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6711 Columbia Gateway Drive, Suite 300
Columbia, Maryland 21046-2104

Telephone 443-285-5400
Facsimile 443-285-7650

www.copt.com
NYSE: OFC

To: Our Shareholders

From: Stephen E. Budorick

Subject: Invitation to the Corporate Office Properties Trust 2018 Annual Meeting of Shareholders
        You are cordially invited to attend our 2018 Annual Meeting of Shareholders to be held on May 10, 2018 at 9:30 a.m. at 6711 Columbia
Gateway Drive, First Floor Sustainability Suite, Columbia, Maryland 21046, our corporate headquarters.

        At this year's meeting, you will be asked to vote on the following:

�
election of eight people to our Board of Trustees;

�
the ratification of PricewaterhouseCoopers LLP's appointment as our independent registered public accounting firm for the
current fiscal year;

�
approval of an amendment to the Amended and Restated Declaration of Trust granting shareholders the right to approve a
merger or business combination by simple majority vote; and

�
approval, on an advisory basis, of the compensation of our named executive officers as disclosed in the proxy statement for
this meeting.

The notice of annual meeting and proxy statement accompanying this letter contain further information about these items and the meeting itself,
including the different methods you can use to vote your proxy.

        We have elected to use the Securities and Exchange Commission rules that allow issuers to furnish proxy materials to their shareholders via
the Internet. We believe that these rules allow us to provide our shareholders with the information they need, while lowering the costs of printing
and delivery and reducing the environmental impact of our annual meeting.

Stephen E. Budorick
President and Chief Executive Officer
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6711 Columbia Gateway Drive, Suite 300
Columbia, Maryland 21046-2104

Telephone 443-285-5400
Facsimile 443-285-7650

www.copt.com

March 28, 2018

Notice of Annual Meeting of Shareholders

Date: Thursday, May 10, 2018
Time: 9:30 a.m.
Place: Corporate Office Properties Trust

6711 Columbia Gateway Drive
First Floor Sustainability Suite
Columbia, Maryland 21046

        We will hold our 2018 Annual Meeting of Shareholders on May 10, 2018 at 9:30 a.m. at our corporate headquarters. During the Annual
Meeting, we will consider and take action on proposals to:

1.
Elect eight Trustees;

2.
Ratify the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm for the current
fiscal year;

3.
Approve an amendment to the Amended and Restated Declaration of Trust granting shareholders the right to approve a
merger or business combination by simple majority vote;

4.
Approve, on an advisory basis, the compensation of our named executive officers as disclosed in the proxy statement for this
meeting; and

5.
Transact any other business properly brought before the Annual Meeting.

        You may vote on these proposals if you were a shareholder of record at the close of business on March 12, 2018.

By order of the Board of Trustees,

David L. Finch
Vice President, General Counsel and Secretary
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 PROXY STATEMENT

        This proxy is being used to permit all holders of the common shares of beneficial interest ("common shares") of Corporate Office
Properties Trust (the "Company") to vote since many may be unable to attend the 2018 Annual Meeting of Shareholders (the "Annual Meeting")
in person. Our Board of Trustees (the "Board") encourages you to read this document thoroughly and to take this opportunity to vote on the
matters to be decided at the Annual Meeting. We will begin distribution and electronic availability of this proxy statement and proxy card on or
about March 28, 2018.

        In accordance with the rules of the Securities and Exchange Commission (the "SEC"), instead of mailing a printed copy of our proxy
materials to each shareholder of record or beneficial owner, we are furnishing our proxy materials (proxy statement for Annual Meeting, proxy
card and 2017 Annual Report) by providing access to these materials on the Internet. Our shareholders will not receive printed copies of the
proxy materials unless they request this form of delivery. Printed copies will be provided upon request at no charge.

        A Notice of Meeting and Internet Availability of Proxy Materials ("Notice of Internet Availability") will be mailed to our shareholders on
or about March 28, 2018. We are providing the Notice of Internet Availability in lieu of mailing the printed proxy materials and are instructing
our shareholders as to how they may: (1) access and review our proxy materials on the Internet; (2) submit their proxy; and (3) receive printed
proxy materials. Shareholders may request to receive printed proxy materials by mail or electronically by e-mail on an ongoing basis by
following the instructions in the Notice of Internet Availability. We believe that providing future proxy materials by e-mail will save us some of
the costs associated with printing and delivering the materials and reduce the environmental impact of our annual meetings. A request to receive
proxy materials in printed form by mail or by e-mail will remain in effect until such time as the shareholder elects to terminate it.

        Our mailing address is 6711 Columbia Gateway Drive, Suite 300, Columbia, Maryland 21046-2104 and our Internet address is
www.copt.com. The information on our Internet site is not part of this proxy statement.
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 General Information

What will shareholders be voting on at the Annual Meeting?

1.
The election of eight Trustees.

2.
The ratification of the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm
(the "Independent Auditor") for the current fiscal year.

3.
The approval of an amendment to the Amended and Restated Declaration of Trust granting shareholders the right to approve
a merger or business combination by simple majority vote.

4.
The approval, on an advisory basis, of the compensation of our named executive officers as disclosed in this proxy
statement.

5.
Any other business that properly comes before the Annual Meeting for a vote.

Who is entitled to vote at the Annual Meeting and how many votes do they have?

        Common shareholders of record at the close of business on March 12, 2018 may vote at the Annual Meeting. Each share has one vote.
There were 101,479,775 common shares outstanding on March 2, 2018.

How do I vote?

        You must be present, or represented by proxy, at the Annual Meeting in order to vote your shares. Since many of our shareholders are
unable to attend the Annual Meeting in person, we send the Notice of Internet Availability and, if requested, proxy cards to enable all of our
shareholders to vote.

What is a proxy?

        A proxy is a person you appoint to vote on your behalf. If you vote by Internet, telephone or proxy card, your shares will be voted by the
identified proxies.

        You can vote in one of three ways:

1.
By Internet.    To vote using the Internet, go to the website listed on your Notice of Internet Availability or proxy card. You
will need to follow the instructions on that website.

2.
By telephone.    To vote by telephone, call the toll free number listed on your Notice of Internet Availability or proxy card.
You will need to follow the instructions and the prompts from the telephone voting system.

3.
By mail.    If you requested printed proxy materials and wish to vote by mail, simply mark, sign and date the proxy card and
return it in the postage-paid envelope provided.

        If you vote by Internet or telephone, you should not return your proxy card.

        If you hold your shares through a broker, bank or other nominee, you will receive separate instructions from the nominee describing how to
vote your shares.
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How will my proxies vote my shares?

        Your proxies will vote according to your voting instructions. If you provide voting instructions but the instructions you provide do not
indicate your vote on business matters, your proxies will vote as follows:

�
"FOR" each of the nominees for Trustee listed in Proposal 1;
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�
"FOR" the ratification of the appointment of PricewaterhouseCoopers LLP as our Independent Auditor for the current fiscal
year;

�
"FOR" the amendment to the Amended and Restated Declaration of Trust granting shareholders the right to approve a
merger or business combination by simple majority vote; and

�
"FOR" approval, on an advisory basis, of the compensation of our named executive officers as disclosed in this proxy
statement.

        We do not intend to bring any other matter for a vote at the Annual Meeting, and we do not know of anyone else who intends to do so.
However, your proxies are authorized to vote on your behalf, in their discretion, on any other business that properly comes before the Annual
Meeting.

How do I revoke my proxy?

        You may revoke your proxy at any time before your shares are voted at the Annual Meeting by:

�
Notifying our Vice President, General Counsel and Secretary, David L. Finch, in writing at our mailing address set forth on
the first page of this proxy statement, that you are revoking your proxy;

�
Executing a later-dated proxy card (which automatically revokes the earlier proxy card);

�
If previous instructions were given through the Internet or by telephone, by providing new instructions by the same means;
or

�
Attending and voting by ballot at the Annual Meeting.

Who will count the votes?

        An officer of Corporate Office Properties Trust will act as the Inspector of Election and will count the votes.

What constitutes a quorum?

        As of March 2, 2018, Corporate Office Properties Trust had 101,479,775 common shares outstanding. A majority of the outstanding shares
present or represented by proxy constitutes a quorum. If you complete the voting process by Internet or telephone or sign and return your proxy
card, your shares will be counted in determining the presence of a quorum, even if you abstain or otherwise withhold your vote. If a quorum is
not present at the Annual Meeting, the shareholders present in person or by proxy may adjourn the meeting to a date not more than 120 days
after March 12, 2018 until a quorum is present.

What vote is required to elect Trustees?

        Our Bylaws provide that, in an uncontested election, a nominee for Trustee is elected only if such nominee receives the affirmative vote of
a majority of the total votes cast for and against such nominee. The majority voting standard would not apply in contested elections.

        The majority voting standard will apply to the election of Trustees at the Annual Meeting. Accordingly, a nominee for Trustee will be
elected if such nominee receives the affirmative vote of a majority of the total votes cast for and against such nominee. Broker non-votes, if any,
and abstentions will not be treated as votes cast for or against the election of a Trustee.
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        Our Board of Trustees has also adopted a resignation policy which is included in our Bylaws, under which a Trustee nominated for
re-election who fails to receive the required number of votes for re-election will tender his or her resignation to our Board of Trustees for its
consideration. The
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Nominating and Corporate Governance Committee will act on an expedited basis to determine whether it is advisable to accept the Trustee's
resignation and will submit the recommendation for prompt consideration by our Board. Our Board will act on the tendered resignation within
90 days following certification of the shareholder vote and will promptly and publicly disclose its decision. The Trustee whose resignation is
under consideration will abstain from participating in any decision regarding his or her resignation. If the resignation is not accepted, the Trustee
will continue to serve until the next annual meeting of shareholders and until the Trustee's successor is duly elected and qualified or until the
Trustee's earlier resignation or removal. The Nominating and Corporate Governance Committee and our Board may consider any factors they
deem relevant in deciding whether to accept a Trustee's resignation.

What vote is required on other matters?

        In general, a majority of the votes cast at a meeting of shareholders is required to approve any other matter unless a greater vote is required
by law or by the Company's Declaration of Trust. With respect to the Proposals to be voted on at the Annual Meeting, the required votes are as
follows: for Proposals 2 and 4, a majority of the votes cast on each of these proposals will be required to approve each of the proposals; for
Proposal 3, the affirmative vote of at least two-thirds of all the votes entitled to be cast on such proposal is required to approve such proposal.
See "How Will My Vote Be Counted" for more detail on the treatment of abstentions and "broker non-votes" on Proposals 2, 3 and 4.

What is a broker non-vote?

        A "broker non-vote" occurs when a nominee (such as a custodian or bank) holding shares for a beneficial owner returns a signed proxy but
does not vote on a particular proposal because the nominee does not have discretionary voting power with respect to that item and has not
received instructions from the beneficial owner.

How will my vote be counted?

        With respect to Proposal 1, the election of Trustees, votes may be cast for or against each nominee. You may also abstain with respect to
each nominee. Because abstentions and broker non-votes are not considered votes cast, they will have no effect on the outcome of the vote on
election of Trustees.

        With respect to each of Proposals 2 and 4, you may abstain, and your abstention will have no effect on the outcome of the vote, because no
vote will have been cast with respect to your shares. Broker non-votes will have no effect on the outcome of Proposals 2 and 4, because no vote
will have been cast with respect to your shares.

        With respect to Proposal 3, abstentions and broker non-votes will have the same effect as a vote against the proposal.

What percentage of our common shares do the Trustees and executive officers own?

        Our Trustees and executive officers owned less than 1.0% of our outstanding common shares as of March 2, 2018. Our Trustees and
executive officers beneficially owned in the aggregate approximately 0.6% of our common shares as of March 2, 2018 (see the discussion under
the heading "Share Ownership of our Trustees, Executive Officers and 5% Beneficial Owners" for more details).

5
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Who is soliciting my proxy, how is it being solicited and who pays the cost?

        Our Board is soliciting your proxy. The solicitation process is being conducted primarily by mail. However, proxies may also be solicited in
person, by telephone or facsimile. Broadridge Financial Solutions, Inc., our proxy distribution and tabulation agent, will be assisting us for a fee
of approximately $31,000 plus out-of-pocket expenses. We pay any cost incurred for soliciting proxies and also reimburse stockbrokers and
other custodians, nominees and fiduciaries for their reasonable out-of-pocket expenses for forwarding proxy and solicitation material to the
owners of common shares.

 Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Shareholders to be Held on May 10, 2018

        The proxy materials are available at www.copt.com under "Investor Relations," under the subheading "Annual Meeting and Proxy
Materials."

When are shareholder proposals and Trustee nominations for our 2019 Annual Meeting due?

        In accordance with our Bylaws, notice relating to nominations for Trustees or proposed business to be considered at the 2019 Annual
Meeting must be given no earlier than February 9, 2019, and no later than March 11, 2019. These requirements do not affect the deadline for
submitting shareholder proposals for inclusion in the proxy statement for the 2019 Annual Meeting (discussed in the question and answer
below), nor do they apply to questions a shareholder may wish to ask at that meeting.

When are shareholder proposals intended to be included in the proxy statement for the 2019 Annual Meeting due?

        Shareholders who wish to include proposals in the proxy statement must submit such proposals in accordance with regulations adopted by
the Securities and Exchange Commission. Shareholder proposals for the 2019 Annual Meeting must be submitted in writing by November 28,
2018. In addition, shareholders may wish to have a proposal presented at the 2019 Annual Meeting but not to have such proposal included in the
proxy statement for the 2019 Annual Meeting. Pursuant to our Bylaws, notice of any such proposal must be received by us between February 9,
2019, and no later than March 11, 2019. If it is not received during this period, such proposal shall be deemed "untimely" for purposes of
Rule 14a-4(c) under the Exchange Act, and, therefore, the proxies will have the right to exercise discretionary voting authority with respect to
such proposal.

        Any shareholder proposals must be submitted to David L. Finch, Vice President, General Counsel and Secretary, at our mailing address set
forth on the front page of this proxy statement. You should submit any proposal by a method that permits you to prove the date of delivery to us.

How can interested parties send communications to the Board?

        Any interested parties who wish to communicate with the members of our Board may communicate with the independent Trustees or the
chairperson of any of the committees of the Board by e-mail or regular mail. Communications by e-mail should be sent to
david.finch@copt.com. Communications by regular mail should be sent to the attention of the Chairperson, Audit Committee; Chairperson,
Compensation Committee; Chairperson, Nominating and Corporate Governance Committee; Chairperson, Investment Committee; or, for
communications intended for the independent Trustees as a group, to the Independent Trustees. In each case, the communication should be sent
care of David L. Finch, Vice President, General Counsel and Secretary, at our mailing address set forth on the front page of this proxy statement.

        All communications received in accordance with this process will be reviewed by management to determine whether the communication
requires immediate action. Management will transmit all
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communications received, or a summary of such communications, to the appropriate Trustee or Trustees. However, management reserves the
right to disregard any communication that it determines is unduly hostile, threatening, illegal, does not reasonably relate to us or our business or
is similarly inappropriate, and has the authority to discard or disregard any inappropriate communications or to take other appropriate actions
with respect to any such inappropriate communications.

How can interested parties obtain information regarding our Corporate Governance Guidelines?

        Our Board has adopted Corporate Governance Guidelines that set forth our policies concerning overall governance practices. These
Guidelines can be found in the investor relations section of our Internet website in the subsection entitled "Corporate Governance." Our Internet
website address is www.copt.com. Our Corporate Governance Guidelines are also available in print to any shareholder upon request. To the
extent modifications are made to our Corporate Governance Guidelines, such modifications will be reflected on our Internet website.

 Proposal 1�Election of Trustees

        Our Bylaws provide for the annual election of Trustees at the Annual Meeting of Shareholders. Our Board, at the recommendation of its
Nominating and Corporate Governance Committee, has nominated eight of our current Trustees for re-election at the Annual Meeting. Each
nominee has agreed to serve a one-year term. If any of the nominees is unable to stand for election, the Board may provide for a lesser number
of Trustees or designate a substitute. In the latter event, shares represented by proxies will be voted for a substitute nominee.

        The following biographies set forth certain information with respect to the nominees for election as Trustees, all of whom currently serve as
Trustees who have been nominated by the Board and are standing for re-election. These descriptions include, in the second paragraph of each,
the specific experience, qualifications, attributes and skills that led the Board to nominate each of them for re-election. The terms of U.S. Rear
Admiral (Ret.) Elizabeth A. Hight, a member of our Board since February 2011, and Richard Szafranski, a member of our Board since August
2009, both expire on May 10, 2018 at the Annual Meeting, and RADM Hight and Mr. Szafranski will not be standing for re-election.

Thomas F. Brady, 68, has been Chairman of our Board since May 2013 and has been a member of our Board since January 2002. Since
2009, he has advised Opower, Inc. and served as Chairman of the Opower Advisory Board until 2016. Opower, founded in 2007 and publicly
listed in 2014 (NYSE: OPWR), now part of Oracle Corporation (NYSE:ORCL), is a leading provider of customer engagement and energy
efficiency cloud-based software to the utility industry. He is the former Chairman of the Board of Directors of Baltimore Gas & Electric
Company ("BGE") and Executive Vice President-Corporate Strategy at Constellation Energy Group ("CEG") (NYSE: CEG), a position he
assumed in 1999. Prior to 1999, Mr. Brady held various positions at BGE, including Vice President and Chief Accounting Officer. Prior to its
acquisition by Exelon, CEG was a Fortune 200 company owning energy related businesses, including BGE. BGE is the largest electric and gas
utility in Maryland. Mr. Brady continued to serve on the Board of Directors of BGE through 2012. He previously served as: a Trustee and
Treasurer of the Board of Stevenson University; Chairman of the Maryland Public Broadcasting Commission and Maryland Public Television;
and a member of the Board of Directors of the Maryland Chamber of Commerce. Mr. Brady received a BS in Accounting from the University of
Baltimore and an MBA in finance from Loyola University, completed an Advanced Executive Program at Penn State University and was a
Certified Public Accountant.

        Mr. Brady's extensive career in key financial and strategic executive positions at a larger public company, and experiences with
privately-owned, venture capital funded start-up companies, qualifies him to lead our Board and assess our strategic initiatives, both
qualitatively and quantitatively.

7

Edgar Filing: CORPORATE OFFICE PROPERTIES TRUST - Form DEF 14A

13



Table of Contents

Mr. Brady's utility operations experience and significant civic involvement also complement and enhance the perspectives which he brings to his
role as Chairman of the Board.

Stephen E. Budorick, 57, was appointed President & Chief Executive Officer on May 12, 2016. On the same date he was appointed to the
COPT Board of Trustees. Prior to May 12, 2016, he served as Executive Vice President and Chief Operating Officer since September 2011.
Prior to joining COPT, Mr. Budorick served for five years as Executive Vice President of Asset Management at Callahan Capital Partners, LLC,
a private real estate owner and developer. From 1997 to 2006, Mr. Budorick was Executive Vice President in charge of Trizec Properties, Inc.'s
Central Region and from 1991 to 1997, he was Executive Vice President responsible for third-party management at Miglin Beitler Management
Company. Mr. Budorick also worked in asset management at LaSalle Partners, Inc. from 1988 to 1991 and facilities management and planning
at American Hospital Association from 1983 to 1988. Mr. Budorick is a member of NAREIT and serves on its Board of Governors.
Mr. Budorick received a BS in Industrial Engineering from the University of Illinois and an MBA from the University of Chicago.

        Mr. Budorick's experience as the President and Chief Executive Officer of the Company and his prior experience as the Company's Chief
Operating Officer, as well as his depth of both operational and financial expertise, make him highly qualified to serve as a valued member of our
Board. In his role as Chief Executive Officer, Mr. Budorick is a critical link between the Board and management. His experience at initiating
and implementing strategic initiatives and continued engagement in the commercial real estate community are valuable assets to the Board.

Robert L. Denton, Sr., 65, has been a member of our Board since May 1999. Mr. Denton's background includes significant real estate and
finance experience. He retired as a Managing Partner of The Shidler Group in 2013, which he joined in 1994. He was responsible for the
implementation of the group's new investment vehicles and for the group's companies. Mr. Denton was a co-founder of several Shidler Group
sponsored companies, including First Industrial Realty Trust, Inc. (NYSE: FR) and Primus Guaranty, Ltd. (OTC: PRSG). Mr. Denton was also
responsible for the structuring and execution of the initial public offering for TriNet Corporate Realty Trust. From 1991 to 1994, Mr. Denton
was a Managing Director with Providence Capital, Inc., an investment banking firm that he co-founded. Mr. Denton served on the Board of
Trustees of Pacific Office Property Trust, Inc. from March 2008 until January 2013. Mr. Denton received a BS in Economics and an MBA from
The Wharton School at the University of Pennsylvania.

        Mr. Denton's extensive real estate and financial career, including as a senior executive in a significant private real estate investment and
acquisition company, enables him to provide meaningful insight and leadership into our strategic initiatives, with specific focus on the analysis
of our proposed investment, development and capital market initiatives. Mr. Denton has continued to be very informed in the arena of corporate
governance from his continuing education efforts.

Philip L. Hawkins, 62, has been a member of our Board since January 2014. Since 2006, Mr. Hawkins has been the Chief Executive
Officer, President and a member of the Board of Directors of DCT Industrial Trust Inc. (NYSE: DCT), a Denver-based industrial REIT that
owns, acquires, operates and develops bulk distribution and light industrial properties in high-volume distribution markets in the U.S. From 2002
to 2006, Mr. Hawkins was President and Chief Operating Officer and a member of the Board of Directors of CarrAmerica Realty Corporation
(formerly NYSE: CRE, prior to its acquisition by The Blackstone Group). Also at CarrAmerica, he served as Chief Operating Officer from 1998
to 2002 and Managing Director of Asset Management from 1996 to 1998. From 1982 to 1995, Mr. Hawkins held a series of senior executive
positions in real estate investment, development, leasing and management with LaSalle Partners, Ltd. (now known as Jones Lang LaSalle, Inc.).
Mr. Hawkins is a member of NAREIT and serves on its Board of Governors. He is a trustee of Hamilton College where he received his BA. He
has an MBA from the University of Chicago.
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        Mr. Hawkins' lengthy real estate career and current and past executive positions, both in the office and industrial sectors, with publicly
traded companies, qualifies him to provide an experienced perspective on our strategic initiatives, to assess capital allocation and other
investment decisions, as well as to evaluate compensation matters. In addition, Mr. Hawkins' existing public company board service enhances
the insights he brings as a Board member.

David M. Jacobstein, 71, has been a member of our Board since August 2009. He has more than 30 years of real estate experience. Since
2009, Mr. Jacobstein has provided consulting services to real estate related businesses. Mr. Jacobstein was the senior advisor to Deloitte LLP's
real estate industry group from 2007 to 2009, where he advised Deloitte's real estate practitioners on strategy, maintained and developed key
client relationships and shaped thought leadership that addressed key industry and market trends. From 1999 to 2007, he was President and
Chief Operating Officer of Developers Diversified Realty Corporation, now known as DDR Corp. (NYSE: DDR), an owner, developer and
manager of market-dominant community shopping centers. Mr. Jacobstein also served on DDR's Board of Directors from 2000 to 2004. Prior to
DDR, he was Vice Chairman and Chief Operating Officer of Wilmorite, Inc., a Rochester, New York based developer of regional shopping
malls. Mr. Jacobstein currently serves on the Board of Broadstone Net Lease, Inc., a public reporting, privately-offered REIT focused on single
tenant net lease real estate, and on the Advisory Board of The Pike Company, a general contractor and construction management company based
in Rochester, New York. Mr. Jacobstein previously served on the Advisory Board of The Marcus & Millichap Company, a diversified real estate
holding company from 2007 to 2013, and on the Advisory Board of White Oak Partners, Inc., a private equity firm concentrating in real estate
investments from 2013 to 2016. Mr. Jacobstein is a member of the National Association of Corporate Directors. Mr. Jacobstein began his career
as a corporate and securities lawyer. He graduated from Colgate University with a BA degree and from The George Washington University Law
Center with a Juris Doctor degree.

        Mr. Jacobstein's experience as a senior executive and board member of a publicly traded REIT enables him to provide insight in a variety of
areas affecting our operational and strategic functions, including proposed real estate investments, corporate level investments, financial matters,
risk management and corporate governance. In addition, his background as a corporate and securities lawyer is valuable to our Board in its
assessment of legal matters.

Steven D. Kesler, 66, has been a member of our Board since September 1998. From 2006 through December 31, 2017, Mr. Kesler served
as Chief Financial Officer for CRP (Chesapeake Realty Partners) Operations, LLC, a private company that is actively engaged in the
development of residential land and the construction and operation of commercial properties and residential rental communities. He will
continue to provide strategic guidance to CRP and serve as the Chief Investment Officer for its family office portfolio. He served as a Managing
Director of The Casey Group, a regional consulting firm that helps clients find solutions to operating and financial management issues from
2005 to 2006. Mr. Kesler also served as the Chief Executive Officer and/or President of Constellation Investments, Inc. and the Chief Executive
Officer and President of Constellation Real Estate, Inc. and Constellation Health Services, Inc. from 1998 until his retirement in 2003; all of
these entities were wholly-owned indirect subsidiaries of CEG. In these roles, Mr. Kesler managed a corporate investment entity, CEG's pension
plan, nuclear decommissioning trust and a portfolio of real estate assets, including assisted living facilities. Mr. Kesler currently serves as a
Trustee and Chair of the Investment Committee of the Board of McDaniel College. Mr. Kesler previously served as a Director on the Boards of
Atapco, Inc., a private real estate and investment company, and Ace Guaranty Corporation, a financial guaranty subsidiary of Ace, Limited, a
public company. Mr. Kesler received an MBA in finance from The Wharton School at the University of Pennsylvania and previously worked in
public accounting.
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        Mr. Kesler's executive positions at both private real estate companies and real estate subsidiaries of public companies as well as his Board
service on both private and public companies adds to the value of his contributions to our Board in the areas of investment and financial
oversight.

C. Taylor Pickett, 56, has been a member of our Board since November 2013. Since 2001, Mr. Pickett has been the Chief Executive
Officer and since 2002, a member of the Board of Directors of Omega Healthcare Investors, Inc. (NYSE: OHI), a healthcare REIT that invests in
healthcare facilities in the U.S. and provides lease or mortgage financing to qualified operators of skilled nursing facilities, assisted living
facilities, independent living facilities and rehabilitation and acute care facilities. From 1998 to 2001, Mr. Pickett was Executive Vice President
and Chief Financial Officer of Integrated Health Services, Inc., where he also held a series of executive positions in mergers and acquisitions
from 1993 to 1998. From 1991 to 1993, Mr. Pickett was Vice President of Taxes for PHH Corporation and, from 1984 to 1991, he was a
practicing certified public accountant with KPMG. He received his bachelor's degree in accounting from the University of Delaware and a Juris
Doctor degree from the University of Maryland School of Law.

        Mr. Pickett's extensive executive experience at various public companies and his financial expertise are assets to considering our strategic
initiatives, capital allocation decisions and compensation matters, and supplement our financial oversight. In addition, his active role as a chief
executive officer serves as a valuable resource for both management and the Board.

Lisa G. Trimberger, 57, joined our Board in October 2017. Ms. Trimberger, a certified public accountant (inactive), retired as an audit
partner of Deloitte & Touche LLP in 2014 after spending 31 years with the firm. As a lead client service partner, Ms. Trimberger audited and
interacted with the management and boards of publicly traded companies, including real estate investment trusts, and worked on significant
corporate transactions and control and risk-assessment issues. She was also actively involved in the firm's engagement quality review practice as
Deputy Professional Practice Partner and Engagement Quality Control Review Partner. During her tenure at Deloitte & Touche, Ms. Trimberger
also served as co-chair of the Nominating Committee of the Board of Directors and was a leader of the firm's National Women's Initiative for the
development and retention of women professionals. Currently, Ms. Trimberger is a principal and owner of a private investment company, Mack
Capital Investments LLC. Ms. Trimberger received a BS in Accounting from St. Cloud State University. Ms. Trimberger is a member of the
National Association of Corporate Directors and National Association of Real Estate Investment Trusts and completed the Women's Director
Development Executive Program at J.L. Kellogg School of Management of Northwestern University.

        Ms. Trimberger's experience as an audit partner in a Big Four firm positions her to contribute significantly as a financial expert in areas
including financial and audit oversight, corporate governance and risk management matters.

The Board recommends a vote "FOR" each of the nominees listed in Proposal 1.

 Our Board of Trustees

How do we determine whether our Trustees are independent?

        We believe that in order for our Board to effectively serve in its capacity, it is important, and the NYSE mandates, that at least a majority of
our Trustees be independent as defined by the applicable rules of the NYSE. Therefore, we require that a substantial majority of the Board be
independent, as so defined. No Trustee will be considered independent unless the Board affirmatively determines that the Trustee has no
material relationship with the Company (directly or as a partner, shareholder or officer of an organization that has a relationship with the
Company). A Trustee will not be deemed independent if: (1) the Trustee is, or within the last three years, has been, employed by the Company
or a member of his/her immediate family is, or within the last three years has been, an executive officer
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of the Company; (2) the Trustee or a member of his/her immediate family receives, or during any 12-month period within the last three years
received, more than $120,000 in direct compensation from the Company (other than Trustee and committee fees and pension or other forms of
deferred compensation for prior service, provided such compensation is not contingent in any way on continued service); (3) the Trustee is a
current partner or employee of the Company's internal auditors or outside independent registered public accounting firm serving as the
Company's auditors, or a member of the Trustee's immediate family is a current partner of such auditors or firm, or is a current employee of such
auditors or such firm and personally works on the Company's audit, or the Trustee or a member of the Trustee's immediate family was within the
last three years a partner or employee of such auditors or firm and personally worked on the Company's audit during that time; (4) the Trustee or
a member of his/her immediate family is, or within the last three years has been, employed as an executive officer of another entity of which any
of the Company's present executive officers at the time serves or served on that other entity's compensation committee; (5) the Trustee is a
current employee, or a member of his/her immediate family is a current executive officer, of another company that has made payments to, or
received payments from, the Company for property or services in an amount which, in any of the last three fiscal years, exceeded the greater of
$1 million or 2% of such other company's consolidated gross revenues; or (6) the Trustee is a current executive officer or compensated
employee, or an immediate family member of the Trustee is a current executive officer, of a charitable organization to which the Company has
made donations in an amount which, in any of the last three fiscal years, exceeded the greater of $1 million or 2% of such charitable
organization's donations.

Are our Trustees independent of Corporate Office Properties Trust?

        The Board has determined that each of our nominees for Trustee meets the independence guidelines described above except for
Mr. Budorick, our President and Chief Executive Officer.

What is the leadership structure of our Board of Trustees?

        Our governance documents provide the Board with flexibility to select the appropriate leadership structure for the Company. In making
leadership structure determinations, the Board considers many factors, including the specific needs of our business and what is in the best
interests of the Company's shareholders. Our current leadership structure is comprised of an independent Chairman of the Board separate from
the Chief Executive Officer. Among other things, the Board believes that having an independent Chairman enhances the ability of
non-management Trustees to raise issues and concerns for Board consideration without immediately involving management and has determined
that this structure is the most appropriate structure at this time.

        Under our Bylaws, the Chairman of the Board shall preside over the meetings of the Board and of the shareholders at which he or she shall
be present and shall in general oversee all of the business and affairs of the Company. In the absence of the Chairman, the Chief Executive
Officer shall preside over the meetings of the Trustees and of the shareholders at which he shall be present. The Chairman shall perform such
other duties as may be assigned by the Trustees. The Chief Executive Officer shall have responsibility for implementation of the policies of the
Company, as determined by the Board, and for the administration of the business affairs of the Company.

What is our policy regarding Trustee attendance at regularly scheduled meetings of the Board and the annual meeting of shareholders?

        The Board holds a minimum of four regularly scheduled meetings per year, including the meeting of the Board held in conjunction with our
annual meeting of shareholders. Trustees are expected to attend all regularly scheduled meetings and to have reviewed, prior to the meetings, all
written meeting materials distributed to them in advance. Trustees are expected to be physically present at all regularly scheduled meetings, and
a Trustee who is unable to attend a meeting is expected to notify the
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Chairman of the Board in advance of such meeting. If a Trustee attends a regularly scheduled meeting by telephone for the entire meeting, such
Trustee shall be deemed to have attended the meeting for the purposes of determining whether a quorum exists and for voting purposes. A
Trustee may not send a representative with a proxy to vote on his or her behalf if such Trustee is not able to attend a scheduled meeting.

        Trustees are expected to be present at our annual meeting of shareholders. All of our Trustees serving as Trustees at the time of the 2017
Annual Meeting of Shareholders were in attendance at the meeting.

What is our policy regarding meetings of non-management Trustees?

        The non-management Trustees meet in executive session at each of the regularly scheduled meetings. The Chairman of the Board presides
at the executive sessions. The non-management Trustees may meet in executive session at any time to consider issues that they deem important
to address without management present.

How are the Trustees compensated?

�
Employee Trustees receive no compensation, other than their compensation as an employee, for serving on the Board or its
committees.

�
Non-employee Trustees received the following:

o
Fees, paid in cash, set forth below:

Annual Trustee retainer $ 64,000
Annual Chair of Board fee $ 50,000
Annual committee chair fee
Audit $ 15,000
Compensation $ 10,000
Investment $ 10,000
Nominating and Corporate Governance $ 10,000
Annual committee fees
Audit $ 12,000
Compensation $ 9,500
Investment $ 9,000
Nominating and Corporate Governance $ 6,000
Fee for each Board meeting attended after first 12 per calendar year $ 2,000

The fees set forth above did not change from 2016. Our Trustee compensation is reviewed against market and our peers
bi-annually in consultation with our external compensation consultant.

o
Reimbursement for out-of-pocket expenses, such as travel and lodging costs incurred in connection with meeting
attendance; and

o
Annual grants of restricted shares or restricted share units in an award value of not more than $82,500, calculated
utilizing the 15-day trailing average share price as of the grant date. Forfeiture restrictions for both award types
lapse on the first anniversary of the grant date, provided that the Trustee remains in his or her position. The
resulting common shares are issued either on the first anniversary of the grant date for restricted shares or on a
later date selected by the Trustee for restricted share units. Holders of restricted share units and restricted shares
are entitled to receive dividends on such units or shares. Holders of
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restricted shares can cast votes for such shares and restricted share units cannot cast votes for such units.

        The table below sets forth the total amounts of compensation earned by our non-employee Trustees during 2017:

Name of Trustee
Fees Earned

(Paid in Cash)(1)
Equity

Awards(2) Total
Thomas F. Brady $ 138,500 $ 81,435 $ 219,935
Robert L. Denton, Sr. $ 101,000 $ 81,435 $ 182,435
Philip L. Hawkins $ 92,500 $ 81,435 $ 173,935
Elizabeth A. Hight $ 79,500 $ 81,435 $ 160,935
David M. Jacobstein $ 100,000 $ 81,435 $ 181,435
Steven D. Kesler $ 85,000 $ 81,435 $ 166,435
C. Taylor Pickett $ 92,500 $ 81,435 $ 173,935
Richard Szafranski $ 82,000 $ 81,435 $ 163,435
Lisa G. Trimberger(3) $ 19,000 $ 48,063 $ 67,063

(1)
This column reports the amount of cash compensation earned in 2017 for Board and committee service.

(2)
Represents the grant date fair value of restricted shares or restricted share units awarded to the Trustees in 2017. The grant date fair
value of these awards granted in 2017 to the non-employee Trustees was $32.47 per share for awards except Ms. Trimberger's
restricted shares, which had a grant date fair value of $32.83 per share. As of December 31, 2017, the aggregate numbers of
outstanding options held by non-employee Trustees were: Mr. Brady: 10,000 options; Mr. Denton: 5,000 options; Mr. Jacobstein:
5,000 options; Mr. Kesler: 10,000 options; and Mr. Szafranski: 5,000 options. See Notes 2 and 15 to our consolidated financial
statements included in our Annual Report on Form 10-K for additional information regarding share-based compensation, including
assumptions made in determining values for awards.

(3)
Ms. Trimberger was appointed to the Board of Trustees effective October 1, 2017.

What are the committees of our Board?

        The Board has four committees: (1) the Audit Committee; (2) the Compensation Committee; (3) the Investment Committee; and (4) the
Nominating and Corporate Governance Committee. Descriptions of these committees are set forth below:

�
The Audit Committee oversees the following for the Company:

o
integrity of financial statements and other financial information provided to shareholders and the investment
community;

o

compliance with legal and regulatory requirements and ethical behavior;

o
retention of our Independent Auditor, including oversight of its performance, qualifications and independence,
approval of audit and non-audit services and input into the selection of the lead engagement partner with each
mandated rotation;

o

accounting and financial reporting processes, internal control systems and the internal audit function; and

o
risk management activities.
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�
The Compensation Committee's primary responsibilities are set forth below:

o
establish and periodically review the Company's compensation philosophy and the adequacy of compensation
plans and programs for executive officers and to make recommendations to the Board with respect to such
compensation;

o
establish compensation arrangements and incentive goals (Company financial measures, business metrics and
individual goals) for executive officers and to administer such compensation plans and programs;

o
review and approve goals and objectives relevant to the Chief Executive Officer's compensation, evaluate the
CEO's performance in light of those goals and objectives and, either as a Committee or together with the other
independent Trustees (as directed by the Board), recommend to the Board for approval the CEO's compensation
level based on this evaluation;

o
review the performance of all other executive officers and award incentive compensation and adjust compensation
arrangements as appropriate based upon performance;

o

review and consider risks relating to the Company's compensation policies; and

o
review compensation arrangements for Trustees and make appropriate recommendations to the Board for approval.

�
The Board has delegated to the Investment Committee the authority to approve various matters (acquisitions, dispositions,
development/redevelopment projects, financings, joint ventures, equity issuances and other investments) when the matters
are below certain threshold amounts. However, any matters that are greater than $75 million require the approval of the full
Board.

�
The Nominating and Corporate Governance Committee serves the following purposes:

o

recommend to the Board the structure and operations of the Board;

o
identify individuals qualified to serve as Trustees and recommend that the Board select the Trustee nominees
identified by the Committee for election at the next annual meeting of shareholders;

o
recommend to the Board the responsibilities of each Board committee, the structure and operation of each
committee and the Trustee nominees for assignment to each committee, including the recommendation of the chair
for each Board committee;

o

oversee the Board's annual evaluation of its performance and the performance of all Board committees;

o
develop and recommend to the Board for adoption a set of Corporate Governance Guidelines applicable to the
Company and periodically reviews the same; and
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review and monitor management development and succession plans and activities.

All members of the Audit, Nominating and Corporate Governance and Compensation Committees are independent Trustees and meet the
applicable requirements for committee membership under the NYSE rules. The practices of the Audit, Nominating and Corporate Governance
and Compensation Committees are outlined in their respective charters, which are available on our Internet website in the subsection entitled
"Corporate Governance" or in print to any shareholder upon request. To the extent modifications are made to the charters, such modifications
will be reflected on our Internet website.
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        The committees on which Trustees served and the number of meetings held during 2017 are set forth below:

Board Member Audit Compensation Investment

Nominating and
Corporate

Governance
Thomas F. Brady ü ü ü
         
Robert L. Denton, Sr. ü ü C
         
Philip L. Hawkins ü C
         
Elizabeth A. Hight ü ü
         
David M. Jacobstein C ü
         
Steven D. Kesler ü ü
         
C. Taylor Pickett C ü
         
Richard Szafranski ü ü
         
Lisa G. Trimberger ü
         
Meetings Held in 2017 8 5 5 4

C = Chairman of the Committee

ü = Member of the Committee

        During 2017, the Board held four quarterly meetings. Each incumbent Trustee in 2017 attended at least 75% of the aggregate of the
meetings of the Board and meetings held by all committees on which such Trustee served during the period of 2017 for which he or she has been
a Trustee.

How are our Trustees nominated?

        The Nominating and Corporate Governance Committee of the Board is responsible for recommending nominations to the Board and
shareholders. In arriving at nominations, the Nominating and Corporate Governance Committee reviews with the Board the size, function, and
needs of the Board and, in doing so, takes into account the principle that the Board as a whole should be competent in the following areas:
(1) industry knowledge; (2) accounting and finance; (3) business judgment; (4) management and communication skills; (5) leadership; (6) public
real estate investment trusts ("REITs") and commercial real estate business; (7) business strategy; (8) crisis management; (9) corporate
governance; and (10) risk management. The Board also seeks members from diverse backgrounds. Trustees should have experience in positions
with a high degree of responsibility, be leaders in the companies or institutions with which they are or were affiliated, and be selected based
upon contributions that they can make to the Company. In determining whether to recommend a Trustee for re-election, the Nominating and
Corporate Governance Committee also considers the Trustee's past attendance at meetings and participation in, and contributions to, the
activities of the Board and its committees.

        Our Board does not have an explicit diversity policy. Nevertheless, diversity of race, ethnicity, gender, age, cultural background and
professional experience is considered in evaluating candidates for nomination. The Board believes that its members should exhibit integrity and
ethical behavior, and that they should collectively represent a broad spectrum of experience and expertise. Diversity is important because a
variety of points of view contribute to a more effective decision-making process.
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        The Nominating and Corporate Governance Committee has a policy regarding consideration of shareholder recommendations for Trustee
nominees, which is set forth below:

The Committee considers nominees recommended by the Company's common shareholders using the same criteria it employs in
identifying its own nominees. Any shareholder wishing to make a recommendation should send the following information to the
Chairman of the Nominating and Corporate Governance Committee, care of David L. Finch, General Counsel and Secretary, at our
mailing address set forth on the first page of this proxy statement, no later than the date that is 120 days prior to the one-year
anniversary of the date of the mailing of the Company's proxy statement for its most recent annual meeting of shareholders:

�
the name of the candidate and the information about the individual that would be required to be included in a proxy
statement under the rules of the Securities and Exchange Commission;

�
information about the relationship between the candidate and the nominating shareholder;

�
the consent of the candidate to serve as a Trustee;

�
proof of the number of shares of the Company's common shares that the nominating shareholder owns and the length of time
the shares have been owned; and

�
a separate statement of the candidate's qualifications relating to the Board's membership criteria.

What is the Board's approach to risk oversight?

        The Board plays an important role in the risk oversight of the Company. The Board establishes and monitors the Company's risk tolerance
and oversees its risk management activities primarily by:

�
approving the strategic direction of the Company on an annual basis;

�
maintaining for itself and its committees direct decision-making authority with respect to matters with significant inherent
risks, including material acquisition, disposition, development and financing activities and the appointment, retention and
compensation of executive officers;

�
reviewing and discussing regular periodic reports relating to the performance of the Company and enterprise risk
assessments relating to the achievement of its objectives;

�
approving the Company's annual budget and capital plan; and

�
overseeing specific areas of the Company's business by the Compensation, Audit, Investment and Nominating and Corporate
Governance Committees.

The Board and its Committees also rely on management to bring significant matters to their attention.

        Pursuant to its charter, the Audit Committee is responsible for the review of the Company's risk assessment and management activities,
including the Company's enterprise risk management ("ERM") assessment. The Committee discharges these responsibilities by reviewing and
discussing with management, the Company's internal audit and information technology functions and our Independent Auditor any significant
risks or exposures faced by the Company, the steps taken to identify, minimize, monitor or control such risks or exposures and the Company's
underlying policies with respect to risk assessment and risk management. The Company's information technology function reports to the Audit
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Committee, on a periodic basis, management's assessment of the cyber risks of the Company and the actions taken by the Company to mitigate
those risks. Consistent with NYSE Rules, the Audit Committee also provides oversight with respect to risk assessment and risk management,
particularly regarding the activities of the Company's internal audit function and integrity of the Company's financial statements and internal
controls over financial reporting. The Company's internal audit function reports to the Audit Committee regarding such activities on an ongoing
basis, including at
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meetings of the Audit Committee. The Board is informed regarding these risk oversight activities at the quarterly meetings of the Board.

        In addition, the Board believes that because its leadership and management functions are separated, the Board's ability to take a more
objective, independent approach to overseeing risk is enhanced.

 Our Executive Officers

        Below is information with respect to our executive officers (in addition to Stephen E. Budorick, the Company's President and CEO)
(sometimes referred to herein as our "executive officers" or "executives").

Paul R. Adkins, 59, has been our Executive Vice President and Chief Operating Officer since November 2016. He has overall
responsibility for leasing, asset management, property management, government services and commercial development, as well as the
development and execution of strategies to expand investment opportunities, predominately regarding new development at our existing
Defense/IT locations. From 2011 until joining the Company, Mr. Adkins served as Principal at The JBG Companies, a then privately owned real
estate investment and management firm at which he was responsible for large tenant and development leasing. Before his tenure at The JBG
Companies, he was Executive Vice President and Managing Director of the Washington, DC region for Grubb & Ellis Company from 2010 to
2011. Mr. Adkins also served 21 years at CarrAmerica Realty Corporation (formerly NYSE: CRE) from 1982 to 2003 in leasing, acquisitions,
and private equity.

Anthony Mifsud, 53, has been our Executive Vice President & Chief Financial Officer since February 2015, after serving as Senior Vice
President, Finance and Treasurer since January 2011 and having joined the Company in 2007 as Vice President, Financial Planning & Analysis.
Prior to joining the Company, Mr. Mifsud served as Senior Vice President & Treasurer for Municipal Mortgage & Equity, LLC (MMA) and
prior to joining MMA, was Vice President, Financial Management at Enterprise Social Investment Corporation. From 1990-2005, Mr. Mifsud
held various accounting and corporate finance positions at The Rouse Company (formerly NYSE: RSE), culminating as Vice President, Finance
from 1999-2005. Prior to that time, Mr. Mifsud practiced as a CPA and auditor at KPMG Peat Marwick.
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 Share Ownership of our Trustees,
Executive Officers and 5% Beneficial Owners

        The following table shows certain information as of March 2, 2018 (unless otherwise noted) regarding the beneficial ownership of our
common shares by each Trustee, each nominee for election as Trustee, each executive officer, all Trustees and executive officers as a group and
each person known to us to be the beneficial owner of more than 5% of our outstanding common shares. Beneficial ownership is determined in
accordance with the rules of the Securities and Exchange Commission and means sole or shared voting or dispositive power with respect to
securities. Each party named in the table below has sole voting and dispositive power with respect to the securities listed opposite such party's
name, except as otherwise noted.

Common Shares
Beneficially
Owned(1)

Percent of All
Common

Shares
Beneficially
Owned(2)

Awards
Available

within 60 days
after March 2,

2018(3)
The Vanguard Group(4) 16,364,259 16.1% �
BlackRock, Inc.(5) 11,314,176 11.1% �
Wellington Management Group LLP(6) 8,960,593 8.8% �
FMR LLC(7) 5,937,058 5.9% �
Thomas F. Brady 29,612 * 19,222
Robert L. Denton, Sr.(8) 293,508 * 5,000
Philip L. Hawkins 10,258 * 9,222
Elizabeth A. Hight 20,787 * 3,007
David M. Jacobstein 13,633 * 5,000
Steven D. Kesler 37,700 * 10,000
C. Taylor Pickett(9) 26,020 * 9,222
Richard Szafranski 24,612 * 5,000
Lisa G. Trimberger 7,464 * �
Stephen E. Budorick 102,997 * �
Anthony Mifsud 56,002 * �
Paul R. Adkins 38,126 * �
All Trustees and executive officers as a group (12 persons)(8) 660,719 0.6% 65,673

*
Represents less than one percent.

(1)
With respect to each shareholder (or group thereof), assumes that all units in our operating partnership, Corporate Office
Properties, L.P. (the "Operating Partnership"), owned by such shareholder(s) listed are exchanged for common shares and assumes we
elect to issue common shares rather than pay cash upon exchange of partnership units. Also includes shares issuable under awards held
by such shareholder(s) available within 60 days after March 2, 2018, as reflected in the third column of this table.

(2)
Common shares issuable upon the conversion of units in the Operating Partnership and the exercise of options exercisable currently or
within 60 days after March 2, 2018 are deemed outstanding and to be beneficially owned by the person holding such units or options
for purposes of computing such person's percentage ownership, but are not deemed outstanding for the purpose of computing the
percentage ownership of any other person.

(3)
Includes common shares issuable under options held by such shareholder(s) exercisable within 60 days after March 2, 2018 and vested
restricted share units held by such shareholder(s).
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(4)
The Vanguard Group ("Vanguard") has sole voting power with respect to 167,879 shares, shared voting power with respect to 130,990
shares, sole investment power with respect to 16,187,481 shares and shared investment power with respect to 176,778 shares. Of these
shares, the Vanguard REIT Index Fund (the "Index Fund") has sole voting power over 6,697,481 shares. Vanguard and the Index Fund
are located at 100 Vanguard Blvd., Malvern, Pennsylvania 19355. The information in this note was derived from a Schedule 13G/A
filed with the Securities and Exchange Commission by the Index Fund on February 2, 2018 and a Schedule 13G/A filed with the
Securities and Exchange Commission by Vanguard on February 9, 2018.

(5)
BlackRock, Inc. ("BlackRock") has sole voting power with respect to 10,883,779 shares and sole investment power with respect to
11,314,176 shares. BlackRock is located at 55 East 52nd Street, New York, New York 10055. The information in this note was derived
from a Schedule 13G/A filed with the Securities and Exchange Commission by BlackRock on January 19, 2018.

(6)
Wellington Management Group LLP ("Wellington") has shared voting power with respect to 7,532,902 shares and shared investment
power with respect to 8,960,593 shares. Wellington is located at 280 Congress Street, Boston, Massachusetts 02210. The information
in this note was derived from a Schedule 13G filed with the Securities and Exchange Commission by Wellington on February 8, 2018.

(7)
FMR LLC ("FMR") has sole voting power with respect to 501,798 shares and sole investment power with respect to 5,937,058 shares.
FMR is located at 245 Summer Street, Boston, Massachusetts 02210. The information in this note was derived from a Schedule 13G
filed with the Securities and Exchange Commission by FMR on February 13, 2018.

(8)
Includes 286,000 common units in the Operating Partnership exchangeable for common shares, 90,000 (30.7% of Mr. Denton's total
common unit and common share holdings) of which were pledged as security for a line of credit. In 2014, the Company adopted an
anti-pledging policy and grandfathered this pre-existing pledge. The pledged shares are excluded from the computation of
Mr. Denton's shares as required by our share ownership guidelines.

(9)
Includes 5,000 shares held through the C. Taylor Pickett Family Trust. Mr. Pickett does not have voting or investment power with
respect to these shares.

 Section 16(a) Beneficial Ownership Reporting Compliance

        The rules of the Securities and Exchange Commission require that we disclose late filings of initial reports of share ownership and reports
of changes in share ownership by our Trustees, officers and greater than 10% shareholders. Our Trustees, officers and greater than 10%
shareholders are required by those rules to furnish us with copies of the reports of share ownership (and changes in share ownership) they file
with the Securities and Exchange Commission. Based solely on our review of the copies of such reports received by us and other information
provided by these parties, we believe that during the year ended December 31, 2017, our Trustees, officers and greater than 10% shareholders
filed all required reports on a timely basis, except that a Form 4 relating to the conversion of limited partnership units on February 10, 2017 by
Mr. Denton and a Form 4 relating to the exercise of options on May 2, 2017 by Mr. Denton were each filed five days late.

 Code of Ethics; Review and Approval of Related Party Transactions

        The Company has a Code of Business Conduct and Ethics for all employees and Trustees and a Code of Ethics for Financial Officers.
These codes of ethics documents are available in the investor relations section of the Company's Internet website in the subsection entitled
"Corporate Governance." The Company's Internet website address is www.copt.com. We will make available on our Internet website any future
amendments or waivers to our Code of Business Conduct and Ethics and Code of
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Ethics for Financial Officers within four business days after any such amendments are adopted or waivers are granted. In addition, shareholders
may request a copy of these codes of ethics documents, free of charge, by making this request in writing to our Vice President, Investor
Relations at ir@copt.com or at our mailing address.

        Our Code of Business Conduct and Ethics mandates that the Audit Committee must review and approve any "related party transaction," as
defined by relevant SEC rules (generally, transactions involving amounts exceeding $120,000 in which a related person has a direct or indirect
material interest). In considering the transaction, the Audit Committee will consider all relevant factors, including, among others, our business
rationale for entering into the transaction, any potential alternatives to entering into the transaction, whether the transaction is on terms that
would be comparable to those available to third parties and the overall fairness of the transaction to the Company.

        In general, either management or the affected Trustee or executive officer will bring the matter to the attention of either the chairman of the
Audit Committee or our Vice President, Secretary and General Counsel. If a member of the Audit Committee is involved in the transaction,
he/she will be recused from all discussions and decisions about the transaction. The transaction must be approved in advance whenever
practicable, and if not practicable, must be ratified as promptly as practicable.

 Report of the Audit Committee

        The Audit Committee of our Board is comprised of the five Trustees named below. Each of the Trustees meets the independence and
experience requirements of the NYSE and satisfies the Securities and Exchange Commission's additional independence requirements for
members of audit committees. The Board has determined that Steven D. Kesler, David M. Jacobstein and Lisa G. Trimberger are each an "audit
committee financial expert" as defined by the Securities and Exchange Commission. The Audit Committee adopted and the Board approved, a
charter outlining the Audit Committee's practices. A copy of the charter is available in the investor relations section of the Company's Internet
website in the subsection entitled "Corporate Governance." The Audit Committee's charter is also available in print to any shareholder upon
request. To the extent modifications are made to the Audit Committee's charter, such modifications will be reflected on the Company's Internet
website.

        Management is responsible for the Company's financial statements, financial reporting process, internal control over financial reporting,
compliance with legal and regulatory requirements and ethical behavior. Our Independent Auditor is responsible for expressing opinions on the
conformity of the Company's consolidated financial statements with generally accepted accounting principles, the fairness of the presentation of
the Company's financial statement schedules and the effectiveness of the Company's internal control over financial reporting in accordance with
the Public Company Accounting Oversight Board ("PCAOB"). The Company's internal audit function is responsible for, among other things,
helping to evaluate and improve the effectiveness of risk management, control and governance processes, and identifying opportunities to assist
in improving the Company's operations. The role of the Audit Committee is to oversee these activities.

        Management completed its evaluation of the Company's system of internal control over financial reporting pursuant to the requirements set
forth in Section 404 of the Sarbanes-Oxley Act of 2002 and related regulations. The Audit Committee was kept apprised of the progress of the
evaluation and provided oversight during the process. In connection with this oversight, the Committee received periodic updates provided by
management and the internal audit function at each regularly scheduled Committee meeting. At the conclusion of the process, management
concluded that the Company's internal control over financial reporting was effective as of December 31, 2017 and reported its conclusion to the
Audit Committee. The Committee reviewed Management's Report on Internal Control over Financial Reporting contained in the Company's and
the Operating Partnership's Annual
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Report on Form 10-K for the year ended December 31, 2017 filed with the Securities and Exchange Commission, as well as the Independent
Auditor's Report of Independent Registered Public Accounting Firm included in the Company's and the Operating Partnership's Annual Report
on Form 10-K. The Report of Independent Registered Public Accounting Firm related to the audit of: (1) the consolidated financial statements
and financial statement schedule included in the Annual Report on Form 10-K; and (2) the effectiveness of internal control over financial
reporting. The Committee continues to oversee the Company's efforts related to its internal control over financial reporting and management's
preparations for the evaluation in 2018.

        The Audit Committee met with the Company's accounting and financial management team, the internal audit function and the Independent
Auditor to review the Company's annual and quarterly periodic filings containing consolidated financial statements prior to the Company's
submission of such filings to the Securities and Exchange Commission. In addition, the Audit Committee met separately each with the internal
audit function and with the Independent Auditor, without the presence of management, to discuss their respective audits and projects.

        Management represented to the Audit Committee that the Company's and the Operating Partnership's consolidated financial statements for
the year ended December 31, 2017 were prepared in accordance with generally accepted accounting principles. The Audit Committee discussed
with the Independent Auditor the matters required to be discussed under Statement on Auditing Standards No. 16, as amended, which addresses
communication between audit committees and independent registered public accounting firms. The Audit Committee received from the
Independent Auditor the written disclosures and letter required by PCAOB Rule 3526, which addresses independence discussions between
auditors and audit committees. The Audit Committee also held discussions with the Independent Auditor regarding its independence from the
Company and its management and considered whether Independent Auditor's provision of audit and non-audit services provided to the Company
during 2017 was compatible with maintaining the firm's independence.

        The Audit Committee has an established practice of requiring pre-approval of all audit and permissible non-audit services provided by the
Independent Auditor. The Audit Committee must consider whether the services it is approving impair the Independent Auditor's independence.
All services were approved by the Audit Committee prior to the services being rendered.

        In determining whether to reappoint PricewaterhouseCoopers LLP ("PwC") as the Company's Independent Auditor, the Audit Committee
took into account a number of factors, including: the length of time that PwC has been engaged; PwC's independence and objectivity; PwC's
capability and expertise in handling the Company's industry, including the expertise and capability of the lead audit partner; historic and recent
performance, including the extent and quality of PwC's communications with the Audit Committee, and the results of a management survey of
PwC's overall performance; data related to audit quality and performance, including recent PCAOB inspection reports on the firm; and the
appropriateness of PwC's fees, both on an absolute basis and as compared with its peers.

        In reliance on the reviews and discussions referred to above, the Audit Committee recommended to the Board that the Company's and the
Operating Partnership's audited consolidated financial statements for the year ended December 31, 2017 be included in the Company's and the
Operating Partnership's Annual Report on Form 10-K for the year ended December 31, 2017 for filing with the
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Securities and Exchange Commission. This report is provided by the following independent Trustees, who constitute the Audit Committee.

AUDIT COMMITTEE

David M. Jacobstein, Chair
Robert L. Denton, Sr.
Steven D. Kesler
Richard Szafranski
Lisa G. Trimberger

        The Report of the Audit Committee shall not be deemed incorporated by reference by any general statement that incorporates by reference
any portion of this proxy statement into any filing under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as
amended, except to the extent that the Company specifically incorporates this information by reference, and shall not otherwise be deemed filed
under such acts.

 Independent Registered Public Accounting Firm

        PwC served as our Independent Auditor for the years ended December 31, 2017 and 2016. PwC also provided us with other auditing and
advisory services. We are cognizant of the need for PwC to maintain its independence and objectivity in order to effectively serve in its role as
our Independent Auditor. As a result, our Audit Committee restricted the services for which PwC can be engaged to those services that could not
impair or appear to impair PwC's independence and objectivity. In making this determination, the Audit Committee contemplates the nature of
the services, the benefits that PwC performing such services brings both to the services and to their audit and PwC's proposed cost for providing
such services.

        The Audit Committee has procedures in place regarding the pre-approval of all services provided by PwC. Specifically, management
contacts the Audit Committee Chair regarding the potential need for a service from PwC. PwC then provides an engagement letter to
management pertaining to the service, which management reviews for the service description and proposed fee. Once management agrees with
the engagement letter, it forwards the engagement letter to the Audit Committee Chair. The Audit Committee Chair then reviews the
engagement letter for the criteria described in the previous paragraph and if, based on such review, he approves of the terms of the engagement
letter, he forwards the letter to the other Audit Committee members requesting that they respond within a certain period of time should they not
approve of the engagement letter. The Audit Committee has delegated pre-approval authority to the Chair for certain audit-related services. All
fees paid to PwC in 2017 were approved by the Audit Committee in accordance with this policy.

        For the years ended December 31, 2017 and 2016, we incurred the approximate fees and expenses set forth below with PwC:

2017 2016
Audit fees(1) $ 1,638,217 $ 1,519,987
Audit-related fees(2) 56,455 54,679
Tax fees(3) 215,870 244,510
     
Total $ 1,910,542 $ 1,819,176
     
    
      

(1)
Audit fees include fees billed for services rendered in connection with audits of (i) the Company's and the Operating Partnership's
consolidated financial statements and financial schedules included in the Annual Report on Form 10-K; and (ii) the
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effectiveness of the Company's and the Operating Partnership's internal control over financial reporting. These fees totaled $1,513,917
in 2017 and $1,407,187 in 2016. Audit fees also include issuances of comfort letters on filings associated with public offerings and
consents on registration statements.

(2)
Audit-related fees consist of fees billed for assurance and related services that are reasonably related to the performance of the audit or
review of our consolidated financial statements but not included in (1) above. This category includes fees for the audit of financial
statements of our employee retirement savings plan.

(3)
Tax fees consist of fees billed for professional services rendered for tax compliance, tax advice, tax planning and services in
connection with technology used for tax compliance in 2017 and 2016.

None of the fees reflected above were approved by the Audit Committee pursuant to the "de-minimis exception" in Rule 2-01 of
Regulation S-X.

        We expect that a representative of PwC will be present at the 2018 Annual Meeting. The representative will have an opportunity to make a
statement if he or she desires to do so and to answer appropriate questions.

 Proposal 2�Ratification of the Appointment of Independent Auditor

        The Audit Committee has selected and appointed PwC as our Independent Auditor to audit our consolidated financial statements for the
year ending December 31, 2018. Although ratification by shareholders is not required by law or by our Bylaws, the Audit Committee believes
that submission of its selection to shareholders is a matter of good corporate governance. PwC has been the Company's auditor since 1997 and
the Operating Partnership's auditor since 2013 and the Audit Committee considered the factors mentioned above in determining to reappoint
PwC. Even if the appointment is ratified, the Audit Committee, in its discretion, may select a different Independent Auditor at any time if the
Audit Committee believes that such a change would be in the best interests of the Company and its shareholders. If our shareholders do not
ratify the appointment of PwC, the Audit Committee will take that fact into consideration, together with such other factors it deems relevant, in
determining its next selection of Independent Auditor. Representatives of PwC will be present at the Annual Meeting and will have an
opportunity to make a statement if such representative so desires and will have an opportunity to respond to appropriate questions by
shareholders.

The Board recommends a vote "FOR" approval of the ratification of the appointment of PricewaterhouseCoopers LLP as our
Independent Auditor for the current fiscal year.

 Proposal 3�Approval of Amendment to the Amended and Restated Declaration of Trust Granting Shareholders the Right to Approve a
Merger or Business Combination by Simple Majority Vote

        The Board of Trustees adopted, and now recommends for shareholder approval, a proposal to amend Article XI of the Amended and
Restated Declaration of Trust to grant shareholders the right to approve a merger or other business combination by simple majority vote of all
the votes entitled to be cast on the matter (the "Declaration Amendment"). Article XI of the Amended and Restated Declaration of Trust
currently provides that a merger or other business combination may be approved by the affirmative vote of two-thirds of all the votes entitled to
be cast on the matter.

        If the Declaration Amendment is approved by the shareholders, the shareholders will have the right to approve mergers, consolidations or
sale of all, or substantially all, of the Company's assets by the affirmative vote of a majority of all the votes entitled to be cast on the matter.

        The text of the proposed Declaration Amendment is attached as Annex A to this proxy statement.
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        Vote Required.    If a quorum is present at the Annual Meeting, a vote of two-thirds of all of the common shares outstanding and entitled to
be cast at the Annual Meeting will be required to approve the proposal to amend the Amended and Restated Declaration of Trust to grant
shareholders the right to approve mergers or other business combinations by majority vote. Abstentions and broker non-votes will have the same
effect as a vote against the proposal.

The Board of Trustees recommends a vote "FOR" approval of the Amendment to the Amended and Restated Declaration of Trust to
grant shareholders the right to approve a merger or business combination by simple majority vote.

 Proposal 4�Advisory Vote to Approve Executive Compensation

        The Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, or the Dodd-Frank Act, enables our shareholders to vote to
approve, on an advisory basis, the compensation of our named executive officers as disclosed in this proxy statement in accordance with the
Securities and Exchange Commission's rules. This is commonly known as, and is referred to herein as, a "say-on-pay" proposal or resolution.

        Our compensation programs are designed to clearly link annual and long-term financial results and shareholder return to executive rewards.
The majority of each executive's total compensation is tied directly to goal achievement; this pay for performance approach ensures that the
financial interests of our executives are aligned with those of our shareholders. Please refer to the section entitled "Compensation Discussion and
Analysis" for additional details about our executive compensation programs, including information about the compensation of our named
executive officers for 2017.

        The Compensation Committee annually reviews all elements of our compensation program for named executive officers to ensure its
alignment with our philosophy and corporate governance approach, including its effectiveness in aligning the financial interests of our
executives with those of our shareholders. Accordingly, pursuant to Section 14A(a)(1) of the Exchange Act, we are providing shareholders with
the opportunity to approve the following advisory resolution:

        "RESOLVED, that the compensation paid to the Company's named executive officers, as disclosed in this proxy statement
pursuant to Item 402 of Regulation S-K promulgated by the Securities and Exchange Commission, including the section entitled
"Compensation Discussion and Analysis," compensation tables and narrative discussion, is hereby APPROVED."

The Board recommends a vote "FOR" the approval of this resolution.

        We are asking our shareholders to indicate their support for our named executive officers' compensation as described in this proxy
statement. This say-on-pay proposal gives our shareholders the opportunity to express their views on our named executive officers'
compensation. This vote is not limited to any specific item of compensation, but rather addresses the overall compensation of our named
executive officers and our philosophy, policies and practices relating to their compensation as described in this proxy statement pursuant to
Item 402 of Regulation S-K promulgated by the Securities and Exchange Commission.

Vote Required; Effect of Vote

        The affirmative vote of a majority of the votes cast on this proposal will be required for approval.

        The say-on-pay resolution is advisory, and therefore will not have any binding legal effect on the Company or the Compensation
Committee. However, the Compensation Committee does value the opinions of our shareholders and will take the results of the vote on this
proposal into account in its future decisions regarding the compensation of our named executive officers.
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Compensation Committee Interlocks and Insider Participation

        The Compensation Committee is comprised of the four independent Trustees listed below. The Committee members do not have any
non-trivial professional, familial or financial relationship with the Chief Executive Officer, other executive officers or the Company, other than
their relationships as Trustees.

 Report of the Compensation Committee

        The Compensation Committee has reviewed the Compensation Discussion and Analysis and discussed it with management. Based on its
review and discussions with management, the Committee recommended to our Board that the Compensation Discussion and Analysis be
included in the Company's and the Operating Partnership's Annual Report on Form 10-K for 2017 and the Company's 2018 proxy statement.
This report is provided by the following independent Trustees, who comprise the Committee.

COMPENSATION COMMITTEE

C. Taylor Pickett, Chair
Thomas F. Brady
Philip L. Hawkins
Elizabeth A. Hight
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 Compensation Discussion and Analysis

Executive Summary

        During 2017, our total leasing was 3.3 million square feet, exceeding our overall leasing goals. This included leasing 431,000 square feet of
vacant space in our operating portfolio, which resulted in our total portfolio occupancy increasing 150 basis points during the year, to 93.6% at
December 31, 2017. We achieved 975,000 square feet of development leasing, which was the second best volume in our history. We also
exceeded our disposition goal by completing programmatic asset sales and further recycled capital through the sale of two assets located in
non-core markets.

        Despite these positioning efforts, our share price remained relatively flat for the year, resulting in total shareholder return ("TSR") of 1.1%.
While this modest one-year TSR is not reflective of the many activities that fortified our business for the future, we ended 2017 with our
two-year TSR at 46.2% and three-year TSR at 18.0%. We believe that we are well positioned to generate growth through low-risk, accretive
developments without large-scale dilution from programmatic asset sales. With our business plan focused on long-term value creation, we
believe that we have positioned the Company to deliver value to our shareholders in the future.

Strong Governance Related to Executive Compensation:

        We design our compensation programs to link executive compensation to annual financial results and TSR. We implement our pay for
performance approach to ensure that the financial interests of our executives are closely aligned with those of our shareholders by tying the
majority of each executive's pay directly to the achievement of objectives. The Company's compensation structure and corporate governance
policies mitigate compensation-related risk without diminishing the effectiveness of the incentives provided to our executives.

The Company's Executive
Compensation Practices

Executive Compensation Practices
the Company Does Not Engage In

ü

Pay for Performance: We tie our CEO's compensation to
performance by setting clear and challenging Company goals, with
the majority of total target compensation consisting of performance
based components.

ü

Multiple Performance Metrics: We use different performance
measures for short and long-term incentives, with multi-year vesting
or measurement periods.

ü

Risk Oversight: We annually prepare an ERM assessment. The
Committee carefully considers the risks associated with all elements
of our compensation programs.

×

No Guaranteed Bonuses: The Company does not provide NEOs
with guaranteed cash bonuses.

×

No Excise Tax Gross-Ups: We have no agreements in place that
provide for reimbursement by the Company for the tax obligations of
our employees resulting from severance payments made in the event
of a change in control, and will not enter into such agreements in the
future.

×

No Repricing of Stock Options: We do not reprice underwater
stock options, i.e., modify outstanding option awards to lower the
exercise price. The Company has not issued stock options since 2009
and none of our current Named Executive Officers have been issued
stock options.
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The Company's Executive
Compensation Practices

Executive Compensation Practices
the Company Does Not Engage In

ü

Annual Pay for Performance Analysis: We assess pay and
performance relative to peers to ensure that actual payouts are
appropriately aligned from a competitive perspective.

ü

Share Ownership and Retention Guidelines: The Company
maintains guidelines for both executives and Trustees. Guidelines for
the executives range from three times to six times salary and
guidelines for non-employee Trustees are three times their initial
cash retainer. We validated these guidelines against market practice
in 2017 and new standards have been implemented effective
February 2018, as discussed further below.

ü

Clawback Policy: An incentive recoupment (i.e., "clawback") policy
is in place and will be revised, if necessary, in light of applicable
SEC regulations regarding clawbacks, as and when such regulations
are enacted.

ü

Use of Independent Compensation Consultant: The Committee
uses an independent consultant that is precluded from performing
any work directly for the management of the Company, unless
pre-approved by the Committee. No such additional work was
requested or performed in 2017.

ü

Peer Group: We use the same appropriately sized and defined peer
group for compensation benchmarking purposes as we do for
measuring relative TSR under the long-term equity incentive plan.
We review the companies comprising the peer group annually for
continued appropriateness.

×

No Hedging or Pledging: The Company has an anti-pledging and
anti-hedging policy. Subject to the terms of the policy, executives
may not (i) hold securities of the Company in a margin account or
pledge securities of the Company as collateral for a loan, or (ii) enter
into hedging or monetization transactions or similar arrangements
with respect to securities of the Company.

Pay and Governance Highlights for 2017:

�
Consistent with our pay philosophy, we believe that our CEO's compensation aligns with Company performance. As
reflected below, realizable pay for our CEO, Mr. Budorick, in 2016 and his predecessor, Roger A. Waesche, Jr., in 2015 was
correlated with the Company's indexed total shareholder return ("Indexed TSR"). In 2017, Mr. Budorick's realizable pay was
low in comparison to the Company's Indexed TSR, specifically due to the 0% projected payout of the 2017 PSU program as
of December 31, 2017. Indexed TSR represents the cumulative return on a $100 investment in our common shares made at
the beg
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