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If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration

statement number of the earlier effective registration statement for the same offering: o
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classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box: o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the
definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act.
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CALCULATION OF REGISTRATION FEE

Proposed
Proposed Maximum
Amount Maximum Aggregate
Title of Each Class of to be Offering Offering Amount of
Securities to be Registered Registered(1) Price Per Unit(2) Price(2) Registration Fee
Common Shares of Beneficial Interest, par value $.01 per share 798,488 30.71(2) 24,521,566.48(2) $ 790.43(2)

(1) Pursuant to Rule 416 under the Securities Act, such number of common shares registered hereby shall include an indeterminable number of common shares
that may be issued in connection with a stock split, stock dividend, recapitalization or similar event.

(2) The proposed maximum offering price per unit with respect to 221,501 common shares being registered pursuant to this Registration Statement is $30.71,
with a proposed maximum offering price of $6,802,295.71 estimated solely for the purpose of computing the registration fee, pursuant to Rule 457(a) under
the Securities Act, and, in accordance with Rule 457(c) under the Securities Act, based on the average of the high and low reported sale prices of the
common shares on the New York Stock Exchange on March 23, 2015. The fee for those shares is $790.43. No filing fee is being paid with respect to the
remaining 576,987 common shares being registered pursuant to this Registration Statement, which consist of unsold common shares previously registered
by the Registrant on its Registration Statement on Form S-3 filed on March 29, 2012 (Commission File No. 333-180447) as to which the Registrant is
deemed to have paid the requisite filing fee (see Note below). In addition, the prospectus that forms a part of this Registration Statement, as such prospectus
may be amended or supplemented from time to time, is deemed, in accordance with Rule 429 under the Securities Act, to relate to an additional 3,057,063
common shares previously registered by the Registrant on the registration statements on Form S-3 with the following Commission File Nos. and initial

filing dates (together, the Prior Shelf Registration Statements ): No. 333-36740 May 10, 2000 49,441 common shares; and No. 333-60379  July 31, 1998

3,007,622 common shares. See the notes below.

Note: Pursuant to Rule 415(a)(6) under the Securities Act, 576,987 common shares being registered pursuant to this Registration Statement are unsold common
shares previously registered by the Registrant on the Prior ASR Registration Statement. In connection with the registration of such unsold common shares on the
Prior ASR Registration Statement, the Registrant was deemed to have paid registration fees in the total amount of $1,881. These fees will continue to be applied to
such unsold common shares. Pursuant to Rule 415(a)(6), the offering of the unsold common shares registered under the Prior ASR Registration Statement will be
deemed terminated as of the date of effectiveness of this Registration Statement.
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Note: Pursuant to Rule 429 under the Securities Act, the prospectus that forms a part of this Registration Statement also relates to the 3,057,063 common shares of
the Registrant registered pursuant to the Prior Shelf Registration Statements.
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PROSPECTUS

CORPORATE OFFICE PROPERTIES TRUST

3,855,551 COMMON SHARES OF BENEFICIAL INTEREST

This is an offering of common shares of Corporate Office Properties Trust. This prospectus covers 3,855,551 common shares that may be sold
by the selling shareholders identified herein. The selling shareholders may acquire such common shares by redeeming limited partnership
interests that they own in our operating partnership, Corporate Office Properties, L.P. (the Operating Partnership ), in exchange for common
shares. You may find information pertaining to these shareholders and their beneficial ownership of common shares of COPT, and their
ownership of units of limited partnership interest in our Operating Partnership, under the heading Selling Shareholders in this prospectus.

Our common shares are listed on the New York Stock Exchange under the symbol OFC. To ensure that we maintain our qualification as a real
estate investment trust, ownership by any person is limited to 9.8% of the lesser of the number or value of outstanding common shares, with
certain exceptions.

We are registering these shares as required under the terms of an agreement between the selling shareholders and us. Registration of these
common shares does not necessarily mean that any of the shares will be offered or sold by the selling shareholders. We will receive no proceeds
of any sales of these common shares, but will incur expenses in connection with the offering.

The selling shareholders from time to time may offer and sell the shares held by them directly or through agents or broker-dealers on terms to be
determined at the time of sale, as described in more detail in this prospectus.

You should carefully read and consider the risk factors included in our periodic reports and other information
that we file with the Securities and Exchange Commission before you invest in the securities described in this
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prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is March 26, 2015.
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FORWARD-LOOKING STATEMENTS

This section contains forward-looking statements, as defined in the Private Securities Litigation Reform Act of 1995, that are based on our

current expectations, estimates and projections about future events and financial trends affecting the financial condition and operations of our

business. Forward-looking statements can be identified by the use of words such as may, will, should, could, believe, anticipate, expect
estimate, plan or other comparable terminology. Forward-looking statements are inherently subject to risks and uncertainties, many of which we

cannot predict with accuracy and some of which we might not even anticipate. Although we believe that the expectations, estimates and

projections reflected in such forward-looking statements are based on reasonable assumptions at the time made, we can give no assurance that

these expectations, estimates and projections will be achieved. Future events and actual results may differ materially from those discussed in the

forward-looking statements. Important factors that may affect these expectations, estimates and projections include, but are not limited to:

. general economic and business conditions, which will, among other things, affect office property and data center demand and
rents, tenant creditworthiness, interest rates, financing availability and property values;

. adverse changes in the real estate markets, including, among other things, increased competition with other companies;

. governmental actions and initiatives, including risks associated with the impact of a prolonged government shutdown and
budgetary reductions or impasses, such as a reduction in rental revenues, non-renewal of leases and/or a curtailment of demand for additional
space by our strategic customers;

. our ability to borrow on favorable terms;

. risks of real estate acquisition and development activities, including, among other things, risks that development projects may not
be completed on schedule, that tenants may not take occupancy or pay rent or that development and operating costs may be greater than
anticipated;

. risks of investing through joint venture structures, including risks that our joint venture partners may not fulfill their financial
obligations as investors or may take actions that are inconsistent with our objectives;

. changes in our plans for properties or views of market economic conditions or failure to obtain development rights, either of
which could result in recognition of significant impairment losses;

. our ability to satisfy and operate effectively under Federal income tax rules relating to real estate investment trusts and
partnerships;

. the dilutive effects of issuing additional common shares;

. our ability to achieve projected results; and

. environmental requirements.

We undertake no obligation to update or supplement forward-looking statements. For further information on factors that could affect the
Company and the statements contained herein, you should refer to the Risk Factors section in our most recent Annual Report on Form 10-K filed
with the Securities and Exchange Commission, as it may be updated by information included in our Quarterly Reports on Form 10-Q filed with
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the Securities and Exchange Commission.

SUMMARY

This prospectus summary calls your attention to selected information in this document, but it does not contain all the information that is
important to you. To understand us and the securities that may be offered through this prospectus, you should read this entire prospectus
carefully, including the Risk Factors and other information included in the documents to which we refer you in the section called Where
You Can Find More Information in this prospectus.

OUR COMPANY

General. We are an office real estate investment trust, or REIT, that focuses primarily on serving the specialized requirements of United States
Government agencies and defense contractors, most of whom are engaged in defense information technology and national security related
activities. We generally acquire, develop, manage and lease office and data center properties concentrated in large office parks located near
knowledge-based government demand drivers and/or in targeted markets or submarkets in the Greater Washington, DC/Baltimore region. As of
December 31, 2014, our investments in real estate included the following:

. 173 operating office properties totaling 16.8 million square feet that were 91% occupied;

. 13 office properties under, or contractually committed for, construction or redevelopment that we estimate will total approximately
1.6 million square feet upon completion;

. 1,464 acres of land we control that we believe are potentially developable into approximately 18.3 million square feet; and
. a partially operational, wholesale data center which upon completion and stabilization is expected to have a critical load of 19.25
megawatts.

3
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We conduct almost all of our operations through our operating partnership, Corporate Office Properties, L.P., a Delaware limited partnership, of
which we are the managing general partner. The Operating Partnership owns real estate both directly and through subsidiary partnerships and
limited liability companies. The Operating Partnership also owns 100% of a number of entities that provide real estate services such as property
management and construction and development services primarily for our properties, but also for third parties.

Equity interests in our Operating Partnership are in the form of common and preferred units. As of December 31, 2014, we owned 96.0% of the
outstanding common units and 95.5% of the outstanding preferred units in our Operating Partnership. The remaining common and preferred
units in our Operating Partnership were owned by third parties.

We believe that we are organized and have operated in a manner that permits us to satisfy the requirements for taxation as a REIT under the
Internal Revenue Code of 1986, as amended, and we intend to continue to operate in such a manner. Provided we continue to qualify for taxation
as a REIT, we generally will not be subject to Federal income tax on our taxable income that is distributed to our shareholders. A REIT is
subject to a number of organizational and operational requirements, including a requirement that it distribute to its shareholders at least 90% of
its annual taxable income.

Our executive offices are located at 6711 Columbia Gateway Drive, Suite 300, Columbia, Maryland 21046 and our telephone number is (443)
285-5400.

SELLING SHAREHOLDERS

The following table sets forth the beneficial ownership of common shares by the selling shareholders as of March 13, 2015, the maximum
number of common shares being offered by the selling shareholders under this prospectus and the beneficial ownership of common shares by the
selling shareholders on March 13, 2015 as adjusted to give effect to the sale of the common shares offered by the prospectus. The SEC has
defined beneficial ownership of a security to mean the possession, directly or indirectly, of voting power and/or investment power. A
shareholder is also deemed to be, as of any date, the beneficial owner of all securities which such shareholder has the right to acquire within 60
days after that date (a) through the exercise of any option, warrant or right, (b) through the conversion of a security, (c) through the power to
revoke a trust, discretionary account or similar arrangement, or (d) through the automatic termination of a trust, discretionary account or similar
arrangement. Shares may also be sold by donees, pledgees or other transferees or successors in interest of the selling shareholders.

10
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Number of
Common Shares
Beneficially
Owned (1)
Jay H. Shidler (3) 1,822,246
Clay W. Hamlin, IIT (4) 727,809
Robert L. Denton (5) (8) 331,597
David D. Jenkins 262,165
Kirk Property Limited Partnership 221,501
TRC Associates Limited Partnership (6) 176,000
The Lovejoy Trust 59,528
The Century Trust 59,528
James K. Davis 51,589
Estate of John Parsinen (7) 229,465
Richard Alter 43,817
Donald Manekin 23,336
William Winstead 14,019
Lawrence J. Taff 13,733
Richard Manekin 8,988
Robert Manekin 8,988
Wilson Survivor s Trust 5,908
Sandye Sirota 5,427
Housing Affiliates, Inc. 4,402
Samuel Tang 4,389
Charles Manekin 3,899
RA & DM, Inc. 2,954
Lawrence G. Rief 2,526
Louis LaPenna 2,513
Joseph Tawil 2,160
The Rouse Family Exemption Trust 2,160
Irwin Hoffman 1,880
Francine Manekin 880
Lynn Stern 880
Reingle Corp. 730
Jamie Deutsch 22
Kelly Alter 22
M.O.R. Commons, L.P.
M.O.R. 44 Gateway Associates, L.P. 1
Total 4,095,069

Maximum
Number of
Common Shares
Being Offered
1,785,856
727,809
308,500
262,165
221,501
176,000
59,528
59,528
51,589
49,434
43,817
23,336
14,019
13,733
8,988
8,988
5,908
5,427
4,402
4,389
3,899
2,954
2,526
2,513
2,160
2,160
1,880
880
880
730
22
22
7
1

3,855,551

Percent of
All Common

Shares

Beneficially

Owned
Before
Resale (2)

1.9%

*

K OK K K K K K K K KK K K KK K K KK K K KK K K K K K K X X X

Beneficial Ownership After
Resale of Shares

Number of
Shares

36,390

23,097

180,031

239,518

Percent (2)
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* Indicates less than one percent (1%).

1) Except as otherwise indicated, the beneficial ownership of common shares owned and being offered is in the form of common units of
limited partnership interests in our Operating Partnership that may be redeemed by us or, if we approve, exchanged for common shares. We have
the right, in our sole discretion, to deliver to such redeeming holder for each common unit either one common share (subject to adjustment) or a
cash payment equal to the then fair market value of such share determined as provided in the Operating Partnership agreement. The number of
common shares beneficially owned by each selling shareholder is based upon information provided by such shareholder to the Company.

2) Calculated based on 93,909,835 common shares outstanding as of March 13, 2015. Common shares issuable upon the exercise of
share options or conversion of convertible securities exercisable or convertible on March 13, 2015, or within 60 days of March 13, 2015, are
deemed outstanding and to be beneficially owned by the person holding the options or convertible securities 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 1,353,963 common units owned by Shidler Equities, in which Mr. Shidler is the controlling partner. Also includes 36,390
common shares that are owned by Mr. Shidler.

4) Includes 121,411 common units owned by Lynn Hamlin, Mr. Hamlin s wife, and 551,107 common units owned by LBCW Limited
Partnership, in which Mr. Hamlin is the controlling partner.

5) Includes 20,000 common shares issuable under options that are exercisable within 60 days of March 13, 2015 and 3,097 common
shares that are owned by Mr. Denton.

(6) The beneficial ownership of common shares owned and being offered by TRC Associates Limited Partnership is in the form of
Series I Preferred Units of limited partnership interests in our Operating Partnership that may be converted into common units at the rate of 0.5
common units per Series I Preferred Unit. Common units may be redeemed by us or, if we approve, exchanged for common shares. Our
Operating Partnership has the right, in its sole discretion, to deliver to such redeeming holder for each common unit either one common share
(subject to adjustment) or a cash payment equal to the then fair market value of such share determined as provided in the Operating Partnership
agreement.

) Includes 180,031 common shares that are owned by the Estate of John Parsinen and Jacquelyn Parsinen, Mr. Parsinen s wife.
(8) Robert L. Denton serve as a Trustee on our Board of Trustees.
DESCRIPTION OF SHARES

The following summary of the terms and provisions of our common shares and preferred shares does not purport to be complete and is subject
to and qualified in its entirety by reference to our Declaration of Trust and the Articles Supplementary to our Declaration of Trust relating to the
designation of each series of our preferred shares, each of which is available from us as described in Where You Can Find More

Information.

General

12
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Under our Declaration of Trust, we are authorized to issue up to 125,000,000 common shares and 25,000,000 preferred shares. As of
December 31, 2014, 600,000 shares were classified as 5.60% Series K Cumulative Redeemable Preferred Shares, 531,667 of which were issued
and outstanding, and 6,900,000 shares were classified as 5.60% Series L Cumulative Preferred Shares, all of which were issued and
outstanding. Our Board of Trustees may increase the authorized number of common shares and preferred shares without shareholder approval.
As of December 31, 2014, there were 93,255,284 common shares issued and outstanding.

We are authorized to issue preferred shares in one or more classes or subclasses, with the designations, preferences, conversion and other rights,
voting powers, restrictions, limitations as to dividends, qualifications and terms and conditions of redemption, in each case, as are permitted by
Maryland law and as our Board of Trustees may determine by resolution. Except for the Series K Preferred Shares and the Series L Preferred
Shares, there are currently no other classes or series of preferred shares authorized. However, our Operating Partnership has issued to a third
party 352,000 Series I Preferred Units.

As of December 31, 2014, we owned approximately 96.0% of the outstanding common units and 531,667 Series K Preferred Units and
6,900,000 Series L Preferred Units issued by our Operating Partnership.

Each series of units has economic terms substantially equivalent to the economic terms of the corresponding Series K and Series L Preferred
Shares, respectively, that we have issued. The 352,000 Series I Preferred Units of our Operating Partnership are owned by a third party and have
a liquidation preference of $25.00 per unit. Prior to the distributions with respect to common units of our Operating Partnership, and through
September 23, 2019, each Series I Preferred Unit is entitled to a priority distribution of 7.5% of the liquidation value per Series I Preferred Unit,
payable quarterly. After September 23, 2019, the priority distribution on the Series I Preferred Units increases in accordance with the terms
thereof. Each Series I Preferred Unit is convertible into 0.5 common units at any time at the option of the holder. We may redeem the Series I
Preferred Units at any time after September 23, 2019 for any amount equal to their liquidation preference.

13
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The economic terms of the common units will be substantially equivalent to the economic terms of the common shares. The Series K and
Series L Preferred Units are treated equally (i.e., are pari passu) in priority over the common units in our Operating Partnership with respect to
liquidation payments and quarterly distributions. Distributions on these preferred units are the source of funds for the payment of dividends on
our preferred shares.

Except in certain limited circumstances, at any time that we hold less than 90% of the outstanding partnership units in our Operating Partnership,
any amendment to the Operating Partnership agreement must be approved by the vote of a majority of the common and preferred units not held
by us, each voting as a separate class. If we were to hold 90% or more of the outstanding partnership units, we would have the right to amend the
Operating Partnership agreement without first seeking such unitholder approval.

Common Shares

All common shares that are currently outstanding have been, or when issued upon redemption of common and preferred units of our Operating
Partnership in accordance with the terms of the Operating Partnership agreement will be, duly authorized, fully paid and nonassessable. Subject
to the preferential rights of our Series K and Series L Preferred Shares, as well as any other shares or series of beneficial interest that we may
issue in the future, and to the provisions of our Declaration of Trust regarding the restriction on transfer of common shares, holders of common
shares are entitled to receive dividends on such shares if, as and when authorized and declared by the Board of Trustees out of assets legally
available therefor and to share ratably in our assets legally available for distribution to our shareholders in the event of the liquidation,
dissolution or winding-up of COPT after payment of, or adequate provision for, all of our known debts and liabilities.

Subject to the provisions of our Declaration of Trust regarding restrictions on transfer of shares of beneficial interest, each outstanding common
share entitles the holder thereof to one vote on all matters submitted to a vote of shareholders, including the election of Trustees, and, except as
provided with respect to any other class or series of shares of beneficial interest, the holders of such common shares possess the exclusive voting
power. There is no cumulative voting in the election of Trustees, which means that the holders of a majority of the outstanding common shares
can elect all of the Trustees then standing for election. The Declaration of Trust provides for the annual election of Trustees.

Holders of common shares have no preference, conversion, sinking fund, redemption or appraisal rights and have no preemptive rights to
subscribe for any of our securities. Subject to the provisions of the Declaration of Trust regarding the restriction on transfer of common shares,
the common shares have equal dividend, distribution, liquidation and other rights.

Our Declaration of Trust provides for approval by a majority of the votes cast by holders of common shares entitled to vote on the matter in all
situations permitting or requiring action by the shareholders, except with respect to: (i) the election of Trustees in elections in which the number
of nominees for election exceeds the number of Trustees to be elected (which requires a plurality of all the votes cast at a meeting of our
shareholders); (ii) the removal of Trustees (which requires the affirmative vote of the holders of two-thirds of the outstanding shares of
beneficial interest entitled to vote generally in the election of Trustees, which action can only be taken for cause by vote at a shareholder
meeting); (iii) the merger of COPT with another entity or the sale (or other disposition) of all or substantially all of the assets of COPT (which
requires the affirmative vote of the holders of two-thirds of the outstanding shares of beneficial interest entitled to vote on the matter); (iv) the
amendment of the Declaration of Trust (which requires the affirmative vote of two-thirds of all the votes entitled to be cast on the matter); and
(v) the termination of COPT (which requires the affirmative vote of two-thirds of the outstanding shares of beneficial interest entitled to be cast
on the matter). Our Declaration of Trust permits the Trustees, without any action by the holders of common shares, (a) by a two-thirds vote, to
amend the Declaration of Trust from time to time to qualify as a real estate investment trust under the Code or the Maryland REIT Law and

(b) by a majority vote to amend the Declaration of Trust to increase or decrease the aggregate number of shares of beneficial interest or the

14
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number of shares of any class of shares of beneficial interest that we have authority to issue.

Preferred Shares

The following summary of the terms and provisions of our preferred shares does not purport to be complete and is qualified in its entirety by
reference to the pertinent sections of our Declaration of Trust and the Articles Supplementary to the Declaration of Trust relating to the
establishment of each series of our preferred shares, each of which is available from us as described in the section below entitled Where You
Can Find More Information.

We issued 531,667 Series K Preferred Shares in a private placement in January 2007 and 6,900,000 Series L Preferred Shares in an underwritten
public offering in June 2012. We contributed the assets acquired through the Series K Preferred Share issuance in exchange for a number of
respective Series K Preferred Units equal to the number of preferred shares that we issued to the seller in the acquisition. We contributed the
proceeds of the Series L offering in exchange for a number of Series L Preferred Units equal to the number of the applicable series of preferred
shares that we sold in the offering. The terms of each series of the preferred units are
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substantially equivalent to the economic terms of the respective series of preferred shares to which they relate. The terms of these outstanding
series of preferred shares are as follows:

Ranking. The Series K and Series L Preferred Shares, with respect to dividend rights and rights upon our liquidation, dissolution or winding up,
rank (i) prior or senior to the common shares and any other class or series of our equity securities authorized or designated in the future if the
holders of Series K and Series L Preferred Shares shall be entitled to the receipt of dividends or of amounts distributable upon liquidation,
dissolution or winding up in preference or priority to the holders of shares of such class or series ( Junior Shares ); (ii) on a parity with one
another and any other class or series of our equity securities authorized or designated in the future if the holders of such class or series of

securities and the Series K and Series L Preferred Shares shall be entitled to the receipt of dividends and of amounts distributable upon

liquidation, dissolution or winding up in proportion to their respective amounts of accrued and unpaid dividends per share or liquidation
preferences, without preference or priority of one over the other ( Parity Shares ); and (iii) junior to any class or series of our equity securities
authorized or designated in the future if the holders of such class or series shall be entitled to the receipt of dividends and amounts distributable
upon liquidation, dissolution or winding up in preference or priority to the holders of the Series K and Series L Preferred Shares ( Senior Shares ).

Dividends. Holders of Series K and Series L Preferred Shares Preferred Shares are entitled to receive, when and as declared by our Board of
Trustees, out of our funds legally available for payment, quarterly cash dividends on such shares at the following rates: $2.80 per year per

Series K Preferred Share; and $1.84375 per year per Series L Preferred Share. Such dividends are cumulative from the date of original issue,
whether or not in any dividend period or periods such dividends shall be declared or there shall be funds legally available for the payment of
such dividends, and are payable quarterly on January 15, April 15, July 15 and October 15 of each year (or, if not a business day, the next
succeeding business day) (each a Dividend Payment Date ). Any dividend payable on the Series K and Series L Preferred Shares for any partial
dividend period will be computed ratably on the basis of twelve 30-day months and a 360-day year. Dividends are payable in arrears to holders
of record as they appear on our share records at the close of business on the applicable record date, which are fixed by our Board of Trustees and
which are not more than 60 nor less than 10 days prior to such Dividend Payment Date. Holders of Series K and Series L Preferred Shares are
not entitled to receive any dividends in excess of respective cumulative dividends on such shares. No interest, or sum of money in lieu of
interest, shall be payable in respect to any dividend payment or payments on the Series K and Series L Preferred Shares that may be in arrears.

When dividends are not paid in full upon the Parity Shares, or a sum sufficient for such payment is not set apart, all dividends declared upon the
Parity Shares shall be declared ratably in proportion to the respective amounts of dividends accrued and unpaid on the Parity Shares. Except as
set forth in the preceding sentence, unless dividends on the Series K and Series L Preferred Shares equal to the full amount of accrued and
unpaid dividends have been or contemporaneously are declared and paid or declared and a sum sufficient for the payment thereof has been or
contemporaneously is set apart for such payment, for all past dividend periods, no dividends shall be declared or paid or set apart for payment by
us and no other distribution of cash or other property may be declared or made, directly or indirectly, by us with respect to any Parity Shares.
Unless dividends equal to the full amount of all accrued and unpaid dividends on the Series K and Series L Preferred Shares have been paid, or
declared and set apart for payment, for all past dividend periods, no dividends (other than dividends or distributions paid in Junior Shares or
options, warrants or rights to subscribe for or purchase Junior Shares) may be declared or paid or set apart for payment by us and no other
distribution of cash or other property may be declared or made, directly or indirectly, by us with respect to any Junior Shares, nor shall any
Junior Shares be redeemed, purchased or otherwise acquired (except for a redemption, purchase or other acquisition of common shares made for
purposes of our employee incentive or benefit plan or any such plan of any of our subsidiaries) for any consideration (or any monies be paid to
or made available for a sinking fund for the redemption of any such Junior Shares), directly or indirectly, by us (except by conversion into or
exchange for Junior Shares, or options, warrants or rights to subscribe for or purchase Junior Shares), nor shall any other cash or other property
be paid or distributed to or for the benefit of holders of Junior Shares. Notwithstanding the provisions described above, we shall not be
prohibited from (i) declaring or paying or setting apart for payment any dividend or distribution on any Parity Shares or (ii) redeeming,
purchasing or otherwise acquiring any Parity Shares, in each case, if such declaration, payment, redemption, purchase or other acquisition is
necessary to maintain our qualification as a REIT.

Liquidation Preference. Upon any voluntary or involuntary liquidation, dissolution or winding up, before any payment or distribution by us
shall be made to or set apart for the holders of any Junior Shares, the holders of Series K and Series L Preferred Shares shall be entitled to
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receive a liquidation preference ($50.00 per share for Series K Preferred Shares and $25.00 per share for Series L Preferred Shares) (the

Liquidation Preference ), plus an amount equal to all accrued and unpaid dividends (whether or not earned or declared) to the date of final
distribution to such holders; but such holders shall not be entitled to any further payment. Until the holders of the Series K and Series L
Preferred Shares have been paid the Liquidation Preference in full, plus an amount equal to all accrued and unpaid dividends (whether or not
earned or declared) to the date of final distribution to such holders, no payment shall be made to any holder of Junior Shares upon our
liquidation, dissolution or winding up. If upon any liquidation, dissolution or winding up, our assets, or proceeds thereof, distributable among the
holders of Series L and Series L Preferred Shares shall be insufficient to pay in full the above described preferential amount and liquidating
payments on any other shares of any class or series of Parity Shares, then our assets, or the proceeds thereof, shall be distributed among the
holders of the Parity Shares ratably in the same
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proportion as the respective amounts that would be payable on the Parity Shares if all amounts payable thereon were paid in full. A voluntary or
involuntary liquidation, dissolution or winding up shall not include a consolidation or merger of us with or into one or more other entities, a sale
or transfer of all or substantially all of our assets or a statutory share exchange. Upon any liquidation, dissolution or winding up, after payment
shall have been made in full to the holders of the Parity Shares, any other series or class or classes of Junior Shares shall be entitled to receive
any and all of our assets remaining to be paid or distributed, and the holders of the Parity Shares shall not be entitled to share therein.

Voting Rights. Holders of Series K and Series L Preferred Shares will not have any voting rights, except as set forth below and except as
otherwise required by applicable law.

If and whenever dividends on any series or class of Parity Shares shall be in arrears for six or more quarterly periods (whether or not
consecutive), the number of Trustees then constituting our Board of Trustees shall be increased by two (if not already increased by reason of
similar types of provisions with respect to Parity Shares of any other class or series which is entitled to similar voting rights (the Voting Parity
Shares )), and the holders of all Voting Parity Shares then entitled to exercise similar voting rights, voting as a single class regardless of series,
will be entitled to vote for the election of the two additional Trustees at any annual meeting of shareholders or at a special meeting of the holders
of the Voting Parity Shares called for that purpose. At any time when such right to elect Trustees separately shall have so vested, we must call
such special meeting upon the written request of the holders of record of not less than 20% of the total number of Voting Parity Shares then
outstanding. Such special meeting shall be held, in the case of such written request, within 90 days after the delivery of such request, provided
that we shall not be required to call such a special meeting if such request is received less than 120 days before the date fixed for the next
ensuing annual meeting of shareholders and the holders of the Voting Parity Shares are offered the opportunity to elect such Trustees at such
annual meeting of shareholders. If, prior to the end of the term of any Trustee so elected, a vacancy in the office of such Trustee shall occur by
reason of death, resignation, or disability, such vacancy shall be filled for the unexpired term of such former Trustee by the appointment of a
new Trustee by the remaining Trustee or Trustees so elected. Whenever dividends in arrears on outstanding Voting Parity Shares shall have been
paid and dividends thereon for the current quarterly dividend period shall have been paid or declared and set apart for payment, then the right of
the holders of the Voting Parity Shares to elect such additional two Trustees shall cease and the terms of office of such Trustees shall terminate
and the number of Trustees constituting our Board of Trustees shall be reduced accordingly.

The affirmative vote or consent of at least two-thirds of the votes entitled to be cast by the holders of the outstanding Voting Parity Shares
entitled to vote on such matters, voting as a single class, will be required to (i) authorize, create, increase the authorized amount of, or issue any
shares of any class of Senior Shares or any security convertible into shares of any class of Senior Shares, or (ii) amend, alter or repeal any
provision of, or add any provision to, our Declaration of Trust or Bylaws, if such action would materially adversely affect the voting powers,
rights or preferences of the holders of the Voting Parity Shares; provided, however, that no such vote of the holders of any particular class or
series of the Voting Parity Shares shall be required if, at or prior to the time such amendment, alteration or repeal is to take effect or the issuance
of any such Senior Shares or convertible security is to be made, as the case may be, provisions are made for the redemption of all outstanding
shares of the respective class or series. The amendment of or supplement to our Declaration of Trust to authorize, create, increase or decrease the
authorized amount of or to issue Junior Shares, or any shares of any class or series of Parity Shares shall not be deemed to materially adversely
affect the voting powers, rights or preferences of the holders of the Series K and Series L Preferred Shares.
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With respect to the exercise of the above-described voting rights, each Series K and Series L Preferred Share has one (1) vote per share, except
that when any other class or series of preferred shares shall have the right to vote with the Series K and Series L Preferred Shares as a single
class, then the holders of the Series K Preferred Shares shall have one half of one (0.50) vote per $50.00 of liquidation preference and the
Series L Preferred Shares shall have one quarter of one (0.25) vote per $25.00 of liquidation preference.

Conversion. The Series L Preferred Shares are not convertible into or exchangeable for any other property or securities. The Series K Preferred
Shares are convertible into our common shares at any time by the holders, at the rate of 0.8163 common shares for every one Series K Preferred
Share ( Conversion Rate ). This Conversion Rate is subject to adjustment in the event that we effect a stock split, subdivision of its then
outstanding common shares, or distribution of common shares in the form of a dividend. In addition, in the event that we effect a distribution of
securities other than common shares in the form of a dividend, then the Series K Preferred Shares shall be entitled to receive upon conversion, in
addition to the number of common shares receivable upon such conversion, the amount of our other securities that they would have otherwise
received had their Series K Preferred Shares been converted into common shares.

Optional Redemption. Shares of the Series K and Series L Preferred Shares will not be redeemable by us prior to the following dates (except in
certain limited circumstances relating to our maintenance of our ability to qualify as a REIT as described in the section entitled Restrictions on
Ownership and Transfer above and subject to the holder s right to convert such shares prior to such date in the manner as described in the section
entitled Conversion above): January 9, 2017 with respect to the Series K Preferred Shares; and June 27, 2017 with respect to the Series L
Preferred Shares. On or after these respective dates, we may, at our option, redeem the applicable series of preferred shares, in whole or from
time to time in part, at a cash redemption price equal to 100% of the Liquidation Preference, plus all accrued and unpaid dividends, if any, to the
redemption date. The redemption price for each series of these preferred shares (other than any portion thereof consisting of accrued and unpaid
dividends) will be payable solely with the proceeds from the sale of equity securities by us or our Operating Partnership (whether or not such

sale occurs concurrently with such redemption). For purposes of the preceding sentence, equity securities means any common shares, preferred
shares, depositary shares, partnership or other interests, participations or other ownership interests (however designated) and any rights (other
than debt securities convertible into or exchangeable at the option of the holder for equity securities (unless and to the extent such debt securities
are subsequently converted into equity securities)) or options to purchase any of the foregoing of or in us or our Operating Partnership.

In the event of a redemption of any Series K or Series L Preferred Shares, if the redemption date occurs after a dividend record date and on or
prior to the related Dividend Payment Date, the dividend payable on such Dividend Payment Date in respect of such series of shares called for
redemption will be payable on such Dividend Payment Date to the holders of record at the close of business on such dividend record date, and
will not be payable as part of the redemption price for such shares. The redemption date will be selected by us and shall not be less than 30 days
nor more than 60 days after the date notice of redemption is sent by us. If full cumulative dividends on all outstanding Series K or Series L.
Preferred Shares have not been paid or declared and set apart for payment, no Series K or Series L Preferred Shares may be redeemed unless all
outstanding shares within the applicable series of preferred shares are simultaneously redeemed and neither we nor any of our affiliates may
purchase or acquire shares within the applicable series of preferred shares otherwise than pursuant to a purchase or exchange offer made on the
same terms to all holders of such series of preferred shares.

If fewer than all the outstanding shares within the Series K or Series L Preferred Shares are to be redeemed, we will select those Series K or
Series L Preferred Shares to be redeemed pro rata in proportion to the numbers of shares of the applicable series of preferred shares held by
holders (with adjustment to avoid redemption of fractional shares) or by lot or in such other manner as the Board of Trustees may determine.

Notice of redemption will be given by publication in a newspaper of general circulation in the City of New York, such publication to be made
once a week for two consecutive weeks commencing not less than 30 nor more than 60 days prior to the redemption date. A similar notice shall
be mailed by us not less than 30 days nor more than 60 days prior to the redemption date to each holder of the applicable series of preferred
shares to be redeemed by first class mail, postage prepaid at such holder s address as the same appears on our share records. Any notice which
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was mailed as described above will be conclusively presumed to have been duly given on the date mailed whether or not the holder receives the
notice. Each notice will state: (i) the redemption date, (ii) the number of preferred shares to be redeemed, (iii) the place or places where
certificates for such preferred shares are to be surrendered for cash and (iv) the redemption price payable on such redemption date, including,
without limitation, a statement as to whether or not accrued and unpaid dividends will be (x) payable as part of the redemption price or

(y) payable on the next Dividend Payment Date to the record holder at the close of business on the relevant record date as described above. From
and after the redemption date (unless we default in the payment of our redemption obligation), dividends on the applicable series of preferred
shares to be redeemed will cease to accrue, such shares will no longer be deemed to be outstanding and all rights of the holders thereof shall
cease (except (a) the right to receive the cash payable upon such redemption without interest thereon and (b) if the redemption date occurs after a
dividend record date and on or prior to the related Dividend Payment Date, the right of record holders at the close of business on such record
date to receive the

10
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dividend payable on such Dividend Payment Date). The full dividend payable on such Dividend Payment Date with respect to such the
applicable series of preferred shares called for redemption will be payable on such Dividend Payment Date to the holders of record of such
shares at the close of business on the corresponding dividend record date notwithstanding the prior redemption of such shares.

The Series K and Series L Preferred Shares have no stated maturity and are not subject to any sinking fund or mandatory redemption provisions
except as provided under Restrictions on Ownership and Transfer above.

Subject to applicable law and the limitation on purchases when dividends on the Series K and Series L Preferred Shares are in arrears, we may,
at any time and from time to time, purchase any Series K and Series L Preferred Shares in the open market, by tender or by private agreement.

Issuance of Additional Preferred Shares

The Board of Trustees has the ability to designate additional series of our preferred shares of beneficial interest by adopting an amendment to the
Declaration of Trust designating the terms of such additional series of preferred shares (a Designating Amendment ). The preferred shares, when
issued, will be fully paid and non-assessable. Because our Board of Trustees has the power to establish the preferences, powers and rights of

each series of preferred shares, subject to the rights of the holders of the Series K and Series L Preferred Shares, our Board may afford the

holders of any series of preferred shares preferences, powers and rights, voting or otherwise, senior to the rights of holders of common shares.

The issuance of additional series of preferred shares could have the effect of delaying or preventing a change of control that might involve a
premium price for shareholders or otherwise be in their best interest. The rights, preferences, privileges and restrictions of the preferred shares

of each series will be fixed by the Designating Amendment relating to the new series.

Operating Partnership Series I Preferred Units

We conduct almost all of our operations through our Operating Partnership, for which we are the managing general partner. Interests in our
Operating Partnership are in the form of common and preferred units. As of the date of this prospectus, we owned a majority of the outstanding
common units and a majority of the outstanding preferred units. The remaining preferred units in our Operating Partnership were 352,000
Series I Preferred Units, owned by TRC Associates Limited Partnership, Incorporated, with terms as follows:

Voting Rights. Except in certain limited circumstances, at any time that COPT holds less than 90% of the outstanding partnership units in our
Operating Partnership, any amendment to the Operating Partnership agreement must be approved by the vote of a majority of the common and
preferred units not held by us, each voting as a separate class. If we were to hold 90% or more of the outstanding partnership units, we would
have the right to amend the Operating Partnership agreement without first seeking such unitholder approval.

Liquidation. In the event of the dissolution of our Operating Partnership, the holder of the Series I Preferred Units will be entitled to receive a
$25.00 liquidation preference (the Series I Liquidation Preference ), prior to any liquidation payment to be made to the holders of the common
units but pari passu with liquidation payments made to us as holder of the Series K and Series L Preferred Units.
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Distributions. The holder of the Series I Preferred Units is entitled to receive quarterly priority percentage return payments, prior to distributions
made to the holders of the common units but pari passu with distributions made to us as holder of the Series K and Series L Preferred Units, in
an amount equal to a percentage of the Series I Liquidation Preference, which percentage equals 7.50% through September 23, 2019, and
increases thereafter.

Conversion. The Series I Preferred Units are convertible into common units at a conversion rate of 0.5 common units per Series I Preferred
Unit.

Depositary Shares

We may, at our option, elect to offer fractional preferred shares, rather than full preferred shares. In the event such option is exercised, we will
issue receipts for depositary shares, each of which will represent a fraction (to be set forth in the prospectus supplement relating to the preferred
shares) of a share of that series of preferred shares. The preferred shares represented by depositary shares will be deposited under a deposit
agreement between us and a bank or trust company selected by us having its principal office in the United States and having a combined capital
and surplus of at least $50,000,000. Subject to the terms of the deposit agreement, each owner of a depositary share will be entitled, in
proportion to the applicable fraction of a preferred share represented by the

11
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depositary share, to all the rights and preferences of the preferred share, represented thereby (including dividend, voting, redemption, conversion
and liquidation rights). The above description of the depositary shares is only a summary, is not complete and is subject to, and is qualified in its
entirety by, the description in the related prospectus supplement and the provisions of the deposit agreement, which will contain the form of
depositary receipt. A copy of the deposit agreement will be filed with the Securities and Exchange Commission as an exhibit to, or incorporated
by reference in, the registration statement of which this prospectus is a part.

Restrictions on Ownership and Transfer

For us to qualify as a REIT (as defined in the Internal Revenue Code of 1986, as amended (the Code ) to include certain entities), our shares of
beneficial interest generally must be beneficially owned by 100 or more persons during at least 335 days of a taxable year of 12 months or
during a proportionate part of a shorter taxable year. Also, not more than 50% of the value of the outstanding shares of beneficial interest may be
owned, directly or indirectly, by five or fewer individuals (under the Code) at any time during the last half of a taxable year (other than the first
year for which an election to be a REIT has been made). This test is applied by looking through certain shareholders which are not individuals
(e.g., corporations or partnerships) to determine indirect ownership of us by individuals.

Our Declaration of Trust contains certain restrictions on the number of our shares of beneficial interest that a person may own, subject to certain
exceptions. Our Declaration of Trust provides that no person may own, or be deemed to own by virtue of the attribution provisions of the Code,
more than 9.8% (the Aggregate Share Ownership Limit ) of the number or value of our outstanding shares of beneficial interest. In addition, our
Declaration of Trust prohibits any person from acquiring or holding, directly or indirectly, in excess of 9.8% of our total outstanding common
shares, in value or in number of shares, whichever is more restrictive (the Common Share Ownership Limit ). Our Board of Trustees, in its sole
discretion, may exempt a proposed transferee from the Aggregate Share Ownership Limit and the Common Share Ownership Limit (an

Excepted Holder ). However, our Board of Trustees may not grant such an exemption to any person if such exemption would result in us being

closely held within the meaning of Section 856(h) of the Code or otherwise would result in our failing to qualify as a REIT. In order to be
considered by our Board of Trustees as an Excepted Holder, a person also must not own, directly or indirectly, an interest in a tenant of ours (or
a tenant of any entity owned or controlled by us) that would cause us to own, directly or indirectly, more than a 9.9% interest in such a tenant.
The person seeking an exemption must represent to the satisfaction of our Board of Trustees that it will not violate the two aforementioned
restrictions. The person also must agree that any violation or attempted violation of any of the foregoing restrictions will result in the automatic
transfer of the shares of stock causing such violation to the Share Trust (as defined below). Our Board of Trustees may require a ruling from the
Internal Revenue Service or an opinion of counsel, in either case in form and substance satisfactory to our Board of Trustees, in its sole
discretion, in order to determine or ensure our status as a REIT.

Our Declaration of Trust further prohibits (i) any person from beneficially or constructively owning our shares of beneficial interest if such
ownership would result in us being closely held under Section 856(h) of the Code or otherwise cause us to fail to qualify as a REIT and (ii) any
person from transferring shares of our beneficial interest if such transfer would result in our shares of beneficial interest being owned by fewer
than 100 persons. Any person who acquires or attempts or intends to acquire beneficial or constructive ownership of our shares of beneficial
interest that will or may violate any of the foregoing restrictions on transferability and ownership, or any person who would have owned our
shares of the beneficial interest that resulted in a transfer of shares to the Share Trust, is required to give notice immediately to us and provide us
with such other information as we may request in order to determine the effect of such transfer on our status as a REIT. The foregoing

restrictions on transferability and ownership will not apply if our Board of Trustees determines that it is no longer in our best interests to attempt
to qualify, or to continue to qualify, as a REIT.

If any transfer of our shares of beneficial interest occurs which, if effective, would result in any person beneficially or constructively owning
shares of beneficial interest in us in excess or in violation of the above transfer or ownership limitations (a Prohibited Owner ), then that number
of our shares of beneficial interest, the beneficial or constructive ownership of which otherwise would cause such person to be in excess of the
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ownership limit (rounded to the nearest whole share), will automatically be transferred to a trust (the Share Trust ) for the exclusive benefit of
one or more charitable beneficiaries (the Charitable Beneficiary ), and the Prohibited Owner will not acquire any rights in such shares. Such
automatic transfer will be deemed to be effective as of the close of business on the Business Day (as defined in our Declaration of Trust) prior to
the date of such violative transfer. Shares of beneficial interest held in the Share Trust will be issued and outstanding shares. The Prohibited
Owner may not benefit economically from ownership of any shares of beneficial interest held in the Share Trust, may have no rights to
dividends and may not possess any other rights attributable to the shares of beneficial interest held in the Share Trust. The trustee of the Share
Trust (the Share Trustee ) will have all voting rights and rights to dividends or other distributions with respect to shares of beneficial interest held
in the Share Trust, which rights will be exercised for the exclusive benefit of the Charitable Beneficiary. Any dividend or other distribution paid
prior to the discovery by us that shares of beneficial interest have been transferred to the Share Trust will be paid by the recipient of such
dividend or distribution to the Share Trustee upon demand, and any dividend or other distribution authorized but unpaid will be paid when due to
the Share Trustee. Any dividend or distribution so paid to the Share Trustee will be held in the Share Trust for the Charitable Beneficiary. The
Prohibited Owner will have no voting rights with respect to shares of beneficial interest held in the Share
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Trust and, subject to Maryland law, effective as of the date that such shares of beneficial interest have been transferred to the Share Trust, the
Share Trustee will have the authority (at the Share Trustee s sole discretion) to (i) rescind as void any vote cast by a Prohibited Owner prior to the
discovery by us that such shares have been transferred to the Share Trust and (ii) recast such vote in accordance with the desires of the Share
Trustee acting for the benefit of the Charitable Beneficiary. However, if we have already taken irreversible trust action, then the Share Trustee
will not have the authority to rescind and recast such vote.

Within 20 days after receiving notice from us that shares of beneficial interest have been transferred to the Share Trust, the Share Trustee will
sell the shares of beneficial interest held in the Share Trust to a person, designated by the Share Trustee, whose ownership of the shares will not
violate the ownership limitations set forth in the Declaration of Trust. Upon such sale, the interest of the Charitable Beneficiary in the shares
sold will terminate and the Share Trustee will distribute the net proceeds of the sale to the Prohibited Owner and to the Charitable Beneficiary as
described below. The Prohibited Owner will receive the lesser of (i) the price paid by the Prohibited Owner for the shares or, if the Prohibited
Owner did not give value for the shares in connection with the event causing the shares to be held in the Share Trust (e.g., a gift, devise or other
such transaction), the Market Price (as defined in the Declaration of Trust) of such shares on the day of the event causing the shares to be
received by the Share Trustee and (ii) the price per share received by the Share Trustee from the sale or other disposition of the common shares
held in the Share Trust. Any net sale proceeds in excess of the amount payable to the Prohibited Owner will be paid immediately to the
Charitable Beneficiary. If, prior to the discovery by us that shares of beneficial interest have been transferred to the Share Trust, such shares are
sold by a Prohibited Owner, then (i) such shares will be deemed to have been sold on behalf of the Share Trust and (ii) to the extent that the
Prohibited Owner received an amount for shares that exceeds the amount that such Prohibited Owner was entitled to receive as described above,
such excess will be paid to the Share Trustee upon demand.

In addition, shares of beneficial interest held in the Share Trust will be deemed to have been offered for sale to us, or our designee, at a price per
share equal to the lesser of (i) the price per share in the transaction that resulted in such transfer to the Share Trust (or, in the case of a devise or
gift, the Market Price at the time of such devise or gift) and (ii) the Market Price on the date we, or our designee, accept such offer. We will have
the right to accept such offer until the Share Trustee has sold the shares of beneficial interest held in the Share Trust. Upon such a sale to us, the
interest of the Charitable Beneficiary in the shares sold will terminate and the Share Trustee will distribute the net proceeds of the sale to the
Prohibited Owner.

All certificates representing the common shares will bear a legend referring to the restrictions described above.

Every owner of more than 5% (or such other percentage as required by the Code or the regulations promulgated thereunder) of all classes or
series of our shares of beneficial interest, including the common shares, is required to give written notice to us, within 30 days after the end of
each taxable year, stating the name and address of such owner, the number of shares of each class and series of shares of beneficial interest of us
which the owner beneficially owns and a description of the manner in which such shares are held. Each such owner will provide to us such
additional information as we may request in order to determine the effect, if any, of such beneficial ownership on our status as a REIT and to
ensure compliance with the Aggregate Share Ownership Limit. In addition, each shareholder will upon demand be required to provide to us such
information as we may request, in good faith, in order to determine our status as a REIT and to comply with the requirements of any taxing
authority or governmental authority or to determine such compliance.

These ownership limitations could delay, defer or prevent a change in control of us or other transaction that might involve a premium over the
then prevailing market price for the common shares or other attributes that the shareholders may consider to be desirable.

Classification or Reclassification of Common Shares or Preferred Shares
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Our Declaration of Trust authorizes the Board of Trustees to reclassify any unissued shares of common or preferred shares into other classes or
series of classes of shares and to establish the number of shares in each class or series and to set the preferences, conversion and other rights,
voting powers, restrictions, limitations and restrictions on ownership, limitations as to dividends or other distributions, qualifications and terms
or conditions of redemption for each such class or series. Thus, in addition to the Series K and Series L Preferred Shares, the Board of Trustees
could authorize the issuance of other preferred shares with terms and conditions which could also have the effect of delaying, deferring or
preventing a change in control of COPT or other transaction that might involve a premium over the then prevailing market price for common
shares or other attributes that the shareholders may consider to be desirable.
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Vacancies and Removal of Trustees

The Bylaws of COPT provide that any vacancy on the Board of Trustees may be filled by a majority vote of the remaining Trustees. Any
individual so elected Trustee will hold office for the unexpired term of the Trustee he or she is replacing. The Declaration of Trust provides that
a Trustee may be removed at any time only for cause upon the affirmative vote of at least two-thirds of the votes entitled to be cast in the
election of Trustees, but only by a vote taken at a shareholder meeting. These provisions preclude shareholders from removing incumbent
Trustees, except for cause and upon a substantial affirmative vote, and filling the vacancies created by such removal with their own nominees.

Advance Notice of Nominations and New Business

The Bylaws provide that, with respect to an annual meeting of shareholders, nominations of persons for election to the Board of Trustees and the
proposal of business to be considered by shareholders may be made only (a) pursuant to COPT s notice of the meeting, (b) by the Board of
Trustees or (c) by a shareholder who is entitled to vote at the meeting and has complied with the advance notice procedures set forth in the
Bylaws. With respect to special meetings of shareholders, the Bylaws provide that only the business specified in COPT s notice of meeting may
be brought before the meeting of shareholders and nominations of persons for election to the Board of Trustees may be made only (a) pursuant
to COPT s notice of the meeting, (b) by the Board of Trustees or (c) provided that the Board of Trustees has determined that Trustees shall be
elected at such meeting, by a shareholder who is entitled to vote at the meeting and has complied with the advance notice provisions set forth in
the Bylaws.

Possible Antitakeover Effect of Certain Provisions of Maryland Law

The Maryland General Corporations Law ( MGCL ) contains provisions that may be deemed to have an antitakeover effect. The provisions
applicable to COPT are set forth below.

Certain Business Combinations. Under the MGCL, as applicable to Maryland real estate investment trusts, certain business combinations
(including certain mergers, consolidations, share exchanges and asset transfers and certain issuances and reclassifications of equity securities)
between a Maryland real estate investment trust and any person who beneficially owns ten percent or more of the voting power of the trust s
shares or an affiliate of the trust who, at any time within the two-year period prior to the date in question, was the beneficial owner of ten percent
or more of the voting power of the then outstanding voting shares of such trust (an Interested Shareholder ), or an affiliate of such an Interested
Shareholder, are prohibited for five years after the most recent date on which the Interested Shareholder becomes an Interested Shareholder.
Thereafter, any such business combination must be recommended by the board of trustees of such trust and approved by the affirmative votes of
at least (i) 80% of the votes entitled to be cast by holders of outstanding voting shares of the trust and (ii) two-thirds of the votes entitled to be
cast by holders of voting shares of the trust other than shares held by the Interested Shareholder with whom (or with whose affiliate) the business
combination is to be effected, unless, among other conditions, the trust s common shareholders receive a minimum price (as defined in the
MGCL) for their shares and the consideration is received in cash or in the same form as previously paid by the Interested Shareholder for its
shares. These provisions of Maryland law do not apply, however, to business combinations that are approved or exempted by the board of
trustees of the trust prior to the time that the Interested Shareholder becomes an Interested Shareholder. The Board of Trustees has opted out of
this statute by resolution. The Board of Trustees may, however, rescind its resolution at any time to make these provisions of Maryland law
applicable to COPT.
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Control Share Provisions. The MGCL generally provides that control shares of a Maryland real estate investment trust acquired in a control
share acquisition have no voting rights unless those rights are approved by a vote of two-thirds of the disinterested shares (generally shares held
by persons other than the acquiror, officers or trustees who are employees of the trust). An acquiror is deemed to own control shares the first
time that the acquiror s voting power in electing trustees equals or exceeds 20% of all such voting power. Control shares do not include shares
the acquiring person is then entitled to vote as a result of having previously obtained shareholder approval. A control share acquisition means the
acquisition of control shares, subject to certain exceptions.

A person who has made or proposes to make a control share acquisition, upon satisfaction of certain conditions (including an undertaking to pay
expenses), may compel the Board of Trustees to call a special meeting of shareholders to be held within 50 days of the demand to consider
whether the control shares will have voting rights. The trust may present the question at any shareholders meeting on its own initiative.

If voting rights are not approved at the meeting or if the acquiring person does not deliver an acquiring person statement as required by the
statute, then, subject to certain conditions and limitations, the trust may redeem any or all of the control shares (except those for which voting
rights have previously been approved) for fair value, determined without regard to the absence of voting rights for the control shares. Fair value
will be determined as of the date of the last control share acquisition by the acquiror or of any meeting of shareholders at which the voting rights
of such shares are considered and not approved. If voting rights for control shares are approved at a shareholders meeting and the acquiror
becomes entitled to vote a majority of the shares entitled to vote, all other shareholders may exercise appraisal rights. The fair value of the shares
as dete