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BXP (NYSE: BXP) is the largest publicly traded developer, owner, and 

manager of premier workplaces in the United States, concentrated 

in six dynamic gateway markets—Boston, Los Angeles, New York, 

San Francisco, Seattle, and Washington, DC. We have delivered places 

that power progress for our clients and communities for more than 

50 years. We are a fully integrated real estate company, organized 

as a real estate investment trust (REIT).  Including properties owned 

by unconsolidated joint ventures, our portfolio totals 53.3 million 

square feet1 and 188 properties1, including 10 properties under 

construction/redevelopment.

We are well known for our development expertise, in-house building 

management, and responsiveness to clients’ needs. We hold a superior 

track record of developing Central Business District (CBD) workplaces, 

successful mixed-use complexes, and build-to-suit projects for a 

diverse array of creditworthy clients. 

We actively work to promote our growth and operations in a sustainable 

and responsible manner and are a  recognized leader in green building. 

In 2023, we earned a twelfth consecutive GRESB Green Star and the 

highest GRESB 5-star Rating. We were founded in 1970 and became a 

public company in 1997. 

This Annual Report contains “Forward-Looking Statements” within the meaning of the federal 

securities laws. See the discussion under “Forward-Looking Statements” in the Form 10-K 

for more information. This Annual Report also contains certain Non-GAAP Financial Measures 

within the meaning of Regulation G. The calculations of these Non-GAAP Financial Measures 

may differ from those used by other REITs. The reasons for their use and reconciliations 

to the most directly comparable GAAP measures are included in the Form 10-K and on the 

pages immediately following the Form 10-K attached to this Annual Report titled “Disclosures 

Relating to Non-GAAP Financial Measures.” All data contained herein is as of December 31, 2023 

unless noted.

For this spread only:

1. Includes 100% of consolidated and unconsolidated properties.

2. Excludes residential and hotel properties.

3. Represents signed leases for which revenue recognition has commenced in accordance with GAAP and signed leases for 

vacant space with future commencement dates. Excludes hotel and residential properties.

4. Calculation is based on BXP’s Share of Annualized Rental Obligations. Refer to Disclosures Relating to Non-GAAP Financial 

Measures on the pages immediately following the Form 10-K.

5. Refer to Disclosures Relating to Non-GAAP Financial Measures on the pages immediately following the Form 10-K. 

6. Includes 3.9M SF of in-service properties plus 1.6M SF of current life sciences redevelopments/lab conversions. Actual 

square footage may differ materially depending on the outcome of the permitting and entitlement process for each project.

7. Dividend yield equals the total amount of dividends per share paid in 2023 of $3.92, divided by BXP’s stock price as of the 

close of business on December 29, 2023.

8. FTSE Nareit All REITs Index.
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Total Return Since 1997 IPO; 
1.0x S&P 500; 1.1x REIT Index8           
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In 2023, BXP demonstrated the resilience of our strategy and 
excellence of our operations, delivering solid performance in the 
face of restrictive monetary conditions across the economy and 
diffi  cult market sentiment in our sector. We believe that the 
current market dislocation will provide near-term opportunities to 
expand our holdings in our existing markets, much like the oppor-
tunities we saw following the Global Financial Crisis. While we do 
not believe our current share price refl ects the long-term fair val-
ue of our company, our total shareholder return exceeded 10% in 
2023. Our fi nancial strength, reputation, and commitment to our 
sector have enabled us to capture market share in both leasing 
and investments, positioning us well for long-term value creation.

Highlights for 2023 include:

•  Completed approximately 4.2 million square feet1 of leasing, 
with a weighted-average lease term of 8.2 years2,3, exceeding 
our original 2023 estimates publicly announced to investors 
in January 2023, and they included incremental long-term 
renewals with several important clients demonstrating their 
commitment to premier workplaces as well as reducing our 
future rollover exposure 

•  Maintained stable occupancy ending 2023 with our in-service 
portfolio 88.4% occupied and 89.9% leased vs. 88.6% 
occupied at year end 2022

•  Delivered approximately 874,000 square feet1 of new 
development and redevelopment into service which, 
excluding View Boston, are 97% leased4 including 
two premier workplaces, one life sciences property, 
and a world-class observatory attraction aggregating 
approximately $727 million5,6 in investment

•  Commenced two, 100% pre-leased, life sciences develop-
ment and redevelopment projects at 290 Binney Street and 
300 Binney Street in Cambridge, Massachusetts with total 
estimated investment of approximately $1.2 billion5,6,10

•  Raised more than $4.0 billion5 in new capital in the public 
unsecured debt, private secured mortgage, and private 
equity markets. Highlights include:

  —   Entered into agreements to sell a 45% interest in each of 
29010 and 300 Binney Street to Norges Bank Investment 
Management for a total of approximately $746 million, at a 
gross valuation of $1.66 billion or $2,050 per square foot

—   Closed on a $600 million, fi ve-year mortgage loan collateral-
ized by a three-building portfolio in Cambridge, Massachusetts

•  Completed the acquisition of partnership interests in three of 
our assets at attractive prices and accretive returns11

Despite these strong operational accomplishments, our 
Funds from Operations (“FFO”)7 per diluted share declined  
slightly by 3%7 year-over-year due primarily to higher interest 
rates and related fi nancing costs.

These accomplishments demonstrate the resilience of our 
business strategy that focuses on premier quality assets, scale, 
market diversifi cation, client diversifi cation, growth through 
acquisition and development, and a strong balance sheet 
providing access to public and private capital markets. 

BXP conducts its business in broadly two markets—the property 
market and the capital market—both of which were impacted in 
2023 by fi nancial market conditions and macroeconomic trends. 
Our franchise is uniquely positioned to weather fl uctuations in 
both markets, as we demonstrated through our execution in 
2023 and our areas of focus as we look to 2024.

Property Market

The recent macroeconomic climate impacted the property 
market primarily through leasing activity, remote work policies, 
and building quality preferences. 

Overall leasing activity is historically tied to corporate earnings 
growth and resultant job creation. In 2023, corporate earnings 
growth in the S&P 500 was well below the 10% to 12% annual 
growth seen in the years since the Global Financial Crisis. 
This anemic growth has led to considerable belt-tightening 
and a lack of urgency around decision-making regarding 
space usage. Business leaders sought to preserve capital 
and right-size organizations that had been staff ed for a more 
robust economic environment and lower cost of capital. If the 
current forecasts of returning corporate earnings growth in 
2024 materialize, we could experience an increase in leasing 
activity to begin in the latter half of this year and beyond. 

While select employee preferences for remote work confl ict 
with broad leadership preferences for more in-person inter-
actions as a key component of corporate success and have yet 
to be fully resolved, trends are clearly moving toward increased 
in-person work. Companies across industries and geographies 
have become more prescriptive and intentional about 
requiring in-offi  ce work. Technology fi rms that had allowed 
more fl exibility are increasingly mandating in-person work, as 
well as factoring in-person attendance into compensation and 
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promotion decisions. Firms in the financial services and legal 
industries that already had mandates have increased their 
in-person requirements as well. While the impacts of remote 
work are felt differently across geographies, industries, and 
job functions, our clients have shown a clear preference for a 
workweek that prioritizes in-person interaction. Throughout our 
portfolio, we continue to see a sustained and steady increase in 
the number of unique occupants that are in the office each week.

As corporate leaders acknowledge the benefits of in-person 
work to collaboration, innovation, mentorship, and growth, 
they are increasingly focused on providing workplaces that 
encourage attendance and enhance their ability to recruit and 
retain key staff. High-quality, well-located, and highly ame-
nitized properties—the definition of premier workplaces—are 
more desirable than ever and command premium rents 
across markets. BXP is uniquely positioned to take advantage 
of this flight to quality, as premier workplaces comprise the 
vast majority of our portfolio.

Over the past several years, as BXP’s experience and perfor-
mance diverged from the larger market and media sentiment, we 
engaged with a research partner, CBRE Econometric Advisors, to 
validate our experience that premier workplaces outperformed 
the broader office market consistently and often substantially. 
The research confirmed both the primary characteristics of  
properties categorized as premier—building age & quality, 
commutable & dynamic location, high-quality & ample 
amenities—as well as the rent premiums—averaging 37% 
higher—and leasing success—8.4 million square feet of positive 

absorption vs. 33.4 million square feet of negative absorption for 
the overall office market for the three-year period ending 2023. 
Though overall demand declined, the market share for premier 
workplaces grew.

Since our founding, BXP has focused on a strategy of developing, 
owning, and managing "the best buildings in the best locations." 
Our carefully curated and continuously refreshed portfolio of 
premier workplaces in vibrant, accessible, and high-demand 
locations positions us well to meet current client demand.

Capital Markets 
Capital market conditions impact BXP in our cost of and 
access to debt capital, as well our ability to execute acquisi-
tions and dispositions. 

While the Federal Reserve has indicated interest rate increases 
have come to an end, fiscal budget deficits, robust job creation, 
and strong GDP growth have kept inflation above Federal 
Reserve targets which creates continued uncertainty about 
the timing and scale of interest rate cuts in 2024. As commer-
cial real estate is a capital-intensive business, this increased 
cost of capital has real and significant impacts on the industry. 
At the same time, uncertainty over the future performance of 
the overall office market and financial institutions’ desire to 
lessen their exposure to commercial real estate generally, and 
the office sector specifically, has led to the freezing of the capital 
markets for commercial real estate. Now that the Federal 
Reserve has signaled they will likely stop raising rates, there 
are bright spots on the horizon, as valuations appear to be 

/4

Direct Vacancy Rate (Excluding Sublease Availability) 

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

20.0%

2018.1

2018.2

2018.3

2018.4

2019.1

2019.2

2019.3

2019.4

2020.1

2020.2

2020.3

2020.4

2021.1

2021.2

2021.3

2021.4

2022.1

2022.2

2022.3

2022.4

2023.1

2023.2

2023.3

2023.4

Premier Non-Premier

Average Direct Vacancy Rate for Five Selected CBD Markets (%)2 Average EA Asking Rent for Five Selected CBD Markets2

0

20

40

60

80

100

120

19
88.1

19
89.3

19
91.1

19
92.3

19
94.1

19
95.3

19
97.1

19
98.3

2000.1
2001.3
2003.1
2004.3
2006.1
2007.3
2009.1
2010

.3
2012

.1
2013

.3
2015

.1
2016

.3
2018

.1
2019

.3
2021.1
2022.3

$ 
As

ki
ng

 R
en

t

Premier Non-Premier

18.0%

1.  CBRE Econometric Advisers (EA) Q4 2023.
2. Five selected CBD markets include: Manhattan,  Washington, DC, San Francisco, Boston, and Seattle.

Premier Assets Outperform Non-Premier1

12.6%

37%
Higher



approaching bottom, deals are beginning to happen, and we 
expect continued improvement, however incremental, in 2024. 

In this environment, BXP’s competitive advantages are clear 
and demonstrated. We have ready access to capital in both 
the public and private markets and typically fund the majority 
of our activities through the unsecured debt market, which 
has remained open and attractive to us. In 2023, we raised 
$750 million of public unsecured debt by way of green bonds, 
where our spreads are currently consistent with our long-term 
averages. Notwithstanding the challenging private market 
backdrop, in 2023 we completed both a $600 million mortgage 
financing, as well as a $746 million asset-specific equity capital 
raise, both among the largest comparable transactions com-
pleted in our sector last year. 

In addition, changing strategic priorities for two of our joint 
venture partners provided us the opportunity to complete 
three acquisitions in two transactions, one in late 2023 and the 
other in early 2024, at attractive and accretive pricing for BXP, 
adding an estimated aggregate of $0.14 per share to our FFO in 
2024. In each transaction, the opportunity was sparked by the 
long-term renewal of an existing client at the property, requiring 
additional capital investment for client work, leasing commissions, 
and building improvements. For an aggregate cash investment of 
$48 million up front, we materially increased our ownership position 
in three, high-quality properties we know well—Santa Monica 
Business Park in Santa Monica, California (100% ownership); 
360 Park Avenue South in New York, New York (71% ownership); 
and 901 New York Avenue11 in Washington, DC (100% ownership). 

Throughout 2023, we used our access to a variety of capital 
sources to further strengthen our liquidity in preparation to 
pursue growth opportunities consistent with our longstanding 
corporate strategy.

Strategy 
We remain committed to BXP’s strategy, which has driven supe-
rior investment returns for our shareholders through our more 
than 25-year history as a public company. The key tenets of our 
business strategy are to:

•  continue to embrace our leadership position in the premier 
workplace segment and leverage our strength in portfolio 
quality, client relationships, development skills, market pene-
tration, and sustainability to profitably build market share,

•  maintain a keen focus on select gateway markets that have 
scale, deep pools of professional talent, and exhibit the strongest 
investment characteristics over time—Boston, Los Angeles, 
New York, San Francisco, Seattle, and Washington, DC,

•  invest in the highest quality buildings (premier workplaces) 
with unique amenities and desirable locations that can main-
tain high occupancy rates and achieve premium rental rates 
through economic cycles,
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•  maintain scale and a full-service real estate capability 
(leasing, development, construction, marketing, legal, and 
property management) in our markets to ensure we (1) see 
all relevant investment deal fl ow, (2) maintain an ability to 
execute on all types of real estate opportunities, such as 
acquisitions, dispositions, repositioning, and development 
throughout the real estate investment cycle, (3) provide 
superior service to our clients, and (4) develop and manage 
our properties in the most sustainable manner possible,

•  pursue attractive asset class adjacencies where we have a 
track record of success, such as life sciences and residential 
development,

•  maintain a leadership position in sustainability innovation to 
minimize emissions from BXP’s development and in-service 
portfolio, as well as to provide clients sustainable solutions 
for their space use needs,

•  ensure a strong balance sheet to maintain consistent access 
to capital and the resultant ability to make new investments 
at opportune points in time, and

•  foster a culture and reputation of integrity, excellence, 
belonging, and purposefulness, making us the employer of 
choice for talented real estate professionals, the landlord 

and developer of choice for selective clients, and the coun-
terparty of choice for real estate industry participants.

Looking Ahead 

BXP’s overarching goal is to leverage our competitive strengths 
to grow FFO and cash fl ow over time. As we look forward in 
2024, we are confi dent in BXP’s prospects and enthusiastic 
about our long-term growth potential. We expect to continue to 
improve our market share in both leasing and new investments 
due to our portfolio quality, access to capital and consistent 
commitment to our sector and clients all in contrast to many 
offi  ce segment competitors experiencing market dislocations.

Leasing & Occupancy

Maintaining and eventually growing occupancy will be a key 
focus as a core strategy to build back FFO. Growing our occu-
pancy from approximately 88% today to 93%, our historical 
stabilized level, would result in meaningful increases in FFO 
per diluted share. Our operating prowess, emphasis on client 
service and relationships, growing market share, and portfolio 
of premier workplaces are well positioned to secure an outsized 
portion of increased leasing activity as the economy and market 
conditions improve. 

Technology & Media
Legal Services
Financial Services, Other
Life Sciences
Real Estate & Insurance
Other Professional Services
Retail
Commercial & Investment Banking
Manufacturing
Government/Public Administration
Other

21%
19%
17%
9%
7%
7%
6%
6%
4%
2%
2%

Industry Diversification(2)

BXP Client Base Balanced Across Sectors

BXP’s Share of NOI (1)

Diversified Across U.S. Markets

Boston, MA
New York, NY
San Francisco, CA
Washington, DC
Los Angeles, CA
Seattle, WA

37.5%
26.3%
18.2%
13.6%

2.6%
1.8%

(1)  Percentage of Net Operating Income (NOI) which includes our share of NOI from our consolidated and unconsolidated properties, excluding termination 
income, for the three months ended December 31, 2023. Refer to Disclosures Relating to Non-GAAP Financial Measures on the pages immediately 
following the Form 10-K.

(2)  Represents industry diversification percentage based on BXP’s Share of Annualized Rental Obligations. Refer to Disclosures Relating to Non-GAAP 
Financial Measures on the pages immediately following the Form 10-K.
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Rendering of 360 Park Avenue South, New York, NY

Rendering of 200 Club at 200 Clarendon, Boston, MA

  2 0 2 3 A n n u a l  R e p o r t /7

Madison Centre, Seattle, WA
Rendering of The Collective by BXP at 

Embarcadero Center, San Francisco, CA



Balance Sheet Strength & New Investment Capacity

During 2023, we focused on raising more than $4.0 billion5 of 
capital from a variety of sources to further strengthen our 
balance sheet and bolster our liquidity heading into 2024.

Specifi cally, we:
•   closed on a $1.2 billion corporate unsecured term loan, the 

proceeds of which were used to repay a maturing $730 million
term loan, resulting in incremental proceeds of $466 million

• issued an aggregate of $750 million in green bonds

•  increased availability under our corporate revolving credit
facility with three new banks to $1.8 billion

•  entered into agreements to sell a 45% interest in each of 29010
and 300 Binney Street to Norges Bank Investment Management 
for an approximately $746 million aggregate investment, at a 
gross valuation of $1.66 billion or $2,050 per square foot

•   closed on a $600 million, fi ve-year mortgage loan collateralized 
by a three-building portfolio in Cambridge, Massachusetts

We maintain strong investment grade debt ratings, the highest 
in the offi  ce sector, with Standard & Poor’s rating of BBB and 
Moody’s rating of Baa2. 

There are and will be signifi cant investment opportunities 
generated from both lenders and property owners, which we 
expect to take advantage of at attractive pricing as we have 
done in prior periods of market dislocation.

Development 

Development and asset repositioning continue to be 
important contributors to our strategy of long-term growth and 
value creation for shareholders. During 2023, we fully placed 
in-service four developments that, excluding View Boston, 
are 97% leased4 with an aggregate investment of $727 million5,6
and added $0.04 in FFO7 per diluted share. These projects 
consist of:

•  2100 Pennsylvania Avenue, a premier workplace with approx-
imately 476,000 square feet of offi  ce space in Washington, DC.
This property is 95% leased4.

•  View Boston at the Prudential Center, a redevelopment of the 
top fl oors of the Prudential Tower in Boston, Massachusetts 
into a 63,000 square foot, world-class observatory  attraction 
featuring a dramatic 360-degree outdoor viewing deck, two 
floors of exhibits, public spaces, and food and beverage 
offerings, including space for private events.

•  140 Kendrick Street—Building A, a property located in 
Needham, Massachusetts, that consists of approximately 
104,000 square feet and is the fi rst Net Zero, Carbon Neutral 
offi  ce repositioning of this scale in Massachusetts. This 
property is 100% leased.

•  751 Gateway, a life sciences property located in South 
San Francisco, California, that consists of approximately 
231,000 square feet. BXP's joint venture ownership represents 
49% and the property is 100% leased.

Additionally, we commenced development and redevelop-
ment of two projects with total estimated investment of 
$1.2 billion5,6,10 in our active development pipeline. Both 
developments are located in the heart of Kendall Square in 
Cambridge, Massachusetts, which is considered the largest 
and most important cluster of life sciences companies and 
research space in the U.S. These developments consist of:

•  290 Binney Street, a ground up life sciences project consisting 
of approximately 566,000 square feet. The property is 100% 
pre-leased to Astra Zeneca for 15 years.

•  300 Binney Street, a life sciences redevelopment project 
consisting of approximately 236,000 square feet. The prop-
erty is 100% pre-leased to the Broad Institute for 15 years. 

Execution of our development pipeline, which, as of December 31, 
2023, totals approximately 2.7 million net rentable square feet1
over ten properties aggregating approximately $2.4 billion5,6,10
in investment, will be an ongoing focus. In addition, we will 
continue to pursue opportunities to add to our development 
pipeline, with a particular focus on several residential oppor-
tunities currently being entitled and designed.
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Development Deliveries(1)
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(1)  For purposes of this graph, developments are considered delivered 
in the year in which the property was/is projected to be stabilized. 
For projected deliveries, there can be no assurance that BXP will be
successful in leasing the properties on the expected schedule or at 
the assumed rental rates. Refer to Disclosures Relating to Non-GAAP 
Financial Measures on the pages immediately following the Form 
10-K for information on forward-looking statements.
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BXP Life Sciences 

BXP has developed and owned life sciences assets for more than 
40 years, and we are a leading commercial real estate developer 
and owner in the greater Boston area in Massachusetts and the 
Bay Area in California, the two largest life sciences markets in 
the U.S., jointly representing approximately 50% of all the lab 
space in the U.S. Since 2016, life sciences has grown from 
5%5,6,9 of BXP’s overall revenue to approximately 9%5,6,9 at the 
end of 2023. Upon completion of the existing life sciences 
developments in 2026, we project life sciences to represent 
more than 12% of our Annualized Rental Obligations. We have 
a life sciences team that manages our buildings and generates 
new client relationships in addition to a BXP Life Sciences 
Advisory Board comprised of two external, accomplished 
medical and business professionals in the industry who have 
been extraordinarily helpful to us in further understanding 
the trends, science, and key industry participants in the 
sector. We have strong relationships with an expanding and 
recognized life sciences client base that currently leases over 
3.9 million square feet1 of space, including 1.6 million square 
feet1 of laboratory space. While the market for life sciences 
leasing has cooled considerably over the past year in line with 
rising interest rates and diminished private investing in the sec-
tor, we are confident that our well-located portfolio will deliver 

future growth. Our existing life sciences development pipeline of 
approximately 1.6 million square feet1 is 64% pre-leased4 and 
represents $1.8 billion5,6,10 in investment.

Residential 
BXP has a demonstrated track record of successfully developing 
best-in-class residential assets. We have developed more 
than 2,900 units since 2011 and currently have an operating 
portfolio of more than 1,700 units, with another 508 units 
expected to be delivered in mid-2024. In addition, BXP has a 
pipeline of entitled residential sites totaling approximately 
3,000 units8 that we hope to develop in the coming years, as 
well as control of land in several highly desirable submarkets that 
could lead to additional residential pipeline. Our most recent 
residential development in Reston Town Center,  Skymark, is 
a joint venture with a major institutional investor. We have a 
growing set of private capital partners interested in participating 
in both the existing pipeline and new opportunities that may 
arise. We expect to pursue joint venture equity capital in an 
effort to commence development of several opportunities 
in 2024 as mentioned above. BXP has a dedicated residential 
team focused on overseeing the asset management of our 
existing portfolio, entitling and developing new residential proj-
ects, as well as sourcing new opportunities to further expand 

Rendering of 290 Binney Street, Cambridge, MARendering of 300 Binney Street, Cambridge, MA Rendering of Skymark, Reston, VA
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Salesforce Tower, San Francisco, CA

our residential platform. Unlike our premier workplace and life 
sciences businesses, we outsource leasing and property manage-
ment services for our residential portfolio, develop primarily with 
joint venture partners, and opportunistically sell assets upon their 
completion to maximize our return on residential investments. 

Sustainability & Impact 
BXP’s sustainability strategy demonstrates our commitment 
to conducting our business in a manner that contributes to 
positive economic and environmental outcomes for our clients, 
shareholders, employees, and the communities we serve. To that 
end, we deliver efficient, healthy, and productive workplaces while 
simultaneously mitigating operational costs and potential external 
impacts of energy, water, waste, and greenhouse gas emissions. 

We have made great strides toward achieving our public  
sustainability goals to:

GOAL S Target

reduce Scope 1 and Scope 2 greenhouse  
gas emissions intensity1,2

Net Zero Carbon 

Emissions by 2025

reduce energy use intensity3 32% by 2025

reduce science-based Scope 1 and Scope 2 
greenhouse gas emissions intensity1,4 39% by 2024

 reduce water use intensity3 30% by 2025

increase waste diversion rate3 60% by 2025

BXP continues to be recognized as an industry leader in  
Sustainability. Our recent accomplishments include:

•  ranked among the top real estate companies in the GRESB 
assessment, earning a 12th consecutive “Green Star” recogni-
tion and the highest 5-Star rating,

•  named to the Dow Jones Sustainability Index (DJSI) North 
America for the second consecutive year, one of eight real estate 
companies that qualified and the only office REIT in the index,

•  named an ENERGY STAR Partner of the Year—Sustained  
Excellence Award for the third consecutive year, and 

•  hosted our second annual Sustainability and Impact  
Dedicated Webcast.

Sustainability remains at the foundation and core of our work, 
and our experience demonstrates that through our activities as 
real estate owners, developers, and managers, we can be effec-
tive stewards of the environment while improving our financial 
performance and becoming a more purposeful organization in 
the process.
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(3) Reduction since 2008 on an intensity basis.
(4)  Represents Scope 1, Scope 2, and Scope 3 (Category 13) emissions from 

whole-building energy consumption.



Public Sustainability Goals
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888 Boylston Street, Boston, MA
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(3) Represents Scope 1, Scope 2, and Scope 3 (Category 13) emissions from whole-building energy consumption.



Diversity & Belonging  
In 2023, BXP’s Diversity, Equity, and Inclusion (DEI) Council, 
comprised of employees with diverse backgrounds from 
throughout the company, further advanced our mission to 
promote diversity, equity, inclusion, and belonging as part of 
our culture, business activities, and decision-making practices. 

BXP’s four employee resource groups (ERGs), designed 
to connect employees who have similar backgrounds and 
shared experiences, as well as their allies, in order to further 
career and personal development, are comprised of approxi-
mately 35% of the employee population (Multicultural, LGBTQ+, 
Women, and Veterans).

BXP has made significant progress towards our goals in the 
last year and will continue to build upon a strong foundation 
to create more opportunities for impact within BXP, with our 
vendors, and in our communities. We believe that a diversity of 
people and ideas working together are central to achieving our 
shared goals, supports effective decision-making, enhances 
client relationships, and leads to better recruiting and retention 
outcomes for our organization.
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1. Represents 100% of consolidated and unconsolidated properties.
2. Excludes residential and hotel properties.
3.  Calculation is based on BXP's Share of Annualized Rental Obligations. Refer to Disclosures Relating to Non-GAAP Financial Measures on the pages immediately 

following the Form 10-K.
4. Includes leases with future commencement dates, data as of January 26, 2024.
5. Represents BXP's Share.
6. Refer to Disclosures Relating to Non-GAAP Financial Measures on the pages immediately following the Form 10-K.
7. Refer to pages 99 to 107 of our annual report on the Form 10-K for information relating to the calculation of FFO.
8. Actual square footage may differ materially depending on the outcome of the permitting and entitlement process for each project.
9.  Calculated based on Annualized Rental Obligations. Rental Obligations is defined as the monthly contractual base rents (but excluding percentage rent) and budgeted 

reimbursements from clients under existing leases. These amounts exclude rental abatements. Annualized Rental Obligations are defined as monthly rental obligations, 
as of the last day of the reporting period, multiplied by twelve (12). Pertains to life sciences client base. Refer to Disclosures Relating to Non-GAAP Financial Measures on 
the pages immediately following the Form 10-K.

10. The sale of 290 Binney Street closed on March 25, 2024, lowering BXP's Share of Investment by approximately $533.5 million.
11. On January 8, 2024, the Company's joint venture partner in 901 New York Avenue transferred all of its ownership interest in the joint venture to BXP.

BXP 
Throughout 2023, BXP demonstrated the resilience of our 
strategy and the excellence of our operations in the face of 
continued market challenges and overall uncertainty. While 
there are positive signs on the horizon, we expect continued 
negative sentiment and challenging conditions for much of 
2024. We believe BXP is well positioned to weather the current 
economic slowdown given our premier workplace market 
position, our trusted reputation and extensive client relation-
ships, our strong balance sheet, our significant development 
pipeline in progress, and our potential to both identify and 
act upon additional investment opportunities in the current 
market dislocation.

At BXP we are fortunate to have a stable, talented, and dedicated 
team of professionals. We take great pride in the quality of our 
work, the clients we serve, the communities we support, the 
properties we nurture, and the trust we develop with investors 
and industry professionals. Many of our professionals are 
recognized leaders in the real estate industry and their local 
communities, and many of our activities have earned industry  
accolades. We are deeply appreciative of our team’s  
expertise, enthusiasm, and commitment; without which we 
could not accomplish all that we do. 

After more than 25 years of service, Bob Pester, Executive 
Vice President, San Francisco Region, retired from BXP in 
early 2024. We would like to thank Bob for his many contri-
butions to BXP, the skyline of San Francisco and the greater 
Bay Area throughout his tenure and wish him the best in his 
well-deserved retirement. Upon Bob’s retirement, we elected to 
reorganize the operations of our three West Coast regions under 
one executive leader and promoted Rod Diehl, a long-time BXP 
executive, to this role. As Executive Vice President, West Coast 
Regions, Rod is responsible for operations in San Francisco, as  

well as Los Angeles and Seattle, our two newest regions, creating 
management effciencies that benefit all stakeholders. 

At BXP’s 2024 annual meeting to be held in May in San Francisco, 
Kelly Ayotte will not stand for re-election as a director on our 
Board of Directors as she intends to rejoin public service and 
is running for Governor of New Hampshire. At different points 
during her tenure as a BXP director, Kelly served as Lead 
Independent Director as well as chaired the Compensation 
Committee. We are very grateful for Kelly’s many contributions 
throughout her tenure and wish her well in this next chapter.  

We would like to thank our colleagues at BXP, as well as our 
Board of Directors, for all their contributions in 2023, and 
importantly, we would also like to thank you, our shareholders, 
for your continued trust and support.

Owen D. Thomas 
Chairman & Chief Executive Officer

Douglas T. Linde 
President



  2 0 2 3 A n n u a l  R e p o r t /1 5

Seattle Skyline, Seattle, WA
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Salesforce Tower (back) and 

Embarcadero Center (front), San Francisco, CA

Reston Next, Reston, VA



Owen D. Thomas 

Chairman of the Board 

and Chief Executive 

Officer

Douglas T. Linde 

President and 

Director

Joel I. Klein 

Lead Independent 

Director

Kelly A. Ayotte 

Director

Carol B. Einiger 

Director

Bruce W. Duncan 

Director and Chair 

of Compensation 

Committee

Tony West 

Director

Matthew J. Lustig 

Director and Chair 

of Nominating and 

Corporate Governance 

Committee

William H. Walton, III 

Director

Mary E. Kipp 

Director and Chair of 

the Audit Committee

Diane J. Hoskins 

Director and Chair 

of Sustainability 

Committee

Owen D. Thomas 

Chairman of the Board 

and Chief Executive 

Officer

Douglas T. Linde 

President 

Raymond A. Ritchey 

Senior Executive 

Vice President

Michael E. LaBelle 

Executive Vice President, 

Chief Financial Officer  

and Treasurer

Rodney C. Diehl  

Executive Vice President,  

West Coast Regions

Peter G. Back  

Senior Vice President 

Construction  

—San Francisco, CA  

Karen M. Baker   

Senior Vice President 

Property Management 

—New York, NY

Robert Barrasso  

Senior Vice President 

Total Rewards

John K. Brandbergh 

Senior Vice President 

Leasing—New York, NY  

Steven R. Colvin  

Senior Vice President 

Property Management  

—San Francisco, CA

Frederick J. DeAngelis 

Senior Vice President 

Senior Counsel  

—Boston, MA 

Richard H. Ellis  

Senior Vice President  

Residential 

—Washington, DC 

Aaron N. Fenton  
Senior Vice President 

Development 

—San Francisco, CA

Amy C. Gindel  

Senior Vice President 

Finance and Planning 

Thomas L. Hill  

Senior Vice President 

Property Management  

—New York, NY 

Karen D. Holdridge  

Senior Vice President 

Regional General Counsel 

—New York, NY 

Colin Joynt 

Senior Vice President and 

Chief Information Officer

Heather A. Kahn  

Senior Vice President 

Leasing—New York, NY 

Eric G. Kevorkian 

Senior Vice President, 

Chief Legal Officer  

and Secretary 

Andrew D. Levin  

Senior Vice President 

Leasing—New York, NY 

Jeffrey  J. Lowenberg  

Senior Vice President 

Development  

—Boston, MA

James J. Magaldi  

Senior Vice President 

Finance and Capital 

Markets 

Yuchong C. McDonough 

Senior Vice President 

Regional General Counsel 

—Washington, DC  

Laura D. McNulty  

Senior Vice President 

Property Management  
—Washington, DC 

David E. Miller  

Senior Vice President 

Construction  

—Washington, DC  

Richard T. Monopoli 

Senior Vice President 

Development 

—New York, NY  

Patrick M. Mulvihill  

Senior Vice President 

Leasing—Boston, MA 

Ben Myers  

Senior Vice President 

Sustainability

David C. Provost 

Senior Vice President 

Development—Boston, MA 

Jonathan S. Randall 

Senior Vice President 

Construction—Boston, MA

Peter V. See  

Senior Vice President 

Property Management  

—Boston, MA

Laura M. Sesody  

Senior Vice President 

Corporate Marketing  

and Communications

Madeleine C. Timin  

Senior Vice President 

Regional General Counsel 

—Boston, MA 

Michael R. Walsh  

Senior Vice President and 

Chief Accounting Officer 

James J. Whalen, Jr.  

Senior Vice President and 

Chief Technology Officer 

Michelle Yip  

Senior Vice President 

Regional General Counsel 

—San Francisco, CA 

Christine Yuen  

Senior Vice President 

Leasing—San Francisco, CA

Senior Officers

Executive Officers

Bryan J. Koop 

Executive Vice President,  

Boston Region

Peter V. Otteni 

Executive Vice President, 

Co-Head of the  

Washington, DC Region

Hilary J. Spann 

Executive Vice President,  

New York Region  

J. Jake Stroman 

Executive Vice President, 

Co-Head of the  

Washington, DC Region  

Donna D. Garesché  

Executive Vice President 

and Chief Human 

Resources Officer
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Corporate Counsel

Goodwin Procter LLP

100 Northern Avenue

Boston, MA 02210

Independent Registered 

Public Accounting Firm

PricewaterhouseCoopers LLP

101 Seaport Boulevard

Boston, MA 02210

Transfer Agent and Registrar

Registered shareholders with 

questions about their account or 

inquiries related to our Dividend 

Reinvestment and Stock Purchase 

Plan should contact:

Computershare Trust Company, N.A. 

P.O. Box 43006

Providence, RI 02940-3006

(888) 485-2389

www.computershare.com

Investor Relations

Investor inquiries may be directed to:

Investor Relations 

Boston Properties, Inc.  

800 Boylston Street, Suite 1900 

Boston, MA 02199 

(617) 236-3429

investorrelations@bxp.com

You may also contact us through our 

website at www.bxp.com

The Annual Meeting of Shareholders

The annual meeting of shareholders 

will be held on May 22, 2024 at 9:00 

A.M. Pacific Time at 

Salesforce Tower, 

415 Mission Street, 55 floor, 

San Francisco, CA 94105

Form 10-K  

The Form 10-K for BXP and its operating 

partnership, which was filed with the 

Securities and Exchange Commission 

on February 27, 2024, is included herein. 

Additional copies of the Annual Report 

and Form 10-K may be obtained from 

the Company free of charge by calling 

Investor Relations at (617) 236-3429; 

or by submitting a request through 

the Contact feature on the Company’s 

website at www.bxp.com.

C O R P O R A T E  I N F O R M A T I O N

Places
Powering 
Progress



Boston

800 Boylston Street
at the Prudential Center
Boston, MA 02199
(617) 236-3300

San Francisco

Four Embarcadero Center
San Francisco, CA 94111
(415) 772-0700

Los Angeles

2800 28th Street 
Santa Monica, CA 90405
(424) 330-3200

Seattle

1001 Fourth Avenue
Seattle, WA 98154 

(206) 623-6936

New York

599 Lexington Avenue
New York, NY 10022
(212) 326-4000

Washington, DC

2200 Pennsylvania Avenue, NW 
Washington, DC 20037
(202) 585-0800

800 Boylston Street
at the Prudential Center 
Boston, MA 02199
(617) 236-3300
www.bxp.com
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