Boston Properties, Inc. Announces First Quarter 2007 Results
April 24,2007 6:28 PM ET
Reports diluted FFO per share of $1.10 Reports diluted EPS of $6.99

BOSTON, April 24 /PRNewswire-FirstCall/ -- Boston Properties, Inc. (NY SE: BXP), areal estate investment trust,
reported results today for the first quarter ended March 31, 2007.

Funds from Operations (FFO) for the quarter ended March 31, 2007 were $133.0 million, or $1.13 per share basic and
$1.10 per share diluted. This comparesto FFO for the quarter ended March 31, 2006 of $119.2 million, or $1.06 per share
basic and $1.03 per share diluted. The weighted average number of basic and diluted shares outstanding totaled
118,177,465 and 122,568,712, respectively, for the quarter ended March 31, 2007 and 112,508,647 and 120,013,441,
respectively, for the quarter ended March 31, 2006.

Net income available to common sharehol ders was $854.3 million for the three months ended March 31, 2007, compared
to $67.7 million for the quarter ended March 31, 2006. Net income available to common shareholders per share (EPS) for
the quarter ended March 31, 2007 was $7.14 basic and $6.99 on a diluted basis. This compares to EPS for the first quarter
of 2006 of $0.60 basic and $0.59 on a diluted basis. EPS includes $6.39 and $0.05, on a diluted basis, related to gains on
sales of real estate and discontinued operations for the quarters ended March 31, 2007 and 2006, respectively.

The reported results are unaudited and there can be no assurance that the results will not vary from the final information
for the quarter ended March 31, 2007. In the opinion of management, all adjustments considered necessary for afair
presentation of these reported results have been made.

Asof March 31, 2007, the Company's portfolio consisted of 135 properties comprising approximately 42.9 million
square feet, including six properties under construction totaling 1.4 million square feet and one hotel. The overall
percentage of leased space for the 128 propertiesin service as of March 31, 2007 was 93.8%.

Significant events of the first quarter include:

e |n January 2007, the Company acquired 6601 and 6605 Springfield Center Drive, consisting of two office/technical
properties aggregating approximately 97,000 net rentable square feet located in Springfield, Virginiafor an aggregate
purchase price of approximately $16.5 million. On April 11, 2007, the Company acquired an additional adjacent
parcel of land for a purchase price of approximately $25.6 million. The combined properties will support future
development of approximately 800,000 net rentable square feet.

e [n January 2007, the Company acquired parcels of land located at 250 West 55th Street in New Y ork City, through
amajority-owned venture, for an aggregate purchase price of approximately $228.8 million. The Company also has
agreements to acquire other real estate interests, for approximately $33.1 million. The acquisitions were financed
with members' capital contributions and a $160.0 million mortgage loan bearing interest at a variable rate equal to
LIBOR plus 0.40% per annum and maturing in January 2009. The assembled land parcels will support the
development of an approximately 975,000 net rentable square foot Class A office tower. On February 26, 2007, the
Company entered into an agreement to acquire the outside member's equity interest in the venture for
approximately $23.4 million.

e On January 29, 2007, the Company acquired 103 Fourth Avenue, an approximately 62,000 net rentable square foot
office/technical property located in Waltham, Massachusetts, for a purchase price of approximately $14.3 million.
The property is adjacent to other recently acquired land parcels that once assembled will support future
development.

e On February 6, 2007, the Company's Operating Partnership completed an offering of $862.5 million in aggregate
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principal amount (including $112.5 million as aresult of the exercise by theinitial purchasers of their over-allotment
option) of its 2.875% exchangeable senior notes due 2037. The notes were priced at 97.433% of their face amount,
resulting in an effective interest rate of approximately 3.438% per annum and net proceeds to the Company of
approximately $840.0 million. The notes mature on February 15, 2037, unless earlier repurchased, exchanged or
redeemed. The notes may be exchanged prior to the close of business on the scheduled trading day immediately
preceding February 20, 2012 into cash and, at the Operating Partnership's option, shares of the Company's common
stock at aninitial exchange rate of 6.6090 shares per $1,000 principal amount of notes (or an initial exchange price of
approximately $151.31 per share of the Company's common stock). The notes were issued in an offering exempt
from registration under the Securities Act of 1933. On March 13, 2007, the Company filed with the SEC a
registration statement covering the resale of the notes and of shares of common stock issuable upon exchange of the
notes, which was declared effective by the SEC on April 20, 2007.

On February 12, 2007, the Company refinanced its mortgage loan collateralized by 599 Lexington Avenue located in
New York City. The new mortgage financing totaling $750.0 million bearsinterest at afixed interest rate of 5.57%
per annum and matures on March 1, 2017. On December 19, 2006, the Company had terminated its forward-
starting interest rate swap contracts and received approximately $10.9 million, which amount will reduce the
Company's interest expense over the ten- year term of the financing, resulting in an effective interest rate of 5.38%
per annum for the financing. The Company used a portion of the net proceeds to repay the $225.0 million drawn on
its Unsecured Line of Credit, which draw was collateralized by 599 Lexington Avenue. In addition, the Company
used the net proceeds from the refinancing to repay the mortgage loan collateralized by Times Square Tower located
in New Y ork City totaling $475.0 million. The Times Square Tower mortgage |oan bore interest at a variable rate
equal to LIBOR plus 0.50% per annum and was scheduled to mature on July 9, 2008. There was no prepayment
penalty associated with the repayment.

On February 15, 2007, the Company completed the sale of itslong-term leasehold interest in 5 Times Squarein
New York City and related credits, for approximately $1.28 billion in cash, or approximately $1,160 per square
foot. 5 Times Square is afully-leased Class A office tower that contains 1,101,779 net rentable square feet. 5 Times
Square was devel oped by the Company in 2002 at atotal cost of approximately $490 million.

On March 9, 2007, the Company's Value-Added Fund executed a binding agreement for the sale of Worldgate Plaza
located in Herndon, Virginia, for approximately $109.0 million. Worldgate Plaza is an office complex consisting of
approximately 322,000 net rentable square feet. The sale is subject to the satisfaction of customary closing
conditions and, although there can be no assurance that the sale will be consummated on the terms currently
contemplated or at all, it is expected to close by the end of the second quarter of 2007.

On March 23, 2007, the Company completed the sale of the Long Wharf Marriott, a 402-room hotel located in
Boston, Massachusetts for atotal sale price of $231.0 million, or approximately $575,000 per room.

On March 30, 2007, the Company acquired Kingstowne Towne Center, a mixed-use property located in Alexandria,
Virginia, at a purchase price of approximately $134.0 million. This property is comprised of two Class A office
properties totaling approximately 307,000 net rentable square feet and a retail/movie theater complex totaling
approximately 88,000 net rentable square feet. The acquisition was financed with the assumption of mortgage
indebtedness totaling $65.3 million and available cash. The assumed mortgage financing consists of two mortgage
loans of $44.9 million and $20.4 million, which bear interest at fixed rates of 5.99% and 5.96% per annum and
mature on January 1, 2016 and May 5, 2013, respectively. The Company projects this property's annualized 2007
Unleveraged FFO Return to be 7.9% and annualized 2007 Unleveraged Cash Return to be 6.8%. The Company
projects this property's 2008 Unleveraged FFO Return to be 8.1% and 2008 Unleveraged Cash Return to be 7.2%.
The calculation of these returns and related disclosures are presented on the accompanying table entitled " Projected
2007 and 2008 Returns on Acquisition." There can be no assurance that actual returns will not differ materially from
these projections.
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e On March 30, 2007, the Company acquired Russia Wharf, aland parcel located in Boston, Massachusetts, for a
purchase price of approximately $105.5 million. The land parcel will support a mixed-use development of
approximately 775,000 net rentable square feet, anchored by office space.

e During the three months ended March 31, 2007, the Company signed a new qualifying lease for approximately
22,000 net rentable square feet of its remaining 47,659 net rentable square foot master lease obligation related to the
sale of 280 Park Avenue resulting in the recognition of approximately $18.0 million as additiona gain on sale of real
estate. The Company had deferred approximately $67.3 million of the gain on sale of 280 Park Avenue, which
amount represented the maximum obligation under the master lease. As of March 31, 2007, the master lease
obligation totaled approximately $27.4 million.

Transactions completed subsequent to March 31, 2007:

e On April 5, 2007, the Company sold Newport Office Park located Quincy, Massachusetts, for approximately
$37.0 million. Newport Office Park is a Class A office property consisting of approximately 172,000 net rentable
square feet.

EPS and FFO per Share Guidance:

The Company's guidance for the second quarter and full year 2007 for EPS (diluted) and FFO per share (diluted) is set
forth and reconciled below.

Second Quarter 2007 Ful I Year 2007

Low - Hi gh Low - Hi gh
Proj ected EPS (dil uted) $ 0.8 - $0.86 $9. 17 - $9. 25
Add:
Proj ected Conpany Share of
Real Estate Depreciation
and Anortization 0.48 - 0. 48 1.97 - 1.97
Less:
Proj ected Conpany Share of
Gains on Sal es of Real Estate 0.21 - 0.21 6. 60 - 6. 60
Proj ected FFO per Share (dil uted) $ 1.12 - $1.13 $4.54 - $4.62

The foregoing estimates reflect management's view of current and future market conditions, including assumptions with
respect to rental rates, occupancy levels and earnings impact of the events referenced in this release. The estimates do not
include possible future gains or losses or the impact on operating results from possible future property acquisitions,
dispositions or financings. EPS estimates may be subject to fluctuations as aresult of several factors, including changesin
the recognition of depreciation and amortization expense and any gains or |osses associated with disposition activity. The
Company is not able to assess at this time the potential impact of these factors on projected EPS. By definition, FFO
does not include real estate-related depreciation and amortization or gains or |osses associated with disposition activities.
There can be no assurance that the Company's actual results will not differ materially from the estimates set forth above.

Boston Properties will host a conference call tomorrow, April 25, 2007 at 10:00 AM Eastern Time, open to the general
public, to discuss the first quarter 2007 results, the 2007 projections and related assumptions, and other related matters
that may be of interest to investors. The number to call for thisinteractive teleconference is (800) 240-2430 (Domestic) or
(303) 262-2051 (International); no passcode required. A replay of the conference call will be available through May 2,
2007, by dialing (800) 405-2236 (Domestic) or (303) 590-3000 (International) and entering the passcode 11087179. There
will aso be alive audio webcast of the call which may be accessed on the Company's website at
www.bostonproperties.com in the Investor Relations section, through www.fulldisclosure.com for individual investors, or
through the password-protected event management site, www.streetevents.com, for institutional investors. Shortly after
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the call areplay of the webcast and a podcast will be available on the Company's website, www.bostonproperties.com, in
the Investor Relations section, and archived for up to twelve months following the call.

Additionally, a copy of Boston Properties first quarter 2007 " Supplemental Operating and Financial Data" and this press
release are available in the Investor Relations section of the Company's website at www.bostonproperties.com. These
materials are also available by contacting Investor Relations at (617) 236-3322 or by written request to:

Investor Relations

Boston Properties, Inc.

111 Huntington Avenue, Suite 300
Boston, MA 02199-7610

Boston Propertiesis afully integrated, self-administered and self- managed real estate investment trust that develops,
redevel ops, acquires, manages, operates and owns a diverse portfolio of Class A office properties and aso includes one
hotel. The Company is one of the largest owners and devel opers of Class A office propertiesin the United States,
concentrated in five markets - Boston, Midtown Manhattan, Washington, D.C., San Francisco and Princeton, N.J.

This press release contains forward-looking statements within the meaning of the Federal securities laws. Y ou can identify
these statements by our use of the words "assumes," "believes," "estimates," "expects," "guidance," "intends," "plans,"
"projects’ and similar expressions that do not relate to historical matters. Y ou should exercise caution in interpreting and
relying on forward-looking statements because they involve known and unknown risks, uncertainties and other factors
which are, in some cases, beyond Boston Properties' control and could materially affect actual results, performance or
achievements. These factors include, without limitation, the ability to enter into new leases or renew leases on favorable
terms, dependence on tenants financial condition, the uncertainties of real estate development, acquisition and disposition
activity, the ability to effectively integrate acquisitions, the costs and availability of financing, the effects of local economic
and market conditions, the effects of acquisitions and dispositions (including the exact amount and timing of any related
specia dividend and possible impairment charges) on our operating results, the impact of newly adopted accounting
principles on the Company's accounting policies and on period-to- period comparisons of financial results, regulatory
changes and other risks and uncertainties detailed from time to time in the Company's filings with the Securities and
Exchange Commission. Boston Properties does not undertake a duty to update or revise any forward-looking statement
whether as aresult of new information, future events or otherwise, including its guidance for the second quarter and full
fiscal year 2007.

BOSTON PROPERTI ES, | NC
CONSOLI DATED STATEMENTS OF OPERATI ONS

Three nont hs ended
March 31,

2007 2006
(in thousands, except for
per share anounts)
(unaudi t ed)

Revenue
Rent al
Base rent $272, 908 $275, 540
Recoveries fromtenants 47,042 47, 006
Par ki ng and ot her 15, 321 13, 756
Total rental revenue 335, 271 336, 302
Hot el revenue 6, 709 4,915
Devel opnent and managenent services 4,727 4,374
I nterest and ot her 16, 988 1, 959
Total revenue 363, 695 347, 550
Expenses
Qper ati ng:
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Rent a
Hot e
General and administrative
I nt er est
Depreci ati on and anortization
Losses fromearly extingui shments
of debt
Total expenses
I ncone before mnority interest in
property partnership, incone from
unconsol i dated joint ventures,
mnority interest in Operating
Part nershi p, gains on sal es of
real estate and discontinued operations
M nority interest in property partnership
I ncome from unconsolidated joint ventures
I nconme before mnority interest in
Qperating Partnership, gains on
sal es of real estate
and di sconti nued operations
Mnority interest in Qperating
Part nership
I ncone before gains on sales of rea
estate and di sconti nued operations
Gai ns on sales of real estate, net
of minority interest
I ncome before discontinued
oper ations
Di sconti nued operati ons:
I ncome from discontinued
operations, net of mnority
i nterest
Gains on sales of real estate from
di sconti nued operations, net of
m nority interest
Net incone avail able to common
shar ehol ders

Basi ¢ earni ngs per comon share:

I ncone avail abl e to common
shar ehol ders before di scontinued
operations

Di sconti nued operations, net of
m nority interest

Net incone available to comon
shar ehol ders

Wi ght ed average nunber of comon
shares out standi ng

Di | uted earni ngs per common share

I nconre avail able to comon
shar ehol ders before di sconti nued
operations
Di scontinued operations, net of
mnority interest
Net incone avail able to common
shar ehol ders

Wi ght ed average nunber of comon
and conmon equi val ent shares
out st andi ng

113, 575
6, 014
16, 808
73,926
70, 478

722
281, 523

82,172

965

83, 137

(11, 164)

71,973

619, 206

691, 179

1, 280

161, 848

$854, 307

$5. 83
1.31

$7.14

118, 177

$5.71

$6. 99

120, 647
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112, 107
5, 008
14, 642
74, 817
66, 005

467
273, 046

74,504
1, 236
1,290

77,030

(15, 353)

61, 677

5,441

67,118

619

$67, 737

$0. 60

$0. 60

112, 509

$0. 58

$0. 59

115, 157



BOSTON PROPERTI ES

I NC

CONSOLI DATED BALANCE SHEETS

ASSETS

Real estate
Real estate held for sale, net
Construction in progress
Land held for future devel opnent
Less: accumul at ed depreciation
Total real estate

Cash and cash equival ents
Cash held in escrows
Tenant and ot her receivabl es, net of
al | owance for doubtful accounts of
$2,770 and $2, 682, respectively
Accrued rental incone, net of
al | owance of $636 and $783,
respectively
Def erred charges, net
Prepai d expenses and ot her assets
I nvestments in unconsolidated joint
vent ur es

Total assets

LI ABI LI TIES AND STOCKHOLDERS

Liabilities:
Mort gage notes payabl e
Unsecured seni or notes, net of
di scount
Unsecur ed exchangeabl e seni or
notes, net of discount
Unsecured line of credit
Account s payabl e and accrued
expenses
Di vi dends and di stributions payable
Accrued interest payable
Qher liabilities
Total liabilities

Conmi tments and contingenci es

M nority interests

St ockhol ders' equity:

Excess stock, $.01 par value
150, 000, 000 shares authori zed
none issued or outstanding

Preferred stock, $.01 par val ue,
50, 000, 000 shares authorized, none
i ssued or outstanding

Common stock, $.01 par val ue
250, 000, 000 shares authorized
119, 048, 965 and
117,582, 442 shares issued and
118,970, 065 and 117,503, 542
shares outstanding in
2007 and 2006, respectively

Additional paid-in capita

Earni ngs in excess of dividends

March 31,
2007

(in thousands,

$9, 019, 237
18, 282
500, 995
185, 093
(1, 414, 857)
8, 308, 750

2,016, 336
20, 334

50, 799

288, 824
244,846
63, 896

91, 955
$11, 085, 740

EQUI TY

$2,973,571
1,471, 583

1, 290, 985

101, 188
105, 284
48, 917
229, 666
6,221, 194

726, 937

1,190
3, 260, 647
881, 733
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Decenber 31

2006

except for share
anount s)
(unaudi t ed)

$8, 819, 934
433, 492
115, 629
183, 403

(1,392, 055)

8, 160, 403

725,788
25,784

57,052

327, 337
274,079
40, 868

83,711
$9, 695, 022

$2, 679, 462
1,471, 475

450, 000

102, 934
857, 892
47, 441
239, 084
5, 848, 288

623, 508

1,175
3,119, 941
108, 155



Treasury common stock, at cost (2,722) (2,722)
Accunul at ed ot her conprehensive

| oss (3, 239) (3,323)

Total stockhol ders' equity 4,137, 609 3,223, 226
Total liabilities and

st ockhol ders' equity $11, 085, 740 $9, 695, 022

BOSTON PROPERTI ES, | NC.
FUNDS FROM OPERATI ONS (1)

Three nont hs ended

March 31,
2007 2006
(in thousands, except for per share
anmount s)

(unaudi t ed)

Net incone available to common

shar ehol ders $854, 307 $67, 737
Add:
Mnority interest in Qperating
Part nership 11, 164 15, 353
Less:
Mnority interest in property
partnership - 1,236
I ncone from unconsolidated joint
ventures 965 1, 290
Gai ns on sales of real estate, net
of minority interest 619, 206 5,441

Incone from di sconti nued

operations, net of mnority

i nterest 1, 280 619
Gains on sales of real estate from

di sconti nued operations, net of

mnority interest 161, 848 -

I ncone before minority interest in
property partnership, inconme from
unconsol i dated joint ventures,
mnority interest in Operating
Par t nershi p, gains on
sal es of real estate and

di sconti nued operations 82,172 74,504
Add:
Real estate depreciation and
anortization (2) 72,870 68, 674
Income from di scontinued operations 1,504 736
I ncone from unconsolidated joint
ventures 965 1, 290
Less:

Mnority interest in property
partnership's share of funds from

operations - 268
Preferred distributions (3) 1,202 3,110
Funds from operations (FFO 156, 309 141, 826
Less:
Mnority interest in the Operating
Partnership's share of funds from
operations 23, 298 22,616

Funds from operations available to
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common shar ehol ders $133, 011 $119, 210

Qur percentage share of funds from
operations - basic 85.10% 84. 05%

Wi ght ed average shares outstanding -

basi c 118, 177 112, 509
FFO per share basic $1.13 $1. 06
Wi ght ed average shares outstanding -
di | uted 122, 569 120, 013
FFO per share dil uted $1. 10 $1.03
(1) Pursuant to the revised definition of Funds from Operations adopted

(2)

(3)

by the Board of Governors of the National Association of Real Estate
I nvestnent Trusts ("NAREIT"), we calculate Funds from Operations, or
"FFO, " by adjusting net incone (loss) (conputed in accordance with
GAAP, including non-recurring itens) for gains (or |osses) fromsales
of properties, real estate related depreciation and anortization, and
after adjustment for unconsolidated partnerships and joint ventures.
FFO i s a non- GAAP financial measure. The use of FFO conbined with
the required primary GAAP presentations, has been fundanmentally
beneficial in inproving the understandi ng of operating results of

REI Ts anong the investing public and naking conparisons of REIT
operating results nmore nmeani ngful. Managenent generally considers
FFO to be a useful measure for review ng our conparative operating
and financial performance because, by excluding gains and | osses
related to sales of previously depreciated operating real estate
assets and excluding real estate asset depreciation and anortization
(whi ch can vary anong owners of identical assets in sinilar condition
based on historical cost accounting and useful life estimtes), FFO
can hel p one conpare the operating performance of a conpany's rea
estate between periods or as conpared to different conpanies. Qur
conputati on of FFO may not be conparable to FFO reported by other

REI Ts or real estate conpanies that do not define the termin
accordance with the current NAREIT definition or that interpret the
current NAREIT definition differently.

FFO shoul d not be considered as an alternative to net incone
(deternmined in accordance with GAAP) as an indication of our
performance. FFO does not represent cash generated from operating
activities determ ned in accordance with GAAP and is not a neasure of
liquidity or an indicator of our ability to make cash distributions.
We believe that to further understand our performance, FFO should be
conpared with our reported net inconme and considered in addition to
cash flows in accordance with GAAP, as presented in our consolidated
financial statenents.

Real estate depreciation and anortization consists of depreciation
and anortization fromthe Consolidated Statenents of Operations of
$70, 478 and $66, 005, our share of unconsolidated joint venture rea
estate depreciation and anortization of $2,099 and $2, 304 and
depreciation and anortization fromdiscontinued operations of $608
and $842, less corporate rel ated depreciation and anortization of
$315 and $477 for the three nonths ended March 31, 2007 and 2006
respectively.

Excl udes an adjustment of approximately $3.1 nmillion for the three
nont hs ended March 31, 2007 to the incone allocated to the hol ders of
Series Two Preferred Units to account for their right to participate
on an as-converted basis in the special dividend that followed
previously conpleted sales of real estate.
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BOSTON PROPERTI ES, | NC.
PRQIECTED 2007 AND 2008 RETURNS ON ACQUI SI TI ON

Ki ngst owmne Towne Center
Ni ne Mont hs Year
2007 2008
(dollars in thousands)

Base rent and recoveries from

tenants $9, 364 $13, 113
Strai ght-1line rent 909 935
Fair val ue | ease revenue 277 305
Total rental revenue 10, 550 14, 353
Qperating Expenses 2,461 3, 347
Revenue | ess Qperating Expenses 8, 089 11, 006
Depreciation and anortization 2,700 3,600
Net incone $5, 389 $7, 406
Add:

Depreciation and anortization 2,700 3,600
Unl ever aged FFO $8, 089 $11, 006
Less:

Straight-line rent (909) (935)
Fair val ue | ease revenue (277) (305)
Unl ever aged Cash $6, 903 $9, 766
Cash $133, 964 $133, 964
Cl osing costs 1,541 1,541
Tenant costs and capital

i mprovenents 500 500
Total Investnent $136, 005 $136, 005
Unl everaged FFO Return (1) 7.9% 8. 1%
Unl everaged Cash Return (2) 6. 8% 7.2%

(1

(2)

Unl everaged FFO Return is determ ned by dividing the Unl everaged FFO
(based on the projected results for the nine nonths endi ng Decenber
31, 2007 (annualized) and the year endi ng Decenber 31, 2008) by Tota
Investnent. Oher real estate conpanies may calculate this return
differently. Managenent believes projected Unl everaged FFO Return is
a useful neasure in the real estate industry when determ ning the
appropriate purchase price for a property or estimating a property's
val ue. Wen eval uating acquisition opportunities, managenent

consi ders, anong other factors, projected Unl everaged FFO Return
because it excludes, anpbng other items, interest expense (which may
vary depending on the |l evel of corporate debt or property-specific
debt), as well as depreciation and anortization expense (which can
vary anpbng owners of identical assets in simlar condition based on
hi storical cost accounting and useful life estimates). In addition
managenent considers its cost of capital and avail able financing
alternatives in maki ng decisions concerning acquisitions.

Unl ever aged Cash Return is determ ned by dividing the Unl everaged

Cash (based on the projected results for the nine nonths ending
Decenmber 31, 2007 (annualized) and the year endi ng Decenber 31, 2008)
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by Total Investnent. Oher real estate conpanies nmay calculate this
return differently. Managenent believes that projected Unl everaged
Cash Return is also a useful nmeasure of a property's val ue when used
in addition to Unl everaged FFO Return because, by elimnating the
effect of straight-lining of rent and the SFAS No. 141 treatnment of
i n-pl ace above- and bel ow narket |eases, it enables an investor to
assess the cash on cash return fromthe property over the forecasted
peri od.

Managenent is presenting these projected returns and rel ated
calculations to assist investors in analyzing the Conpany's recent
acqui sition. Managenent does not intend to present this data for any
ot her purpose, for any other period or for its other properties, and
is not intending for these neasures to otherw se provide information
to investors about the Conpany's financial condition or results of
operations. The Conpany does not undertake a duty to update any of

t hese projections.

BOSTON PROPERTI ES, | NC.
PORTFOLI O LEASI NG PERCENTAGES

% Leased by Location

March 31, 2007 Decenber 31, 2006

Greater Boston 89. 8% 89. 9%
Greater Washington, D.C 97. 7% 98. 0%
M dt own Manhatt an 99. 5% 99. 9%
Pri ncet on/ East Brunsw ck, 87. 1% 87. 9%
Greater San Francisco 90. 6% 90. 2%

Total Portfolio 93. 8% 94. 2%

% Leased by Type
Decenber 31, 2006

March 31, 2007

Class A Ofice Portfolio 94. 4% 94. 7%
O ficel Technical Portfolio 84. 4% 84. 5%
Total Portfolio 93. 8% 94. 2%

CONTACT:

Michadel Walsh
Senior Vice President
Finance
+1-617-236-3410

Kathleen DiChiara
Investor Relations Manager
+1-617-236-3343

Marilynn Meek

Genera Information
Financial Relations Board
+1-212-827-3773
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