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Item 2.03. Creation of a Direct Financial Obligation.

On June 7, 2017, the consolidated joint venture entity in which Boston Properties, Inc. (the “Company”), the sole general
partner of Boston Properties Limited Partnership, has a 60% interest and that owns 767 Fifth Avenue (the General Motors Building)
located in New York City, completed the refinancing of approximately $1.6 billion of indebtedness that had been secured by direct and
indirect interests in 767 Fifth Avenue. The new mortgage financing has a principal amount of $2.3 billion, bears interest at a fixed
interest rate of 3.43% per annum and matures on June 9, 2027. The loan requires interest-only payments during the 10-year term of the
loan, with the entire principal amount being due at maturity.

In contemplation of the refinancing, on April 24, 2017, the consolidated joint venture entity terminated forward-starting interest
rate swap contracts with notional amounts aggregating $450.0 million and paid approximately $14.4 million, which amount will
increase the Company's interest expense over the ten-year term of the financing, resulting in an effective GAAP interest rate of
approximately 3.64% per annum (including the amortization of financing costs and additional mortgage recording tax).

After extinguishing the prior indebtedness on the property, the Company intends to use a portion of its share of the net proceeds
to repay the $310.0 million of borrowings outstanding under its $1.5 billion unsecured line of credit and for other working capital
purposes. The extinguished debt bore interest at a weighted-average rate of approximately 5.96% per annum, an effective GAAP
interest rate of approximately 3.03% per annum and was scheduled to mature on October 7, 2017. There was no prepayment penalty
associated with the repayment of the prior indebtedness on the property.

The new mortgage loan will be secured by a first mortgage on the consolidated joint venture entity’s fee interest in the property,
and the Company has guaranteed customary reserves to fund tenant improvements, leasing commissions, maintenance and other
specified items, which will be reduced as reserved items are paid. The outside partners have agreed to reimburse the Company for their
share of any payments made under any reserve guarantee. The new mortgage loan is generally non-recourse except that the loan is
fully recourse to the borrower in the event of any voluntary transfer of title, encumbering the property with additional debt, or voluntary
filing for bankruptcy by the borrower or affiliates in violation of the loan documents. In addition, the borrower has agreed to indemnify
the lenders for customary environmental and “bad boy” carve-outs. Finally, the loan agreement contains representations, warranties,
covenants and events of default that are customary for loans of this type. In the case of an event of default, the lenders may, among
other remedies, accelerate the payment of all obligations under the loan.

The new mortgage loan will be open for prepayment at par beginning six months prior to maturity. In addition, the loan may be
defeased in its entirety, and the property may be released from the mortgage, beginning on the earlier of (x) the date which is three
years after closing of the new loan, or (y) the date which is two years after the final securitization of the loan, through the par
prepayment date; provided that, among other conditions, the consolidated joint venture entity delivers to the lenders non-callable U.S.
Treasury securities that provide for payments on or before the dates on which scheduled payments on the loan are due through the par
prepayment date plus the principal balance of the loan.



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: June 8, 2017
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