or dispose of any debt securities, (ii) enter into any swap or any other agreement or
any transaction that transfers to another, in whole or in part, any of the economic consequence of ownership of the Securities, or
(iii) file with the Commission a registration statement, prospectus or prospectus supplement under the Securities Act relating to
any debt securities, or publicly disclose the intention to effect any transaction described in clauses (i), (ii) or (iii), whether any
such transaction described in
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clauses (i) or (ii) above is to be settled by delivery of debt securities, in cash or otherwise.

6.    Covenants of the Underwriters. Each of the Underwriters covenants with the Partnership not to take any action that
would result in the Partnership being required to file with the Commission under Rule 433(d) a free writing prospectus prepared
by or on behalf of such Underwriter that otherwise would not be required to be filed by the Partnership thereunder, but for the
action of such Underwriter and to furnish to the Partnership a copy of each proposed free writing prospectus to be used by such
Underwriter, and not to use any proposed free writing prospectus to which the Partnership reasonably objects.

7.    Payment of Expenses. (a) The Partnership will pay all expenses incident to the performance of its obligations under
this Agreement, including (i) the preparation, printing and filing of the Registration Statement (including financial statements and
exhibits) as originally filed and of each amendment thereto, (ii) the printing and delivery to the Underwriters of this Agreement,
any Agreement among Underwriters and such other documents as may be required in connection with the offering, purchase,
sale, issuance or delivery of the Securities, (iii) the preparation, issuance and delivery of the Securities to the Underwriters,
including any transfer taxes and any stamp or other duties payable upon the sale, issuance or delivery of the Securities to the
Underwriters, (iv) the fees and disbursements of the Partnership’s counsel, accountants and other advisors, (v) the qualification or
registration (or exemption therefrom) of the Securities under securities laws, including filing fees and the reasonable fees and
disbursements of counsel for the Underwriters in connection therewith and in connection with the preparation of the Blue Sky
Survey and any supplement thereto, (vi) the printing and delivery to the Underwriters of copies of each preliminary prospectus,
any term sheets and of the Prospectus and any amendments or supplements thereto, (vii) the preparation, printing and delivery to
the Underwriters of copies of the Blue Sky Survey and any supplement thereto, (viii) the fees and expenses of the Trustee and its
counsel and (ix) the fees and expenses of any rating agency rating the Securities.

(b)    Termination of Agreement. If this Agreement is terminated by the Underwriters in accordance with the provisions of
Section 4 or pursuant to clause (i) of the first sentence of Section 9 hereof, the Partnership shall reimburse the Underwriters for
all of their respective out-of-pocket expenses, including the reasonable fees and disbursements of counsel for the Underwriters,
unless such termination was pursuant to the condition set forth in Section 4(d).

8.    Indemnity and Contribution. (a) The Partnership agrees to indemnify and hold harmless each Underwriter, each
person, if any, who controls any Underwriter within the meaning of either Section 15 of the Securities Act or Section 20 of the
Exchange Act and each affiliate of any Underwriter within the
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meaning of Rule 405 under the Securities Act from and against any and all losses, claims, damages and liabilities (including,
without limitation, any legal or other expenses reasonably incurred in connection with defending or investigating any such action
or claim) caused by any untrue statement or alleged untrue statement of a material fact contained in the Registration Statement or
any amendment thereof, any preliminary prospectus, the Time of Sale Prospectus, any issuer free writing prospectus as defined in
Rule 433(h) under the Securities Act, any Partnership information that the Partnership has filed, or is required to file, pursuant to
Rule 433(d) under the Securities Act, or the Prospectus or any amendment or supplement thereto, or caused by any omission or
alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not
misleading, except insofar as such losses, claims, damages or liabilities are caused by any such untrue statement or omission or
alleged untrue statement or omission based upon information relating to any Underwriter furnished to the Partnership in writing
by such Underwriter through you expressly for use therein.

(b)    Each Underwriter agrees, severally and not jointly, to indemnify and hold harmless the Partnership, its directors,
its officers who sign the Registration Statement and each person, if any, who controls the Partnership within the meaning of either
Section 15 of the Securities Act or Section 20 of the Exchange Act to the same extent as the foregoing indemnity from the
Partnership to such Underwriter, but only with reference to information furnished to the Partnership in writing by such
Underwriter through you expressly for use in the Registration Statement, any preliminary prospectus, the Time of Sale
Prospectus, any issuer free writing prospectus or the Prospectus or any amendment or supplement thereto.

(c)    In case any proceeding (including any governmental investigation) shall be instituted involving any person in
respect of which indemnity may be sought pursuant to Section 8(a) or 8(b), such person (the “indemnified party”) shall promptly
notify the person against whom such indemnity may be sought (the “indemnifying party”) in writing; provided that the failure to
notify the indemnifying party shall not relieve it from any liability that it may have under this Section except to the extent that it
has been materially prejudiced by such failure; and provided, further, that the failure to notify the indemnifying party shall not
relieve it from any liability that it may have to an indemnified party otherwise than under this Section. If any such proceeding
shall be brought or asserted against an indemnified party, the indemnifying party, upon request of the indemnified party, shall
retain counsel reasonably satisfactory to the indemnified party to represent the indemnified party and any others the indemnifying
party may designate in such proceeding and shall pay the fees and disbursements of such counsel related to such proceeding. In
any such proceeding, any indemnified party shall have the right to retain its own counsel, but the fees and expenses of such
counsel shall be at the expense of such indemnified party unless (i) the
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indemnifying party and the indemnified party shall have mutually agreed to the retention of such counsel or (ii) the named parties
to any such proceeding (including any impleaded parties) include both the indemnifying party and the indemnified party and
representation of both parties by the same counsel would be inappropriate due to actual or potential differing interests between
them. It is understood that the indemnifying party shall not, in respect of the legal expenses of any indemnified party in
connection with any proceeding or related proceedings in the same jurisdiction, be liable for the fees and expenses of more than
one separate firm (in addition to any local counsel) for all such indemnified parties and that all such fees and expenses shall be
reimbursed as they are incurred. Such firm shall be designated in writing by the Manager authorized to appoint counsel under this
Section set forth in Schedule I hereto, in the case of parties indemnified pursuant to Section 8(a), and by the Partnership, in the
case of parties indemnified pursuant to Section 8(b). The indemnifying party shall not be liable for any settlement of any
proceeding effected without its written consent, but if settled with such consent or if there be a final judgment for the plaintiff, the
indemnifying party agrees to indemnify the indemnified party from and against any loss or liability by reason of such settlement
or judgment. Notwithstanding the foregoing sentence, if at any time an indemnified party shall have requested an indemnifying
party to reimburse the indemnified party for fees and expenses of counsel as contemplated by the second and third sentences of
this paragraph, the indemnifying party agrees that it shall be liable for any settlement of any proceeding effected without its
written consent if (i) such settlement is entered into more than 30 days after receipt by such indemnifying party of the aforesaid
request and (ii) such indemnifying party shall not have reimbursed the indemnified party in accordance with such request prior to
the date of such settlement. No indemnifying party shall, without the prior written consent of the indemnified party, effect any
settlement of any pending or threatened proceeding in respect of which any indemnified party is or could have been a party and
indemnity could have been sought hereunder by such indemnified party, unless such settlement includes an unconditional release
of such indemnified party from all liability on claims that are the subject matter of such proceeding and does not include a
statement as to or an admission of fault, culpability or a failure to act by or on behalf of any indemnified party.

(d)    To the extent the indemnification provided for in Section 8(a) or 8(b) is unavailable to an indemnified party or
insufficient in respect of any losses, claims, damages or liabilities referred to therein, then each indemnifying party under such
paragraph, in lieu of indemnifying such indemnified party thereunder, shall contribute to the amount paid or payable by such
indemnified party as a result of such losses, claims, damages or liabilities (i) in such proportion as is appropriate to reflect the
relative benefits received by the Partnership on the one hand and the Underwriters on the other hand from the offering of the
Securities or (ii) if the allocation provided by clause 8(d)(i) above is not permitted by applicable law, in such proportion as is
appropriate to reflect not only the relative
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benefits referred to in clause 8(d)(i) above but also the relative fault of the Partnership on the one hand and of the Underwriters
on the other hand in connection with the statements or omissions that resulted in such losses, claims, damages or liabilities, as
well as any other relevant equitable considerations. The relative benefits received by the Partnership on the one hand and the
Underwriters on the other hand in connection with the offering of the Securities shall be deemed to be in the same respective
proportions as the net proceeds from the offering of the Securities (before deducting expenses) received by the Partnership and
the total underwriting discounts and commissions received by the Underwriters bear to the aggregate initial public offering price
of the Securities set forth in the Prospectus. The relative fault of the Partnership on the one hand and the Underwriters on the
other hand shall be determined by reference to, among other things, whether the untrue or alleged untrue statement of a material
fact or the omission or alleged omission to state a material fact relates to information supplied by the Partnership or by the
Underwriters and the parties’ relative intent, knowledge, access to information and opportunity to correct or prevent such
statement or omission. The Underwriters’ respective obligations to contribute pursuant to this Section 8 are several in proportion
to the respective principal amount of Securities they have purchased hereunder, and not joint.

(e)    The Partnership and the Underwriters agree that it would not be just or equitable if contribution pursuant to this
Section 8 were determined by pro rata allocation (even if the Underwriters were treated as one entity for such purpose) or by any
other method of allocation that does not take account of the equitable considerations referred to in Section 8(d). The amount paid
or payable by an indemnified party as a result of the losses, claims, damages and liabilities referred to in Section 8(d) shall be
deemed to include, subject to the limitations set forth above, any legal or other expenses reasonably incurred by such indemnified
party in connection with investigating or defending any such action or claim. Notwithstanding the provisions of this Section 8, no
Underwriter shall be required to contribute any amount in excess of the amount by which the total price at which the Securities
underwritten by it and distributed to the public were offered to the public exceeds the amount of any damages that such
Underwriter has otherwise been required to pay by reason of such untrue or alleged untrue statement or omission or alleged
omission. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be
entitled to contribution from any person who was not guilty of such fraudulent misrepresentation. The remedies provided for in
this Section 8 are not exclusive and shall not limit any rights or remedies which may otherwise be available to any indemnified
party at law or in equity.

(f)    The indemnity and contribution provisions contained in this Section 8 and the representations, warranties and
other statements of the Partnership contained in this Agreement shall remain operative and in full force and effect regardless of (i)
any termination of this Agreement, (ii) any
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investigation made by or on behalf of any Underwriter, any person controlling any Underwriter or any affiliate of any
Underwriter or by or on behalf of the Partnership, its officers or directors or any person controlling the Partnership and (iii)
acceptance of and payment for any of the Securities.

9.    Termination. The Underwriters may terminate this Agreement, by notice to the Partnership, at any time at or prior
to the Closing Date (i) if, in the opinion of the Underwriters, there has been, since the time of execution of this Agreement or
since the respective dates as of which information is given in the Time of Sale Prospectus, any material adverse change in the
condition, financial or otherwise, or in the earnings, business affairs or business prospects of the Partnership and its subsidiaries
considered as one enterprise, whether or not arising in the ordinary course of business, or (ii) if there has occurred any material
adverse change in the financial markets in the United States or the international financial markets, any outbreak of hostilities or
escalation thereof or other calamity or crisis or any change or development involving a prospective change in national or
international political, financial or economic conditions, in each case the effect of which is such as to make it, in the judgment of
the Underwriters, impracticable or inadvisable to market the Securities or to enforce contracts for the sale of the Securities, or
(iii) if trading in any securities of the Partnership has been suspended or materially limited by the Commission, or if trading
generally on the New York Stock Exchange or in the Nasdaq Stock Market has been suspended or materially limited, or
minimum or maximum prices for trading have been fixed, or maximum ranges for prices have been required, by any of said
exchanges or by such system or by order of the Commission, the Financial Industry Regulatory Authority, Inc. or any other
governmental authority, or (iv) if a banking moratorium has been declared by either Federal or New York authorities.

10.    Effectiveness. This Agreement shall become effective upon the execution and delivery hereof by the parties
hereto. If this Agreement shall be terminated by the Underwriters because of any failure or refusal on the part of the Partnership
to comply with the terms or to fulfill any of the conditions of this Agreement, or if for any reason the Partnership shall be unable
to perform its obligations under this Agreement, the Partnership will reimburse the Underwriters for all out-of-pocket expenses
(including the fees and disbursements of its counsel) reasonably incurred by the Underwriters in connection with this Agreement
or the offering contemplated hereunder.

11.    Entire Agreement. (a) This Agreement, together with any contemporaneous written agreements and any prior
written agreements (to the extent not superseded by this Agreement) that relate to the offering of the Securities, represents the
entire agreement between the Partnership, on the one hand, and the Underwriters, on the other, with respect to the preparation of
any
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preliminary prospectus, the Time of Sale Prospectus, the Prospectus, the conduct of the offering, and the purchase and sale of the
Securities.

(b)    The Partnership acknowledges that in connection with the offering of the Securities: (i) the Underwriters have
acted at arm’s length, are not agents of, and owe no fiduciary duties to, the Partnership or any other person, (ii) the Underwriters
owe the Partnership only those duties and obligations set forth in this Agreement and prior written agreements (to the extent not
superseded by this Agreement), if any, and (iii) the Underwriters may have interests that differ from those of the Partnership. The
Partnership hereby waives to the full extent permitted by applicable law any claims the Partnership may have against the
Underwriters arising from any breach or an alleged breach of fiduciary duty in connection with the offering of the Securities.

12.    Counterparts. This Agreement may be executed in two or more counterparts and delivered by facsimile or in
electronic form, each of which shall be deemed an original, but all of which shall constitute one and the same agreement.
Counterparts may be delivered via facsimile, electronic mail (including any electronic signature covered by the U.S. federal
ESIGN Act of 2000, Uniform Electronic Transactions Act, the Electronic Signatures and Records Act or other applicable law,
e.g., www.docusign.com) or other transmission method and any counterpart so delivered shall be deemed to have been duly and
validly delivered and be valid and effective for all purposes.

13.    Applicable Law. This Agreement shall be governed by and construed in accordance with the internal laws of the
State of New York.

14.    Recognition of the U.S. Special Resolution Regimes. (a) In the event that any Underwriter that is a Covered Entity
(as hereinafter defined) becomes subject to a proceeding under a U.S. Special Resolution Regime, the transfer from such
Underwriter of this Agreement, and any interest and obligation in or under this Agreement, will be effective to the same extent as
the transfer would be effective under the U.S. Special Resolution Regime if this Agreement, and any such interest and obligation,
were governed by the laws of the United States or a state of the United States.

(b)    In the event that any Underwriter that is a Covered Entity or a BHC Act Affiliate (as hereinafter defined) of such
Underwriter becomes subject to a proceeding under a U.S. Special Resolution Regime, Default Rights (as hereinafter defined)
under this Agreement that may be exercised against such Underwriter are permitted to be exercised to no greater extent than such
Default Rights could be exercised under the U.S. Special Resolution Regime (as hereinafter defined) if this Agreement were
governed by the laws of the United States or a state of the United States.
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As used in this Section 14, “BHC Act Affiliate” has the meaning assigned to the term “affiliate” in, and shall be interpreted in
accordance with, 12 U.S.C. § 1841(k); “Covered Entity” means any of the following: (i) a “covered entity” as that term is defined
in, and interpreted in accordance with, 12 C.F.R. § 252.82(b), (ii) a “covered bank” as that term is defined in, and interpreted in
accordance with, 12 C.F.R. § 47.3(b) or (iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12
C.F.R. § 382.2(b); “Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12
C.F.R. §§ 252.81, 47.2 or 382.1, as applicable; and “U.S. Special Resolution Regime” means each of (i) the Federal Deposit
Insurance Act and the regulations promulgated thereunder and (ii) Title II of the Dodd-Frank Wall Street Reform and Consumer
Protection Act and the regulations promulgated thereunder.

15.    Headings. The headings of the sections of this Agreement have been inserted for convenience of reference only
and shall not be deemed a part of this Agreement.

16.    Notices. All communications hereunder shall be in writing and effective only upon receipt and if to the
Underwriters shall be delivered, mailed or sent to BNY Mellon Capital Markets, LLC, 240 Greenwich Street, 3W, New York,
New York 10286, Attention: Debt Capital Markets (fax no.: (212) 815-6403); BofA Securities, Inc., 114 W 47th Street, NY8-114-
07-01, New York, New York 10036, Attention: High Grade Transaction Management/Legal, Facsimile: (646) 855-5958, Email:
dg.hg_ua_notices@bofa.com; J.P. Morgan Securities LLC, 383 Madison Avenue, New York, New York 10179, Attention:
Investment Grade Syndicate Desk, Facsimile: (212) 834-6081; Morgan Stanley & Co. LLC, 1585 Broadway, New York, New
York 10036, Attention: Investment Banking Division, Facsimile: (212) 507-8999; Wells Fargo Securities, LLC, 550 South Tryon
Street, 5  Floor, Charlotte, North Carolina 28202, Attention: Transaction Management, Email:
tmgcapitalmarkets@wellsfargo.com; and if to the Partnership shall be delivered, mailed or sent to 800 Boylston Street, Suite
1900, Boston, Massachusetts 02199, Attention: Eric G. Kevorkian, Esq.

th
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Very truly yours,

BOSTON PROPERTIES LIMITED
PARTNERSHIP

By: BOSTON PROPERTIES, INC., its
general partner

By: /s/ Michael E. LaBelle
Name: Michael E. LaBelle
Title: Executive Vice President,

Chief Financial Officer and
Treasurer

[Signature Page to Underwriting Agreement]



Accepted as of the date hereof

BNY MELLON CAPITAL MARKETS, LLC

By: /s/ Dan Klinger    
Name: Dan Klinger
Title:    MD

BOFA SECURITIES, INC.

By: /s/ Chris Porter    
Name:    Chris Porter    
Title:    Managing Director    

J.P. MORGAN SECURITIES LLC

By: /s/ Robert Bottamedi    
Name: Robert Bottamedi
Title:    Executive Director

MORGAN STANLEY & CO. LLC

By: /s/ Matthew Joseph    
Name: Matthew Joseph
Title:    Excecutive Director

WELLS FARGO SECURITIES, LLC

By: /s/ Carolyn Hurley    
Name: Carolyn Hurley    
Title:    Managing Director

[Signature Page to Underwriting Agreement]



SCHEDULE I

Managers: BNY Mellon Capital Markets, LLC
BofA Securities, Inc.
J.P. Morgan Securities LLC
Morgan Stanley & Co. LLC
Wells Fargo Securities, LLC

Manager(s) authorized to appoint counsel under Section 8(c): BNY Mellon Capital Markets, LLC
BofA Securities, Inc.
J.P. Morgan Securities LLC
Morgan Stanley & Co. LLC
Wells Fargo Securities, LLC

Registration Statement File No.: 333-238607-01

Time of Sale Prospectus: Prospectus dated May 22, 2020 relating to the Shelf Securities

The preliminary prospectus supplement dated May 4, 2023
relating to the Securities

Issuer Free Writing Prospectus relating to the terms of the
Securities filed with the Commission on May 4, 2023

Title of Securities to be purchased: 6.500% Senior Notes due 2034

Principal amount of Securities: $750,000,000

Purchase Price: 99.047%

Initial Public Offering Price: 99.697%

Selling Concession: 40 bps

Reallowance: 25 bps

Closing Date and Time: May 15, 2023, 10:00 a.m. New York time
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Closing Location: Skadden, Arps, Slate, Meagher & Flom LLP
One Manhattan West
New York, NY 10001

Address for Notices to Underwriters: BNY Mellon Capital Markets, LLC
240 Greenwich Street, 3W
New York, New York 10286
Attention: Debt Capital Markets
Facsimile: (212) 815-6403

BofA Securities, Inc.
114 W 47  Street
NY8-114-07-01
New York, New York 10036
Attention: High Grade Transaction Management/Legal
Facsimile: (646) 855-5958
Email: dg.hg_ua_notices@bofa.com

J.P. Morgan Securities LLC
383 Madison Avenue
New York, New York 10179
Attention: Investment Grade Syndicate Desk
Facsimile: (212) 834-6081

Morgan Stanley & Co. LLC
1585 Broadway
New York, New York 10036
Attention: Investment Banking Division
Facsimile: (212) 507-8999

Wells Fargo Securities, LLC
550 South Tryon Street, 5  Floor
Charlotte, North Carolina 28202
Attention: Transaction Management
Email: tmgcapitalmarkets@wellsfargo.com

Address for Notices to the Partnership: Boston Properties, Inc.
800 Boylston Street, Suite 1900
Boston, Massachusetts 02199
Attention: Eric G. Kevorkian, Esq.

th

th
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SCHEDULE II

Underwriter
Principal Amount of Securities To Be

Purchased
BNY Mellon Capital Markets, LLC $105,000,000
BofA Securities, Inc. 105,000,000
J.P. Morgan Securities LLC 105,000,000
Morgan Stanley & Co. LLC 105,000,000
Wells Fargo Securities, LLC 105,000,000
Citigroup Global Markets Inc. 21,000,000
Deutsche Bank Securities Inc. 21,000,000
M&T Securities, Inc. 21,000,000
Mizuho Securities USA LLC 21,000,000
PNC Capital Markets LLC 21,000,000
Scotia Capital (USA) Inc. 21,000,000
SMBC Nikko Securities America, Inc. 21,000,000
TD Securities (USA) LLC 21,000,000
Truist Securities, Inc. 21,000,000
U.S. Bancorp Investments, Inc. 21,000,000
Fifth Third Securities, Inc. 7,500,000
Siebert Williams Shank & Co., LLC 7,500,000

Total: $750,000,000
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SCHEDULE III

Time of Sale Prospectus

1.    Preliminary Prospectus dated May 4, 2023

2.    Issuer Free Writing Prospectus relating to the terms of the Securities filed with the Commission on May 4, 2023
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Exhibit 4.1

BOSTON PROPERTIES LIMITED PARTNERSHIP

ISSUER

to

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.

TRUSTEE

_________________

Supplemental Indenture No. 25

Dated as of May 15, 2023

_________________
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THIS SUPPLEMENTAL INDENTURE NO. 25, dated as of May 15, 2023 (the “Twenty-Fifth Supplemental Indenture”),
between BOSTON PROPERTIES LIMITED PARTNERSHIP, a Delaware limited partnership (the “Company”), and THE BANK
OF NEW YORK MELLON TRUST COMPANY, N.A., a national banking association, as trustee (herein called the “Trustee”).

WITNESSETH:

WHEREAS, the Company has heretofore delivered to the Trustee an Indenture dated as of December 13, 2002 (the
“Senior Indenture” and together with the Twenty-Fifth Supplemental Indenture, the “Indenture”), providing for the issuance by
the Company from time to time of its senior debt securities evidencing its unsecured and unsubordinated indebtedness (the
“Securities”).

WHEREAS, Section 3.01 of the Senior Indenture provides for various matters with respect to any series of Securities
issued under the Senior Indenture to be established in an indenture supplemental to the Senior Indenture.

WHEREAS, Section 9.01(7) of the Senior Indenture provides for the Company and the Trustee to enter into an indenture
supplemental to the Senior Indenture to establish the form or terms of Securities of any series as provided by Sections 2.01 and
3.01 of the Senior Indenture.

WHEREAS, the Board of Directors of Boston Properties, Inc. (“Boston Properties”), the general partner of the Company,
has duly adopted resolutions authorizing the Company to execute and deliver this Twenty-Fifth Supplemental Indenture; and

WHEREAS, all of the conditions and requirements necessary to make this Twenty-Fifth Supplemental Indenture, when
duly executed and delivered, a valid and binding agreement in accordance with its terms and for the purposes herein expressed,
have been performed and fulfilled.

NOW, THEREFORE, THIS TWENTY-FIFTH SUPPLEMENTAL INDENTURE WITNESSETH:

For and in consideration of the premises and the purchase of the series of Securities provided for herein by the Holders
thereof, it is mutually covenanted and agreed, for the equal and proportionate benefit of all Holders of Securities of such series, as
follows:

ARTICLE ONE

RELATION TO SENIOR INDENTURE; DEFINITIONS

SECTION 1.1.    Relation to Senior Indenture.

This Twenty-Fifth Supplemental Indenture constitutes an integral part of the Senior Indenture.



SECTION 1.2.    Definitions.

For all purposes of this Twenty-Fifth Supplemental Indenture, except as otherwise expressly provided for or unless the
context otherwise requires:

(1)    Capitalized terms used but not defined herein shall have the respective meanings assigned to them in the
Senior Indenture; and

(2)    All references herein to Articles and Sections, unless otherwise specified, refer to the corresponding Articles
and Sections of this Twenty-Fifth Supplemental Indenture.

“Annualized Consolidated EBITDA” means, for any quarter, the product of Consolidated EBITDA for such period of
time multiplied by four (4).

“Annualized Interest Expense” means, for any quarter, the Interest Expense for that quarter multiplied by four (4).

“Another Person’s Share” means, in connection with the defined term “Contingent Liabilities of Boston Properties
Limited Partnership and Subsidiaries,” (1) the aggregate direct and indirect interests of each Person other than the Company or
any of its Subsidiaries in the equity capital of the applicable Partially-Owned Entity, calculated by subtracting from 100% the
Percentage Interest with respect to such Partially-Owned Entity, or (2) in the case of reimbursement owed to the Company or any
of its Subsidiaries by a third party in respect of payment made under a guaranty, the amount to be reimbursed to the Company or
any of its Subsidiaries by such third party.

“Applicable Procedures” means, with respect to any transfer or exchange of beneficial interests in any Global Note, the
rules and procedures of the Depositary that apply to such transfer or exchange.

“Authorized Officers” has the meaning specified in Section 3.9 hereof.

“Capitalization Rate” means 7.0%.

“Capitalized Property Value” means, as of any date, the sum of (1) with respect to non- hotel properties, the aggregate
sum of all Property EBITDA for each such property for the Latest Completed Quarter prior to such date, annualized (i.e.,
multiplied by four (4)), and capitalized at the Capitalization Rate plus (2) with respect to hotel properties, the aggregate sum of
all Property EBITDA for each such property for the most recent four (4) consecutive completed fiscal quarters, capitalized at the
Capitalization Rate; provided, however, that if the value of a particular property calculated pursuant to clause (1) or (2) above, as
applicable, is less than the undepreciated book value of such property, as determined in accordance with GAAP, such
undepreciated book value shall be used in lieu thereof with respect to such property.

“Consolidated EBITDA” means, for any period of time, without duplication, (1) net income (loss), excluding net
derivative gains and gains (losses) on dispositions of real estate, before deductions for (i) Interest Expense, (ii) taxes, (iii)
depreciation, amortization, net
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derivative losses and all other non-cash items, as determined in good faith by the Company, deducted in arriving at net income
(loss), (iv) extraordinary items, (v) non-recurring items, as determined in good faith by the Company (including all prepayment
penalties and all costs or fees incurred in connection with any debt financing or amendment thereto, acquisition, disposition,
recapitalization or similar transaction (regardless of whether such transaction is completed)), and (vi) noncontrolling interest, of
the Company and its Subsidiaries; plus (2) the product of (A) net income (loss), excluding net derivative gains and gains (losses)
on dispositions of real estate, before deductions for (i) interest expense, (ii) taxes, (iii) depreciation, amortization, net derivative
losses and all other non-cash items, as determined in good faith by the Company, deducted in arriving at net income (loss), (iv)
extraordinary items, and (v) non-recurring items, as determined in good faith by the Company (including all prepayment
penalties and all costs or fees incurred in connection with any debt financing or amendment thereto, acquisition, disposition,
recapitalization or similar transaction (regardless of whether such transaction is completed)), of Partially-Owned Entities,
multiplied by (B) the Company’s and its Subsidiaries’ aggregate percentage share of such Partially-Owned Entities; minus (3) the
Company’s income (loss) from Partially-Owned Entities. In each of cases (1), (2) and (3) for such period, amounts shall be as
reasonably determined by the Company in accordance with GAAP, except to the extent GAAP is not applicable with respect to
the determination of all non-cash and non-recurring items. Consolidated EBITDA shall be adjusted, without duplication, to give
pro forma effect: (x) in the case of any assets having been placed-in-service or removed from service since the beginning of the
period and on or prior to the date of determination, to include or exclude, as the case may be, any Consolidated EBITDA earned
or eliminated as a result of the placement of such assets in service or removal of such assets from service as if the placement of
such assets in service or removal of such assets from service occurred at the beginning of the period; and (y) in the case of any
acquisition or disposition of any asset or group of assets since the beginning of the period and on or prior to the date of
determination, including, without limitation, by merger, or stock or asset purchase or sale, to include or exclude, as the case may
be, any Consolidated EBITDA earned or eliminated as a result of the acquisition or disposition of those assets as if the acquisition
or disposition occurred at the beginning of the period.

“Consolidated Financial Statements” means, with respect to any Person, collectively, the consolidated financial statements
and notes to those financial statements, of that Person and its subsidiaries prepared in accordance with GAAP. For purposes of
this definition, if as of any date or for any period actual consolidated financial statements of any Person have not been prepared,
then this term shall include the books and records of that Person ordinarily used in the preparation of such financial statements.

“Contingent Liabilities of Boston Properties Limited Partnership and Subsidiaries” means, as of any date, without
duplication, those liabilities of the Company or any of its Subsidiaries consisting of indebtedness for borrowed money, as
determined in accordance with GAAP, that are or would be stated and quantified as contingent liabilities in the notes to the
Consolidated Financial Statements of the Company as of that date; provided, however, that Contingent Liabilities of Boston
Properties Limited Partnership and Subsidiaries shall exclude Intercompany Debt and Another Person’s Share of Duplicated
Obligations.
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“Debt” means, as of any date, without duplication, (1) in the case of the Company, all indebtedness and liabilities for
borrowed money, secured or unsecured, of the Company, including the Notes to the extent outstanding from time to time; (2) in
the case of the Company’s Subsidiaries, all indebtedness and liabilities for borrowed money, secured or unsecured, of the
Subsidiaries, including in each of cases (1) and (2) mortgage and other notes payable, but excluding in each of cases (1) and (2)
any indebtedness, including mortgages and other notes payable, which is secured by cash, cash equivalents or marketable
securities or defeased (it being understood that cash collateral shall be deemed to include cash deposited with a trustee with
respect to third party indebtedness; provided that such trustee holds such cash for not more than 60 days from the date of
deposit); and (3) all Contingent Liabilities of Boston Properties Limited Partnership and Subsidiaries, but excluding in each of
cases (1), (2) and (3) Intercompany Debt. It is understood that Debt shall not include any redeemable equity interest in the
Company.

“Defaulted Interest” has the meaning specified in Section 2.3 hereof.

“Definitive Note” means a certificated Note in the form of Exhibit A hereto, registered in the name of the Holder thereof
and issued in accordance with Section 2.11 hereof, except that such Note shall not bear the Global Note Legend.

“Depositary” has the meaning specified in Section 2.9(a) hereof.

“Duplicated Obligations” means, as of any date, collectively, all those payment guaranties in respect of indebtedness and
other liabilities, secured or unsecured, of Partially-Owned Entities, including mortgage and other notes payable, for which (1) the
Company or any of its Subsidiaries, on one hand, and another Person or Persons, on the other hand, are jointly and severally
liable or (2) the Company or any of its Subsidiaries are entitled to reimbursement in respect of payment under such guaranties
from another Person or Persons.

“Electronic Means” has the meaning specified in Section 3.9 hereof.

“GAAP” means accounting principles generally accepted in the United States of America, consistently applied, as in
effect from time to time; provided that if, as of a particular date as of which compliance with the covenants contained in the
Indenture is being determined, there have been changes in accounting principles generally accepted in the United States of
America from those that applied to the consolidated financial statements of the Company included in the Quarterly Report on
Form 10-Q for the quarter ended March 31, 2023, the Company may, in its sole discretion, determine compliance with the
covenants contained in the Indenture using accounting principles generally accepted in the United States of America, consistently
applied, as in effect as of the end of any calendar quarter selected by the Company, in its sole discretion, that is on or after March
31, 2023 and prior to the date as of which compliance with the covenants in the Indenture is being determined (“Fixed GAAP”),
and, solely for purposes of calculating the covenants as of such date, “GAAP” shall mean Fixed GAAP.

“Global Notes” means, individually or collectively, any of the Notes issued as Global Securities under the Senior
Indenture.

“Global Note Legend” means the legend set forth in Section 2.03 of the Senior Indenture, which is required to be placed
on all Global Notes issued under the Senior Indenture.
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“Holders” has the meaning specified in Section 2.3 hereof.

“Incur” means, with respect to any Debt or other obligation of any Person, to create, assume, guarantee or otherwise
become liable in respect of the Debt or other obligation, and “Incurrence” and “Incurred” have the meanings correlative to the
foregoing.

“Indirect Participant” means a Person who holds a beneficial interest in a Global Note through a Participant.

“Instructions” has the meaning specified in Section 3.9 hereof.

“Intercompany Debt” means, as of any date, indebtedness and liabilities for borrowed money, secured or unsecured, to
which the only parties are Boston Properties, the Company, any Subsidiary of either of them as of that date or any Partially-
Owned Entity.

“Interest Expense” means, for any period of time, the aggregate amount of interest recorded in accordance with GAAP for
such period of time by the Company and its Subsidiaries, but excluding: (i) interest reserves funded from the proceeds of any
loan; (ii) amortization of deferred financing costs; (iii) prepayment penalties and (iv) non-cash swap ineffectiveness charges and
including, without duplication: (A) effective interest in respect of original issue discount as determined in accordance with
GAAP; and (B) without limitation or duplication, the interest expense (determined as provided above) of Partially-Owned
Entities, multiplied by the Company’s Percentage Interest of the Partially-Owned Entity Outstanding Debt in such Partially-
Owned Entities, in all cases as reflected in the applicable Consolidated Financial Statements.

“Interest Payment Date” has the meaning specified in Section 2.3 hereof.

“Latest Completed Quarter” means the most recently ended fiscal quarter of the Company for which Consolidated
Financial Statements of the Company have been completed, it being understood that at any time when the Company is subject to
the informational requirements of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and in accordance
therewith files annual and quarterly reports with the Commission, the term “Latest Completed Quarter” shall be deemed to refer
to the fiscal quarter covered by the Company’s most recently filed Quarterly Report on Form 10-Q, or, in the case of the last
fiscal quarter of the year, the Company’s Annual Report on Form 10-K.

“Lien” means, without duplication, any lien, mortgage, trust deed, deed of trust, deed to secure debt, pledge, security
interest, assignment for collateral purposes, deposit arrangement, or other security agreement, excluding any right of setoff but
including, without limitation, any conditional sale or other title retention agreement, any financing lease having substantially the
same economic effect as any of the foregoing, and any other like agreement granting or conveying a security interest; provided,
that for purposes hereof, “Lien” shall not include any mortgage that has been defeased by the Company, any of its Subsidiaries or
any of the Partially-Owned Entities in accordance with the provisions thereof through the deposit of cash, cash equivalents or
marketable securities (it being understood that cash collateral shall be deemed to include cash deposited with a trustee with
respect to third party indebtedness).
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“Notes” has the meaning specified in Section 2.1 hereof.

“Par Call Date” means October 15, 2033 (three months prior to the Stated Maturity Date).

“Partially-Owned Entity” means, at any time, any of the partnerships, associations, corporations, limited liability
companies, trusts, joint ventures or other business entities in which the Company, directly, or indirectly through full or partial
ownership of another entity, owns an equity interest, but which is not required in accordance with GAAP to be consolidated with
the Company for financial reporting purposes.

“Partially-Owned Entity Outstanding Debt” means, as of any date, the aggregate principal amount of all outstanding
indebtedness and liabilities for borrowed money, secured or unsecured, of the applicable Partially-Owned Entity, including
mortgage and other notes payable but excluding Intercompany Debt and any indebtedness which is secured by cash, cash
equivalents or marketable securities or defeased (it being understood that cash collateral shall be deemed to include cash
deposited with a trustee with respect to third party indebtedness), all as reflected in the Consolidated Financial Statements of such
Partially-Owned Entity as of such date.

“Participant” means, with respect to the Depositary, a Person who has an account with the Depositary, as the case may be
(and, with respect to The Depository Trust Company, shall include Euroclear and Clearstream).

“Percentage Interest” means, with respect to a Partially-Owned Entity, the Company’s direct or indirect interest in the
equity capital of such entity without giving effect to any incentive or performance-based sharing in the entity’s cash flow from
operations or proceeds from capital transactions in excess of such equity interest.

“Property EBITDA” means for any property, for any period of time, without duplication, (1) if the property is owned or
leased by the Company or any of its Subsidiaries, the net income (loss) derived from such property, excluding net derivative
gains and gains (losses) on dispositions of real estate, before deductions for (i) Interest Expense, (ii) taxes, (iii) depreciation,
amortization, net derivative losses and all other non-cash items, as determined in good faith by the Company, deducted in arriving
at net income (loss), (iv) extraordinary items, (v) non-recurring items, as determined in good faith by the Company (including all
prepayment penalties and all costs or fees incurred in connection with any debt financing or amendment thereto, acquisition,
disposition, recapitalization or similar transaction (regardless of whether such transaction is completed)), and (vi) noncontrolling
interest, and (2) if the property is owned or leased by a Partially-Owned Entity, the product of (A) net income (loss) derived from
such property, excluding net derivative gains and gains (losses) on dispositions of real estate, before deductions for (i) interest
expense, (ii) taxes, (iii) depreciation, amortization, net derivative losses and all other non-cash items, as determined in good faith
by the Company, deducted in arriving at net income (loss), (iv) extraordinary items, and (v) non-recurring items, as determined in
good faith by the Company (including all prepayment penalties and all costs or fees incurred in connection with any debt
financing or amendment thereto, acquisition, disposition, recapitalization or similar transaction (regardless of whether such
transaction is completed)), multiplied by (B) the Company’s and its Subsidiaries’ aggregate percentage share of such Partially-
Owned Entity. In each of cases (1) and (2) for such period, amounts shall be as reasonably determined by the Company in
accordance with GAAP, except to the extent GAAP is
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not applicable with respect to the determination of all non-cash and non-recurring items. Property EBITDA shall be adjusted,
without duplication, to give pro forma effect: (x) in the case of any assets having been placed-in-service or removed from service
since the beginning of the period and on or prior to the date of determination, to include or exclude, as the case may be, any
Property EBITDA earned or eliminated as a result of the placement of such assets in service or removal of such assets from
service as if the placement of such assets in service or removal of such assets from service occurred at the beginning of the
period; and (y) in the case of any acquisition or disposition of any asset or group of assets since the beginning of the period and
on or prior to the date of determination, including, without limitation, by merger, or stock or asset purchase or sale, to include or
exclude, as the case may be, any Property EBITDA earned or eliminated as a result of the acquisition or disposition of those
assets as if the acquisition or disposition occurred at the beginning of the period. For purposes of this definition, in the case of (1)
and (2) above, Property EBITDA shall exclude general and administrative expenses as reflected in the Company’s audited year-
end Consolidated Financial Statements or reviewed interim Consolidated Financial Statements available for the Latest Completed
Quarter or the most recent four (4) consecutive completed fiscal quarters, as applicable.

“Regular Record Date” has the meaning specified in Section 2.3 hereof.

“Secured Debt” means, as of any date, that portion of Total Outstanding Debt as of that date that is secured by a Lien on
properties or other assets of the Company, any of its Subsidiaries or any of the Partially-Owned Entities.

“Securities Act” means the Securities Act of 1933, as amended from time to time.

“Special Record Date” has the meaning specified in Section 2.3 hereof.

“Stated Maturity Date” has the meaning specified in Section 2.3 hereof.

“Subsidiary” means, with respect to any Person, a corporation, partnership association, joint venture, trust, limited
liability company or other business entity which is required to be consolidated with the Company or Boston Properties in
accordance with GAAP.

“Total Assets” means, with respect to any Incurrence of Debt or Secured Debt, as of any date, in each case as determined
by the Company without duplication, the sum of: (1) Capitalized Property Value; (2) cash, cash equivalents and marketable
securities of the Company and its Subsidiaries, determined in accordance with GAAP; (3) with respect to notes receivable and
mortgages, the lesser of (i) the aggregate amount of principal under such note or mortgage that will be due and payable to the
Company or its Subsidiaries and (ii) the purchase price paid by the Company or its Subsidiaries to acquire such note or mortgage;
(4) with respect to real estate assets which are undeveloped land, the book value thereof in accordance with GAAP; (5) without
duplication, the cost basis of properties of the Company and its Subsidiaries that are under development, determined in
accordance with GAAP, as of the end of the quarterly period used for purposes of clause (1) above; (6) without duplication, the
proceeds of the Debt or Secured Debt or the assets to be acquired in exchange for such proceeds, as the case may be, Incurred
from the end of the Latest Completed Quarter prior to the Incurrence of the Debt or Secured Debt, as the case may be, to the date
of determination; (7) for all other assets of the
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Company and its Subsidiaries other than assets referred to in (1) through (6) above, the undepreciated book value of such assets
as determined in accordance with GAAP, but excluding accounts receivable, intangible assets and, to avoid duplication, the
Company’s and its Subsidiaries’ aggregate percentage share of Partially-Owned Entities’ assets (except with respect to clause (8)
below); and (8) the Company’s and its Subsidiaries’ aggregate percentage share of Partially-Owned Entities’ assets described in
clauses (1) through (7) above.

“Total Outstanding Debt” means, as of any date, the sum, without duplication, of (1) the aggregate principal amount of all
outstanding Debt of the Company as of that date; (2) the aggregate principal amount of all outstanding Debt of the Company’s
Subsidiaries, all as of that date; and (3) the sum of the aggregate principal amount of all Partially-Owned Entity Outstanding Debt
of each of the Partially-Owned Entities multiplied by the Company’s respective Percentage Interest in such Partially-Owned
Entity as of that date.

“Treasury Rate” means, with respect to any date fixed for redemption (the “Redemption Date”), the yield determined by
the Company in accordance with the following two paragraphs.

The Treasury Rate shall be determined by the Company after 4:15 p.m., New York City time (or after such time as yields
on U.S. government securities are posted daily by the Board of Governors of the Federal Reserve System), on the third Business
Day (as defined below) preceding the date notice of such redemption is given based upon the yield or yields for the most recent
day that appear after such time on such day in the most recent statistical release published by the Board of Governors of the
Federal Reserve System designated as “Selected Interest Rates (Daily)—H.15” (or any successor designation or publication)
(“H.15”) under the caption “U.S. government securities–Treasury constant maturities–Nominal” (or any successor caption or
heading). In determining the Treasury Rate, the Company shall select, as applicable: (1) the yield for the Treasury constant
maturity on H.15 exactly equal to the period from the Redemption Date to the Par Call Date (the “Remaining Life”); or (2) if
there is no such Treasury constant maturity on H.15 exactly equal to the Remaining Life, the two yields—one yield
corresponding to the Treasury constant maturity on H.15 immediately shorter than and one yield corresponding to the Treasury
constant maturity on H.15 immediately longer than the Remaining Life—and shall interpolate to the Par Call Date on a straight-
line basis (using the actual number of days) using such yields and rounding the result to three decimal places; or (3) if there is no
such Treasury constant maturity on H.15 shorter than or longer than the Remaining Life, the yield for the single Treasury constant
maturity on H.15 closest to the Remaining Life. For purposes of this paragraph, the applicable Treasury constant maturity or
maturities on H.15 shall be deemed to have a maturity date equal to the relevant number of months or years, as applicable, of
such Treasury constant maturity from the Redemption Date.

If on the third Business Day preceding the date notice of such redemption is given H.15 or any successor designation or
publication is no longer published, the Company shall calculate the Treasury Rate based on the rate per annum equal to the semi-
annual equivalent yield to maturity at 11:00 a.m., New York City time, on the second Business Day preceding the date notice of
such redemption is given of the United States Treasury security maturing on, or with a maturity that is closest to the Par Call
Date. If there is no United States Treasury security maturing on the Par Call Date, but there are two or more United States
Treasury securities with a maturity date equally distant from the Par Call Date, one with a maturity date preceding the Par
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Call Date, and one with a maturity date following the Par Call Date, the Company shall select the United States Treasury security
with a maturity date preceding the Par Call Date. If there are two or more United States Treasury securities maturing on the Par
Call Date or two or more United States Treasury securities meeting the criteria of the preceding sentence, the Company shall
select from among these two or more United States Treasury securities the United States Treasury security that is trading closest
to par based upon the average of the bid and asked prices for such United States Treasury securities at 11:00 a.m., New York City
time. In determining the Treasury Rate in accordance with the terms of this paragraph, the semi-annual yield to maturity of the
applicable United States Treasury security shall be based upon the average of the bid and asked prices (expressed as a percentage
of principal amount) at 11:00 a.m., New York City time, of such United States Treasury security, and rounded to three decimal
places.

“Unencumbered Assets” means, as of any date, in each case as determined by the Company without duplication, the sum
of: (1) Unencumbered Capitalized Property Value; (2) cash, cash equivalents and marketable securities of the Company and its
Subsidiaries, other than restricted cash, cash equivalents and marketable securities pledged to secure Debt, determined in
accordance with GAAP; (3) with respect to notes receivable and mortgages, the lesser of (i) the aggregate amount of principal
under such note or mortgage that will be due and payable to the Company or its Subsidiaries and (ii) the purchase price paid by
the Company or its Subsidiaries to acquire such note or mortgage, except any notes receivable or mortgages that are serving as
collateral for Secured Debt; (4) with respect to real estate assets which are undeveloped land, the book value thereof in
accordance with GAAP, except any land that is serving as collateral for Secured Debt; (5) without duplication, the cost basis of
properties of the Company and its Subsidiaries that are under development, determined in accordance with GAAP, as of the end
of the quarterly period used for purposes of clause (1) above, except any properties that are serving as collateral for Secured
Debt; (6) without duplication, the proceeds of the Debt or Secured Debt or the assets to be acquired in exchange for such
proceeds, as the case may be, Incurred from the end of the Latest Completed Quarter prior to such date to the date of
determination, except in each case any proceeds or assets that are serving as collateral for Secured Debt; and (7) the Company’s
and its Subsidiaries’ aggregate percentage share, of Partially-Owned Entities’ assets described in clauses (1), (2), (3), (4), (5) and
(6) above. For the avoidance of doubt, cash held by a “qualified intermediary” in connection with proposed like-kind exchanges
pursuant to Section 1031 of the Internal Revenue Code of 1986, as amended (the “Code”), which may be classified as “restricted”
for GAAP purposes shall nonetheless be included in clause (2) above, so long as the Company or any of its Subsidiaries has the
right to (i) direct the qualified intermediary to return such cash to the Company or such Subsidiary if and when the Company or
such Subsidiary fails to identify or acquire the proposed like-kind property or at the end of the 180-day replacement period or (ii)
direct the qualified intermediary to use such cash to acquire like-kind property.

“Unencumbered Capitalized Property Value” means, as of any date, the sum of (1) with respect to non-hotel properties,
the aggregate of all Unencumbered Property EBITDA for each such property for the Latest Completed Quarter prior to such date,
annualized (i.e., multiplied by four (4)), and capitalized at the Capitalization Rate plus, (2) with respect to hotel properties, the
aggregate of all Unencumbered Property EBITDA for each such property for the most recent four (4) consecutive completed
fiscal quarters, capitalized at the Capitalization Rate; provided, however, that if the value of a particular property calculated
pursuant to clause (1) or (2) above,
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as applicable, is less than the undepreciated book value of such property determined in accordance with GAAP, such
undepreciated book value shall be used in lieu thereof with respect to such property.

“Unencumbered Consolidated EBITDA” means, for any period of time, Consolidated EBITDA for such period of time
less any portion thereof attributable to assets serving as collateral for Secured Debt.

“Unencumbered Property EBITDA” means, for any period of time, Property EBITDA for such period of time less any
portion thereof attributable to assets serving as collateral for Secured Debt.

“Unsecured Debt” means, as of any date, that portion of Total Outstanding Debt as of that date that is neither Secured
Debt nor Contingent Liabilities of Boston Properties Limited Partnership and Subsidiaries.

ARTICLE TWO

THE NOTES

SECTION 2.1.    Title of the Securities.

There shall be a series of Securities designated the “6.500% Senior Notes due 2034” (the “Notes”).

SECTION 2.2.    Limitation on Initial Aggregate Principal Amount; Further Issuances.

The aggregate principal amount of the Notes initially shall be limited to $750,000,000. The Company may, from time to
time, subject to Section 2.4 of this Twenty-Fifth Supplemental Indenture and applicable law, create and issue additional Notes
under this Twenty-Fifth Supplemental Indenture ranking equally and ratably with the outstanding Notes in all respects (or in all
respects except for the payment of interest accruing prior to the issue date of such additional Notes or except for the first payment
of interest following the issue date of such additional Notes) without notice to or the consent of the Holders of outstanding Notes.
The initially issued Notes and any additional Notes subsequently issued shall be consolidated and form a single series with the
outstanding Notes for all purposes of this Twenty-Fifth Supplemental Indenture and shall have the same terms as to status,
redemption or otherwise as the outstanding Notes. If any such additional Notes are not fungible with the Notes offered hereby for
U.S. federal income tax purposes, such additional Notes will have one or more separate CUSIP numbers. Any such additional
Notes referred to in this Section 2.2 will be issued under a further supplemental indenture.

Nothing contained in this Section 2.2 or elsewhere in this Twenty-Fifth Supplemental Indenture, or in the Notes, is
intended to or shall limit execution by the Company or authentication or delivery by the Trustee of Notes under the circumstances
contemplated by Sections 3.03, 3.04, 3.05, 3.06, 9.06, 11.07 and 13.05 of the Senior Indenture.
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SECTION 2.3.    Interest and Interest Rates; Maturity Date of Notes.

(a)    The Notes shall bear interest at 6.500% per annum from May 15, 2023 or from the immediately preceding Interest
Payment Date (as defined below) to which interest has been paid, payable semi-annually in arrears on January 15 and July 15 of
each year, commencing January 15, 2024 (each, an “Interest Payment Date”), to the persons (the “Holders”) in whose name the
applicable Notes are registered in the Security Register at the close of business 15 calendar days prior to such Interest Payment
Date (regardless of whether such day is a Business Day), as the case may be (each, a “Regular Record Date”). Interest on the
Notes shall be computed on the basis of a 360-day year of twelve 30-day months. Interest payable on the Notes on any Interest
Payment Date, the Stated Maturity Date or any Redemption Date applicable to the Notes, as the case may be, will include interest
accrued from and including the next preceding Interest Payment Date in respect of which interest has been paid or duly provided
for (or from and including May 15, 2023, if no interest has been paid on the Notes) to, but excluding, such Interest Payment Date,
the Stated Maturity Date or such Redemption Date, as the case may be. Interest, if any, not punctually paid or duly provided for
on any Interest Payment Date with respect to a Note (“Defaulted Interest”) shall forthwith cease to be payable to the Holder on
the applicable Regular Record Date and may either be paid to the person in whose name such Note is registered at the close of
business on a special record date (the “Special Record Date”) for the payment of such Defaulted Interest to be fixed by the
Trustee, notice of which shall be given to the Holder of such Note not less than ten days prior to such Special Record Date, or
may be paid at any time in any other lawful manner, as more particularly described in the Senior Indenture.

(b)    If any Interest Payment Date or Maturity falls on a day that is not a Business Day, the required payment shall be
made on the next Business Day as if it were made on the date such payment was due and no interest shall accrue on the amount
so payable for the period from and after such Interest Payment Date or Maturity, as the case may be.

(c)    The Notes shall mature on January 15, 2034 (the “Stated Maturity Date”).

SECTION 2.4.    Limitations on Incurrence of Debt; Payment of Taxes and Other Claims.

In addition to the covenants set forth in Article Ten of the Senior Indenture, other than the covenants set forth in Section
10.07 of the Senior Indenture which are superseded by Section 2.4(e) below and shall not apply to the Notes, there are established
pursuant to Section 9.01(2) of the Senior Indenture the following covenants for the benefit of the Holders of the Notes and to
which the Notes shall be subject:

(a)    The Company shall not, and shall not permit any Subsidiary to, Incur any Debt if, immediately after giving effect to
the Incurrence of the additional Debt and any other Debt Incurred since the end of the Latest Completed Quarter prior to the
Incurrence of the additional Debt and the application of the net proceeds of the additional Debt and such other Debt, Total
Outstanding Debt would exceed 60% of the sum of (without duplication) (i) Total Assets as of the end of such Latest Completed
Quarter and (ii) the purchase price of any mortgages receivable acquired, and the amount of any securities offering proceeds
received (to the extent that such
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proceeds were not used to acquire real estate assets for which the Capitalized Property Value is included in Total Assets as of the
end of such Latest Completed Quarter (as a result of the penultimate sentence of the definition of Property EBITDA or otherwise)
or mortgages receivable or used to reduce Debt), by the Company or any Subsidiary since the end of such Latest Completed
Quarter.

(b)    The Company shall not, and shall not permit any Subsidiary to, Incur any Secured Debt if, immediately after giving
effect to the Incurrence of the additional Secured Debt and any other Secured Debt Incurred since the end of the Latest
Completed Quarter prior to the Incurrence of the additional Secured Debt and the application of the net proceeds of the additional
Secured Debt and such other Secured Debt, the aggregate principal amount of all outstanding Secured Debt is greater than 50%
of the sum of (without duplication) (i) Total Assets as of the end of such Latest Completed Quarter and (ii) the purchase price of
any mortgages receivable acquired, and the amount of any securities offering proceeds received (to the extent that such proceeds
were not used to acquire real estate assets for which the Capitalized Property Value is included in Total Assets as of the end of
such Latest Completed Quarter (as a result of the penultimate sentence of the definition of Property EBITDA or otherwise) or
mortgages receivable or used to reduce Debt), by the Company or any Subsidiary since the end of such Latest Completed
Quarter.

(c)    The Company shall not, and shall not permit any Subsidiary to, Incur any Debt if, immediately after giving effect to
the Incurrence of the additional Debt, the ratio of Annualized Consolidated EBITDA for the Latest Completed Quarter prior to
the Incurrence of the additional Debt, to Annualized Interest Expense for that quarter would be less than 1.50 to 1.00 on a pro
forma basis after giving effect to the Incurrence of the additional Debt and to the application of the net proceeds therefrom, and
calculated on the assumption, without duplication, that: (i) the additional Debt and any other Debt Incurred by the Company, any
of its Subsidiaries or any of the Partially-Owned Entities from the first day of that quarter to the date of determination, which was
outstanding at the date of determination, had been Incurred at the beginning of that period and continued to be outstanding
throughout that period, and the application of the net proceeds of that Debt, including to refinance (1) Debt under any revolving
credit facility or (2) other Debt, had occurred at the beginning of that period; (ii) the repayment or retirement of any other Debt
repaid or retired by the Company, any of its Subsidiaries or any of the Partially-Owned Entities from the first day of that quarter
to the date of determination occurred at the beginning of that period; provided that, except as set forth in clause (i) or (iii) of this
Section 2.4(c), in determining the amount of Debt so repaid or retired, the amount of Debt under any revolving credit facility
shall be computed based upon the average daily balance of such Debt during that period; and (iii) in the case of any acquisition or
disposition of any asset or group of assets or the placement of any assets in service or removal of any assets from service by the
Company, any of its Subsidiaries or any of the Partially-Owned Entities from the first day of that quarter to the date of
determination, including, without limitation, by merger, or stock or asset purchase or sale, (1) the acquisition, disposition,
placement in service or removal from service had occurred as of the first day of that period, with the appropriate adjustments to
Annualized Consolidated EBITDA and Annualized Interest Expense with respect to the acquisition, disposition, placement in
service or removal from service being included in that pro forma calculation and (2) the application of the net proceeds from a
disposition to repay or refinance Debt, including, without limitation, Debt under any revolving credit facility, had occurred on the
first day of that period.
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(d)    The Company and its Subsidiaries shall maintain at all times Unencumbered Assets of not less than 150% of the
aggregate principal amount of all outstanding Unsecured Debt of the Company and its Subsidiaries.

(e)    The Company will pay or discharge or cause to be paid or discharged, before the same shall become delinquent, (i)
all material taxes, assessments and governmental charges levied or imposed upon it or any Subsidiary or upon the income, profits
or property of any Subsidiary, and (ii) all material lawful claims for labor, materials and supplies, which, if unpaid, might by law
become a lien upon the property of the Company or any Subsidiary; provided, however, that the Company shall not be required to
pay or discharge or cause to be paid or discharged any such tax, assessment, charge or claim whose amount, applicability or
validity is being contested in good faith by appropriate proceedings.

SECTION 2.5.    Optional Redemption.

The Notes shall be redeemable, at the option of the Company, in whole at any time or in part from time to time, upon not
less than 10 days’ but not more than 60 days’ prior notice mailed to the registered address of each Holder of Notes to be so
redeemed, at a redemption price (expressed as a percentage of principal amount and rounded to three decimal places) equal to the
greater of (i) 100% of the principal amount of the Notes to be redeemed; and (ii) (a) the sum of the present values of the
remaining scheduled payments of principal and interest thereon discounted to the Redemption Date (assuming the Notes matured
on the Par Call Date) on a semi-annual basis, assuming a 360-day year consisting of twelve 30-day months, at the Treasury Rate
plus 50 basis points less (b) interest accrued to the Redemption Date, plus accrued and unpaid interest to, but excluding, the
Redemption Date. On or after the Par Call Date, the Company may redeem the Notes, in whole or in part, at any time and from
time to time, at a redemption price equal to 100% of the principal amount of the Notes being redeemed plus accrued and unpaid
interest thereon to, but excluding, the Redemption Date.

SECTION 2.6.    Places of Payment.

The Place of Payment where the Notes may be presented or surrendered for payment, where the Notes may be
surrendered for registration of transfer or exchange and where notices and demands to and upon the Company in respect of the
Notes and the Senior Indenture may be delivered shall be in the Borough of Manhattan, The City of New York, and the office or
agency for such purpose shall initially be located at The Bank of New York Mellon Trust Company, N.A., c/o The Bank of New
York Mellon, 240 Greenwich Street, New York, NY 10286.

SECTION 2.7.    Method of Payment.

Payment of the principal of and interest on the Notes shall be made at the office or agency of the Company maintained for
that purpose in the Borough of Manhattan, The City of New York (which shall initially be an office or agency of the Trustee), in
such coin or currency of the United States of America as at the time of payment is legal tender for payment of public and private
debts; provided, however, that at the option of the Company, payments of principal and interest on the Notes (other than
payments of principal and interest due at Maturity) may be made (i) by check mailed to the address of the Person entitled thereto
as such address shall
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appear in the Security Register or (ii) by wire transfer to an account maintained by the Person entitled thereto located within the
United States.

SECTION 2.8.    Currency.

Principal and interest on the Notes shall be payable in Dollars.

SECTION 2.9.    Global Form.

The Notes shall be issuable and transferable in fully registered form as Registered Securities, without coupons. The Notes
shall initially be issued in the form of one or more permanent Global Notes. The depository for the Notes shall be The Depository
Trust Company (the “Depositary”). The Notes shall not be issuable in definitive form except as provided in Section 2.11(a) of
this Twenty-Fifth Supplemental Indenture.

SECTION 2.10.    Form of Notes and Execution.

The Notes shall be substantially in the form attached as Exhibit A hereto. The Notes shall be signed in the name and on
the behalf of the Company by the manual, facsimile or electronic signature of the Chief Executive Officer, President, any of its
Executive or Senior Vice Presidents, Managing Director, or any of its Vice Presidents (whether or not designated by a number or
numbers or word or words before or after the title “Vice President”) in accordance with Section 3.12 of this Twenty-Fifth
Supplemental Indenture.

SECTION 2.11.    Transfer and Exchange.

(a)    Transfer and Exchange of Global Notes. A Global Note may not be transferred as a whole except by the Depositary
to a nominee of the Depositary, by a nominee of the Depositary to the Depositary or to another nominee of the Depositary, or by
the Depositary or any such nominee to a successor Depositary or a nominee of such successor Depositary. All Global Notes shall
be exchanged by the Company for Definitive Notes if (i) the Company delivers to the Trustee notice from the Depositary stating
that it is unwilling or unable to continue to act as a clearing agency for the Notes or is no longer a clearing agency registered
under the Exchange Act or other applicable law and, in either case, a successor Depositary is not appointed by the Company
within 90 days after the date of such notice; or (ii) the Company in its sole discretion determines that the Global Notes (in whole
but not in part) should be exchanged for Definitive Notes and delivers a written notice to such effect to the Trustee. Upon the
occurrence of any of the preceding events, Definitive Notes shall be issued in such names as the Depositary shall instruct the
Trustee.

(b)    Transfer of Beneficial Interests in the Global Notes. The transfer of beneficial interests in the Global Notes shall be
effected through the Depositary in accordance with the provisions of the Senior Indenture and the applicable procedures of the
Depositary.
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(c)    Exchange of Beneficial Interests in Global Notes for Definitive Notes. A holder of a beneficial interest in a Global
Note may, in the circumstances described in Section 2.11(a), have such beneficial interest exchanged by the Company for a
Definitive Note.

The transferor of a beneficial interest in a Global Note must deliver to the Security Registrar (i) a written order from a
Participant or an Indirect Participant given to the Depositary in accordance with the Applicable Procedures directing the
Depositary to cause to be issued a Definitive Note in an amount equal to the beneficial interest to be exchanged and (ii)
instructions given by the Depositary to the Security Registrar containing information regarding the Person in whose name such
Definitive Note shall be registered to effect the exchange. In any such case, the Trustee shall cause the aggregate principal
amount of the applicable Global Note to be reduced accordingly pursuant to Section 2.11(e) hereof, and the Company shall
execute and the Trustee, upon receipt of a Company Order in accordance with the Senior Indenture, shall authenticate and deliver
to the Person designated in the instructions a Definitive Note in the appropriate principal amount. Any Definitive Note issued in
exchange for a beneficial interest in a Global Note pursuant to this Section 2.11(c) shall be registered in such name or names and
in such authorized denomination or denominations as the holder of such beneficial interest shall instruct the Security Registrar
through instructions from the Depositary and the Participant or Indirect Participant. The Trustee shall deliver such Definitive
Notes to the Persons in whose names such Notes are so registered.

(d)    Transfer of Definitive Notes. Upon request by a Holder of Definitive Notes, the Security Registrar shall register the
transfer of Definitive Notes. Prior to such registration of transfer, the requesting Holder shall present or surrender to the Security
Registrar the Definitive Notes duly endorsed or accompanied by a written instruction of transfer in form satisfactory to the
Security Registrar duly executed by such Holder or by his attorney, duly authorized in writing.

(e)    Cancellation and/or Adjustment of Global Notes. At such time as all beneficial interests in a particular Global Note
have been exchanged for Definitive Notes or a particular Global Note has been redeemed, repurchased or canceled in whole and
not in part, each such Global Note shall be returned to or retained and canceled by the Trustee in accordance with the terms of the
Senior Indenture. At any time prior to such cancellation, if any beneficial interest in a Global Note is exchanged for or transferred
to a Person who will take delivery thereof in the form of a beneficial interest in another Global Note or for Definitive Notes, the
principal amount of Notes represented by such Global Note shall be reduced accordingly and an endorsement shall be made on
such Global Note by the Trustee or by the Depositary to reflect such reduction; and if the beneficial interest is being exchanged
for or transferred to a Person who will take delivery thereof in the form of a beneficial interest in another Global Note, such other
Global Note shall be increased accordingly and an endorsement shall be made on such Global Note by the Trustee or by the
Depositary to reflect such increase.

SECTION 2.12.    General Provisions Relating to Transfers and Exchanges.

(a)    The Trustee and the Security Registrar will retain copies of all certificates, opinions and other documents received in
connection with the transfer or exchange of a Note (or a beneficial interest therein), and the Company will have the right to
inspect and make copies
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thereof at any reasonable time upon written notice to the Trustee or the Security Registrar, as the case may be.

(b)    Each Holder of a Note agrees to indemnify the Company and the Trustee against any liability that may result from
the transfer, exchange or assignment of such Holder’s Note in violation of any provision of this Twenty-Fifth Supplemental
Indenture or applicable United States federal or state securities law.

(c)    The Trustee shall have no obligation or duty to monitor, determine or inquire as to compliance with any restrictions
on transfer imposed under this Twenty-Fifth Supplemental Indenture or under applicable law with respect to any transfer of any
interest in any Note (including any transfers between or among members of, or Participants or Indirect Participants in, the
Depositary or beneficial owners of interests in any Global Note) other than to require delivery of such certificates and other
documentation or evidence as are expressly required by, and to do so if and when expressly required by the terms of, this Twenty-
Fifth Supplemental Indenture, and to examine the same to determine substantial compliance as to form with the express
requirements hereof.

(d)    None of the Trustee, the Security Registrar nor the Paying Agent shall have any responsibility for any actions taken
or not taken by the Depositary.

SECTION 2.13.    Registrar and Paying Agent.

The Trustee shall initially serve as Security Registrar and Paying Agent for the Notes.

SECTION 2.14.    Defeasance.

The provisions of Sections 14.02 and 14.03 of the Senior Indenture, together with the other provisions of Article Fourteen
of the Senior Indenture, shall be applicable to the Notes. The provisions of Section 14.03 of the Senior Indenture shall apply to
the covenants set forth in Sections 2.4 and 2.15 of this Twenty-Fifth Supplemental Indenture and to those covenants specified in
Section 14.03 of the Senior Indenture that are applicable to the Notes.

SECTION 2.15.    Provision of Financial Information.

Whether or not the Company is subject to Section 13 or 15(d) of the Exchange Act, the Company shall, to the extent
permitted under the Exchange Act, file with the Commission the annual reports, quarterly reports and other documents that the
Company would have been required to file with the Commission pursuant to such Section 13 or 15(d) if the Company were so
subject, such documents to be filed with the Commission on or prior to the respective dates (the “Required Filing Dates”) by
which the Company would have been required to file such documents if the Company were so subject.

The Company shall also in any event within 15 days after each Required Filing Date (i) if the Company is not then subject
to Section 13 or 15(d) of the Exchange Act, transmit by mail to all Holders, as their names and addresses appear in the Security
Register, without cost to such Holders, copies of the annual reports and quarterly reports that the Company would have been
required to file with the Commission pursuant to Section 13 or 15(d) of the Exchange Act if the
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Company were subject to such Sections, and (ii) file with the Trustee copies of annual reports, quarterly reports and other
documents that the Company would have been required to file with the Commission pursuant to Section 13 or 15(d) of the
Exchange Act if the Company were subject to such Sections. If filing the foregoing reports and documents by the Company with
the Commission is not permitted under the Exchange Act, the Company shall promptly upon written request and payment of the
reasonable cost of duplication and delivery, supply copies of such documents to any prospective Holder.

Delivery of such reports, information and documents to the Trustee is for informational purposes only and the Trustee’s
receipt of such shall not constitute constructive notice of any information contained therein or determinable from information
contained therein, including the Company’s compliance with any of its covenants hereunder (as to which the Trustee is entitled to
rely exclusively on Officers’ Certificates).

SECTION 2.16.    Waiver of Certain Covenants.

Notwithstanding the provisions of Section 10.09 of the Senior Indenture, the Company may omit in any particular
instance to comply with any term, provision or condition set forth in Sections 10.04, 10.05, 10.06 or 10.08 of the Senior
Indenture, with Sections 2.4 and 2.15 of this Twenty-Fifth Supplemental Indenture and with any other term, provision or
condition with respect to the Notes (except any such term, provision or condition which could not be amended without the
consent of all Holders of the Notes), if before or after the time for such compliance the Holders of at least a majority in principal
amount of all outstanding Notes, by Act of such Holders, either waive such compliance in such instance or generally waive
compliance with such covenant or condition. Except to the extent so expressly waived, and until such waiver shall become
effective, the obligations of the Company and the duties of the Trustee in respect of any such term, provision or condition shall
remain in full force and effect. Section 10.07 of the Senior Indenture, and the covenants set forth therein, shall not apply to the
Notes.

SECTION 2.17.    No Sinking Fund.

The provisions of Article Twelve of the Senior Indenture shall not be applicable to the Notes.

SECTION 2.18.    No Repayment at Option of Holders.

The provisions of Article Thirteen of the Senior Indenture shall not be applicable to the Notes.

SECTION 2.19.    Limitation on Suits.

No Holder shall have any right to institute any proceeding, judicial or otherwise, with respect to the Indenture or any of
the Notes, or for the appointment of a receiver or trustee, or for any other remedy under the Indenture or any of the Notes, unless:

(1) such Holder has previously given written notice to the Trustee of a continuing Event of Default with respect to
the Notes;
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(2) the Holders of not less than 25% in principal amount of all outstanding Notes shall have made written request
to the Trustee to institute proceedings in respect of such Event of Default in its own name as Trustee hereunder;

(3) such Holder or Holders have offered to the Trustee indemnity reasonably satisfactory to the Trustee against the
costs, expenses and liabilities to be incurred in compliance with such request;

(4) the Trustee for 60 days after its receipt of such notice, request and offer of indemnity has failed to institute any
such proceeding; and

(5) no direction inconsistent with such written request has been given to the Trustee during such 60-day period by
the Holders of a majority in principal amount of all outstanding Notes;

it being understood and intended that no one or more of such Holders shall have any right in any manner whatever by virtue of,
or by availing of, any provision of the Indenture to affect, disturb or prejudice the rights of any other of such Holders, or to obtain
or to seek to obtain priority or preference over any other of such Holders or to enforce any right under this Indenture or any of the
Notes, except in the manner provided in the Indenture and for the equal and ratable benefit of all such Holders.

ARTICLE THREE

MISCELLANEOUS PROVISIONS

SECTION 3.1.    Ratification of Senior Indenture.

Except as expressly modified or amended hereby, the Senior Indenture continues in full force and effect and is in all
respects confirmed, ratified and preserved.

SECTION 3.2.    Governing Law.

This Twenty-Fifth Supplemental Indenture and each Note shall be governed by and construed in accordance with the laws
of the State of New York. This Twenty-Fifth Supplemental Indenture is subject to the provisions of the Trust Indenture Act of
1939, as amended, and shall, to the extent applicable, be governed by such provisions.

SECTION 3.3.    Counterparts.

This Twenty-Fifth Supplemental Indenture may be executed in any number of counterparts, each of which so executed
shall be deemed to be an original, but all such counterparts shall together constitute but one and the same instrument.
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SECTION 3.4.    Trustee.

The Trustee makes no representations as to the validity or sufficiency of this Twenty-Fifth Supplemental Indenture. The
statements and recitals herein are deemed to be those of the Company and not of the Trustee.

SECTION 3.5.    Corporate Trust Office.

The Trustee hereby notifies the Company that its corporate trust business is principally administered at its office located at
500 Ross Street, 12  Floor, Pittsburgh, Pennsylvania 15262 and, therefore, pursuant to the Indenture, the Corporate Trust Office
is such office.

SECTION 3.6.    Failure or Delay in Performance.

In no event shall the Trustee be responsible or liable for any failure or delay in the performance of its obligations
hereunder arising out of or caused by, directly or indirectly, strikes, work stoppages, acts of war or terrorism, civil or military
disturbances, nuclear or natural catastrophes or other similar events beyond its control that cause a sudden, significant and/or
widespread disruption in its business activities; it being understood that the Trustee shall use reasonable efforts which are
consistent with accepted practices in the banking industry to resume performance as soon as practicable under the circumstances.

SECTION 3.7.    WAIVER OF JURY TRIAL.

EACH OF THE COMPANY, THE HOLDERS AND THE TRUSTEE HEREBY IRREVOCABLY WAIVES, TO THE
FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL
PROCEEDING ARISING OUT OF OR RELATING TO THIS TWENTY-FIFTH SUPPLEMENTAL INDENTURE, THE
INDENTURE (TO THE EXTENT IT RELATES TO THE NOTES), THE NOTES OR THE TRANSACTION
CONTEMPLATED HEREBY.

SECTION 3.8.    No Consequential Damages.

In no event shall the Trustee be responsible or liable for special, indirect, punitive or consequential loss or damage of any
kind whatsoever (including, but not limited to, loss of profit) irrespective of whether the Trustee has been advised of the
likelihood of such loss or damage and regardless of the form of action.

SECTION 3.9.    Electronic Notices.

The Trustee shall have the right to accept and act upon instructions, including funds transfer instructions (“Instructions”)
given pursuant to this Indenture and delivered using Electronic Means (as defined below); provided, however, that the Company
shall provide to the Trustee an incumbency certificate listing officers with the authority to provide such Instructions (“Authorized
Officers”) and containing specimen signatures of such Authorized Officers, which incumbency certificate shall be amended by
the Company whenever a person is to be added or deleted from the listing.  If the Company elects to give the Trustee Instructions
using Electronic Means and the Trustee in its discretion elects to act upon such Instructions, the Trustee’s

th
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understanding of such Instructions shall be deemed controlling.  The Company understands and agrees that the Trustee cannot
determine the identity of the actual sender of such Instructions and that the Trustee shall conclusively presume that directions that
purport to have been sent by an Authorized Officer listed on the incumbency certificate provided to the Trustee have been sent by
such Authorized Officer.  The Company shall be responsible for ensuring that only Authorized Officers transmit such Instructions
to the Trustee and that the Company and all Authorized Officers are solely responsible to safeguard the use and confidentiality of
applicable user and authorization codes, passwords and/or authentication keys upon receipt by the Company.  The Trustee shall
not be liable for any losses, costs or expenses arising directly or indirectly from the Trustee’s reliance upon and compliance with
such Instructions notwithstanding such directions conflict or are inconsistent with a subsequent written instruction.  The
Company agrees: (i) to assume all risks arising out of the use of Electronic Means to submit Instructions to the Trustee, including,
without limitation, the risk of the Trustee acting on unauthorized Instructions, and the risk of interception and misuse by third
parties; (ii) that it is fully informed of the protections and risks associated with the various methods of transmitting Instructions to
the Trustee and that there may be more secure methods of transmitting Instructions than the method(s) selected by the Company;
(iii) that the security procedures (if any) to be followed in connection with its transmission of Instructions provide to it a
commercially reasonable degree of protection in light of its particular needs and circumstances; and (iv) to notify the Trustee
immediately upon learning of any compromise or unauthorized use of the security procedures. “Electronic Means” shall mean the
following communications methods: e-mail, facsimile transmission, secure electronic transmission containing applicable
authorization codes, passwords and/or authentication keys issued by the Trustee, or another method or system specified by the
Trustee as available for use in connection with its services hereunder.

SECTION 3.10.    Submission to Jurisdiction.

    The parties irrevocably submit to the non-exclusive jurisdiction of any New York State or federal court sitting in the Borough
of Manhattan, City of New York, over any suit, action or proceeding arising out of or relating to this Indenture. To the fullest
extent permitted by applicable law, the parties irrevocably waive and agree not to assert, by way of motion, as a defense or
otherwise, any claim that it is not subject to the jurisdiction of any such court, any objection that it may now or hereafter have to
the laying of the venue of any such suit, action or proceeding brought in any such court and any claim that any such suit, action
or proceeding brought in any such court has been brought in an inconvenient forum.

SECTION 3.11.    FATCA.

The Company agrees (i) upon request by the Trustee, to provide the Trustee with such reasonable information as it has in
its possession to enable the Trustee to determine whether any payments pursuant to the Indenture are subject to the withholding
requirements described in Section 1471(b) of the Code or otherwise imposed pursuant to Sections 1471 through 1474 of the Code
and any regulations, or agreements thereunder or official interpretations thereof (“Applicable Law”), and (ii) that the Trustee shall
be entitled to make any withholding or deduction from payments under the Indenture to the extent necessary to comply with
Applicable
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Law, and the Trustee shall have no liability for any amount so withheld and paid over to the applicable governmental authority.

SECTION 3.12.    Electronic Signatures.

Exchange of signature pages to this Twenty-Fifth Supplemental Indenture and the Notes by facsimile or electronic
transmission shall constitute effective execution and delivery of this Twenty-Fifth Supplemental Indenture and authentication of
the Notes. For the avoidance of doubt, the Notes may be authenticated by manual, facsimile or electronic signature (provided that
any electronic signature is a true representation of the signer’s actual signature).
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IN WITNESS WHEREOF, the parties hereto have caused this Twenty-Fifth Supplemental Indenture to be duly executed
by their respective officers hereunto duly authorized, all as of the day and year first written above.

BOSTON PROPERTIES LIMITED PARTNERSHIP

By: Boston Properties, Inc., its general partner

By: /s/ Michael E. LaBelle         
Name: Michael E. LaBelle
Title: Executive Vice President, Chief Financial

Officer and Treasurer

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., as Trustee

By: /s/ April Bradley    
Name: April Bradley
Title: Vice President

[Signature Page to Supplemental Indenture]
    



EXHIBIT A
FORM OF NOTE

[Face of Note]

[If the Holder of this Note (as indicated below) is The Depository Trust Company (“DTC”) or a nominee of DTC, insert: Unless
this Note is presented by an authorized representative of The Depository Trust Company, a New York corporation
(“DTC”), to the Company or its agent for registration of transfer, exchange or payment, and such Note issued is registered
in the name of Cede & Co., or in such other name as requested by an authorized representative of DTC (and any payment
is made to Cede & Co. or to such other entity as is requested by an authorized representative of DTC), ANY TRANSFER,
PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL,
inasmuch as the registered owner hereof, Cede & Co., has an interest herein.

Unless and until this Note is exchanged in whole or in part for Notes in certificated form, this Note may not be transferred
except as a whole by DTC to a nominee thereof or by a nominee thereof to DTC or another nominee of DTC or by DTC or
any such nominee to a successor of DTC or a nominee of such successor.]

BOSTON PROPERTIES LIMITED PARTNERSHIP

6.500% Senior Notes due 2034

No. ________                                    $___________ CUSIP No. 10112RBH6

BOSTON PROPERTIES LIMITED PARTNERSHIP, a Delaware limited partnership (herein referred to as the
“Company,” which term includes any successor corporation under the Indenture referred to on the reverse hereof), for value
received, hereby promises to pay to CEDE & CO. or registered assigns the principal sum of _______ Dollars ($_______) on
January 15, 2034 (the “Stated Maturity Date”) or earlier at the option of the Company as provided herein (the “Redemption
Date”) and to pay interest thereon from May 15, 2023 or from the immediately preceding Interest Payment Date to which interest
has been paid or duly provided for, semi-annually on January 15 and July 15 in each year (each, an “Interest Payment Date”),
commencing January 15, 2024, at the rate of 6.500% per annum, until the principal hereof is paid or duly provided for. The
interest so payable, and punctually paid or duly provided for, on any Interest Payment Date will, as provided in such Indenture,
be paid to the Holder in whose name this Note (or one or more Predecessor Securities) is registered at the close of business on the
Regular Record Date for such interest, which shall be 15 calendar days prior to such Interest Payment Date (whether or not a
Business Day, as defined below) at the office or agency of the Company maintained for such purpose; provided, however, that
such interest may be paid, at the Company’s option, by mailing a check to such Holder at its registered address or by transfer of
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funds to an account maintained by such Holder within the United States. Any such interest not so punctually paid or duly
provided for shall forthwith cease to be payable to the Holder on such Regular Record Date, and may be paid to the Holder in
whose name this Note (or one or more Predecessor Securities) is registered at the close of business on a Special Record Date for
the payment of such Defaulted Interest to be fixed by the Trustee, notice whereof shall be given to Holders of Notes of this series
not less than 10 days prior to such Special Record Date, or may be paid at any time in any other lawful manner not inconsistent
with the requirements of any securities exchange on which the Notes of this series may be listed, and upon such notice as may be
required by such exchange, all as more fully provided in the Indenture. Interest will be computed on the basis of a 360-day year
of twelve 30-day months.

The principal of this Note payable on the Stated Maturity Date or the principal of, or premium, if any, and, if the
Redemption Date is not an Interest Payment Date, interest on this Note payable on the Redemption Date, will be paid against
presentation of this Note at the office or agency of the Company maintained for that purpose in the Borough of Manhattan, The
City of New York, in such coin or currency of the United States of America as at the time of payment is legal tender for the
payment of public and private debts.

Interest payable on this Note on any Interest Payment Date and on the Stated Maturity Date or Redemption Date, as the
case may be, will include interest accrued from and including the next preceding Interest Payment Date in respect of which
interest has been paid or duly provided for (or from and including May 15, 2023 if no interest has been paid on this Note) to, but
excluding, such Interest Payment Date or the Stated Maturity Date or Redemption Date, as the case may be. If any Interest
Payment Date or the Stated Maturity Date or Redemption Date falls on a day that is not a Business Day, principal or premium, if
any, and/or interest payable with respect to such Interest Payment Date or Stated Maturity Date or Redemption Date, as the case
may be, will be paid on the next succeeding Business Day with the same force and effect as if it were paid on the date such
payment was due, and no interest shall accrue on the amount so payable for the period from and after such Interest Payment Date
or Stated Maturity Date or Redemption Date, as the case may be. “Business Day” means any day, other than a Saturday or
Sunday, that is neither a legal holiday nor a day on which banking institutions in The City of New York are required or authorized
by law, regulation or executive order to close.

All payments of principal or premium, if any, and interest in respect of this Note will be made by the Company in
immediately available funds.

Reference is hereby made to the further provisions of this Note set forth on the reverse hereof, which further provisions
shall for all purposes have the same effect as if set forth at this place.

Unless the Certificate of Authentication hereon has been executed by the Trustee by manual, facsimile or electronic
signature of one of its authorized signatories, this Note shall not be entitled to any benefit under the Indenture, or be valid or
obligatory for any purpose.
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IN WITNESS WHEREOF, the Company has caused this Note to be duly executed.

Dated: May 15, 2023

BOSTON PROPERTIES LIMITED PARTNERSHIP
By: Boston Properties, Inc., its general partner

By: _______________________________
Name:
Title:

Attest:

_________________________________
Secretary

CERTIFICATE OF AUTHENTICATION

This is one of the Notes of the series designated therein referred to in the within-mentioned Indenture.

THE BANK OF NEW YORK MELLON TRUST
COMPANY, N.A.,
as Trustee

Dated: May 15, 2023 By:
Authorized Signatory
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REVERSE OF NOTE

BOSTON PROPERTIES LIMITED PARTNERSHIP

This Note is one of a duly authorized issue of securities of the Company (herein called the “Notes”), issued and to be
issued in one or more series under an Indenture, dated as of December 13, 2002, as supplemented by Supplemental Indenture No.
25 dated as of May 15, 2023 (as so supplemented, herein called the “Indenture”), each between the Company and The Bank of
New York Mellon Trust Company, N.A. (formerly known as The Bank of New York Trust Company, N.A.), as Trustee (herein
called the “Trustee,” which term includes any successor trustee under the Indenture with respect to the series of which this Note
is a part), to which Indenture and all indentures supplemental thereto reference is hereby made for a statement of the respective
rights, limitations of rights, duties and immunities thereunder of the Company, the Trustee and the Holders of the Notes, and of
the terms upon which the Notes are, and are to be, authenticated and delivered. The aggregate principal amount of the Notes to be
issued under such series is initially limited to $750,000,000 (except for Notes authenticated and delivered upon transfer of, or in
exchange for, or in lieu of other Notes). All terms used in this Note which are defined in the Indenture shall have the meanings
assigned to them in the Indenture.

If an Event of Default, as defined in the Indenture, with respect to the Notes shall occur and be continuing, the principal
of the Notes of this series may be declared due and payable in the manner and with the effect provided in the Indenture.

The Notes are subject to redemption, at the option of the Company, in whole at any time or in part from time to time, at a
redemption price (expressed as a percentage of principal amount and rounded to three decimal places) equal to the greater of (i)
100% of the principal amount of the Notes to be redeemed, and (ii) (a) the sum of the present values of the remaining scheduled
payments of principal and interest thereon discounted to the Redemption Date (assuming the Notes matured on the Par Call Date)
on a semi-annual basis, assuming a 360-day year consisting of twelve 30-day months, at the Treasury Rate plus 50 basis points
less (b) interest accrued to the Redemption Date, plus accrued and unpaid interest to, but excluding, the Redemption Date. On or
after the Par Call Date, the Company may redeem the Notes, in whole or in part, at any time and from time to time, at a
redemption price equal to 100% of the principal amount of the notes being redeemed plus accrued and unpaid interest thereon to,
but excluding, the Redemption Date.

Notice of redemption will be given by first-class mail to Holders of Notes, not less than 10 nor more than 60 days prior to
the Redemption Date, all as provided in the Indenture.

In the event of redemption of this Note in part only, a new Note or Notes for the unredeemed portion hereof shall be
issued in the name of the Holder hereof upon the cancellation hereof.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the
rights and obligations of the Company and the rights of the Holders of the Notes under the Indenture at any time by the Company
and the Trustee with the consent of the Holders of not less than a majority of the aggregate principal amount of all Notes issued
under the Indenture at the time Outstanding and affected thereby. The Indenture also contains provisions permitting the Holders
of not less than a majority of the aggregate principal
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amount of the Outstanding Notes, on behalf of the Holders of all such Notes, to waive compliance by the Company with certain
provisions of the Indenture. Furthermore, provisions in the Indenture permit the Holders of not less than a majority of the
aggregate principal amount, in certain instances, of the Outstanding Notes of any series to waive, on behalf of all of the Holders
of Notes of such series, certain past defaults under the Indenture and their consequences. Any such consent or waiver by the
Holder of this Note shall be conclusive and binding upon such Holder and upon all future Holders of this Note and other Notes
issued upon the registration of transfer hereof or in exchange herefor or in lieu hereof, whether or not notation of such consent or
waiver is made upon this Note.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation
of the Company, which is absolute and unconditional, to pay the principal of (and premium, if any) and interest on this Note at
the times, places and rate, and in the coin or currency, herein prescribed.

As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in
the Security Register of the Company upon surrender of this Note for registration of transfer at the office or agency of the
Company in any place where the principal of (and premium, if any) and interest on this Note are payable, duly endorsed by, or
accompanied by a written instrument of transfer in form satisfactory to the Company and the Security Registrar duly executed by,
the Holder hereof or by his attorney duly authorized in writing, and thereupon one or more new Notes, of authorized
denominations and for the same aggregate principal amount, will be issued to the designated transferee or transferees.

As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for a like
aggregate principal amount of Notes of different authorized denominations but otherwise having the same terms and conditions,
as requested by the Holder hereof surrendering the same.

The Notes of this series are issuable only in registered form without coupons in denominations of $1,000 and any integral
multiple thereof.

No service charge shall be made for any such registration of transfer or exchange, but the Company may require payment
of a sum sufficient to cover any tax or other governmental charge payable in connection therewith.

Prior to due presentment of this Note for registration of transfer, the Company, the Trustee and any agent of the Company
or the Trustee may treat the Person in whose name this Note is registered as the owner hereof for all purposes, whether or not this
Note be overdue, and neither the Company, the Trustee nor any such agent shall be affected by notice to the contrary.

No Holder shall have any recourse under or upon any obligation, covenant or agreement contained in the Indenture, or
any indenture supplemental thereto, or this Note, or because of any indebtedness evidenced hereby or thereby, including the
payment of the principal of or premium, if any, or the interest on this Note, or for any claim based hereon or thereon, or otherwise
in respect hereof or thereof, against (i) Boston Properties or any other past, present or future partner in the Company, (ii) any
other person or entity which owns an interest, directly or indirectly, in any partner of the Company, or (iii) any past, present or
future stockholder, employee, officer or
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director, as such, of the Company or Boston Properties or any successor under any rule of law, statute or constitutional provision
or by the enforcement of any assessment or by any legal or equitable proceeding or otherwise. Each Holder of this Note, by the
acceptance hereof and as part of the consideration for the issue hereof, expressly waives and releases all such liability. The waiver
and release are part of the consideration for the issue of the Note.

The Indenture and the Notes shall be governed by and construed in accordance with the laws of the State of New York
applicable to agreements made and to be performed entirely in such State.
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ASSIGNMENT FORM

To assign this Note, fill in the form below: (I) or (we) assign and transfer this Note to

(Insert assignee’s soc. sec. or tax I.D. no.)

(Print or type assignee’s name, address and zip code)

and irrevocably appoint__________________________________________________________________
to transfer this Note on the books of the Company. The agent may substitute another to act for him.

Date: Your Signature:
(Sign exactly as your name appears on the face of this
Note)

Tax Identification
No:

SIGNATURE GUARANTEE:

Signatures must be guaranteed by
an “eligible guarantor institution”
meeting the requirements of the
Security Registrar, which
requirements include membership
or participation in the Security
Transfer Agent Medallion Program
(“STAMP”) or such other
“signature guarantee program” as
may be determined by the Security
Registrar in addition to, or in
substitution for, STAMP, all in
accordance with the Securities
Exchange Act of 1934, as
amended.
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SCHEDULE OF EXCHANGES OF INTERESTS IN THE GLOBAL NOTE

        The following exchanges of a part of this Global Note for an interest in another Global Note or for a Definitive Note, or exchanges of a
part of another Global Note or Definitive Note for an interest in this Global Note, have been made:

Date of Exchange

Amount of decrease
in principal

amount of this
Global Note

Amount of increase
in principal

amount of this
Global Note

Principal amount of this
Global Note

following such
decrease

(or increase)

Signature of
authorized officer

of Trustee or
Note Custodian
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        Exhibit 5.1

[Goodwin Procter LLP Letterhead]

May 15, 2023

Boston Properties Limited Partnership
800 Boylston Street, Suite 1900
Boston, Massachusetts 02199-8103

Re:    Securities Registered under Registration Statement on Form S-3

We have acted as counsel to you in connection with your filing of a Registration Statement on Form S-3 (No. 333-
238607-01) (as amended or supplemented, the “Registration Statement”) filed on May 22, 2020 with the Securities and Exchange
Commission (the “Commission”) pursuant to the Securities Act of 1933, as amended (the “Securities Act”), relating to the
registration of the offer of, among other securities, debt securities (the “Debt Securities”) of Boston Properties Limited
Partnership, a Delaware limited partnership (the “Company”). The Registration Statement became effective upon filing with the
Commission on May 22, 2020.

Reference is made to our opinion letter dated May 22, 2020 and included as Exhibit 5.1 to the Registration Statement. We
are delivering this supplemental opinion letter in connection with the prospectus supplement (the “Prospectus Supplement”) filed
on May 5, 2023, by the Company with the Commission pursuant to Rule 424 under the Securities Act. The Prospectus
Supplement relates to the offering by the Company of $750,000,000 aggregate principal amount of Debt Securities in the form of
6.500% Senior Notes due 2034 (the “Notes”). The Notes are being sold to the several underwriters named in, and pursuant to, an
underwriting agreement among the Company and such underwriters (the “Underwriting Agreement”).

We have reviewed such documents and made such examination of law as we have deemed appropriate to give the opinion
set forth below. We have relied, without independent verification, on certificates of public officials and, as to matters of fact
material to the opinion set forth below, on certificates of officers of the general partner of the Company.

We refer to the Indenture, dated as of December 13, 2002 (the “Base Indenture”), between the Company and The Bank of
New York Mellon Trust Company, N.A. (as successor to The Bank of New York Mellon, formerly known as The Bank of New
York), as trustee (the “Trustee”), as supplemented by Supplemental Indenture No. 25, dated May 15, 2023 (the “Supplemental
Indenture”), between the Company and the Trustee, as the “Indenture.” We refer to the Indenture and the Notes, collectively, as
the “Subject Documents.”

In our examination of the Subject Documents and other documents relevant to the opinion set forth below, we have
assumed, without independent verification, (i) the genuineness of all signatures, (ii) the legal capacity of all natural persons, (iii)
the authenticity and completeness of any Subject Documents submitted to us as originals, (iv) the conformity to originals of any
Subject Documents submitted to us as copies, by facsimile or by other means of electronic transmission and (v) the truth,
accuracy and completeness of information and representations and warranties contained in the Subject Documents. We have also
assumed the validity and constitutionality of each relevant statute, rule, regulation and action by governmental
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agencies covered by this supplemental opinion letter, unless a reported decision of a court in the relevant jurisdiction has held
otherwise.

The opinion set forth below is limited to the law of New York (without regard to the possible application under New York
choice-of-law rules of the substantive law of any other jurisdiction) and the Delaware Revised Uniform Limited Partnership Act.

Based on the foregoing, and subject to the additional qualifications set forth below, we are of the opinion that, upon the
due execution and delivery of the Supplemental Indenture by each of the parties and the execution, authentication and issuance of
the Notes against payment pursuant to the Underwriting Agreement and in accordance with the terms of the Indenture, the Notes
will be valid and binding obligations of the Company, enforceable against the Company in accordance with their terms.

Our opinion set forth above is subject to the following additional qualifications:

(i)     Our opinion set forth above is subject to bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and
other similar laws of general application affecting the rights and remedies of creditors and to general principles of equity.

(ii)     We express no opinion with respect to any provision of any of the Subject Documents relating to: (a)  non-reliance,
exculpation, disclaimer, limitation of liability, indemnification, contribution, waiver, limitation or exclusion of remedies; (b)
liquidated damages, forfeitures, default interest, late charges, make-whole premiums, payment of attorneys’ fees, collection upon
acceleration of amounts that might be determined to constitute unearned interest thereon, or other economic remedies, in each
case to the extent it constitutes a penalty or is prohibited by law; (c) concepts of materiality, reasonableness, good faith, fair
dealing or unconscionability; (d) governing law (except for the enforceability of any provision choosing New York law as a
Subject Document’s governing law pursuant to the statutes referred to in paragraph iii below); (e) the waiver of the right to trial
by jury or of usury, stay, extension and similar laws; (f) rights or remedies not being exclusive, not preventing the concurrent
assertion of any other right or remedy, being cumulative and exercisable in addition to any other right and remedy, or any delay
or omission to exercise any right or remedy not impairing any right or remedy or not constituting a waiver thereof; (g) any
obligation or agreement to use best efforts, reasonable best efforts or commercially reasonable efforts; (h) any requirement that a
party take further action or enter into further agreements or instruments or provide further assurances; (i) any requirement that
amendments or waivers be in writing insofar as they suggest that oral or other modifications, amendments or waivers could not
be effectively agreed upon by the parties or that the doctrine of promissory estoppel might not apply; (j) service of process by any
method not provided for under applicable statute or court rule; and (k) the severability of any provisions to the foregoing effect to
the extent such provisions are unenforceable.
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(iii)       To the extent that any opinion set forth herein relates to the enforceability of choice of New York law, choice of
New York forum or exclusive jurisdiction provisions in any of the Subject Documents, that opinion is rendered solely in reliance
upon N.Y. Gen. Oblig. Law §§ 5-1401, 5-1402 (McKinney 2010) and N.Y. CPLR 327(b) (McKinney 2010) and is subject to the
qualification that such enforceability may be limited by public policy or other considerations of any jurisdiction, other than the
State of New York, in which enforcement of such provisions, or of a judgment upon an agreement containing such provisions, is
sought and by constitutional limitations. With respect to waiving any objection to venue, our opinion is qualified in its entirety by
N.Y. CPLR 510 (McKinney 2010). We call to your attention that courts of the State of New York, or federal courts of the United
States of America located in New York, could decline to hear a case on grounds of forum non conveniens or similar doctrines
limiting the availability of such courts as a forum for the resolution of disputes, irrespective of any agreement between the parties
concerning jurisdiction. We express no opinion as to (a) any waiver of objections based on inconvenient forum or (b) venue or the
subject matter jurisdiction of the federal courts of the United States.

(iv)    Our opinion set forth above does not cover, without limitation, the following: the Defense Production Act of 1950,
as amended, and the Foreign Investment Risk Review Modernization Act of 2018, including all implementing regulations
thereunder; banking, tax, antitrust, trade regulation, anti-fraud or unfair competition laws; insolvency or fraudulent transfer;
compliance with fiduciary duty requirements; pension or employee benefits; environmental or energy laws; Financial Industry
Regulatory rules; stock exchange rules; consumer protection laws; utilities laws; foreign trade, national security, anti-terrorism,
anti-money laundering laws; laws regulating derivatives, investment and brokerage services; or other laws customarily
understood to be excluded even though they are not expressly stated to be excluded, except to the extent expressly covered.

This supplemental opinion letter and the opinion it contains shall be interpreted in accordance with the Core Opinion
Principles as published in 74 Business Lawyer 815 (Summer 2019).

We hereby consent to the inclusion of this opinion as Exhibit 5.1 to the Company’s Current Report on Form 8-K dated
May 15, 2023, which is incorporated by reference into the Registration Statement and to the references to our firm under the
caption “Legal Matters” in the Registration Statement. In giving our consent, we do not admit that we are in the category of
persons whose consent is required under Section 7 of the Securities Act or the rules and regulations thereunder.

Very truly yours,

/s/ GOODWIN PROCTER LLP

GOODWIN PROCTER LLP


