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Re. BoslonPropertiesLinilcd l'{rtnenhip- Exch!*eabt€ NorcsRcdcnprionRiEht 

Wc e witing on behalf ofour clicnt. Bo{on Poperris Limitedpanne$hip,. Dehwarc 
linited parrnmhip(,Bslon |ropertier). in coinelior with (i ) the richl (the .r!!!Bjea) ot 
each nolder of irs2,875% Exchangeable to rqunc Sonior Nores due 2037 (lhe.!$!!!!!!..) 
BosionPropddesrorcp!rchmeuy or alt oflh€ Secuities held by such holder on Fcb;ary 15, 
2012(the"!!l!:€!!!qha5e!eQ). aspolidcn forunder tems of the tndent@ and 
SupplcnentalIndeuE rclatingro the Secuiries(collelrivety.je"Indentu@),foracah 
mounl equ.r b 1he pdftipaloouDt ofsuch Securiliesplusahyaccruedand unpaid inrEsrup
ta, bur noi jncludi4, thedare of rcpmhde (ll)e .!q8p!!a!d!e) md (2)rhcrigh (he.&!q!!!ea&s!!) of Bosb. Ptopenics ro Edeen lhe Sccuriliss on or afterFebrxdy20. 2Or 2 
al a sdmption prie cqualto dre principalmouDl ot sucn Securilies plusany acctued and 
nnpaid inldesL up ro, but not including, the dare ofrdemption (he ,Redcpplionprice,). 

We hmby respectlully requst,on behatfofBoslon prcpcrrics,Lhatlhe $alf (the..S!att!)ofthc 
Secuilis dd Exchange Colmission(the.es!lr!sda!) conn'- rr'"t, t u,"a o. tr," r.i, -O 
circumshncesde$ib€d in this lelrc.. ir will nor ecolmend ahy enfoE€nrenraction ro lhe 
Conmission Rulesl4e-5(a)and t 3e a(t(6) undd lhe Securities Acr of 1914. under Exchange d 
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dended (he "DxchanqeAct) !s a rosuh of Bosron Prclenies,s pnrchlsesor engcncnls to 
puchasethe SecuriLies upon its exercie ofihe RedeDptior Riebt al any tine pernifted by lhe 
lens oftle ldcntue providcdthar the olfes ed pu&hs$ by Bosron Prupeni€s oflhc 
Secuitic puBumr ro lhe lut Opdon arc @nducted in lne namcr described in lhis lener. 

Boslon PropertiN is a donstic real stlle codpdt. Dosron Propefiiesis rhe enritt lbfoDCh 
which Boston PoF€ ies, hc., a Delavae corpomtion (L\c..ea!Ua!f). a elf-adninhlered and 
sclt:noaged @.1 e$ate itrveshenr rxst, condncts snbstdrially atl of ns business and owrs 
(either dnedly or thjoush subsidiaries) substdrially au of its sscts. Tle Conpany is rn€ sole 
gen@lpdnnerof Boston lrolenies and,s of sep€nber 30. 201 I , thc coopany oMred 
appoxinately 88-0yo ofthe economic intereslsin Bosron Propcrtios, tn February 200?. Bosron 
Prolenis issued $862,500,000 principalmount of rhe Securiries aggregatc in a lrdsaclion rhar 
$as dentl too Egistrarionundcr rhc sccuriries acr of 1933. 6 dnendcd (lhe,,securities 

'  r  ln  March2Ol ] / .  r l -eCompr)f i lcd.  F" tsnr , , :o i  c ; ; ; ;o ,Bo onrrooenicqMJ 
Fom S-3 (file No. 333-141257) ro r€gister lhe rsale oflhe SNuiilies and rhc shtues ofcomo! 
stock,pn mluc $0.01. ol lhe Conpmy (he ..eq1Ir!LS&d.) thar toay l,e issucd on the 
cxcrciscorlhe holders' optionto exchansc de Securirics under lhe terms ofthe Indcntm. 
BostonProldtes has nrforned !s lhat, s of rhe dale ofnris lelr€r, $576, 194.000 aegregare
principaldount oflhe Securiricsareoutsknding. 

Boththe Conpary and Bosbn Prcpenies have been subjelr ro rhe rporrine lrolisions of fie 
ExclEee AcL for danyyed od expcci ro renai. subject lo such retortijrs prcvhions through
lbe Pu! Repu$b$e Dare. Accodingly,bour rhe Compmy md Boslon trolenies were requircd
b nlc, Md lhve filed, Fomr l0 Ks for lhe nscd yed cndedDecdbc. 3I , 20I O. 

A .  Puf  Opt ionRc l r t ing torheSecur i t ie r  

As discusscd above. the holdcts of Lhe Securiries hale thc righl to equnc Boston Properd4 b 
pucbde lhe Securilics on lhe Put Rcpurcbae Dare ar the tur Oplionpice. A holder may 
cxcnise thc Pul Oplion by deliv-ing a rcpuEhsc nori@, in lhe fom ser fonh on $e ieyeBe of 
lhe Note evidencnrg lh€ Secuilies lhat Ms issued in Februlry 2007, lo rhe -Iiu$ccfor lhe 
sauritis (lhc l4!s!9q') !t ey lime dqing the 2I businNs day period(!he..!qeoq!ga 
!qia!") lhat exlends non lhe daLe thal is 2s business dayspnorb rbe pul Re!!rh6e Darc 
unril the cloF of business on dre finh business dayprior10 the Put Repuichase Dale(i.e.,on or 
alin Jduary 10, 2012 but trot ialer rhan februdy 8, 2012). A hold* rhal hs detivered a 
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Fpuchde nolice nay withdnw lhc eplehse nodce by means of a sinen notice of 
*ilhdra{al delilered al any tne pior to l0:00 A.M., Easrcn Time, onrlt founh busnress day
pior to d)c PDt RcpuEh6e Dlle (i.e.,Ieb@ly 9,20t2),Puswt io the Indmre, Bosion 
Prcpcrtiesis EquiEd to delivo node (the"eq!!!!l!!!!N9!i!!") o lhe Truslee and qcb 
holdq $at h4 delivsed a Epurclase noti@ wiLnin I 0 business days of the Ec€ipr of such 
EpuEhasenotice or, if a shorterperiod,at lqsl i$ o busincss dayspriorlo rhePutRepucl6e 
Dale sening forth rlc following: 

(i) the Put Optio! Pie andrhe exchege dte for lhe Secudties; 

(ii) lhendne@d addEs of $e pdyingagent hd the excloge agedj 

(iii) rhat Sccurities as 10 which a Epurchae nolica has bccngivenmay be exchdged id 
accordtucewith rhc Indenlure only if the applicable epuchae notice has boen 
withdrawn in accoddce wnh thc lems ofthc Indentu€l 

(ir) that Seudlies nust bo sMendeed lo the payingagent to collea paymentl 

(v)that tho Put Ollion ?ricc for any Secwilies d to $]nch . €prfthase notice has been 
givenand not sjlhdoM sill b€ paid pronptly followirg rhe laler of lhc Put R@uohas 
Date add the dne of suirendor of such Secuiities 6 described nr subclan$ (iv) abolei 

(vi) reprcceduresthe holder nusl follow ro €xeEis ihc Ptrr Oprion and a bief 
descdplionof llose nshsl 

(\ii) bicflr rhecxchanccridts ofthe secuities; 

(viii) L\cproccduu for wilhdoRing a epmhs notice; 

(ix) th.t, mlcss Boston Prcpeniesdcfaults i! nakins pa)neblon sccurilies ro. *hich a 
repurchasenoliceh6 beeD subnittcd. intcrcsl on thc Securitics in rcspecl ol vhich a 
repurchNenotice has b.cn dclilered ed not wilhdnwn will ccasc ro accde on lhc Put 

(x)the CUSIP numberoftheSecuriiies, 
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Bosbn Propenies will pnrchaseincar! ary Securiries withrospeclto which thc Put Oprion has 
been validly excrcised ed sbich bave not been sDbsequenlly withdnwn in accorduceqilh lbc 
lerns ofrhc Indonlm on lhe Put liepurchase DaIe. 

Boston Propenies wiu rrcar rhe ?ur Option as !n issH lender otrer sL$ject to Sedon l4c) of 
lhe Dxchange Ad md Rules I3e 4 md l4e-5 fld Rcenlation l4E under the Exchdge Act and 
will tle a Schcdule TO relating ro lhe Put Option on or befo.e the comcn@menl oflhe ?ur 
OptionPcriodin a(ordece wilh Rulc l3+4, 

B. E\chaoecFedurA of tbe Securities 

Holdd of lhe Secuili€s nave lhe righl lo exchdrge dren Securirics priorlo february 20. 2012 in 
@nain circumshcs (including upon Boston Popenies s exeroise oflhc Rcdcnprion Righq 
dd at dy tine on or aftcr Februar! 20! 2012 tud pdorto rhe close of businesson rhe rdding 
day inmediately peeding the sraled maturity of February 15, 2037. 

The cmenl excntuge ratcoflhe Securities is 7.0430 shtues oaConnon Srock Der $ I .000 
principalmounr oflhe Securnics, and the exeEise ofrhe Rsdemprion Righr by Boslon 
Popenies ha no inpdt on tte erchdge nlc oflhe Seurilics. Cenoralty, upon crchanging the 
Smritis, holders have the risbl to Eeile ( I ) e aftouil nr *h equal to lhe less* of the 
.ggcsaleprincipalmount oflhe Secrriti6 beingexchangedand the vllue ofthe Colmor 
Stockinto sbich such Securities de excl'angeable b6ed or marker slcs plicd ed (2)to the 
enot that lhe value ofthe ConnoD Stock into wnich such Secu ies aE exchangcable ex*eds 
the aggregalc priDcipalmount of the S*urities being excbdged, tu anount in cNh or shdes ol 
CommonStock, at Boston Propenieis oprion, with a value cqual lo lhe aDount of such exccss. 
Basedon lhc closing Slockon December olp.iceofthe Conmon 13,201t.ihc cxchege value 
the Securities (aplroxnnarcly$6sL76pcr$I,000 of aggregaG principalanount is significotty 
less lbd lhe agg€gale principal amoumofrhe Sedurities. 

C, RcdcDpiion RighrRclrtine to th(Sccuritics 

As desoibed above, Boslon Pmpedis hls the Redenprior tueht ynh rcsFectio lhe Securities 
beginningon or aftcrFebtudy 20,2012.ln order Rieht,ro cxeFie theRedentrion Boston 
Prcpcrricsnustgiv€ .oice b each holder oflhe Seuriries nor less rhan 30 days noi nore fi.n 
60 days prlorto lhe reddplion darc (c.e.,if Bosror Propcrties wanlslo rcden dre Secdries on 
Febnrait 20, 2012, ll would have 1ogivcnoti@ on oi .fter Decmber 22. 201 I bul nor laler rhs 
Jelaly 21. 2012).If Bosron rrcpenies exercisesthe Redenption Righl, all Secudthswilh 
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respet lo which lhe Redcmplion ltighr is exercised rhat renain o!$tandine on tn€ redenplion 
dalc(i.c..all ofsuch secudlies lhar have noi lreviouslyben rcpllclEsed byBosrontrcpenies
and with @!cct to which thc nobers hrve not ele&ised rhe Pur Ooion or the exchdse aearue 
of nc, se( tr ries, v il be eoe(med b) Bo{or f .ops e n'n. nia. np'io' r,, r,in rn. 
lem sel fonh in lhe Indentuie. BostoD Popenies hd sole disoetion as ro wlFrhe! dd when ro 
erercis the Redenflion Rigir, providedrhal it conplies with thc teds of rhe Indenturc 
regardingthe Redemplion Righl.hd dre Redcnption Right is nddantrq, (i.c.,it applies cqually 
toall hotd6 of Securitics siUr .especl to yhich thc Redenption Righl was exerci$d thal 
Endn outstandins or rhe redenprion dare and th€ holdcs do nor have thc isil to hale mr ol 
slch Securilies includedor cxcluded TIeRod€nprio.l,icefrom the Fdemption). dd lhe Pul 
Oplion Pricc dc €ononicalty equivalenl.as both are equal to the iggreg.tc principal@oudr of 
the Seuities Fdcencd or pul plus any accrued and unpaid inleEst up lo lhe redenprion or 
epu@h6edale. oulslanding oflhis letrer inrerestThc Smurilics 4 ofrhc daro accruc dounring, 
in the lggegale, to approxinately $45,000pcrday. Ac@dingly, Bosron lropenies muld tik€ 
to have the abiliry to crercise the Redesption Righr at the e&liestpossiblctime udd the 
Inde ure. Absenl the Fliefrequesred in rhis lcrlcr, as disc{s*d betow. BosroD Prcpenicsould 
beptcludedliom excrcising theRedenptionRishl until the Ptrr Option Pcriod cxpiEs (i.e., 
Februdy 9. 201 l) or redecming Secudtiespusuot to dE Rcdenprion Righr unril rhc qpna on 
oflenbusinessdaysallertheendofihePurOptionPeriod(i.e.,onoratqFebrudy24,20l2), 
lbeEbyprevenringrheCodptuy lrcnr rctiring ihe Securiiies ar rhe edticst possiblelime under 
tho Indenture. Givenihe 30-day nolice periodrquired to excrcisc the Redodprion Righq iI 
Boslon Poperries w6 not able 1o exeoise rhe Redemprion Righ until alier rhe P Option 
?edod expnes witb rcspei to all of rhc Securities outsroding6 of the dal. ofrhis leftr, then 
Boston Prcperries rvould not be able to complct€ ibe rcdcnllion until MaEb 10, 2012. ,\s a 
Esuh, bol'leB ofthe Securities vho had nol excrcncd Ihc ?ur Oprion vould rcr Eceive lhen 
enlireprircipals a rcsull otlhc exdcise ofthc Rodcnption Righl, and dereby have rhejnhorcnt 
riskofnonjepaymenrrcnoved, at the ea iesl,lnaddition. ProDoniesldtil lhh laterdale, Bosron 
*o"d beGqu'edropayhor .  l .d  !a00,000.n noqddnond *crued In" ' r .  qh ich. rqou. j  
bereqli(d tolay ifn ws ablc lo redeemthe Secuiti$ on Fcbmdy 20.2012 mdothwise 
rvould inrc to lhe bcncfit oa equit, iDv4to$ in Doston Popedics and the Company. As a rc$ t, 
Boston Propcrtis wolld like !tr havc rhe abilily ro exdise dc Redenprion Riglx ar rhe *liesr 
possiblctinc uder rhe indenlwe. Doslon Prcp€nies doesnorcxpecr its erercise of the 
RedenplionRidt lo ihpacr the tr?dnrs priccof the Conrnon Stock, cxccpr to tho cxtc.r 
inveslo$ subslantively vicw tne redenplion ofthe Secu ies !s positivelyor necalively 
inpacting the value ofthe Connion Stock, and any such excrchc wiu nor be uderraten for rhe 
oroor ofinpa'ing rl'erad ne priccol rhe aomon Slo!k. 
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Iflhc Put Option m consideEdd lender ofcr, shich Eosron loperries is rrcatine it d. BostoD 
Propeniesworld be subjecl ro Rule l4s5 undd the Exchdge ci Rulc ]4e-5(a) pmhibiba 
pe6onmakinga lendd offd for equily $curilies, includidg the issucr ofthe secuilies or one of 
it5 ainliates. froF directly or indncdly plrchasingor edging lo purchascmy subFct 
seuitics cxcopr aspartoflle lender otrer. :lhe plohibiriononpurchassoutsidealender ol-fer 
lpplies from lhetincofpublic mouncenenl ofthe !e ero$€i until rhc renderofferexpires. 
^s aicsult, ilBostonProperties to cxercisc Righ(at the earlicst po$ibledcsired the Rcdeoplion 

limcprovidcdfor in thc In<lenLuE. 
lroston Proponics sexerciseof the Redcmplion Rieli could
 
be coNideEd m aiiangenent topurcbascsecuriticssrbjcct Lo ! tendcr olfor ourside of rhe
 
t €nderofer nr violalionof Rrlc l4c s(a).
 

Rule I4e5(a) is inrdd€d to lEvenr fiaudulent and nmipulativc practicesin render otre6 
involvingpurchsesor dmgcmenls to purhse seclities outside ofa rendq ofa. ftse 
pmclicesincludelal<ing adv.nlagc oflhe narkel s respo.se!o the tender ofef and offdng 
diffeMt pncs to holdtrs outside ol the otrcr. Thc Comission's ado ing elese Etatins ro 
Rule Iob.]3, ihe prcdo€ssor ro RUe l4e5(a), noled thar purchasesoutside ! render ofcr '.arc 
onen faudulent ornanilDlativein natur€ md drey ce dcceile the i.vesdng public as to the ttue 
stlte ofafans...- [B]y prohibitinedpesonwho nanes a cNh lcnder ofei or exchanse ofcr 
fton pNhding eqlity s4uitics ol lhe sme clds duing lhe ftnder otrcrperiodolhesis rhan 
lusudt lo lhe otrer itsell lhe rule acconplishes thc objeclive ofsafegulrding rhe intercsrs of 
tle pe$onswho have lendcredthen scuirics in Bponsc to a c6h render olfer or exchdge 
offer; noreover ore ttre ofer Is been made, fie rule rnovs dy inccntivc on tle larr of 
holdersof subslMlill blocls of kcurities lo denand fton thele*on making a leMcr ofcr or 
eich&ge olter ! consideralion ercarftthanor diflerenr fron that cuently oilered to public 

As dhcused above, tbe RedcmptioD Price &d lhe Put Oplion Pnco are ccononically equivalen! 
ex@pl for any diffeences in accrocd @d unpaid inleresl due based solely on any diferonccs in 
lhe date eithq is !aid. Additionally,the t€ms govemingtbe exerche of rhe Redenprion Right, 
including lbe R€denption ?ri@, a.e speciied in lhe Indenlue. Accodingly, w€ b€liev€ that 
Boston Properties s exerhc ol tbc Redemtlion Right prjortothe expiation of the Pu1 Oplion 
does not pEsentdrepoteDtiallor manipulation of the pice of the S ecuitjes. In ai ow ol ttre 
foregoing,il does nol apped to us $at thc proposedtmsactions sould email my ol fte abuses 
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inlendedto be addessed by Rule I 4e-5 (a)-Add iti onally, pemitring Boston Propcrrics to 
exdcise the Redeiption Rish piior to lhc cxpnado! of ttE Pul Oplion would €nable holdqs of 
lhe Secuities {ho had nol exerned lhe Pul Oplion to reeive their ende principalfron Bosion 
Pmpeniespu$@t to lhe ex€rcise ofrhc Rcdcmption Rieht, md tbeEby have the inhcrcnt risk 
of non-repaynentlmove4 eaniei rhan they orheNise would,Thiswouldaho alto{ Bosbn 
Pole ies to potenli.llysave up Lo $900,000in interst ttut il would not bc E{tui'rd io pay, 
which would inurc lo the benefil of equity invesios in Bosion Propenies hd fie Cotrpdy. 

In addirion, that lne facr!ral psonredin this lerter is .eady ideilical tothatwc bclicve situario. 
$esenred.in CehterPoihtEnerg. .Lc. (ayail.Dec,2l ,2006).vheiethe S(all look a no action 
positionudcr Rulcs l4rs(a) md | 3c-4(lx6) under lhe Exchmgc ,\cl siDiltr io $e no-action 
positionlbatwe(e requesiingp!$ua.t to this lelter, In C?rrelPoirr. $e smctue oflhe securiry 
inlolved was substandally idcntical in all relevanl Bpecls; howeve., lhc company expect€dthe 
exchdee value ofthe $curity to exceed rhe Edenpdon pice for the pu(option dd Ede plioD 
righi. As a Gnlt, rlo coDpmy extccred holdodnol 10 el@t Lo narricipakin either thepuloprion 
or lhe edemption nghtand. inslead, elst to exerche lhe exchdge fealu& of lhe souity, ln 
con16t,Boslon Propenies doesnor exp€ct loldds to exeoise the exchange leatre ofde 
Seclriliesgivcnlhe facl that the curcnt exchmse vdueis significdtly less thd lhe aesresate 
principalmonnt ofdE Securiiies. However,we do not beiiele thal rhis dilferenceshouidiesult 
in a diffqonl outcomo tfim iu reacbedin Cd,/drPrtl, 6 whatwe believe to be the key fdcts, 
as lhey elate !o Rul6 l4e-5(a) drd I 3e-4(D(6), d€ idenlical in borh situaiions. spccifically, borh 
sit!'ationsiDvoh the exedise ofa redemprion ight at a Edenpdon p ce $al is €conomically 
eqdvalentto lhe pie offeEdpusuanttothoputoprion, which in bolh cs* w6 being treated 
a ad issuo tonder offer, and in bofi snuatod d1e lems of lhe rcdemption righl and the lul 
option veE fixed in @nnection wilh thc is$rancc ofrhe origilal secuity, scveral yc!$ before 
enher colld be exercisd, and were coDtahed in a p$licly available indcnlure govemingthe 
securiry.In addition, s a rcsull ofrhs tems ofthc redcnplion righls md putoplions being 
onlaiDed in lhe indentures gorerninglhe lems of thc securities, in boll.l snualios, fio 
rcdenrptionright 6d putoption scrc applicable in the sme ma.ner to all holdes of dre relevant 
secuities. Accordingly, we belhlc that sruling the reliefEqu$Fd wouldbe conshlenl Ni{r 
fie Slaffs lrior positionin CerfelPotl, 

t', Ruh 13e4(D(6) 

Rulcl3e4 @ntains a number of requiEments olies.I'u4uantthat lpplt ro isser lender lo 
Rule 13e4(a)(2), m issuer lender orer is ! rcnder oIlcr for, or a reque$ or invirarion for iendes 
o[ any class of equity secudly, nade by the issuer olsuch class ofequily sNurily or by m 
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ainlidteofsuch issuer, Becausc is egisteied undeiSeclionl2O) ofthc the Connon Stock 

Exchdge Act ad Boston Pbperiics is m lmliale ot rhe Conpey, a tender offer by Boston
 
Prope ies for the Connon Stoc! or any scuriry @nvenible. with or witlout comiderarion,inro
 
theComon Slock would be subj ccL to Rule I 3 e,4.r As a resull of the exchange f€ahrc of the
 
Secu ies, $e Secuities may be considercd forpuQoscs
cquilysccuiilies ofRulel3e 4 
notwithstandi.gth€ fad n\at (l) ihe excbege fearuc ofthe sccuirics nat renain oul oflhe 
noney thrcugh tbe P RcpurchascD!te, wlich ntus that holdes would nol be en led ro my 
connon Slock upon exchdrseo I the S ccudli€s. aid (2)even if the exchmgc fcaiure oI rh o 
Securitiesws in the lroney, thc holde would not have the right io receive any Connon Stock 
becauscEoston Propedies has thc oplion ro epay any excess over the aegrceate principa.l 
doel of lhe Securities exchang€din oitler cah or shaEs of Comon Siock. Ac@rdingly,if 
thc Put Oplion was deened ro be a tcnder olfer lor puQosesofRulc 13crl. which Boslon 
Prope ies is keating is, rhen lhe provhioN ofRule 13e4, includi.g Rute I3e 4(D(6), woutd 
apply to Bosron Properries. 

Like Rule l4e 5(a), Rtrlc l3e4(1)(6) plo]libns m issuer ftom naking anypurchascs,olhcnvhe 
thd puBuor to lhc tender oifer, of my securiry thatis the subject of rtre issuor tcnde. ofer. 
Udike Rule 14e-5(a), fic prohibiLioronlwhascs ouhide ofa render ofer apptis flon rho 
expimtion oflho tende. olfer ard cxtends util ten busin*s days follosing rhe reminarion ofde 

Il lhe tut Opiion re consid@d a Lcrder ofier, whicn Boston Popenies is trealing it as, Doslon 
PropenietsEdemptionofrie upon ils cxcrckc ofrhc Redehprion Securities Righrat 11rc 
@liestpossibledtoepernirtedbtrhelndentuEwouldDorbeconsistenlwithRulet314(0(6). 

Inaddre$ing lhe sricrions imposed by Rule t 3e-4(D(6) (md. inpaniclt.r, lbe resrricrions 
applicablefor Lhe ler businc$ .lays ater temrination ofan hsucr londd ofcr, theadoprnrg

' rclcse for Rul€ I3e4 noled lhat ihe "prcvisionis cssertially a otitoanipulation rcstriction 
dd lhal "[a] tdds ofier lmds to peg lhe narkel priceoflhc scctrrity which is &e subjecrof rhe 
tnder ofer !t or near lhc otrering pri@,and epuQoseoflhelrohibnion...istopieventlh! 
issud fom $pponing the nafket d riat dificial priceafier remindion ofthe tendq oftcr. ,, 

ccordinglo lhe lrolosing releae reladne to Rule l3c-4, lhc "Connissionbelievesthat a 
peiodoflen business days lner a Lender off* is sulficienl lo pemil 1be impact oflhc offcr on 
the ntrket ro subsidc befoF subseque purchasesare made.'n Similady. rhe adoptilg elese 
for Rule 1 3 c-4 noted lh al "[1]heComhsion contin ues io bolicvcrhal rhis shorl cooling,off 
periodconstitrtB a rcasonable neds to ensur€ rhal lhe narkci impact of the tender ofer on the 
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hsu*\ *cuilics is dissipatcd byfrdler acdvny unaffccred by addirional puqhassby lh€ 

for ttE ieasoN discussed above in comecLion wilh rhe dhcusion of tule l4e 5(e), il does not 
apped nr us rhat the exerciseof lhe Rcdemplion Righr, which is a conliactual polnion ofrhe 
SNuities,wouldentail ay of the abuss inloded ro be addesed by Ruh I 3e4(fx6). 

lll, R€qn6tlor ErcDption or ilo-Aclion Positio!, 

For &e foftgoing Esonq rve herby respccdxlly rcqucst, onbehatf of Doslon Propenies, lhat 
lne SBfconlm rhal,basedon thc facts ard cirunimoes d6cnbed in (hist€ner, i1 witl not 
Ecomnend any qforcehenractior ro rhe connission uder Rul6 t4e5(a) ud r:le4(t(6)
DderlheExchugeAct.s amull ofBoslonPopenies'spwhdesor anang€no s tolurct6e 
the S{undes upon its exe.cisc oflhe Redenption Right ar my rime pmvidedtharrho offots dd 
puslass byBostonloperlies oa lhe securitiespusutut lo the Put oprion rc conducled in the 
nener descnbedhlhis lenef, 

As roquitd by the S4trrities Act Rcleasc No.6269, seven copies ofthis laror are bei.g
 
submiitedlrc@wilh.lf the Staff reqlires drt addirional infornatio4 pleasc @nracl rhe
 
undcsieledat(617)570-1966.
 

C*A at'-­
@: Michael E. Lalclle (BoslonPropertis I-ifrncd Partneship)
 
Eric O. Kevorkian PopenicsLiniled P.itre^hip)
 (Boslon 

Erore a. serucci (Fim)
 

rEx(h ,ngcAdFcosNo3?r2(oc i .3 ,rc69)  
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