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BXP
BXP (NYSE: BXP) is the largest publicly traded developer, owner, and manager of premier workplaces in the United 

States, concentrated in six markets—Boston, Los Angeles, New York, San Francisco, Seattle, and Washington, 

DC. BXP has delivered places that power progress for our clients and communities for more than 50 years. BXP 

is a fully integrated real estate company, organized as a real estate investment trust (REIT). Including properties 

owned by unconsolidated joint ventures, as of December 31, 2022, BXP’s portfolio totaled 54.1 million square feet 

and 194 properties, including fourteen properties under construction/redevelopment.

BXP is well known for its development expertise, in-house building management, and responsiveness to 

clients’ needs. BXP holds a superior track record of developing premium Central Business District (CBD) 

premier workplaces, successful mixed-use complexes, and build-to-suit projects for a diverse array of 

creditworthy clients. 

BXP actively works to promote its growth and operations in a sustainable and responsible manner and is a 

recognized leader in green building. BXP has earned an eleventh consecutive GRESB Green Star and the seventh 

consecutive highest GRESB 5-star Rating. BXP was 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 matters to be considered in this regard. 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 titled “Disclosures Relating to Non-GAAP Financial 
Measures.” All data contained in this Annual Report is as of December 31, 2022 unless otherwise noted.

1. Includes 100% of consolidated and unconsolidated properties.                                                                                     
2. Refer to disclosures relating to non-GAAP Financial Measures on the pages immediately following the Form 10-K.
3. Excludes residential and hotel properties. 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. Represents 3.7M SF of in-service properties plus 1.9M SF of current life sciences redevelopments/lab conversions. Actual square 

footage may differ materially depending on the outcome of the permitting and entitlement processes for each project.
5. Includes the redevelopment of 300 Binney Street and the development of 290 Binney Street, both of which commenced in Q1 2023.
6. FTSE Nareit All REITs Index.
7.  Annualized dividend yield equals Q4 2022 dividend per share ($0.98) multiplied by four (4), divided by BXP’s stock price as of the close 

of business on December 30, 2022.
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To Our Shareholders,
We were pleased with BXP’s operational performance in 2022, 

despite an increasingly challenging business environment 

which unfolded throughout the last three quarters of the year. 

Operational highlights for 2022 include:

• Grew revenue by 7.6% and diluted FFO per share by 14.8%1

year-over-year

• Completed 5.7 million square feet2 of leasing, which rep-

resents 95% of BXP’s long-term annual leasing average 

• Delivered approximately 1.7 million square feet2 into service 

which is 91% leased3

• Commenced seven development and redevelopment 

projects with total estimated investment of approximately 

$624 million5,6

• Completed the acquisition of three properties, one life 

sciences property and two premier workplaces, including a 

joint venture interest in a premier workplace, for an aggre-

gate gross purchase price of $1.6 billion 

• Completed the disposition of 15 properties for an aggregate 

gross sale price of $864.2 million

These accomplishments demonstrate the resilience of our 

business strategy which focuses on premier quality assets, 

scale, market diversification, growth through development, 

and access to capital through a strong balance sheet. 

The current macro environment creates both challenges 

and opportunities for BXP, with the primary impacts coming 

from the following three trends: economic slowdown, remote 

work, and flight to quality.

Economic Slowdown

The highest inflation seen in four decades is the main contrib-

utor to the current economic slowdown. The Federal Reserve 

has committed to taming inflation by aggressively raising 

interest rates, undertaking quantitative tightening measures, 

and increasing regulatory scrutiny of banks. Though the rate 

of inflation has dropped modestly, the demand for labor and 

consumer activity remain strong leading the Fed to continue 

raising interest rates and potentially keep them at elevated 

levels for a more protracted period of time. This uncertainty, 

coupled with a handful of recent bank failures, creates chal-

lenging capital market conditions for the real estate industry 

in both the public and private markets.

Whether the overall U.S. economy will experience a hard, 

soft, or no landing, the commercial real estate market is 

currently in a recession. Many companies are experiencing 

dramatically slower growth and resultant earnings pressure, 

which in many cases has led to elevated activist investor 

engagement. As a result, companies are prioritizing cost 

control including reducing headcount and space use. While 

the most significant has been in the technology industry, we 

are also seeing impacts in other industries. Our clients are not 

immune to these pressures, and the result is a slowdown in 

leasing activity.

Remote Work

The increase in labor availability brought about by 

rightsizing is shifting the power dynamic between 

employers and employees. Fewer job listings are being 

offered for remote work. In addition, business leaders 

are publicly commenting and taking stronger stances on 

the advantages of in-person work to their companies’ 

competitiveness and the training, collaboration, and 

mental health benefits to employees. Companies are 

increasing the days that workers on a hybrid schedule 

are required to come into the office and reinforcing the 

importance of in-person interactions as a key contributor 

to overall success. Throughout our portfolio, we are seeing 

a steady and sustained increase in the number of unique 

occupants that are in the office each week. 

To encourage more in-person work, employers are focused 

on building quality, the availability of amenities, and readily 

commutable locations. Our clients are increasingly interested 

in upgrading their buildings and workspaces resulting in an 

accelerating flight to quality in the office industry. BXP is well 

positioned to take advantage of this desire from both existing 

and new clients to be located in premier workplaces, a sector 

of our industry in which BXP’s portfolio is dominant.

Flight to Quality

Throughout 2021 and 2022, BXP’s leasing volumes had 

returned to pre-pandemic levels. While office market 

research reports for the cities in which we operate indicat-

ed elevated vacancy levels, we identified a disconnect be-

tween the research and our experience. The emergence of 

two distinct segments within the office industry became 

increasingly clear, the premier workplace sector where 

BXP competes, and the overall office business.

At our suggestion, CBRE Econometric Advisors (CBRE EA) 

began tracking the performance of premier workplaces vs. 
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the balance of the U.S. office market. Working in consultation 

with CBRE’s leasing brokers, they identified the most desir-

able buildings in central business district (CBD) locations 

that industry-leading clients want to lease (i.e., premier 

workplaces). CBRE EA discovered building age was an 

important factor in defining a premier workplace, but 

other considerations such as building and neighborhood 

amenities, commutable location, physical characteristics, 

and views were also very important. 

For the five CBDs in which BXP operates (Boston, New 

York, San Francisco, Seattle, and Washington, DC), premier 

workplaces represent approximately 17% of the 700 million 

square feet of space and less than 10% of the approxi-

mately 2,250 buildings. As of year-end 2022, direct vacancy 

for premier workplaces was 9.6% as compared to 14.7% 

for the rest of the office market. For all of 2021 and 2022, 

net absorption for premier workplaces was a positive 7.1 

million square feet as compared to a negative 25.4 million 

square feet for the balance of the market. Though overall 

demand declined, the market share for premier workplaces 

grew. Rents and rent growth are higher for premier workplaces, 

and we believe the premier workplace segment captures 

well over half of all gross leasing activity. This data is 

indicative of the outperformance of premier workplaces 

and the distinct difference between premier workplaces 

and all other types of office properties.

In CBRE EA’s assessment, it rated 94% of BXP’s CBD buildings 

as premier workplaces, including two buildings currently 

under renovation to premier, which has been and will be 

critical for our continued leasing success. Though CBRE 

EA has not completed the premier workplace research for 

suburban markets, non-CBD assets only represent 22%7 of our 

portfolio and are concentrated in strong urban-adjacent loca-

tions such as Reston, Virginia, and Waltham, Massachusetts. 

We believe a high percentage of our suburban portfolio would 

also fall into the premier workplace category.

Our Founders articulated a strategy of developing and owning 

the best buildings in the best locations. The consistent pursuit 

of this foundational strategy—to develop, acquire, own, and 

manage premier workplaces in vibrant, accessible, and 

high demand locations—positions us well to meet current 

client demands. Our portfolio is dominated by premier 

workplaces, many of which are among the leading assets in 

our respective markets, such as Salesforce Tower, 767 Fifth 

Avenue (GM Building), Reston Town Center, Madison Centre, 

Prudential Center, 200 Clarendon Street, and Kendall Center.

Having sold $7.1 billion4 in assets and developed $7.5 billion5

in new assets over the last 10 years, we are continually 

upgrading our existing portfolio, and we are continuously 

refreshing our properties with the latest amenities and 

sustainable mechanical systems. As a result, we have a 

portfolio that is well positioned to serve our clients and their 

4

Abe Blair (Blindman Photography)

Rendering of 2100 Pennsylvania Avenue, Washington, DC   

Premier Workplace Market Performance

Source: CBRE Econometric Advisors (CBRE EA)

Embarcadero Center (Front) and Salesforce Tower (Back), San Francisco, CA

CBD Premier 
Buildings

Non-Premier 
Buildings

Variance

Boston 5.8% 9.9% 4.1%

Washington, DC 13.6% 14.4% 0.8%

San Francisco 10.6% 20.1% 9.5%

Seattle 9.1% 16.5% 7.4%

Manhattan 8.9% 12.4% 3.5%

Average 9.6% 14.7% 5.1%

CBD Premier 
Buildings (MSF)

Non-Premier 
Buildings (MSF)

Variance
(MSF)

Boston 1.7 (0.9) 2.6

Washington, DC 0.8 (0.6) 1.4

San Francisco (0.7) (4.4) 3.7

Seattle (0.4) (2.0) 1.6

Manhattan 5.7 (17.5) 23.2

Total 7.1 (25.4) 32.5

Net Absorption (2021 + 2022)Direct Vacancy (12/31/22)
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Madison Centre, Seattle, WA

200 Clarendon Street, Boston, MA



The Signature at Reston Town Center, Reston, VAColorado Center, Los Angeles, CA

employees and that reaffirms our position as the leading 

premier workplace company in the public markets.

Strategy

We remain committed to BXP’s long-term strategy, which 

has driven superior investment returns for our shareholders 

through our 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 pen-

etration, and sustainability to profitably build market share,

• maintain a keen focus on select gateway markets that 

exhibit the strongest economic growth and 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 

maintain high occupancy rates and achieve premium rental 

rates through economic cycles,

•    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 flow, (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 assets in the most sustainable manner possible,

• pursue attractive asset class adjacencies where we have 

a track record of success, such as life sciences and resi-

dential 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, 

and purposefulness, making us the employer of choice 

for talented real estate professionals, the landlord and 

developer of choice for our clients, and the counterparty of 

choice for real estate industry participants.
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BXP’s Share of NOI (1)

Diversified Across U.S. Markets

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

36.5%
2.7%

25.9%
19.0%

2.4%
13.5%

(1)  Percentage of Net Operating Income (NOI) which includes our share of NOI from our consolidated and unconsolidated joint ventures, excluding termination income, for the three months ended December 31, 2022. 

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 as of December 31, 2022. Refer to disclosures relating to non-GAAP Financial Measures on the pages immediately 

following the Form 10-K.

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

21%
19%
17%
8%
8%
7%
7%
6%
3%
2%
2%

Industry Diversification(2)

BXP Client Base Balanced Across Sectors



Reston Next, Reston, VA
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Rendering of 180 CityPoint, Waltham, MA Rendering of 651 Gateway, South San Francisco, CA

By maintaining our focus on the execution of this strategy, 

we are confident in BXP’s prospects and enthusiastic about 

our growth potential at this unique point in time.

BXP Life Sciences 

BXP has developed and owned life sciences assets for over 

40 years. Over the last four years, we have increased our 

investment in the sector resulting in BXP’s increased revenue 

from the sector from 5.5%4,9 to approximately 8.0%4,9 as 

of December 31, 2022 through the conversion of existing 

office buildings and new construction on land that was 

originally anticipated to be developed as office space. BXP 

is a leading commercial real estate developer and owner 

in the Boston/Cambridge area and the Bay Area, the two 

largest life science markets representing approximately 50% 

of all the lab space in the U.S. We have increased our human 

capital commitment to this area as well, with a dedicated life 

sciences team that manages our buildings and generates new 

client relationships in addition to an external Life Science 

Advisory Board comprised of two accomplished medical 

and business professionals in the industry who have been 

extraordinarily helpful to us in understanding the trends, 

science, and key industry participants in the sector.  

We have strong relationships with an expanding and 

recognized client base that currently leases over 3.7 

million square feet2 of space, including 1.5 million square 

feet2 of laboratory space. These client relationships, 

our reputation as a leading developer of great space and 

place, and our well-located assets at Kendall Square 

in Cambridge, Massachusetts led to three significant 

commitments that will lock in substantial additional 

life sciences growth in the coming years for BXP. These 

commitments include:

125 Broadway, a six-story, 271,000 square foot laboratory/life 

sciences property that BXP acquired, which is adjacent to our 

existing portfolio in the heart of Kendall Square. This property 

is 100% leased.

300 Binney Street, currently a 195,000 square foot office 

property, is being redeveloped into an approximately 

240,000 square foot laboratory building and is 100% 

pre-leased to the Broad Institute for 15 years.

290 Binney Street, an approximately 570,000 square foot 

new laboratory/life sciences development in Cambridge, 

Massachusetts that is 100% pre-leased to AstraZeneca 

for 15 years. 

With our existing life sciences development pipeline and an 

additional 5.8 million square feet2,8  in future potential life 

science developments, BXP expects to increase its exposure 

to this important growth sector for the foreseeable future.

Residential 

BXP has a demonstrated track record of successfully  

developing best-in-class residential assets. We have  

developed over 2,900 units2 and currently have an operating 

portfolio of more than 1,700 units2, with another 508 units2  

expected to be delivered in mid-2024. In addition, BXP has a 

pipeline of entitled residential sites totaling 2,900 units2 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 is a joint 

venture with a major institutional investor. We have a 

growing set of private capital partners interested in partic-

ipating in both the existing pipeline and new opportunities 

that may arise. BXP now has a dedicated residential team 

focused on overseeing the management of our existing 

portfolio, entitling and developing new residential projects, 

as well as sourcing new opportunities to further expand 

our residential platform.

Development  

Development and asset repositioning continue to be   

important contributors to our strategy of long-term growth 

and value creation for shareholders. During 2022, we fully 

placed in-service three developments that are 91%3 leased 

with an aggregate investment of $1.1 billion. These projects 

consist of:

Reston Next, a premier workplace project comprised of 

two buildings totaling approximately 1.1 million square feet, 

located in Reston, Virginia. This project is 90% leased3.

8



64%1,3
PRE-LEASED OF TOTAL LAB⁄LIFE SCIENCES 

PROPERTIES UNDER CONSTRUCTION AND REDEVELOPMENT

$2.1B3,5
OF ESTIMATED TOTAL INVESTMENT DEDICATED TO LAB⁄LIFE 

    SCIENCES DEVELOPMENT (REPRESENTS ~64% OF  DEVELOPMENT PIPELINE)

Rendering of 250 & 290 Binney Street, Cambridge, MA
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5.6M2,3
SQUARE FEET OF IN-SERVICE AND 

ACTIVE LAB⁄LIFE SCIENCES DEVELOPMENTS

ADDITIONAL 5.8M2,4
SQUARE FEET OF 

FUTURE POTENTIAL LIFE SCIENCES DEVELOPMENTS

1. Includes leases with future commencement dates; data as of February 21, 2023.

2. Includes 100% of consolidated and unconsolidated properties. 

3. Includes the redevelopment of 300 Binney Street and the development of 290 

Binney Street, both of which commenced in Q1 2023. 

4. Actual square footage may differ materially depending on the outcome of the 

permitting and entitlement processes for each project. 

5. Represents BXP’s Share of Estimated Total Investment, including income (loss) 

and interest carry on debt and equity investment during development. Refer to 

disclosures relating to non-GAAP Financial Measures on the pages immediately 

following the Form 10-K



880 Winter Street, an approximately 244,000 square foot 

laboratory/life sciences project located in Waltham, Mas-

sachusetts. This building is 97% leased3.

325 Main Street, a premier workplace with approximately 

414,000 square feet of office and retail space located in 

Cambridge, Massachusetts. The office component, comprising 

approximately 380,000 square feet, is 100% leased3.

Additionally, we commenced development and redevel-

opment of seven projects with total estimated investment 

of $624 million4 in our active development pipeline. These 

developments consist of:

651 Gateway, an office building located in South 

San Francisco, California that is being converted to an 

approximately 327,000 net rentable square foot life sciences 

facility. This property is owned by a joint venture in which 

BXP has a 50% interest.

Platform 16 Building A, a premier workplace project located 

in San Jose, California that, after completion of all phases, 

is expected to be approximately 1.1 million square feet. The 

first phase is approximately 390,000 net rentable square 

feet. This property is owned by a joint venture in which BXP 

has a 55% interest.

Two development projects within Reston Town Center in 

Reston, Virginia:

» A luxury residential property that is expected to consist 

of 508 units across a five-story low-rise building and an 

iconic 39-story tower, which will be one of the tallest 

buildings in Northern Virginia. The residential property is 

owned by a newly formed joint venture with an institution-

al partner in which BXP has a 20% interest. 

» Adjacent to the residential property, a premier workplace 

and retail project that, when completed, will consist of 

approximately 90,000 square feet of boutique commer-

cial space with highly efficient floor plates.

140 Kendrick Street – Building A, a property located in 

Needham, Massachusetts, that upon completion will 

consist of approximately 104,000 square feet and will be 

the first Net Zero, Carbon Neutral office repositioning of this 

scale in Massachusetts. This property is 100% pre-leased.

760 Boylston Street, an approximately 118,000 square foot 

retail property that is being modernized at the Prudential 

Center located in Boston, Massachusetts. This property is 

100% pre-leased.

105 Carnegie Center, currently a 70,000 square foot prop-

erty in Princeton, New Jersey that is being redeveloped 

into an approximately 73,000 square foot laboratory/life 

sciences facility.

We continue to refresh existing assets and create addi-

tional value within our current portfolio and will continue 

to examine further opportunities to profitably improve and 

reposition assets while creating additional amenities that 

serve our clients and their employees.

10

200 Fifth Avenue, New York, NY 125 Broadway, Cambridge, MA Rendering of 880 Winter Street, Waltham, MA

(1) Represents BXP’s Share of actual or estimated, as applicable, investment. 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 the Company 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. 

(2) Includes the redevelopment of 300 Binney Street and the development of 290 Binney Street, both of which 

commenced in Q1 2023.
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Acquisitions & Dispositions 

Acquisitions have been an important component of growth 

and value creation for BXP. We continuously evaluate an 

active pipeline of potential new investments where we can 

use our skills as a best-in-class developer and operator to 

redevelop assets, increase their yields, and create value. 

2022 was an active year in which we strategically acquired 

three properties in three different markets. We acquired:

•    An approximate 27% interest in the joint venture that 

owns 200 Fifth Avenue, a 14-story, approximately 855,000 

square foot, LEED Gold certified, premier workplace that 

is approximately 93% leased and located in the Midtown 

South submarket of Manhattan, New York. 

•    125 Broadway, a six-story, 271,000 square foot laboratory/

life sciences premier workplace that is 100% leased in the 

heart of Kendall Square in Cambridge, Massachusetts, 

further expanding BXP’s life sciences portfolio in what is 

considered the largest and most important cluster of life 

sciences companies and research space in the U.S.

•    Madison Centre, an approximately 755,000 square foot, 

37-story, LEED-Platinum certified, market leading premier 

workplace that is 93% leased and located in Seattle, 

Washington. 

We continuously upgrade our portfolio by selling older, 

stabilized and less strategic assets at attractive prices 

and recycling the capital raised into new investments. In 

2022, BXP completed the disposition of 15 properties, for a 

aggregate gross sale price of $864.2 million and produced 

aggregate gains on sale of $436.3 million. 

Balance Sheet 

During 2022, we also focused on raising capital to further 

strengthen our balance sheet. Our capital markets activities 

have substantially bolstered our liquidity heading into 2023. 

As of February 21, 2023, we have liquidity of $2.3 billion 

which puts us in strong position to complete our develop-

ment pipeline as well as provide additional capital for other 

opportunities that may arise. Specifically, we:

•    completed the disposition of $864.2 million in assets

•    issued $750 million aggregate principal amount of five-year 

unsecured green bonds

•    extended and upsized our corporate unsecured term loan 

to $1.2 billion, an increase of $470 million, in January of 2023

•    reduced our 2023 loan maturity exposure through  

numerous refinancings

We maintain strong investment grade ratings, the highest in 

the office sector, with Standard & Poor’s rating of BBB+ and 

Moody’s rating of Baa1.

Sustainability 

BXP’s sustainability strategy remains committed to con-

ducting our business in a manner that contributes to posi-

tive 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 towards achieving our public sustainability goals to:

GOALS by 2025 

achieve carbon neutral operations carbon neutral

reduce energy use intensity 32%

reduce greenhouse gas emissions intensity 45%

increase waste diversion rate 60%

 reduce water use intensity 30%

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 seventh consecutive 

5-Star rating. 

•  named to Newsweek’s List of America’s Most Responsible 

Companies in 2023 for the third consecutive year, ranked 

first in the Real Estate & Housing category 

•  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

•  awarded Nareit’s 2022 Leader in the Light Award in the 

office property sector

• named an ENERGY STAR Partner of the Year 

• hosted our first ESG Dedicated Webcast

Our experience demonstrates that through our activities 

as real estate owners, developers, and managers, we can 

be effective stewards of the environment while improving 

our financial performance and becoming a more purposeful 

organization in the process.

Diversity, Equity, and Inclusion 

In 2022, 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 transparency 

as part of our culture, business activities, and decision-

making practices. 

12
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BXP’s notable achievements for 2022 include: 

•    As part of advancing the diversity of our workforce, 39% 

of our new hires were ethnically diverse and 57% were 

women resulting in a 4.5% increase in our total workforce 

of ethnically diverse employees and a 2% increase in 

women employees; we had a 6.5% increase in ethnically 

diverse officers and a 9% increase in women officers10. 

•    Launched three employee resource groups (ERGs) 

(Women, BIPOC/Multicultural, and LGBTQ+) designed to 

connect employees who have similar backgrounds and 

shared experiences and their allies. Participation rate 

across BXP for the ERGs’ inaugural year totaled approxi-

mately 36% of employees.

BXP has made significant progress towards our DEI goals in 

the last year and will continue to build upon a strong foun-

dation to create more opportunities for impact at BXP, with 

our vendors, and in our communities. 

BXP 

Though BXP had an operationally successful 2022, 

we recognize the immediate challenges of the current 

economic environment. We believe BXP is well positioned 

to weather the current economic slowdown given our 

premier workplace market position, our trusted reputation 

and extensive client relationships, our strong balance 

sheet, our significant development pipeline in progress, 

and our potential to identify 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 nearly 20 years of service to BXP as a director, David 

Twardock is leaving the BXP Board of Directors. At different 

points during his tenure, Dave chaired both the Compensa-

tion and Audit Committees and served on the Nominating 

& Corporate Governance Committee. Both our Board and 

management team sincerely thank Dave for his wisdom, 

experience, and many important contributions to our com-

pany over the years.

We would like to thank our colleagues at BXP, as well as our 

Board of Directors, for all their contributions in 2022, and 

importantly, we would also like to thank you, our shareholders, 

for your continued trust and support.

Owen D. Thomas 

Chairman and Chief Executive Officer

Douglas T. Linde 

President
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SUSTAINALYTICS  

TOP 4% GLOBAL UNIVERSE
23 MILLION SQUARE FEET 

FITWELL CERTIFIED

GRESB GREEN STAR,  

5-STAR RATING
33 MILLION SQUARE FEET 

LEED CERTIFIED

DJSI NORTH AMERICA  

93RD PERCENTILE  

REAL ESTATE

MSCI  

“AA” RATING
100% ENERGY  

STAR RATED OFFICE  

PORTFOLIO

https://www.bxp.com/wp-content/

uploads/2022/04/2021-BXP-ESG-Report.pdf

Learn More→

1. Refer to pages 97-102 of our annual report on Form 10-K for information relating to the calculation of FFO.
2. Represents 100% of consolidated and unconsolidated properties.
3. Includes leases with future commencement dates, data as of February 21, 2023.
4. Represents BXP’s Share.
5. Represents BXP’s Share of Estimated Total Investment.
6. Refer to disclosures relating to non-GAAP Financial measures on the pages immediately following the Form 10-K.
7.  Percentage of Net Operating Income (NOI) which includes our share of NOI from our consolidated and unconsolidated joint ventures, excluding termination income, for the three 

months ended December 31, 2022.   Refer to disclosures relating to non-GAAP Financial measures on the pages immediately following the Form 10-K.
8. Actual square footage may differ materially depending on the outcome of the permitting and entitlement process for each project.
9.  Excludes residential and hotel properties.  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.
10.Percentage increases represent year-over-year change compared to 2020.
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\-\((((@]Ŝ (O9(%_@̀ HR((((((((

�abc������defg
���bh���bij��kb��hh�ibl�dh� dg�dc��ldmbl��bg���ci�
nbcblfo��fl�cbl�dh� dg�dc��ldmbl��bg�#�e��bp�

�fl�cblg��m



�

��������	
���


������
�������������������������
����
������	���������������������������

��
������������� �����!����"�#$�%��
�����
��
�

&'()*+,(-./0+(,)122/3(-)12)41.51+)6-17(-5/(.8)9+3:8)5'().1;()0(+(-<;)7<-5+(-)12)41.51+)6-17(-5/(.)=/>/5(,)

6<-5+(-.'/7)?5'()@A7(-<5/+0)6<-5+(-.'/7BC8)'(-(DE)3(-5/2/(.)51)'/.)F+1G;(,0()5'<5)5'()A7(-<5/+0)6<-5+(-.'/7H.)I++*<;)

J(71-5)1+)K1->)LMNO)21-)5'()7(-/1,)(+,(,)P(3(>D(-)QL8)RMRR)?5'()@J(71-5BC8)<.)2/;(,)G/5')5'()S(3*-/5/(.)<+,)

TU3'<+0()V1>>/../1+)1+)5'(),<5()'(-(128)2*;;E)31>7;/(.)G/5')5'()-(W*/-(>(+5.)12)S(35/1+)LQ?<C)1-)LX?,C8)<.)

<77;/3<D;(8)12)5'()S(3*-/5/(.)TU3'<+0()I35)12)LYQZ8)<.)<>(+,(,8)<+,)5'<5)5'()/+21-><5/1+)31+5</+(,)/+)5'()J(71-5)

2</-;E)7-(.(+5.8)/+)<;;)><5(-/<;)-(.7(35.8)5'()2/+<+3/<;)31+,/5/1+)<+,)-(.*;5.)12)17(-<5/1+.)12)5'()A7(-<5/+0)6<-5+(-.'/7:)

&'/.)3(-5/2/3<5/1+).'<;;)+15)D(),((>(,)@2/;(,B)21-)<+E)7*-71.(8)+1-).'<;;)/5)D(),((>(,)51)D()/+31-71-<5(,)DE)-(2(-(+3()

/+51)<+E)2/;/+0)*+,(-)5'()S(3*-/5/(.)I35)12)LYQQ)1-)5'()S(3*-/5/(.)TU3'<+0()I35)12)LYQZ)-(0<-,;(..)12)<+E)0(+(-<;)

/+31-71-<5/1+);<+0*<0()/+).*3')2/;/+0:)

P<5([)K(D-*<-E)R\8)RMRQ)
)

))))))))))))))))))

].]))))̂9V_IT=)T:)=I4T==T))))))))
�̀a�bcd����$b!cddc


��ce���fbfa�bd��ee�acg�he�!hi�hf��ghjcg��ci���fa�
kcfcgbd��bg�fcg�he�!hi�hf��ghjcg��ci�$�l��cm�

�bg�fcgi��j



























Corporate Information

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  

BXP 

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 23, 2023 at 9:00 

a.m. Eastern Time at the Prudential 

Tower, 800 Boylston Street, 19th floor, 

Boston, MA 02199.

FORM 10-K 

BXP’s Form 10-K is incorporated 

herein and has been filed with the 

Securities and Exchange Commission. 

Additional copies of the Annual Report 

and Form 10-K may be obtained free 

of charge by calling Investor Relations 

at (617) 236-3429; or by submitting a 

request through the Contact feature 

on BXP’s website at www.bxp.com.

STOCK INFORMATION 
Our common stock is listed on the New York Stock Exchange (NYSE) under the ticker symbol “BXP.” On January 31, 

2023, the closing sale price per common share on the NYSE was $74.54 and there were approximately 1,040 common 

shareholders of record. This does not include the number of persons whose shares are held in nominee or “street 

name” accounts through banks or brokers.

BXP’S TOTAL SHARHOLDER RETURN SINCE IPO OF 703%*
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     *  This graph assumes an investment of $100 on June 18, 1997 and the reinvestment of dividends. Data shown is based on the share price or index values, as applicable,  
as of December 30, 2022. Source: Thomson Reuters



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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