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Introduction

Boston Properties stands as a prominent testament to American real estate ambition,
strategic adaptation, and long-term vision. Since its founding in 1970 by Mortimer B.
Zuckerman and Edward H. Linde, the company has grown from a modest Boston-
based developer into the largest publicly traded owner, developer, and manager of
premier workplaces in the United States. With a diverse portfolio sprawling across
major urban markets—including Boston, New York, San Francisco, Los Angeles,
Seattle, and Washington, D.C.—Boston Properties has continuously refined its strategic
edge amidst challenging economic cycles and shifting industry trends. This book
explores the origins, growth, current state, and future prospects of an American
company that remains at the forefront of commercial real estate.

The journey of Boston Properties is marked by bold vision and an unwavering
commitment to quality. At a time when many competitors pursued short-term gains or
spread themselves thin, Boston Properties chose the path of careful, long-term
investment in prime locations, focusing on Class A office properties and building a
reputation for excellence in construction and management. From its early expansion
into the West Coast to major anchor projects like 599 Lexington Avenue in New York
City and Embarcadero Center in San Francisco, each chapter of its history reflects
calculated risk-taking backed by thorough market understanding.

A defining moment in Boston Properties' trajectory came in 1997, when the company
completed its Initial Public Offering (IPO) and transitioned into a real estate investment
trust (REIT). Newly infused with capital, Boston Properties executed a wave of high-
profile acquisitions—including the Prudential Center, Embarcadero Center, and later,
the General Motors Building—that reshaped its portfolio and solidified its place among
the titans of the U.S. real estate sector. Throughout this evolution, the company's core
principles of leadership, integrity, and responsiveness to market demands have
remained constant.

Today, Boston Properties manages a vast and diverse array of office, lab, retail, hotel,
and residential properties totaling over 53 million square feet. Its strength lies not just
in the scale of its holdings but in the quality of its locations, the expertise of its
management, and its deep commitment to tenant satisfaction. The company has
repeatedly demonstrated resilience—weathering downturns, responding to new trends
such as flexible work environments, and capitalizing on emerging technologies and
markets. Its robust financial performance and inclusion in the S&P 500 index stand as
a testament to its enduring relevance and strength.

Yet, Boston Properties is more than a story of buildings and balance sheets; it is a
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company that takes seriously its responsibility toward sustainability, climate action,
and corporate citizenship. Its ambitious sustainability initiatives—from carbon
reduction and renewable energy projects to healthy building certifications—reflect an
understanding that leadership in real estate extends beyond bricks and mortar to
encompass stewardship of resources and communities.

As this book details the company’s past and present, it also looks to the
future—exploring how Boston Properties is positioning itself to thrive in a changing
world. Through the lens of this singular company, readers will gain insight into the
evolution of American commercial real estate, the challenges of the modern office
market, and the opportunities that lie ahead for visionary enterprises willing to adapt
and lead.
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CHAPTER ONE: The Founders: Mortimer B.
Zuckerman and Edward H. Linde

Every monumental undertaking begins with an idea and the determined individuals
brave enough to pursue it. For Boston Properties, that foundational idea took root in
1970, nurtured by the combined vision and complementary skills of Mortimer B.
Zuckerman and Edward H. Linde. These two men, with their distinct strengths, laid the
groundwork for what would become the largest publicly traded developer, owner, and
manager of premier workplaces in the United States.

Mortimer B. Zuckerman, born in Montreal, Canada, in 1937, was a formidable intellect
from an early age. His academic journey saw him earn a Bachelor of Arts degree from
McGill University in 1957, followed by a Bachelor of Civil Law in 1961. Not content with
just one field of expertise, he further distinguished himself by earning an MBA from
the Wharton School at the University of Pennsylvania and an LLM from Harvard Law
School in 1962. Zuckerman'’s early career included a nine-year stint as an associate
professor at Harvard Business School, where he imparted knowledge and honed his
analytical abilities. He also taught at Yale University.

Before co-founding Boston Properties, Zuckerman gained valuable experience in the
real estate sector. He spent seven years at Cabot, Cabot & Forbes, a prominent Boston
real estate firm, rising to the position of senior vice president and chief financial
officer. It was during this period that he met Edward H. Linde, a colleague who would
become his indispensable partner.

Edward H. Linde, born in Brooklyn, New York, in 1941, brought a different but equally
crucial set of talents to the partnership. Linde pursued a degree in civil engineering
from MIT, graduating in 1962, and later earned his MBA from Harvard Business School
in 1964. His background in engineering and his subsequent business education
provided him with a profound understanding of construction, property management,
and the practicalities of real estate development.

The collaboration between Zuckerman and Linde was a classic example of
complementary strengths. Zuckerman, with his sharp financial acumen and deal-
making prowess, naturally gravitated towards the financing and acquisition side of the
business. He was the strategist, the one who could spot opportunities and navigate
complex financial landscapes. Linde, on the other hand, was the operational
mastermind, focusing on the intricate details of construction and property
management. Their synergy was evident from the outset, forming a robust foundation
for their new venture.
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In 1970, with their combined expertise and shared ambition, they established Boston
Properties in Boston, Massachusetts. While the specific details of their initial capital
and funding are not extensively documented, their vision was clear: to develop and
manage high-quality commercial real estate assets, with a particular emphasis on
Class A office properties in major U.S. cities. The early 1970s presented a ripe
environment for such a venture, characterized by growing urban centers and an
increasing demand for modern office spaces.

Initially, Boston Properties cast its net westward, engaging in projects on the West
Coast. One of their earliest significant undertakings was the development of the nine-
building Hilltop Business Center in South San Francisco during the early 1970s. They
also constructed two industrial properties in the same community, demonstrating their
early versatility and willingness to explore different segments of the real estate
market. This early activity outside their Boston base hinted at the national ambitions
that would come to define the company.

By the mid-1980s, the company had expanded considerably, a testament to the
founders' astute decision-making and hands-on approach. Their portfolio had swelled
to include 53 buildings across key metropolitan areas, including Washington, Boston,
and New York, in addition to their continued presence in California. This rapid growth
propelled the value of their holdings to an estimated $1.3 billion, solidifying Boston
Properties' position as a significant force in the American real estate landscape.

The early strategy adopted by Zuckerman and Linde emphasized not just the
acquisition and development of prime office spaces, but also a commitment to holding
these properties for the long term. This patient approach, prioritizing enduring value
over quick returns, would become a hallmark of Boston Properties’ operational
philosophy. It allowed them to ride out market fluctuations and benefit from the
appreciation of high-quality assets in desirable locations.

A notable milestone in their expanding reach was the completion of 599 Lexington
Avenue in New York City in 1986. This project was more than just another building; it
represented Boston Properties’ audacious entry into one of the world's most
competitive and prestigious real estate markets. It signaled their clear intent to grow
beyond their initial base in Boston and establish a formidable presence in other major
urban centers. This move was a bold statement, showcasing their confidence and their
ability to execute large-scale, high-profile developments.

The early years of Boston Properties were defined by this powerful partnership.
Zuckerman, with his strategic foresight and financial acumen, and Linde, with his
practical expertise in construction and management, created a formidable team. Their
shared commitment to quality and long-term investment laid the essential foundation
for the real estate empire that Boston Properties would eventually become. They
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weren't just building structures; they were meticulously constructing a company
designed for enduring success.
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