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The portion of the cash annual incentive awards determined by the necessary actual performance against the performance objectives granted in 2008
and 2007 as compensation for services performed during 2007 and 2006, respectively, is included in the column of this table entitled "Non-Equity
Incentive Plan Compensation." The amounts included in this column represent additional discretionary cash amounts awarded in 2008 and 2007 above
the awards determined by the necessary actual performance against the performance objectives for services performed during 2007 and 2006,
respectively.

Represents expense recognized under SFAS 123(R) relating to awards of restricted shares, as adjusted to exclude the effect of reductions for estimated
forfeitures related to service-based vesting conditions. See Notes 2 and 12 to the Company's consolidated financial statements included in the
Company's Annual Report to shareholders for the year ended December 31, 2007 for additional information regarding restricted shares.

Represents expense recognized under SFAS 123(R) relating to awards of options, as adjusted to exclude the effect of reductions for estimated
forfeitures related to service-based vesting conditions. See Notes 2 and 12 to the Company's consolidated financial statements included in the
Company's Annual Report to shareholders for the year ended December 31, 2007 for additional information regarding options, including assumptions
made in determining values for common share options.

Represents the portion of the cash annual incentive awards determined by the necessary actual performance against the performance objectives granted
in 2008 and 2007 as compensation for services performed during 2007 and 2006, respectively.

Refer to the table below entitled "All Other Compensation" for amounts, which include perquisites, auto allowances, personal financial and tax
preparation fees paid by the Company on behalf of the officers, dividends on unvested restricted common shares in 2006 and Company match on
employee contributions to the Company's 401(k) and nonqualified deferred compensation plans.

Mr. Waesche served as our Chief Financial Officer until August 14, 2006, when he was promoted to Chief Operating Officer.

Mr. Riffee joined the Company on August 14, 2006.
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All Other Compensation
Matching of
Tax Gross-Ups  Contributions to
Financial Johns Hopkins  Dividends on Upon 401(k) and
Adyvice and Tax Wellness Unvested Restricted Deferred
Preparation Auto Program Restricted Share Compensation

Name Year Benefits Allowance Participation Shares(1) Vesting(2) Plans Total
Randall M. Griffin 2007 $ 5,862 $ 15,000 $ 2,673 $ $ $ 6,750 $ 30,285

2006 4,300 15,000 192,295 668,085 6,600 886,280
Roger A. Waesche, Jr. 2007 12,000 4,808 16,808

2006 12,000 2,260 62,052 6,600 82,912
Stephen E. Riffee 2007 1,075 13,200 2,212 6,750 23,237

2006 4,615 18,600 23,215
Dwight S. Taylor 2007 13,200 2,388 6,750 22,338

2006 4,741 10,546 26,699 6,600 48,586
Karen M. Singer 2007 1,579 10,200 6,750 18,529

2006 956 9,231 2,259 12,169 6,600 31,215

@
For 2006, includes dividends on unvested restricted shares. For 2007, the value of the stock awards, as set forth in the table entitled "Summary
Compensation" under the heading entitled "Stock Awards" reflects the value of the right to receive dividends on unvested restricted shares. While the
same was true for 2006, we have reconsidered the applicable disclosure rule and determined for purposes of 2007 reporting that the actual receipt of
dividends on restricted shares should not be included in "All Other Compensation."

@)

This represents the reimbursement of income taxes resulting from the vesting of restricted shares associated with restricted share awards that originated
in 1999 and 2000. We have not since issued restricted share awards that provide for such a reimbursement of income taxes and do not expect to do so in
the future.

Employment Agreements

We have employment agreements with our Named Executive Officers that establish various parameters of their compensation, particularly
their base salaries and certain benefit entitlements. A description of material terms of these agreements follows:

Randall M. Griffin is party to an agreement that commenced on April 1, 2005 and expires on June 30, 2010;

Roger A. Waesche, Jr. is party to an agreement that commenced on July 1, 2002 and expires on June 30, 2013;

Stephen E. Riffee is party to an agreement that commenced on August 14, 2006 and expires on August 13, 2012;
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Dwight S. Taylor is party to an agreement that commenced on July 1, 2002 and expires on March 31, 2009; and

Karen M. Singer is party to an agreement that commenced on September 15, 2005 and expires on September 14, 2010.

Each of these agreements has a continuous and self-renewing one-year term after the basic term unless otherwise indicated by either the
Company or the executive prior to a specified point in time during the then current term. These agreements may be terminated by either the
Company or the executive at any time on one day's prior notice. Under the employment agreements, the executive officers are required to devote
their full business time to our affairs and are prohibited from competing directly or indirectly with us during the term of the agreement and for a
period thereafter. The
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agreements provide that incentive compensation shall be set by the Board of Trustees upon the Compensation Committee's recommendation.
The Compensation Committee may take action in future years to increase the executive officers' base salaries. Current base salary and allowance

for automobile, personal financial planning and income tax preparation provided for under the agreements of the Named Executive Officers are
set forth below:

Allowance for
Automobile,
Personal Financial
Planning and

Current Base Income Tax
Name of Executive Salary Preparation
Randall M. Griffin $ 600,000 $ 21,000
Roger A. Waesche, Jr. 450,000 17,000
Stephen E. Riffee 370,000 18,200
Dwight S. Taylor 340,000 17,200
Karen M. Singer 280,000 12,200

These employment agreements provide for severance packages in the event of (1) termination by us without cause or by the executive
based upon constructive termination or (2) a change of control of Corporate Office Properties Trust, as defined in the agreements. The
employment agreements also provide for full vesting of common share options and restricted shares upon death or disability. These provisions
are discussed further in the section below entitled "Potential Payments on Termination, Change in Control, Death or Disability."

35




Edgar Filing: - Form

2007 Grants of Plan-Based Awards

The following table sets forth information about equity and non-equity awards granted to the Named Executive Officers for 2007.

Estimated Possible Payouts Under Non-Equity Incentive

Plan Awards(2)
All Other
Stock Awards:
Number of Grant Date Fair
Shares of Value of Stock
Grant Date Threshold Target Maximum Stock or Units Awards
Name )] $) ®$) $) 3) $)3)4)
Randall M. Griffin 3/12007 $ 484,500 $ 855,000 $ 1,140,000
3/1/2007 30,188 $ 1,526,607
Roger A. Waesche, Jr. 3/1/2007 318,750 425,000 637,500
3/1/2007 13,708 693,214
Stephen E. Riffee 3/1/2007 221,000 289,000 408,000
3/1/2007 3,689 186,553
Dwight S. Taylor 3/1/2007 202,150 311,000 373,200
3/1/2007 9,122 461,300
Karen M. Singer 3/1/2007 165,750 216,750 306,000
3/1/2007 7,515 380,034

M
March 1, 2007 is the date on which the Board of Trustees established the range of potential cash annual incentive awards for 2007
performance by Named Executive Officers, and the date on which it made 2007 grants of restricted shares under the long-term
incentive program for the such executives; such restricted share grants related to 2006 performance, and were determined in
connection with the range of potential long-term incentive payouts established in March 2006 for 2006 performance. At the March 1,
2007 meeting, the Board of Trustees also established the range of potential long-term incentive payouts for 2007 performance. Grants
of restricted shares were made on February 28, 2008 with respect to 2007 performance. See the section entitled "Compensation
Discuss and Analysis" for a discussion and presentation of these grants.

@3
As described in the section entitled "Compensation Discussion and Analysis," the Board of Trustees approved cash annual incentive
awards for the executive officers, as a percentage of base salary, for three levels of performance. These columns show the estimated
future payouts of annual incentive awards for the three levels of performance approved by the Board of Trustees for 2007, as
converted from the percentages of base salary, using the executive's base salary used to compute

36




Edgar Filing: - Form

the 2007 annual incentive award. The table below sets forth the actual annual incentive award payouts approved by the Board of
Trustees on February 28, 2008.

Award as

% of Base Actual Amount
Name of Executive Salary Award Amount Received(a)
Randall M. Griffin 187.5% $ 1,068,750 $ 1,000,000
Roger A. Waesche, Jr. 130.8% 555,980 532,000
Stephen E. Riffee 109.4% 372,004 355,000
Dwight S. Taylor 83.3% 259,129 330,000
Karen M. Singer 110.4% 281,644 300,000

(@
For Mr. Griffin, Mr. Waesche and Mr. Riffee, the difference between the award amount determined by the
necessary actual performance against the performance objectives and the actual amount awarded represents
voluntary reductions by such executives in order to leave additional capacity for awards to others in the Company.
For Mr. Taylor and Ms. Singer, the difference between the award amount determined by the necessary actual
performance against the performance objectives and the actual amount awarded represents discretionary awards
granted to these executives over the computation provided for under the Plan.

3)
This column reflects the restricted share awards made on March 1, 2007 under the long-term incentive plan related to 2006
performance. These shares vest over a three-year period in equal increments on the anniversary of the grant date.

C))
The grant date fair value was calculated using the closing common share price on the NYSE on March 1, 2007 of $50.57.

QOutstanding Equity Awards at December 31, 2007

The table below provides information about unexercised common share options and unvested restricted shares at December 31, 2007 for the
Named Executive Officers.

Option Awards Restricted Share Awards

Number of Securities Underlying

Unexercised Options Number of
Option Shares That Market Value of
Exercise Option Have Not  Shares That Have
Name Grant Date Exercisable Unexercisable Price($) Expiration Date  Vested(1)  Not Vested ($)(2)
Randall M. Griffin 9/28/1998 25,300 $ 9.25 9/28/2008 $
3/11/1999 20,000 9.25 3/11/2009
12/16/1999 210,000 7.38 12/16/2009
1/1/2000 6,932 7.63 1/1/2010
9/12/2000 25,000 9.75 9/12/2010
3/8/2001 50,000 9.90 3/8/2011
3/7/2002 168,068 12.45 3/7/2012
5/15/2003 N/A 3,600 113,400
2/26/2004 N/A 13,702 431,613
2/25/2005 N/A 27,235 857,903
3/9/2006 N/A 40,236 1,267,434
3/1/2007 N/A 30,188 950,922
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Roger A. Waesche, Jr. 9/12/2000 40,000 9.75 9/12/2010
3/7/2002 50,000 12.45 3/7/2012
5/15/2003 N/A 1,440 45,360
2/26/2004 N/A 7,771 244787
2/25/2005 N/A 16,049 505,544
3/9/2006 N/A 15,091 475,367
3/1/2007 N/A 13,708 431,802
Stephen E. Riffee 8/14/2006 N/A 25,200 793,800
3/1/2007 N/A 3,689 116,204
Dwight S. Taylor 5/15/2003 N/A 1,296 40,824
2/26/2004 N/A 3,357 105,746
2/25/2005 N/A 6,002 189,063
3/9/2006 N/A 6,241 196,592
3/1/2007 N/A 9,122 287,343
Karen M. Singer 1/1/2002 4,000 11.87 1/1/2012
1/1/2004 7,500 20.34 1/1/2014
1/31/2003 N/A 1,156 36,414
1/31/2004 N/A 1,013 31,910
2/25/2005 N/A 1,998 62,937
3/9/2006 N/A 3,444 108,486
3/1/2007 N/A 7,515 236,723
(1
The forfeiture restrictions on restricted share awards that were unvested at December 31, 2007 lapsed or will lapse on the following
dates:
Grant Date Vesting Schedule
1/31/2003 All remaining shares vested on 1/31/2008.
5/15/2003 All remaining shares vest on 5/15/2008.
1/31/2004 48% vested on 1/31/2008 and 52% vest on 1/31/2009.
2/26/2004 48% vested on 2/26/2008 and 52% vest on 2/26/2009.
2/25/2005 30% vested on 2/25/2008; 33% vest on 2/25/2009; and 37% vest on 2/25/2010.
3/9/2006 21% vested on 3/9/2008; 24% vest on 3/9/2009; 26% vest on 3/9/2010; and 29% vest on
3/9/2011.
8/14/2006 21% vest on 8/14/2008; 24% vest on 8/14/2009; 26% vest on 8/14/2010; and 29% vest on
8/14/2011.
3/1/2007 33.3% vested on 3/1/08; 33.3% vest on 3/31/2009; and 33.4% vest on 3/1/2010.

@3]
Value is calculated by multiplying the number of shares subject to vesting by $31.50, the closing price of our common shares on the
NYSE on December 31, 2007.
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Option Exercises and Stock Vested in 2007

The table below provides information about the value realized on options exercised and restricted shares vesting during 2007 for the Named
Executive Officers.

Option Awards Restricted Share Awards
Number of Shares Number of Shares
Acquired on Value Realized on Acquired on Value Realized on
Name Exercise Exercise(1) Vesting Vesting(2)
Randall M. Griffin 94,700 $ 4,242,238 24,349 $ 1,224,806
Roger A. Waesche, Jr. 45,000 1,901,565 11,951 606,325
Stephen E. Riffee 4,800 191,232
Dwight S. Taylor 102,500 3,809,034 5,474 272,987
Karen M. Singer 10,000 328,989 2,702 140,898

)]
Value realized on share options exercised is calculated by multiplying the difference between the option exercise price and the
common share price upon exercise of options by the number of common shares underlying the options.

@

Value realized on vesting of restricted shares is calculated by multiplying the average of the high and low common share prices, as
reported by the NYSE on the vesting date, by the number of shares vesting.

Nonqualified Deferred Compensation

The following table shows the contributions, earnings and account balances for the Named Executive Officers in the Company's
nonqualified deferred compensation plan:

Aggregate

Executive Company (Losses) Aggregate Aggregate

Contributions in Contributions in Earnings in Distributions in Balance at

Named Executive 2007(1) 2007(2) 2007(3) 2007 12/31/07(4)
Randall M. Griffin $ 166,694 $ $ (129,834) $ $ 1,445,891
Roger A. Waesche, Jr. (800) 39,276 555,615
Stephen E. Riffee 14,929 231 15,160
Dwight S. Taylor 23,909 10,530 346,730
Karen M. Singer 64,947 3,300 (73,826) 120,405

)]
The amounts in this column include amounts reflected in the Summary Compensation Table in the salary column, as well as
non-equity incentive plan compensation paid in 2007 for 2006.

)
The amounts in this column are also included in the Summary Compensation Table in the all other compensation column as a portion
of the 401(k) and deferred compensation plan match.

3
The amounts in this column reflect aggregate losses or earnings on participant-directed investments. The nonqualified deferred
compensation plan does not pay above-market interest rates.

C))

The table below sets forth the portions of the amounts included in this column that were reported in the Summary Compensation Table
appearing in the Company's proxy statements in this year or in prior years:

39



Edgar Filing: - Form

10



Edgar Filing: - Form

Amounts Reported as Compensation

Named Executive Current Year Prior Years Total

Randall M. Griffin $ 166,694 $ 1,016,545 $ 1,183,239
Roger A. Waesche, Jr. 302,487 302,487
Stephen E. Riffee 14,929 14,929
Dwight S. Taylor 23,923 165,498 189,421
Karen M. Singer 61,422 108,876 170,298

Potential Payments on Termination, Change in Control, Death or Disability

The employment agreement of Mr. Griffin provides for the following severance package in the event of (1) termination by us without cause
or by the executive based upon constructive termination or (2) a change in control of the Company or Mr. Griffin's employer:

in the event of termination by us without cause or by Mr. Griffin based upon constructive termination, payment equal to his
base annual salary multiplied by three plus the average of his three most recent annual incentive awards multiplied by three;

in the event of a change in control of the Company or Mr. Griffin's employer, payment equal to his base annual salary
multiplied by the number of years then remaining in the employment agreement term (but not less than three years) plus the
average of his three most recent annual incentive awards multiplied by the number of years then remaining in the
employment agreement term (but not less than three years);

perquisites and benefits for 24 months following termination unless such benefits are available to him through other
employment after termination;

full vesting of previously unvested share options and restricted shares with the right to exercise options for up to 18 months
following termination; and

in the case of a change in control, reimbursement for any parachute excise taxes and all Federal and state income or other
taxes with respect to payment of the amount of such excise tax, including all such taxes with respect to any such grossing-up
amount.

The employment agreements of Mr. Waesche and Mr. Taylor provide for the following severance package in the event of (1) termination
by us without cause or by the executive based upon constructive termination or (2) a change in control of the Company or the executive's
employer:

payment equal to his base annual salary multiplied by three;

payment equal to the average of his three most recent annual incentive awards multiplied by three;

perquisites and benefits for 24 months following termination unless such benefits are available to him through other
employment after termination;

full vesting of previously unvested share options and restricted shares with the right to exercise options for up to 18 months
following termination; and

in the case of a change in control, reimbursement for any parachute excise taxes and all Federal and state income or other
taxes with respect to payment of the amount of such excise tax, including all such taxes with respect to any such grossing-up

11
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The employment agreement of Mr. Riffee provides for the following severance package in the event of (1) termination by us without cause
or by Mr. Riffee based upon constructive termination or (2) a change in control of the Company or Mr. Riffee's employer:

payment equal to his base annual salary multiplied by three;

payment equal to the average of his three most recent annual incentive awards multiplied by three;

perquisites and benefits for 12 months following termination unless such benefits are available to him through other
employment after termination;

full vesting of previously unvested share options and restricted shares with the right to exercise options for up to 18 months
following termination; and

in the case of a change in control, reimbursement for any parachute excise taxes and all Federal and state income or other
taxes with respect to payment of the amount of such excise tax, including all such taxes with respect to any such grossing-up
amount.

The employment agreement of Ms. Singer provides for the following severance package in the event of (1) termination by us without cause
or by Ms. Singer based upon constructive termination or (2) a change in control of the Company or Ms. Singer's employer:

payment equal to her base annual salary;

payment equal to the average of her three most recent annual incentive awards;

perquisites and benefits for 12 months following termination unless such benefits are available to her through other
employment after termination; and

full vesting of previously unvested share options and restricted shares with the right to exercise options for up to 18 months
following termination.

Under the employment agreements, a termination by us without cause is termination of employment for any reason other than (1) expiration
of the term of the executive's employment agreement or any renewal term; (2) termination upon disability; or (3) a "for-cause" termination. A
"for- cause" termination is the termination of employment by us on the basis or as a result of (1) a violation by the executive of any applicable
law or regulation respecting the Company's business; (2) the executive's conviction of a felony or any crime involving moral turpitude; (3) any
act of dishonesty or fraud, or the executive's commission of an act which in the opinion of the Board of Trustees disqualifies the executive from
serving as an executive or Trustee; (4) the willful or negligent failure of the executive to perform his or her duties under the employment
agreement, which failure continues for a period of 30 days after written notice thereof is given to the executive; or (5) a violation of any
provision of the Company's Code of Business Conduct and Ethics by the executive.

Under the employment agreements, constructive termination is termination initiated by the executive upon such executive being
"constructively discharged" by us, which means the occurrence of any of the following events (not in connection with a "for-cause" termination):
(1) the executive is not re-elected to, or is removed from, his or her position, other than as a result of the executive's election or appointment to
positions of equal or superior scope and responsibility; (2) the executive shall fail to be vested by the Company with the powers, authority and
support services normally attendant to any of said offices; (3) the Company notifies the executive that the employment of the executive will be
terminated or materially modified in the future or that the executive will be constructively discharged in the future; (4) the Company changes the
primary employment location of the executive to a place that is more than 50 miles from the primary employment location as of the date of the
employment agreement; or (5) the Company otherwise commits a material breach of its obligations under the employment agreement.

41
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Under the employment agreements, a change in control means the occurrence of any of the following during the term of the employment
agreement: (1) the consummation of the acquisition by any person, (as such term is defined in Section 13(d) or 14(d) of the Exchange Act of
beneficial ownership (within the meaning of Rule 13d-3 promulgated under the Exchange Act) of 50% or more of the combined voting power
embodied in the then outstanding voting securities of the Company or the executive's employer; or (2) approval by the shareholders of the
Company or the executive's employer of: (a) a merger or consolidation of the Company or the executive's employer, if the shareholders of the
Company or the employer of the executive immediately before such merger or consolidation do not, as a result of such merger or consolidation,
own, directly or indirectly, more than 50% of the combined voting power of the then outstanding voting securities of the entity resulting from
such merger or consolidation in substantially the same proportion as was represented by their ownership of the combined voting power of the
voting securities of the Company or the executive's employer outstanding immediately before such merger or consolidation; or (b) a complete or
substantial liquidation or dissolution, or an agreement for the sale or other disposition, of all or substantially all of the assets of the Company or
the employer of the executive.

In the event of death or disability, the employment agreements provide for the full vesting of all options and restricted shares granted to
executive officers under any stock plan or similar program.

4
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The table below reflects the payments that may be made to the Named Executive Officers pursuant to the provisions discussed above,
assuming that the termination event described occurred on December 31, 2007.

Value of Share Parachute
Continuation of Option and Excise Tax Total
Cash Severance Medical/Welfare Restricted Share Gross-Up Termination

Name Payments(1) Benefits(2) Vestings(3) Payment(4) Benefits
Randall M. Griffin

Premature or Constructive Termination $ 3,806,404 $ 64,412 $ 3,621,272 $ $ 7,582,088

Change in Control $ 3,896,404 $ 64,412 $ 3,621,272 $ $ 7,582,088

Death or Disability $ $ $ 3621272  $ $ 3,621,272
Roger A. Waesche, Jr.

Premature or Constructive Termination $ 2,206,000 $ 62,142 $ 1,702,859 $ $ 3,971,001

Change in Control $ 2,206,000 $ 62,142 $ 1,702,859 $ $ 3,971,001

Death or Disability $ $ $ 1,702,859 $ $ 1,702,859
Stephen E. Riffee

Premature or Constructive Termination $ 1,185,000 $ 32,120 $ 910,004 $ $ 2,127,124

Change in Control $ 1,185,000 $ 32,120 $ 910,004 $ 579,495 $ 2,706,619

Death or Disability $ $ $ 910,004 $ $ 910,004
Dwight S. Taylor

Premature or Constructive Termination $ 1,504,000 $ 37,754 $ 819,567 $ $ 2,361,321

Change in Control $ 1,504,000 $ 37,754  $ 819,567 $ $ 2,361,321

Death or Disability $ $ $ 819,567 $ $ 819,567
Karen M. Singer

Premature or Constructive Termination $ 383,667 $ 14,004 $ 476,469 $ $ 874,140

Change in Control $ 383,667 $ 14,004 $ 476,469 $ $ 874,140

Death or Disability $ $ $ 476,469 $ $ 476,469

€]

Cash payments due to the Named Executive Officers upon premature or constructive termination would be paid by the Company monthly over a
12-month period unless otherwise required by or mutually-agreed upon due to tax considerations. Cash payments due to the Named Executive Officers
upon a change in control would be paid by the Company in a lump sum.

(@)

These benefits were computed based on the monthly medical and welfare benefits, auto allowances, and financial planning allowances for the Named
Executive Officers as of December 31, 2007 multiplied by the number of months over which such benefits are to continue beyond such executives'

employment termination.

3

Value on vesting of stock options is calculated by multiplying the difference between stock option exercise prices and $31.50, the closing price of our
common shares on the NYSE on December 31, 2007, by the number of common shares underlying unvested stock options as of December 31, 2007.
Value on restricted share vestings is calculated by multiplying the number of shares subject to vesting as of December 31, 2007 by $31.50.

“

The gross-up payments do not take account of mitigation for payments being paid in consideration of non-competition agreements or as reasonable
compensation. The amounts in the table are based on an excise tax rate of 20%, a Federal income tax rate of 35%, a Medicare tax rate of 1.45% and a
state income tax rate of 7.0%. While the employment agreements of Mr. Griffin, Mr. Waesche and Mr. Taylor provide for reimbursement of parachute
excise taxes and related tax gross-ups, we determined that no excise taxes were due for such executives in the periods used in the computation.
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Proposal 3 Adoption of the 2008 Omnibus Equity and Incentive Plan

On April 2, 2008, our Board of Trustees adopted the 2008 Omnibus Equity and Incentive Plan (the "2008 Plan"), subject to the approval of
our shareholders. The 2008 Plan will become effective if and when approved by our shareholders and will replace our 1998 Long Term
Incentive Plan (the "1998 Plan"). The 1998 Plan expired on March 12, 2008.

For years, we have successfully used equity awards granted under the 1998 Plan to attract, retain and motivate employees. We believe that
having a plan in place that permits us to grant equity awards to existing and prospective employees remains critical to our ability to attract, retain
and motivate employees in a highly competitive marketplace. Because the 1998 Plan expired on March 12, 2008, unless the 2008 Plan is
approved by our shareholders, we will not be able to grant equity awards to existing or prospective employees. Our inability to grant equity
awards could have a significant adverse affect on our ability to attract, retain and motivate the well qualified employees that are critical to our
success. Accordingly, we are seeking shareholder approval of the 2008 Plan.

The Board of Trustees unanimously recommends a vote "FOR'' the 2008 Plan.

Summary of the 2008 Plan

The following description of certain material features of the 2008 Plan is intended to be a summary only. The summary is qualified in its
entirety by the full text of the 2008 Plan that is attached hereto as Annex B.

Shares Available. The maximum number of shares to be issued under the 2008 Plan is 2,900,000 common shares; provided that different
types of awards will count differently against the total number of shares available. Any award that delivers the full value of the underlying shares
such as deferred share awards, restricted share awards, unrestricted share awards or performance share awards (a "Full Value Award") will be
counted against the overall share limitation as 3.1 shares. The grant of any option or share appreciation right that has a term of five years or less
from the date of grant will be counted against the overall share limitation as 0.8 shares. All other awards will be counted against the overall share
limitation as 1.0 shares. Based solely on the closing price of our common shares as reported on the NYSE on March 14, 2008, the maximum
aggregate market value of the 2,900,000 shares that could potentially be issued under the 2008 Plan is $92,887,000.

The shares underlying any awards that are forfeited, canceled, expired, reacquired by us prior to vesting, satisfied without the issuance of
common shares or otherwise terminated (other than by exercise) under the 2008 Plan are added back to the shares available for issuance under
the 2008 Plan. Shares tendered or held back upon exercise of an option or settlement of an award to cover the exercise price or tax withholding
are not available for future issuance under the 2008 Plan. In addition, upon exercise of share appreciation rights, the gross number of shares
exercised shall be deducted from the total number of shares remaining available for issuance under the 2008 Plan.

Types of Awards. The types of awards permitted under the 2008 Plan will include share options, share appreciation rights, deferred share
awards, restricted share awards, unrestricted share awards, cash-based awards, performance shares, dividend equivalent rights and other
equity-based awards.

Eligibility.  All officers, employees, non-employee Trustees and other key persons (including consultants and prospective employees) of
the Company and its subsidiaries will be eligible to receive awards under the 2008 Plan. Persons eligible to participate in the 2008 Plan will be
those officers, employees, non-employee Trustees and other key persons (including consultants and prospective employees) of the Company and
its subsidiaries as selected from time to time by the Administrator. Approximately 360 individuals are currently eligible to participate in the
2008 Plan.
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Plan Administration. The 2008 Plan will be administered by either the Compensation Committee of the Board of Trustees, the Board of
Trustees or by such other committee of the Board of Trustees performing the functions of the Compensation Committee (in either case, the
"Administrator"). The Administrator has full power to select, from among the individuals eligible for awards, the individuals to whom awards
will be granted, to make any combination of awards to participants, and to determine the specific terms and conditions of each award, subject to
the provisions of the 2008 Plan. The Administrator may delegate the authority to grant awards to employees who are not subject to the reporting
and other provisions of Section 16 of the Exchange Act to our Chief Executive Officer.

Change of Control. In the event of a change in control or sale of the Company, the time-based vesting provisions of all awards granted
under the 2008 Plan will fully accelerate, except as the Administrator may otherwise specify with respect to particular awards, and
performance-based vesting may accelerate.

Term. No awards may be granted under the 2008 Plan 10 years after the date of shareholder approval.

Amendment. The 2008 Plan may not be amended without common shareholder approval to the extent required by the NYSE or to
preserve the qualified status of incentive options or ensure that compensation earned under the 2008 Plan qualifies as performance-based
compensation under Section 162(m) of the Internal Revenue Code of 1986 (the "Code"). Generally, under current NYSE rules, all material
amendments to the 2008 Plan, including those that materially increase the number of shares available, expand the types of awards available or
the persons eligible to receive awards, extend the term of the 2008 Plan, change the method of determining the strike price of options or delete or
limit any provision prohibiting the repricing of options, must be approved by our common shareholders. Otherwise, our Board of Trustees may
at any time amend or discontinue the 2008 Plan.

Repricing. The Administrator may not reprice or reduce the exercise price of any outstanding options or share appreciation rights, other
than as a result of a proportionate adjustment made in connection with a reorganization, recapitalization, reclassification, share dividend, share
split, reverse share split, extraordinary dividend or other similar event.

Limitations on Individual Grants of Options or Share Appreciation Rights. The maximum award of options or share appreciation rights
granted to any one individual will not exceed 2,500,000 shares (subject to adjustment for share splits and similar events) for any calendar year
period.

Performance-Based Compensation. 'To ensure that certain awards granted under the 2008 Plan to a "Covered Employee" (as defined in
the Code) qualify as "performance-based compensation" under Section 162(m) of the Code, the 2008 Plan provides that the Administrator may
require that the vesting of such awards be conditioned on the satisfaction of performance criteria that may include any or all of the following:
(1) earnings before interest, taxes, depreciation and/or amortization, (2) net income (loss) (either before or after interest, taxes, depreciation
and/or amortization), (3) changes in the market price of our common shares, (4) economic value-added, (5) funds from operations or similar
measure, (6) sales or revenue, (7) acquisitions or strategic transactions, (8) operating income (loss), (9) cash flow (including, but not limited to,
operating cash flow and free cash flow), (10) return on capital, assets, equity, or investment, (11) shareholder returns, (12) return on sales,

(13) gross or net profit levels, (14) productivity, (15) expense, (16) margins, (17) operating efficiency, (18) customer satisfaction, (19) working
capital, (20) earnings (loss) per share, (21) rent growth, (22) objectively determinable expense management, (23) capital deployment,

(24) development milestones, (25) sales or market shares and (26) number of customers, any of which may be measured either in absolute terms,
or on a per share basis, as compared to any incremental increase or as compared to results of a peer group. The Administrator will select the
particular performance criteria within 90 days following the commencement of a performance cycle. Subject to adjustments for share splits and
similar events, the
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maximum award granted to any one individual that is intended to qualify as "performance-based compensation" under Section 162(m) of the
Code will not exceed 700,000 shares of common shares for any performance cycle. If a performance-based award is payable in cash to any
executive, it cannot exceed $10,000,000 for any performance cycle.

Share Options. 'The 2008 Plan permits the granting of (1) options intended to qualify as incentive stock options under Section 422 of the
Code and (2) options that do not so qualify. Options granted under the 2008 Plan will be non-qualified options if they fail to qualify as incentive
options or exceed the annual limit on incentive stock options. Non-qualified options may be granted to any persons eligible to receive incentive
options and to non-employee Trustees and key persons. The exercise price of each option will be determined by the Administrator but may not
be less than 100% of the fair market value of our common shares on the date of grant.

The term of each option will be fixed by the Administrator and may not exceed ten years from the date of grant. The Administrator will
determine at what time or times each option may be exercised. Options may be made exercisable in installments and the exercisability of options
may be accelerated by the Administrator. Options may be exercised in whole or in part with written notice to the Company.

Upon exercise of options, the option exercise price must be paid in full either in cash, by certified or bank check or other instrument
acceptable to the Administrator, or by delivery (or attestation to the ownership) of shares that are beneficially owned by the optionee. Subject to
applicable law, the exercise price may also be delivered to the Company by a broker pursuant to irrevocable instructions to the broker from the
optionee.

To qualify as incentive options, options must meet additional federal tax requirements, including a $100,000 limit on the value of shares
subject to incentive options that first become exercisable by a participant in any one calendar year.

Share Appreciation Rights. The Administrator may award share appreciation rights to participants subject to such conditions and
restrictions as the Administrator may determine, provided that the exercise price may not be less than 100% of the fair market value of our
common shares on the date of grant. Share appreciation rights are settled in common shares. In addition, no share appreciation rights shall be
exercisable more than 10 years after the date the Share Appreciation Right is granted.

Deferred Shares. Deferred share awards are ultimately payable in the form of common shares and may be subject to such conditions and
restrictions as the Administrator may determine. These conditions and restrictions may include the achievement of certain performance goals
and/or continued employment with the Company through a specified vesting period. In the event these awards granted to employees have a
performance-based restriction, the restriction period will be at least one year, and in the event these awards have a time-based restriction, the
restriction period will be at least three years, but vesting can occur incrementally over the three-year period. In addition, at the Administrator's
discretion, these minimum vesting requirements may be reduced with respect to any employee who has provided notice to the Company of his or
her intent to retire from the Company within the restriction or vesting period. The minimum vesting requirements set forth above will not apply
to deferred share awards granted to non-employee Trustees. In the Administrator's sole discretion, and subject to the participant's compliance
with the procedures established by the Administrator and requirements of Section 409A of the Code, it may permit a participant to make an
advance election to receive a portion of his or her future cash compensation otherwise due in the form of a deferred share award.

Restricted Shares. The Administrator may award shares to participants su