
in the Save As 

box. Type a name for 

in the File Name box.

buttons to go 
from one level to the 

ENGAGEMENT FACTSHEET

“CORPORATE OFFICE HAS A HIGH CARBON FOOTPRINT (1200
CO2 TONS / M2) VERSUS US OFFICE PEERS (150 CO2 TONS /
M2). WE ENGAGE WITH THE COMPANY TO GET CLARITY ON
THE DATA POINT AND MOVE THE COMPANY TOWARDS PARIS
ALIGNED GOALS.”

EGBERT NIJMEIJER, CO-HEAD REAL ASSETS

ENGAGEMENT RATIONALE
Corporate Office (OFC) is a US Office REIT focused on leasing
office space to the US government and its entities. It has a
market capitalisation of 3bn USD.

OFC has the highest CO2 intensity in the US Office cluster
despite having one of the youngest build years. We engaged
and the company responded that carbon intensity is high due to
the data centres they owned (and sold in 2021) and its US
Government secure facilities which have 4x more operation time
than a regular office building. These buildings also exclude
scope 3 emissions as the tenant cannot give the data for
security reasons. We engaged with the company to include
scope 3 and asked for access to one of their government
tenants to facilitate the discussion on data sharing. In addition,
we engage with OFC on their relatively low (5% CO2) reduction
target by 2025.

THEME FOR ENGAGEMENT
x Environment

ENGAGEMENT OBJECTIVES
x Get access to US government tenants to help OFC on scope 3

emission data
x Stimulate OFC to set a more ambitious CO2 reduction target

than the 5% by 2025 currently in place and move them to
Paris-aligned goals.

ENGAGEMENT RESULTS
x Engagement was initiated and we received clarity on the

underlying CO2 data. In essence, the secure office facilities
require 4x more operation time than a regular building. The
company is taking steps including installation of state-of-the-
art HVAC systems, energy efficient lighting, and high-
efficiency roofing materials. We asked to quantify the
improvements made, and the company answered it is
analyzing redeveloped buildings on energy-saving
improvements with more information to follow.

x The company improved its carbon footprint materially by
selling its datacenters.

x OFC commented that Scope 3 measurement is nearly
impossible as information on tenants is classified by US law.
The company applied for SEC reporting exemption.

x OFC is working on introducing new climate goals and a
review of technological and product availabilities. The
company is reluctant to set too ambitious goals that it cannot
accomplish. For now, OFC will not look beyond 2025: “We
have to balance investing in the advancement of these
technologies to reduce emissions and create further
efficiencies with achieving appropriate returns for investors.
As more states begin adopting emissions restrictions, we will
need to evaluate the impact of those restrictions and
appropriately align our goals to meet or exceed those
restrictions.”

NEXT STEPS
x We shall continue to keep the conversation going and

stimulate the company to reach Paris-aligned goals. For now,
we close this active engagement.

COMPANY
Corporate Office Properties 
Trust

COUNTRY
Country of domicile is US

SECTOR
Listed Real Estate – US 
Offices

MARKET CAP
Market cap USD 3 billion 

ENGAGEMENT INITIATED
Q1 2022

LATEST UPDATE
Q2 2022

KEMPEN FUND
Kempen Global Property 
Fund

MATERIALITY
Not much in terms of 
operational financial 
materiality for the 
environmental part of the 
engagement. However, ESG 
as part of the company 
valuation is getting more and 
more important

ESG RESEARCH
MSCI ESG Rating: AA
Sustainalytics ESG Rating: 
13.7 (low risk)
UN Global Compact: Pass

Corporate Office 
Properties Trust

DEVELOPMENT MILESTONE

Positive
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