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Item 5 Other Events

On November 26, 1997, Boston Properties, Inc. (the "Company"), through Boston
Properties Limited Partnership (the "Operating Partnership"), entered into
agreements to acquire a portfolio of properties and development sites (the
"Mulligan/Griffin Portfolio") in the Greater Washington, D.C. area. The
portfolio includes four office buildings in Reston, Virginia, one office
building in Rockville, Maryland, and four R&D buildings, two each in
Springfield, Virginia, and Gaithersburg, Maryland. The total net rentable square
feet of the acquired properties is approximately 1.3 million square feet. Also
included in the portfolio are two development sites in Reston, Virginia, and
four in Rockville, Maryland, known as the Decoverly Office Park. These sites
have a total additional development potential of over 900,000 square feet.

The total acquisition price and related costs for the portfolio is approximately
$252.9 million. The acquisition price will be paid in cash, the assumption of
$113.3 million of existing debt to which the properties are subject, and the
issuance of a minimum of $50 million of Operating Partnership units of limited
partnership ("OP Units"). The value of the OP Units issued in the transaction
will be based on the average closing price of the Company's Common Stock over
the 20 trading days immediately preceding the closing, but such value shall in
no event be less than $30 or more than $36. The acquisition of the
Mulligan/Griffin Portfolio is scheduled to close in early February 1998,
although no assurances can be given in this regard.

Item 7 Financial Statements and Exhibits

The following financial statements are being filed in connection with the
proposed acquisition of the Mulligan/Griffin Portfolio, as described above.

(a) Financial Statements under Rule 3-14 of Regulation S-X.

Statement of Revenue Over Certain Operating Expenses of the Mulligan/Griffin
Portfolio for the year ended December 31, 1996 and (unaudited) for the nine
months ended September 30, 1997.

(b) Pro Forma Financial Statements

Pro Forma Condensed Consolidated Balance Sheet as of September 30, 1997
(unaudited)

Pro Forma Condensed Consolidated Statement of Operations for the nine months
ended September 30, 1997 (unaudited) and the year ended December 31, 1996
(unaudited)

(c) Exhibits

+10.1 Contribution Agreement dated November 26, 1997 among the Operating
Partnership, Boston Properties LLC and the contributors named therein.

23.1 Consent of Coopers & Lybrand, L.L.P., Independent Accountants

+ Incorporated herein by reference to the Company's Registration Statement on
Form S-11 (No. 333-41449).
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STATEMENT OF REVENUES
OVER CERTAIN OPERATING
EXPENSES

For the year ended
December 31, 1996



REPORT OF INDEPENDENT ACCOUNTANTS

To the Board of Directors and Stockholders of
Boston Properties, Inc.:

We have audited the accompanying statement of revenue over certain operating
expenses of the Mulligan/Griffin Portfolio in Greater Washington, D.C. (the
"Portfolio") for the year ended December 31, 1996. This statement is the
responsibility of the Properties' management. Our responsibility is to express
an opinion on this statement based on our audit.

We conducted our audit in accordance with generally accepted auditing
standards. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the statement of revenue over certain
operating expenses is free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in
the statement. An audit also includes assessing the accounting principles used
and significant estimates made by management, as well as evaluating the overall
statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

The accompanying statement of revenue over certain operating expenses was
prepared for the purpose of complying with Rule 3-14 of the Securities and
Exchange Commission, and excludes certain expenses described in Note 2, and
therefore is not intended to be a complete presentation of the Portfolio's
revenue and expenses.

In our opinion, the statement referred to above presents fairly, in all
material respects, the revenue over certain operating expenses (as described in
Note 2) of the Mulligan/Griffin Portfolio for the year ended December 31, 1996
in conformity with generally accepted accounting principles.

/s/ Coopers & Lybrand L.L.P.

Boston, Massachusetts
November 20, 1997



MULLIGAN/GRIFFIN PORTFOLIO
STATEMENT OF REVENUE
OVER CERTAIN OPERATING EXPENSES

(DOLLARS IN THOUSANDS)

FOR THE YEAR ENDED FOR THE NINE MONTHS ENDED

DECEMBER 31, 1996 SEPTEMBER 30, 1997
(UNAUDITED)
Revenue:
Base rent............. i $25,548 $19,523
Recoveries from tenants......... 5,440 4,042
30,988 23,565
Certain operating expenses (Note 2
and 5)
Utilities..ovvveviniinnnennnn.n. 2,264 1,664
Janitorial and cleaning......... 503 362
Security. ...t 34 26
General and administrative...... 49 32
Interest..... .o 11,085 7,842
Repairs and maintenance......... 1,255 766
INSUraNCe. . v vttt ittt in i nnnss 153 116
Real estate taxes............... 1,456 1,208
16,799 12,016
Excess of revenue over certain op-
erating expenses................. $14,189 $11,549

The accompanying notes are an integral part of the statement.
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MULLIGAN/GRIFFIN PORTFOLIO
NOTES TO STATEMENT OF REVENUE
OVER CERTAIN OPERATING EXPENSES

(DOLLARS IN THOUSANDS)
1. DESCRIPTION OF PORTFOLIO

The accompanying statement of revenue over certain operating expenses (the
"Statement") includes the combined operations of nine office properties known
as the Mulligan/Griffin Portfolio, (the "Portfolio") located in the Greater
wWashington, D.C. area, specifically in the Gaithersburg I-270 and I-270
Rockville submarkets of Montgomery County, Maryland and the Springfield and
Reston submarkets of Fairfax County, VA. The Portfolio will be acquired by
Boston Properties, Inc. from entities affiliated with Mulligan/Griffin and
Associates, Inc, an unrelated third party, and are detailed as follows:

NO. OF SQUARE

PROPERTY NAME BUILDINGS FEET

Lockheed Martin BUilding.......uouviiininn s 1 255,244
Reston Town Center Office CompleX..........ouuuuiunennnnnnnn 2 261,046
National Imaging and Mapping Agency Building............... 1 263,870
DECOVEILY TWO. . vttt vttt ettt s i e e 1 77,747
910 Clopper ROAO. ... vttt ittt e 1 180, 650
930 Clopper ROAd. .. it ittt ittt it et 1 60,056
Fullerton SQUAre. ... ..ttt aaas 2 178,841

2. BASIS OF ACCOUNTING

The accompanying Statement has been prepared on the accrual basis of
accounting. The Statement has been prepared in accordance with Rule 3-14 of
Regulation S-X of the Securities and Exchange Commission for real estate
properties acquired or to be acquired. Accordingly, this statement excludes
certain historical expenses not comparable to the operations of the Portfolio
after acquisition such as amortization, depreciation, property management fees,
certain interest costs, ground lease payments, corporate expenses and certain
other costs not directly related to the future operations of the Portfolio.

3. SIGNIFICANT ACCOUNTING POLICIES
Rental Revenue

Rental income is recognized on the straight-line method over the terms of the
related leases. The excess of recognized rentals over amounts due pursuant to
lease terms is recorded as accrued rent. The impact of the straight-line rent
adjustment increased revenue by approximately $287 and decreased revenue by
approximately $99 for the year ended December 31, 1996, and the nine months
ended September 30, 1997 (unaudited), respectively.

Unaudited Interim Information

The statement of revenue over certain operating expenses for the nine months
ended September 30, 1997 is unaudited. In the opinion of management, all
adjustments necessary for a fair presentation of such statement have been
included. The results of operations for the period are not necessarily
indicative of future results of operations.

Risks and Uncertainties

The preparation of financial statements in conformity with generally accepted
accounting principles requires management to make estimates and assumptions
that affect the reported amounts of revenue and expenses during the reporting
period. Actual results could differ from those estimates.
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MULLIGAN/GRIFFIN PORTFOLIO
NOTES TO STATEMENT OF REVENUE
OVER CERTAIN OPERATING EXPENSES

(DOLLARS IN THOUSANDS)
4, DESCRIPTION OF LEASING ARRANGEMENTS
The space is leased to tenants under leases with terms that vary in length.
Minimum lease payments excluding certain real estate tax reimbursement clauses,
operating expense reimbursement clauses and renewal options to be received

during the next five years for noncancelable operating leases in effect at
December 31, 1996 are approximately as follows:

YEAR ENDING

DECEMBER 31, (IN THOUSANDS)
1007 . e s $25, 809
1908 . i i e s 29,111
1990 . . it e e e e e 29,048
2000 . .t e e e e e 30,041
20 L o 29,441
Thereafter. ... ..o i i i i i 108,981

As of December 31, 1996, two tenants occupied approximately 61% of the
leasable square feet and represented 87% of total 1996 Base Rent.

5. DEBT ASSUMPTION

In connection with the acquisition, Boston Properties, Inc. will assume
certain mortgage notes (the "Notes") encumbering three of the properties
totaling $122,982 at December 31, 1996. Boston Properties Inc.'s assumption of
these mortgages does not provide for any modification to the original terms;
therefore, interest expense incurred prior to Boston Properties Inc.'s
assumption of the mortgage notes is representative of future interest expense.
Accordingly, interest expense of $11,085 for 1996 and $7,842 for the nine
months ended September 30, 1997 (unaudited) is recognized in the accompanying
Statement. The Notes require payments of principal and interest through varying
terms ranging from July 15, 2002 to February 1, 2005. The interest rate on the
Notes range from 6.00% to 9.70%. These Notes are subject to prepayment
penalties of varying amounts in the event of an early principal repayment.

Principal payments due on the mortgage notes during the next five years are
approximately as follows:

<1< $ 8,940
< <1 9,728
1000, 1ttt e e 10,588
1c]o]c 11,524
7] T 12,549



BOSTON PROPERTIES, INC.
PRO FORMA CONDENSED CONSOLIDATED BALANCE SHEET

SEPTEMBER 30, 1997
(UNAUDITED)

The following unaudited Pro Forma Condensed Consolidated Balance Sheet of
Boston Properties, Inc. (the "Company") is presented as if the following
transactions had been consummated on September 30, 1997; (i) properties
acquired or to be acquired subsequent to September 30, 1997 (the "1997
Acquired Properties" and "Pending Acquisitions", collectively the "Acquisition
Properties"), and (ii) the completion of the offering as described hereafter
(the "offering").

The following Pro Forma Condensed Consolidated Balance Sheet is not
necessarily indicative of what the actual financial position would have been
assuming the above transactions had been consummated at September 30, 1997,
nor does it purport to represent the future financial position of the Company.

The Offering

The Company has filed a registration statement on Form S-11 with the
Securities and Exchange Commission with respect to the Offering of
approximately 14.0 million common shares (excluding 2.1 million common shares
that may be issued upon exercise of the underwriters' overallotment options).
For purposes of the financial statements set forth herein, the assumed offering
price of such shares is $33.25, the closing price of the Company's Common Stock
on December 1, 1997.

The Properties

The Company will own a portfolio of 92 commercial real estate properties
(the "Properties") aggregating approximately 18.1 million square feet. The
properties consist of 79 office properties with approximately 13.1 million net
rentable square feet (including the Mulligan/Griffin Portfolio properties and
one other property under contract to acquire and five office properties under
development containing approximately 1.0 million net rentable square feet) and
approximately 2.9 million additional square feet of structured parking for 8,199
vehicles, nine industrial properties with approximately 926,000 net rentable
square feet, three hotels with a total of 1,054 rooms (consisting of
approximately 937,000 square feet) (including one hotel currently under
development), and a parking garage with 1,170 spaces (consisting of
approximately 332,000 square feet). In addition, the Company will own, have
under contract or have an option to acquire twelve parcels of land totaling 69.7
acres, which will support approximately 1,549,000 square feet of development.

Acquisitions included in pro forma:

# of Rentable Date of

Property Name Buildings Location Sq. Ft. Acquisition
Newport Office Park 1 Quincy, MA 168, 829 6/23/97
280 Park Avenue 1 New York, NY 1,198,769 9/11/97
100 East Pratt Street 1 Baltimore, MD 633,482 10/23/97
875 Third Avenue 1 New York, NY 691, 088 11/21/97
Riverfront Plaza 1 Richmond, VA 899,720 Pending
Mulligan/Griffin Portfolio:

Lockheed Martin Building 1 Reston, VA 255,244 Pending

National Imaging and Mapping

Agency Building 1 Reston, VA 263,870 Pending

Reston Town Center Office

Complex 2 Reston, VA 261,046 Pending

Decoverly Two 1 Rockville, MD 77,747 Pending

910 Clopper Road 1 Gaithersburg 180, 650 Pending

930 Clopper Road 1 Gaithersburg 60,056 Pending

Fullerton Square 2 Springfield, VA 178,841 Pending

Purchase Price (dollars in thousands)
Common
Property Name Cash Debt OP Units Stock Total

Newport Office Park -- 21,700 -- -- 21,700



280 Park Avenue 102,650 220,000 -- -- 322,650

100 East Pratt Street 137,500 -- -- 16 137,516
875 Third Avenue 1,500 180,000 28,000(1) -- 209,500
Riverfront Plaza 52,561 121,800 -- -- 174,361
Mulligan/Griffin Portfolio 88,516 119,374 50,000(2) -- 257,890

(1)

(2)

The Company issued Operating Partnership Units in the amount of 890,869 for
875 Third Avenue (valued at $31.43 per OP unit).

For purposes of the financial statements set forth herein, it is assured
that 1,503,759 Operating Partnership Units will be issued in connection

with the acquisition of the Mulligan/Griffin Portfolio (valued at $33.25
per OP unit).
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BOSTON PROPERTIES,

INC.

PRO FORMA CONDENSED CONSOLIDATED BALANCE SHEET

ASSETS
Real estate and
equipment..............
Less: accumulated
depreciation..........

Total real estate and
equipment.............
Cash
ESCroWS. . ...vvvvvnnnn...
Tenant and other
receivables............
Accrued rental income...
Deferred charges........
Prepaid expenses and
other assets...........
Investment in Joint
venture................

Total assets...........

LIABILITIES AND
STOCKHOLDERS' EQUITY
Liabilities:
Mortgage notes
payable...............
Unsecured Line of

Accounts payable and
accrued expenses......

Accrued interest
payable...............
Rent received in
advance, security
deposits and other
liabilities...........

Total liabilities......

Minority interest in
Operating Partnership..

Stockholders' equity:
Preferred stock, $.01
par value, 50,000,000
shares authorized,
none issued or
outstanding...........
Excess stock, $.01 par
value, 150,000,000
shares authorized,
none issued or
outstanding...........
Common stock, $.01 par
value, 250,000,000
shares authorized,
38,693,541 issued and
outstanding
(historical) and
52,694,041 shares
issued and outstanding
(pro forma)...........
Additional paid in
capital...............
Retained earnings......

Total stockholders'
equity........ovviunn,

Total liabilities and
stockholders' equity..

SEPTEMBER 30, 1997
(UNAUDITED)
(DOLLARS IN THOUSANDS)

BOSTON
PROPERTIES,
INC.

1,147,871
25,989
10,673

13,170
50,377
34,707

8,933

PRO FORMA ADJUSTMENTS
ACQUISITION OFFERING OTHER
PROPERTIES (A) ADJUSTMENTS

779,267 -- -
(145,435)(C) $441,061 $ (208,500)(C)
2,631 (D) -- --
227 (E) -- -
$636, 690 $441,061 $(208,500)

PRO FORMA

$2,212,643

(285, 505)

1,927,138
113,115
13,304

13,397
50,377
34,707

8,933

$2,164,889

$ 914,614
71,000
16,073

3,639

387

172,315
22,779

$1, 295, 638

$420, 051(F) -- --

137,500(F) --

1,123(6) -- --
558,674 -- (208, 500)
78,000(B) -- --

-- $ 140 --

16(B) 440,921 -

16 441,061 --
$636, 690 $441,061 $(208,500)

$1,334,665

17,196

3,639

527

613,252
22,779

$2,164,889

The accompanying notes are an integral part of the pro forma condensed
consolidated balance sheet.
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BOSTON PROPERTIES, INC.

NOTES TO THE
PRO FORMA CONDENSED CONSOLIDATED BALANCE SHEET

(DOLLARS IN THOUSANDS, EXCEPT SHARE DATA)

NOTES TO THE PRO FORMA CONDENSED CONSOLIDATED BALANCE SHEET AS OF SEPTEMBER
30, 1997:

(A) Represents the net proceeds obtained from the issuance of 14.0 million
common shares in the Offering as follows:

$465, 500
Gross proceeds from the Offering..........oiiiiiin s
Underwriters' discount and other offering expenses................. (24,439)
Net cash Proceeds. .. ... ittt ittt ittt 441,061
Par value of common shares/(1)/ . ...ttt (140)

$440,921

/(1)/Representsthe issuance of 14.0 million ($.01 par value per share) common
shares in the Offering at an assumed offering price of $33.25 per share.

(B) Represents the purchase price, including closing costs, of the 1997
Acquired Properties and the Pending Acquisitions as follows:

PURCHASE
1997 ACQUIRED PROPERTIES PRICE
100 East Pratt Street /(d)/ ..ttt e e $137,516
875 ThArd AVENUE /(2)/ vttt et ettt ettt et 209,500
PENDING ACQUISITIONS
Riverfront Plaza /(8)/ ...ttt s e, 174,361
Mulligan/Griffin POrtfolio /(4)/ .ttt 257,890
Total Acquisition Properties........ ...t nnnns $779, 267

/(1)/ The acquisition of 100 East Pratt Street was funded by a draw-down of
$137,500 from the Unsecured Line of Credit and the issuance of 500 shares
of common stock (valued at approximately $16, based on a value of $32.00
per share).

/(2)/ The acquisition of 875 Third Avenue was funded by the assumption of a
$180, 000 mortgage note, payment of $1,500 in cash and the issuance of
890,869 restricted Operating Partnership Units (the "OP Units"). To the
extent that, for the ten trading days through and including December 31,
1998 the average daily closing price on the New York Stock Exchange of
shares of common stock is less than $31.43 per share (such average, the
"Share Average"), the Operating Partnership shall issue to the contributor
of 875 Third Avenue a number of additional OP Units (the "Additional OP
Units") such that the product of (x) the Share Average, multiplied by (y)
the sum of 890,869 plus the Additional OP Units, equals $28,000.
Consequently, for accounting purposes, the OP Units were valued at
approximately $28,000, based on a value of $31.43 per unit.

/(3)/ The acquisition of Riverfront Plaza will be funded through the payment
of $52,561 in cash and mortgage acquisition financing of $121,800.

/(4)/ The acquisition of the Mulligan/Griffin Portfolio will be funded
through the payment of $88,516 in cash, the assumption of the fair value
of mortgage debt in the amount of $118,251, the assumption of other
liabilities in the amount of $1,123 and the issuance of $50,000 in
restricted OP Units based on a price per unit of $33.25. In the event that
the actual Closing Day Value, defined as the average of the closing price
of the Company's common stock on the 20 days immediately preceeding the
closing of the acquisition is less than $30.00 per share, the number of OP
Units to be issued shall be determined as though the Closing Day value is
$30.00 per share; and in the event that the actual Closing Day Value
exceeds $36.00 per share the number of OP Units shall be determined as
though Closing Day Value is $36.00 per share. If the Closing Day Value is
any amount between $30.00 and $36.00, inclusive, the number of OP Units to
be issued shall be based on the actual Closing Day Value. The contributors
have the right to elect additional restrict OP units in lieu of cash.
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BOSTON PROPERTIES, INC.

NOTES TO THE PRO FORMA CONDENSED
CONSOLIDATED BALANCE SHEET--(CONTINUED)

(DOLLARS IN THOUSANDS)

(C) Represents the cash transactions as follows:

Net proceeds of the Offering described in Note (A) .............. $ 441,061
Proceeds and working capital used for the Acquisition

Proper i . vttt e (145,435)
Paydown of Unsecured Line of Credit with proceeds from the

[0 =1 e (208,500)
Net increase in cash.........oii i i it e et $ 87,126

(D) Net increase reflects the following:

Required escrow deposit for the debt assumed on
the acquisition of 875 Third Avenue............. s $ 2,631

(E) Reflects tenant note receivable to be acquired in connection with the
pending acquisition of Riverfront Plaza.
(F) Represents the debt transactions as follows:

MORTGAGE NOTES PAYABLE

Debt assumed in connection with the acquisition of 875 Third Ave-

DU .t v v vttt ettt ettt e e e e e e e e e e e e e $180, 000
Mortgage acquisition financing in connection with the acquisition

Of RAVErfront Plaza..........oiiiiiiiiii ittt e et 121, 800
Debt assumed in connection with the acquisition of the

Mulligan/Griffin Portfolio. .....cviii ittt 118,251
Net increase in mortgage indebtedness............coviiiiinnnnns $420, 051

UNSECURED LINE OF CREDIT

Draw-down from the Unsecured Line of Credit in connection with

the acquisition of 100 East Pratt Street..............ccvvvv... $ 137,500
Paydown of the Unsecured Line of Credit from proceeds of the Of-

fering, Net ... (208,500)
Net decrease in Unsecured Line of Credit............ ... $ (71,000)

(G) Reflects other liabilities to be assumed in connection with the pending
acquisition of the Mulligan/Griffin Portfolio.
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BOSTON PROPERTIES, INC.
PRO FORMA CONDENSED CONSOLIDATED STATEMENT OF INCOME

FOR THE NINE MONTHS ENDED SEPTEMBER 30, 1997 AND FOR THE YEAR ENDED DECEMBER
31, 1996
(UNAUDITED)

The following unaudited Pro Forma Condensed Consolidated Statement of Income
for the nine months ended September 30, 1997 and for the year ended December
31, 1996 is presented as if the following transactions had occurred on January
1, 1996; (i) the consummation of the initial public offering (the "Initial
offering") and related Formation Transactions, and the Offering (ii) the
acquisition of the property acquired concurrent with the Initial Offering (the
"Initial Offering Acquisition Property"), (iii) the acquisition of properties
acquired subsequent to the Initial Offering (the "1997 Acquisitions"), (iv) the
acquisition of the pending acquisitions (the "Pending Acquisitions") and (v)
the closing of the mortgage financing.

The Development and Management Company has been included in the pro forma
financial information under the equity method of accounting due to the
Operating Partnership's ownership of a noncontrolling, 1% voting interest.

The operations of the hotel properties and the parking garage have been
included in the pro forma financial information pursuant to participating lease
agreements to be entered into in order for the Company to continue to qualify
as a REIT under IRC Section 856.

This Pro Forma Condensed Consolidated Statement of Income should be read in
conjunction with the Pro Forma Condensed Consolidated Balance Sheet of the
Company and the historical consolidated and combined financial statements and
notes thereto of the Company and the Predecessor Company included elsewhere in
the Prospectus.

The unaudited Pro Forma Condensed Consolidated Statement of Income is not
necessarily indicative of what the actual results of operations would have been
for the nine months ended September 30, 1997, or for the year ended December
31, 1996, had the previously described transactions actually occurred on
January 1, 1996 and the effect thereof carried forward through the nine month
period ended September 30, 1997, nor do they purport to present the future
results of operations of the Company.
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BOSTON PROPERTIES, INC.

PRO FORMA CONDENSED CONSOLIDATED STATEMENT OF INCOME

Revenue:
Rental:

Base rent........

Recoveries from

tenants..........

Parking and

other............

Total rental

Development and
management

services.........

Interest and

Total revenue...

Expenses:
Rental:

Operating........

Real estate

Operating........
Real estate tax-

General and

administrative...
Interest.........
Depreciation and
amortization.....

Total expenses..

Income before

minority interests

Minority interest

in property

partnership.......

Income before

minority interest

in Operating

Partnership ......
Minority interest

in Operating

Partnership.......

Income before
extraordinary

item..............

Income before ex-

traordinary item

per common share..

Weighted average
number of common
shares outstand-

iNg.o v

(UNAUDITED)

BOSTON PROPERTIES,
JUNE 23, 1997

T0

SEPTEMBER 30,

1997

BOSTON
PROPERTIES

PREDECESSOR

GROUP

JANUARY 1,
1997
TO

JUNE 22,
1997

$80,122

10,283

FOR THE NINE MONTHS ENDED SEPTEMBER 30, 1997

(DOLLARS IN THOUSANDS, EXCEPT PER SHARE DATA)

PRO FORMA ADJUSTMENTS

INITIAL
OFFERING
FORMATION  ACQUISITION
TRANSACTIONS PROPERTY
(A) (B)
$ 9,396 $1, 498
-- 101
(1,061) --
8,335 1,599
(31,185) --
(452) --
(352) --
(23, 654) 1,599
(353) 437
1,345 172
(20,938) --
(1,514) --
391 --
(28,151) --
124 210(G)
(49, 096) 819
25,442 780
25,442 780
$ 25,442 $ 780

1997 PENDING OTHER
ACQUISITIONS ACQUISITIONS ADJUSTMENTS
(C) (€)
$54, 440 $33,223 --
7,639 6,059 --

347 382 --
62,426 39, 664 --

-- -- $(1,200) (D)
62,426 39,664 (1,200)
14,580 6,027 --
13,049 2,427 --

-- -- 725 (E)
11,813 6,519 16,839 (F)

7,646 8,009 --
47,088 22,982 17,564
15,338 16, 682 (18,764)
15,338 16, 682 (18,764)

-- -- (10, 719) (H)

$15,338 $16, 682 $(29,483)




Revenue:

Rental:

Base rent........ $236,571
Recoveries from
tenants.......... 30,226
Parking and
other............ 3,282
Total rental
revenue......... 270,079
Hotel............ --
Development and

management
services......... 5,454
Interest and

Total revenue... 277,006
Expenses:
Rental:

Operating........ 43,169
Real estate

£aAXES. vt ii e 39, 440

Operating........ --
Real estate tax-

General and
administrative... 9,396
Interest......... 76,435
Depreciation and
amortization..... 43,156

Total expenses.. 211,596

Income before
minority interests

.................. 65,410
Minority interest
in property
partnership....... (304)

Income before

minority interest

in Operating

Partnership ...... 65,106
Minority interest

in Operating

Partnership....... (16,888)
Income before
extraordinary
item.............. $ 48,218

Income before ex-
traordinary item
per common share.. $ .92

Weighted average
number of common
shares outstand-
ing...ooiie 52,694

The accompanying notes are an integral part of the pro forma condensed
consolidated statement of income.
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BOSTON PROPERTIES, INC.

NOTES TO THE

PRO FORMA CONDENSED CONSOLIDATED STATEMENT OF INCOME

(DOLLARS IN THOUSANDS)

NOTES TO THE PRO FORMA CONDENSED CONSOLIDATED STATEMENT OF INCOME FOR THE NINE
MONTHS ENDED SEPTEMBER 30, 1997

A. Reflects the pro forma Formation Transactions adjustment summary for the
period from January 1, 1997 to June 22, 1997 (the "Predecessor Period").

PRO FORMA
ADJUSTMENTS

(1)Assignment of
contracts.....
(2)Equity
investment
income........
(3)0peration of
hotels and
garage........
(4)Rental of
hotels and
garage........
(5)General and

administrative..

(6)Amortization
of deferred
financing
costs.........

(7)Release of
restricted

(8)Depreciation
expense.......

(9)Mortgage
interest......

Pro Forma
Formation
Transactions
adjustment
summary total...

PRO FORMA
ADJUSTMENTS

(1)Assignment of
contracts.....
(2)Equity
investment
income........
(3)Operation of
hotels and
garage........
(4)Rental of
hotels and
garage........
(5)General and

administrative..

(6)Amortization
of deferred
financing
CcoStS.........

(7)Release of
restricted

(8)Depreciation
expense.......

(9)Mortgage
interest......

Pro Forma
Formation
Transactions
adjustment
summary total...

GENERAL
& INTEREST
ADMIN EXPENSE

821

$ (189)

$ 391 $(28,151)

RENT HOTEL
HOTELS INTEREST PROPERTY  PROPERTY HOTEL REAL
AND  PARKING  HOTEL MGMT AND OPERATING REAL ESTATE OPERATING ESTATE
GARAGE INCOME REVENUE  FEES OTHER  EXPENSES TAXES EXPENSES TAXES
$(452)
$21
$(1,061) $(31,185) $(353) $1,345 $(20,938) $(1,514)
$9, 396
(373)
$9,396 $(1,061) $(31,185) $(452) $(352) $(353) $1,345 $(20,938) $(1,514)
DEPRECIATION
EXPENSE
$124
$124

(1) In connection with the Formation Transactions, certain third-party



(2)

(3)

(4)

(5)
(6)

management contracts were assigned to the Development and Management
Company. As a result of the assignment, operating income, expenses and
overhead attributable to the contracts were reflected in the operations
of the Development and Management Company as detailed below:

Management ServViCeS.........iiiiiiiiiiit i i s $ 452
General and administrative expenses..............iiiiiiiiiiiiiiian (430)
Manager contract INCOME. ... .....uiiiiiiiinnn ittt $ 22

The Operating Partnership holds a 95% economic interest in the
Development and Management Company and records an equity interest of $21
on the $22 net income.

In connection with the Formation Transactions, the Operating Partnership
entered into participating leases for the operation of the hotels and
parking garage. As a result of these agreements, revenue and expenses
will not be reflected from the operation of these businesses.

Represents rental income from the leasing of the hotels and parking
garage owned by the Operating Partnership. The hotel lease arrangements
are with an affiliate.

Reflects an increase of $821 in general and administrative expenses as a
result of operating as a public company.

Reflects the net increase of $290 in the amortization of deferred
financing costs for the $1,800 fee and related professional costs on the
Unsecured Line of Credit, less a net reduction of $479 in amortization of
deferred financing costs related to debt paid off with the Initial
offering proceeds.
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BOSTON PROPERTIES, INC.
NOTES TO THE PRO FORMA CONDENSED CONSOLIDATED STATEMENT OF INCOME--(CONTINUED)
(DOLLARS IN THOUSANDS)

(7) Reflects the decrease in interest income as a result of the release of
cash previously required to be held in escrow per the terms of the
various mortgage note payable agreements.

(8) Reflects the increase in depreciation from depreciating over 40 years
the pro forma increase to real estate from the purchase of limited
partners' interests and transfer costs paid.

(9) Reflects the repayment of a portion of the existing mortgage
indebtedness from proceeds of the Initial Offering for the Predecessor

Period:
PRINCIPAL INTEREST

PROPERTIES AMOUNT RATE INTEREST
599 Lexington AVENUE. ... ... ..o nnnnns $225,000 7.00% $ 7,547
Two Independence SqUare..........ceovuvvvvennnnsn 122,505 7.90% 4,637
One Independence SquUare............ouvvuuunnnn 78,327 7.90% 2,965
2300 N Street. ...t e i 66,000 7.00% 2,214
Capital Gallery.......oviiiiiininnnnnnnnnnnnns 60,559 8.24% 2,391
Ten Cambridge Center...........ccviiiiinnnnnn.s 25,000 7.57% 907
191 Spring Street...... .. i 23,883 8.50% 973
Bedford Business Park..............coiiiiunnnn 23,376 8.50% 952
10 & 20 Burlington Mall Road.................. 16,621 8.33% 663
Cambridge Center North Garage................. 15,000 7.57% 544
91 Hartwell AVENUE. ... ... v iiiniiininnnnnnns 11,322 8.33% 452
92 & 100 Hayden AVENUE. .......uvvvinnnnsnnnnnss 9, 057 8.33% 362
Montvale Center........couuviiinnnnnnnnnnnnnnns 7,969 8.59% 328
Newport Office Park.........ovviiiiinnnnnnnn 6,874 8.13% 268
Hilltop Business Center............oviuuuuunnn 4,750 7.00% 159
Total. . it e e s 25,362

Historical interest expense - Predecessor Pe-
00 o (53,324)

Pro forma interest expense adjustment for the
Predecessor Period...........cuiiiiiinninnnnns $(27,962)

Reflects the results of operations, as adjusted for depreciation, of the
Newport Office Park, acquired concurrent with the Initial Offering, for the
period from January 1, 1997 to June 22, 1997 (the acquisition date).
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BOSTON PROPERTIES, INC.

NOTES TO THE PRO FORMA CONDENSED
CONSOLIDATED STATEMENT OF INCOME--(CONTINUED)

(DOLLARS IN THOUSANDS)

C. Reflects the historical results of operations, as adjusted for base rent and
depreciation, for the 1997 Acquisitions and Pending Acquisitions for the

nine months ended September 30, 1997 as follows:

1997 ACQUISITIONS

280 PARK 100 EAST PRATT 875 THIRD

AVENUE (1) STREET
Revenue:
Base rent..........oiiiiiiiii $17,012 $10,924
AdFUSEMENE(2) v vt 7,437 397
Total base rent.................. 24,449 11,321
Recoveries from tenants............ 1,707 2,133
Other...... ..o 80 267
Total rental revenue............. 26,236 13,721
Expenses:
operating......c.ouviiinnnnnnnn 7,772 3,453
Real estate taxes.................. 6,677 1,541
Interest. ..o i s -- --
Depreciation(Note G)............... 3,355 1,934
Total exXpenses. .......ovuuunnnnnns 17,804 6,928
Net income.........coiiiiiiiinnnnnn $ 8,432 $ 6,793

AVENUE

24

TOTAL

7,858

$15, 338

(1) Reflects the results of operations for the period from January 1, 1997

through September 11, 1997 (the acquisition date).

(2) Represents an adjustment to straight-line rent based on the pro forma
acquisition date of January 1, 1996 and also includes an adjustment for
rental income from Banker's Trust during the period they occupied 280 Park
Avenue as owner/occupant of the building (the rental figure is based upon
the lease entered into by Banker's Trust concurrent with the sale of the

building to the Company on September 11, 1997).

PENDING ACQUISITIONS

RIVERFRONT MULLIGAN/GRIFFIN
PORTFOLIO

PLAZA
Revenue:
Base rent.......ovviiiiiinniiiiiiia $13,023
Adjustment (1) . ..o 389
Total base rent.........iiiiinnnn. 13,412
Recoveries from tenants................... 2,017
Other . o 382
Total rental revenue...........c.ccvvvun.n 15,811
Expenses:
operating. ...t 2,761
Real estate taxes...........oviiiiiinnnnns 1,219
Interest. it i i e e --
Depreciation(Note G).........covvininnunn 2,288
Total eXPeNnSeS. ..ttt 6,268
Net ANCOME. ... ittt ittt $ 9,543

288

3,266(2)
1,208
6,519(3)
5,721

$ 7,139

TOTAL

677

$16, 682

(1) Represents an adjustment to straight-line rent based on the pro forma

acquisition date of January 1, 1996.

(2) Includes an adjustment of $300 to reflect the Company's estimate of

additional property level operating expenses.

(3) Includes an adjustment of ($1,323) to reflect effective interest on the

fair value of mortgage debt assumed.
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BOSTON PROPERTIES, INC.

NOTES TO THE PRO FORMA CONDENSED
CONSOLIDATED STATEMENT OF INCOME--(CONTINUED)

(DOLLARS IN THOUSANDS)

D. Reflects reduction in interest income as a result of cash used for the
acquisition of 280 Park Avenue.

E. Reflects the incremental increase in general and administrative costs
related to the 1997 Acquisitions and Pending Acquisitions.

F. Reflects the net increase in interest as a result of the following debt
transactions:

Payoff of the Unsecured Line of Credit with proceeds from the Of-

fering for the period subsequent to the Initial Offering, net of

amounts capitalized..........uiiiiiii i e $ (411)
Mortgage acquisition financing of 280 Park Avenue in the original
principal amount of $220 million computed at an interest rate of

7.00% for the period January 1, 1997 to September 11, 1997 (date

Of @CqUISIEAION) .. it s 10,675
Amortization of deferred financing fees for the period from

January 1, 1997 to September 11, 1997 (date of acquisition) as a

result of approximately $1.1 million of fees associated with the

mortgage financing of 280 Park Avenue. The deferred financing

fees are amortized over the five year term of the loan ......... 153
Mortgage acquisition financing of Riverfront Plaza in the

principal amount of $121,800 computed at the 10 year U.S.

Treasury Note rate (5.88% at November 17, 1997) plus 1.15% ..... 6,422
Increase in interest expense for the period subsequent to the

Initial Offering. ... e st e s $16, 839

G. Detail of pro forma depreciation expense is presented below for the Initial
offering Acquisition Property, the 1997 Acquisitions and the Pending
Acquisitions:

PURCHASE PRO FORMA
PROPERTY (IES) PRICE  DEPRECIATION(1)

INITIAL OFFERING ACQUISITION PROPERTY

Newport Office Park(2).......... i, $ 21,700 $ 210

1997 ACQUISITIONS

280 Park AVENUE(2) ..t vttt iiie e st 322,650 $3, 355

100 East Pratt Street......... ..y 137,516 1,934

875 Third AVENUE. .. ...ttt it a e e 209,500 2,357
$7,646

PENDING ACQUISITIONS

Riverfront Plaza......... ..o 174,361 $2,288

Mulligan/Griffin Portfolio.........covviiiiinnninnnnnnn 257,890 5,721
$8, 009

(1) Represents depreciation expense on the properties which has been calculated
over 40 years for the building and over the life of the lease for tenant
improvements.

(2) Reflects pro forma depreciation expense for the periods prior to
acquisition.

H. Adjustment to minority interest to reflect the minority investors interest
in the Operating Partnership following the Offering and issuance of OP Units
and common shares.
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BOSTON PROPERTIES, INC.

PRO FORMA CONDENSED CONSOLIDATED STATEMENT OF INCOME

FOR THE YEAR ENDED DECEMBER 31, 1996

(UNAUDITED)

(DOLLARS IN THOUSANDS, EXCEPT PER SHARE DATA)

Revenue:

Rental:

Base rent.............
Recoveries from
tenants...............
Parking and other.....

Total rental revenue..

Development and

management services....

Interest and other....
Total revenue........

Expenses:

Rental:
Operating.............
Real estate taxes.....
Hotel:
Operating.............
Real estate taxes.....
General and
administrative........
Interest..............
Depreciation and
amortization..........

Total expenses.......
Income before minority

interests
Minority interest in

property partnership....

Income before minority
interest in Operating

Partnership
Minority interest in

Operating Partnership...

Income before
extraordinary item.....

Income before
extraordinary item per
common share...........

Weighted average number

of common shares
outstanding............

The accompanying n

PRO FORMA ADJUSTMENTS

BOSTON == mm o e e e e e e e e e e e e e e e e e e e e e
PROPERTIES INITIAL
PREDECESSOR FORMATION OFFERING 1997 PENDING OTHER PRO
GROUP TRANSACTIONS ACQUISITION PROPERTY ACQUISITIONS ACQUISITIONS ADJUSTMENTS FORMA
(A) (B) (C) (C)

. $169,420 $22,371 $2,908 $66, 637 $42,332 -- $303, 668
. 22,607 -- 180 11,379 8,416 -- 42,582
. 2,979 (2,043) -- 412 436 -- 1,784
195, 006 20,328 3,088 78,428 51,184 -- 348,034

. 65,678 (65,678) -- -- -- -- --
5,719 (936) -- -- -- -- 4,783
. 3,530 (705) -- -- -- -- 2,825
. 269,933 (46,991) 3,088 78,428 51,184 -- 355,642
. 29,823 (713) 879 18,751 8,523 -- 57,263
. 28,372 2,754 347 18,327 3,094 -- 52,894

. 43,634 (43,634) -- -- -- -- --

. 3,100 (3,100) -- -- -- -- --
. 10, 754 834 -- -- -- $ 950(D) 12,538
. 109, 394 (54,398) -- 15,750 8,721 24,183(E) 103, 650
. 36,199 257 434(F) 10,561 10,679 -- 58,130
. 261,276 (98,000) 1,660 63,389 31,017 25,133 284,475
. 8,657 51,009 1,428 15,039 20,167 (25,133) 71,167
(384) -- -- -- -- -- (384)
. 8,273 51,009 1,428 15,039 20,167 (25,133) 70,783
-- -- -- -- -- (18,361)(G)  (18,361)
. $ 8,273 $51, 009 $1,428 $15,039 $20, 167 $(43,494) $ 52,422
. $ .99
. 52,694

otes are an integral part of the pro forma condensed
consolidated statement of income.
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BOSTON PROPERTIES, INC.

NOTES TO THE PRO FORMA CONDENSED
CONSOLIDATED STATEMENT OF INCOME

(DOLLARS IN THOUSANDS)

NOTES TO THE PRO FORMA CONDENSED CONSOLIDATED STATEMENT OF INCOME FOR THE YEAR
ENDED DECEMBER 31, 1996

A. Reflects the pro forma Formation Transactions adjustment summary for the
year ended December 31, 1996.

RENT

HOTELS INTEREST PROPERTY PROPERTY
PRO FORMA AND PARKING HOTEL MGMT AND OPERATING REAL ESTATE OPERATING
ADJUSTMENTS GARAGE INCOME REVENUE FEES OTHER EXPENSES TAXES

(1) Assignment of

contracts....... $(936)
(2)Equity

investment

income.......... $66
(3)0peration of

hotels and

garage.......... $(2,043) $(65,678) $(713) $2,754

(4)Rental of hotels

and garage...... $22,371
(5)General and

administrative..
(6)Amortization of

deferred

financing

COSES. . vvv it
(7)Release of

restricted

cash............ (771)
(8)Depreciation

exXpense. ........
(9)Mortgage

interest........

Pro forma

formation

transactions

adjustment

summary total... $22,371 $(2,043) $(65,678) $(936) $(705) $(713) $2,754

HOTEL

EXPENSES

$(43,634)

$(43,634)

HOTEL
REAL
ESTATE

TAXES

$ (3,100)

$(3,100)

GENERAL & INTEREST

ADMIN

1,700

$ 834

EXPENSE

$  (731)

(53,667)

$(54,398)

DEPREC-
PRO FORMA IATION
ADJUSTMENTS EXPENSE

(1) Assignment of
contracts.......
(2)Equity
investment
income..........
(3)Operation of
hotels and
garage..........
(4)Rental of hotels
and garage......
(5)General and
administrative..
(6)Amortization of
deferred
financing
COSES..vvv it
(7)Release of
restricted

(8)Depreciation

exXpense. ........ $257
(9)Mortgage

interest........

Pro forma

formation

transactions

adjustment

summary total... $257

(1) In connection with the Formation Transactions, certain third-party
management contracts are assigned to the Development and Management



Company. As a result of the assignment, current operating income,
expenses and overhead attributable to the contracts are reflected in the
operations of the Development and Management Company as detailed below:

Management SEIrVICES. .. v v vttt s $936
General and administrative eXPeNSeS. .. ...t (866)
Manager contracCt INCOME. .. ...t iiii it e it et e $ 70

(2)

(3)

(4)

(5)

(6)

(7)

(8)

The Operating Partnership holds a 95% economic interest in the
Development and Management Company and records an equity interest of $66
on the $70 net income.

In connection with the Formation Transactions, the Operating Partnership
entered into participating leases for the operation of the hotels and
parking garage. As a result of these agreements, revenue and expenses are
not reflected from the operation of these businesses.

Represents rental income from the leasing of the hotels and parking
garage owned by the Operating Partnership. The hotel lease arrangements
are with an affiliate.

Reflects an increase of $1,700 in general and administrative expenses as
a result of operating as a public company.

Reflects the net increase of $600 in the amortization of deferred
financing costs for the $1,800 fee and related professional costs on the
Unsecured Line of Credit, less a net reduction of $1,331 in amortization
of deferred financing costs related to debt paid off with the Initial
offering proceeds.

Reflects the decrease in interest income as a result of the release of
cash previously required to be held in escrow per the terms of the
various mortgage note payable agreements.

Reflects the increase in depreciation from depreciating over 40 years the
pro forma increase to real estate from the purchase of limited partners'
interests and transfer costs paid.
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BOSTON PROPERTIES, INC.

NOTES TO THE PRO FORMA CONDENSED
CONSOLIDATED STATEMENT OF INCOME--(CONTINUED)

(DOLLARS IN THOUSANDS)
(9) Reflects the repayment of a portion of the existing mortgage

indebtedness from proceeds of the Initial Offering and the corresponding
adjustment to interest expense incurred in 1996.

PRINCIPAL INTEREST

PROPERTY ( IES) AMOUNT RATE INTEREST

599 Lexington Avenue..............ouu... $225, 000 7.00% $ 15,750(1)
Two Independence Square................. 122,855 7.90% 9,813
One Independence Square................. 78,700 7.90% 6,276
2300 N Street.....oviiiii i 66,000 7.00% 4,620(1)
Capital Gallery......ouvviuinnrnnnnnnsnns 60,751 8.24% 5,761
Ten Cambridge Center............ccvvvuunn 25,000 7.57% 1,924
191 Spring Street....... .o 23,942 8.50% 1,697
Bedford Business Park................... 23,500 8.50% 1,998(1)
10 & 20 Burlington Mall Road............ 16,621 8.33% 1,385
Cambridge Center North Garage........... 15, 000 7.57% 1,183
91 Hartwell Avenue..............ovvuunn. 11,322 8.33% 943
92 & 100 Hayden AveNnUE..........c.ououuuon 9,057 8.33% 754
Montvale Center.........cuoiiiivinnnnnnnn 7,992 8.59% 474
Newport Office Park..................... 6,874 8.13% 558
Hilltop Business Center................. 4,817 7.00% 318
Pro forma totals.............ccviuiuvun.n. 53,454
Historical interest expense for the year

ended December 31, 1996................ (107,121)
Pro forma interest expense adjustment... $ (53,667)

(1) The interest expense used in this calculation assumes the mortgage
loan was outstanding during all of 1996.

B. Reflects the historical results of operations, as adjusted for
depreciation, for Newport Office Park, acquired concurrent with the Initial
offering for the year ended December 31, 1996.

C. Reflects the historical results of operations, as adjusted for base rent
and depreciation, for the 1997 Acquisitions and Pending Acquisitions for the
year ended December 31, 1996 as follows:

1997 ACQUISITIONS

280 PARK 100 EAST PRATT 875 THIRD

AVENUE STREET AVENUE TOTAL

Revenue:
Base rent.........iiiiiiiiiiiiaa $16, 786 $14,046 $25,255 $56,087
AdFUSEMENt (L) . vv v i et 9,991 528 31 10,550
Total base rent................... 26,777 14,574 25,286 66, 637
Recoveries from tenants............. 2,600 2,966 5,813 11,379
Other..... ..t 59 353 -- 412
Total rental revenue.............. 29,436 17,893 31,099 78,428

Expenses:
Ooperating.........ovvviiiiininnne.n 10,169 4,333 4,249 18,751
Real estate taXeS........vvveenennnn 9,908 2,054 6,365 18,327
Interest. ... ...t -- -- 15,750 15,750
Depreciation(Note F)................ 4,840 2,578 3,143 10,561
Total eXpensesS. .. ...o.ouvvnnnnnnns 24,917 8,965 29,507 63,389
Net income........... .. iiiiinnnnnnn $ 4,519 $ 8,928 $ 1,592 $15,039

(1) Represents an adjustment to straight-line rent based on the pro forma
acquisition date of January 1, 1996 and also includes an adjustment for
rental income from Banker's Trust during the period they occupied 280 Park
Avenue as owner/occupant of the building (the rental figure is based upon
the lease entered into by Banker's Trust concurrent with the sale of the
building to the Company on September 11, 1997).
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BOSTON PROPERTIES, INC.
NOTES TO THE PRO FORMA CONDENSED
CONSOLIDATED STATEMENT OF INCOME--(CONTINUED)
(DOLLARS IN THOUSANDS)

PENDING ACQUISITIONS

RIVERFRONT MULLIGAN/GRIFFIN

PLAZA PORTFOLIO TOTAL
Revenue:

BASE MMt .ttt ettt $15,898 $25,548 $41, 446
Adjustment (1) . ... 522 364 886
Total base rent..........iiiiininnn. 16,420 25,912 42,332
Recoveries from tenants................... 2,976 5,440 8,416
Other. ... i s 436 -- 436
Total rental revenue...........c.covvvun.n 19,832 31,352 51,184

Expenses:
operating. ..ottt 3,865 4,658(2) 8,523
Real estate taxesS.........vovevueennennnnnn 1,638 1,456 3,094
Interest. . v it it i s -- 8,721(3) 8,721
Depreciation(Note F)...........oivuiuunn 3,051 7,628 10,679
Total EXPENSES. . uv e eenenneennennnenn 8,554 22,463 31,017
NEet INCOME. . vttt ettt ettt eeens $11,278 $ 8,889 $20,167

(1) Represents an adjustment to straight-line rent based on the pro forma
acquisition date of January 1, 1996.

(2) Includes an adjustment of $400 to reflect the Company's estimate of
additional property level operating expenses.

(3) Includes an adjustment of ($2,634) to reflect effective interest on the
fair value of the mortgage debt assumed.

D. Reflects the incremental increase in general and administrative costs
related to the 1997 Acquisitions and Pending Acquisitions.

E. Reflects the net increase in interest expense as a result of the following
debt transactions:

Acquisition mortgage financing of 280 Park Avenue in the original

principal amount of $220 million computed at an interest rate of

7.00% for the year ended December 31, 1996........cctiiiirnnnnnnnnn.. $15, 400
Amortization of deferred financing fees as a result of approximately

$1.1 million of fees associated with the mortgage financing of 280

Park Avenue. The deferred financing fees are amortized over the five

year term of the loan ...........i i 220
Mortgage acquisition financing of Riverfront Plaza in the principal

amount of $121,800 computed at the 10 year U.S. Treasury Note rate

(5.88% at November 17, 1997) PLUS 1.15% . .uvvvverernneeunnneeennnnnn 8,563

INCrease in interest eXPeNSE. . ...ttt $24,183

F. Detail of pro forma depreciation expense is presented below for the Initial
Ooffering Acquisition Property, the 1997 Acquisitions and the Pending
Acquisitions:

PURCHASE PRO FORMA
PROPERTY (IES) PRICE  DEPRECIATION(1)

INITIAL OFFERING ACQUISITION PROPERTY

Newport Office Park...........c.iiiiiiiiinniiinninan. $ 21,700 $ 434

1997 ACQUISITIONS

280 ParK AVENUEB. . v vttt ettt ettt ettt et 322,650 $ 4,840

100 East Pratt Street.......... ... it 137,516 2,578

875 Third AVENUE. .. ...ttt ees 209,500 3,143
$10, 561

PENDING ACQUISITIONS
Riverfront Plaza......... .t 174,361 $ 3,051
Mulligan/Griffin Portfolio........ccvviiiiiinn s 257,890 7,628



$10, 679

(1) Represents depreciation expense on the properties which has been calculated
over 40 years for the building and over the life of the lease for tenant

improvements.

G. Adjustment to minority interest to reflect the minority investors interest
in the Operating Partnership following the Offering and issuance of OP Units
and common shares.
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EXHIBIT 23.1

CONSENT OF INDEPENDENT ACCOUNTANTS

We consent to the inclusion in this report on Form 8-K of Boston Properties,
Inc. dated December 16, 1997 of our report dated November 20, 1997 on our
audit of the Statement of Revenue Over Certain Operating Expenses of the
Mulligan/Griffin Portfolio.

Boston, Massachusetts /s/ Coopers & Lybrand L.L.P.
December 16, 1997



