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APPROXIMATE DATE OF COMMENCEMENT OF PROPOSED SALE TO THE PUBLIC: From time to time after the effective date of this Registration
Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following box.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933,
other than securities offered only in connection with dividend or interest reinvestment plans, check the following box. x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering.

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. ™

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing with the
Commission pursuant to Rule 462(e) under the Securities Act, check the following box. x

If this Form is a post-effective amendment to a registration statement pursuant to General Instruction L.D. filed to register additional securities or additional classes
of securities pursuant to Rule 413(b) under the Securities Act, check the following box. ~

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. (Check one):

Large accelerated filer x Accelerated filer
Non-accelerated filer Smaller reporting company °
CALCULATION OF REGISTRATION FEE
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Title of Each Class of Proposed maximum

Securities to be Registered aggregate offering price (1) Amount of registration fee
Common Shares of Beneficial Interest, $.10 par value per share
Preferred Shares of Beneficial Interest, $.01 par value per share
Equity Shares of Beneficial Interest, $.01 par value per share
Depositary Shares Representing Interests in Preferred Shares or Equity
Shares (2)
Warrants
Debt Securities
Units (3)
TOTAL $500,000,000 $35,650(4)

(1) An unspecified aggregate initial offering of the securities of each identified class is being registered as may from time to time be offered by the registrant at
unspecified prices, along with an indeterminate number of securities that may be issued upon exercise, settlement, exchange or conversion of securities
offered hereunder. Separate consideration may or may not be received for securities that are issuable on exercise, conversion or exchange of other securities
or that are represented by depositary shares.

(2) Each depositary share will be issued under a deposit agreement, will represent a specified interest in a preferred share or equity share and will be evidenced
by a depositary receipt.

(3) Each unit will be issued under a unit agreement or indenture and will represent an interest in two or more debt securities, or warrants, which may or may not
be separable from one another.

(4) 1In accordance with Rule 457(p) under the Securities Act, the registrant is offsetting this filing fee by applying $5,602 of filing fees that were paid previously
in connection with the registration of securities on Registration Statement No. 333-144026, filed on June 25, 2007, but which were not sold thereunder.
Pursuant to Rule 415(a)(6), the offering of securities registered under Registration Statement No. 333-144026 will be terminated concurrently with the filing
of this Registration Statement. In accordance with Rules 456(b) and 457(r) under the Securities Act, the registrant is paying a registration fee of $30,048 at
this time to register an aggregate of $500,000,000 of securities for sale pursuant to this Registration Statement and, except as otherwise specified in this
paragraph, the registrant will pay pay-as-you-go registration fees in connection with future offerings of securities registered hereunder.
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Prospectus

Public Storage

By this prospectus, we may offer
Common Shares of Beneficial Interest
Preferred Shares of Beneficial Interest
Equity Shares of Beneficial Interest
Depositary Shares

Warrants

Debt Securities

Units

We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to purchasers, on a delayed or
continuous basis.

We will provide the specific terms of any offered securities in supplements to this prospectus and other filings with the Securities and Exchange
Commission. You should read this prospectus and the supplements carefully before you invest.

Our common shares of beneficial interest are listed and traded on the New York Stock Exchange and the Pacific Exchange under the symbol
PSA.

Our principal executive offices are located at 701 Western Avenue, Glendale, California, 91201-2349, and our telephone number there is
(818) 244-8080.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved the securities to be
issued under this prospectus or determined if this prospectus is accurate or adequate. Any representation to the contrary is a criminal
offense.

June 11, 2010
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You should rely only on the information contained in or incorporated by reference in this prospectus and any accompanying prospectus

supplement. We have not authorized anyone to provide you with different information. We are not making an offer to sell these

securities in any state where the offer is not permitted. The information contained in or incorporated by reference in this prospectus is

accurate only as of the date on the front of this prospectus. Our business, financial condition, results of operations and prospects may

have changed since that date.

ABOUT THIS PROSPECTUS

WHERE YOU CAN FIND MORE INFORMATION
FORWARD-LOOKING STATEMENTS

THE COMPANY

USE OF PROCEEDS

RATIO OF EARNINGS TO FIXED CHARGES

DESCRIPTION OF COMMON SHARES
Common Shares
Ownership Limitations

DESCRIPTION OF PREFERRED SHARES

Outstanding Preferred Shares

Ownership Limitations
Future Series of Preferred Shares

DESCRIPTION OF EQUITY SHARES
Outstanding Series of Equity Shares
Ownership Limitations

Future Series of Equity Shares

DESCRIPTION OF THE DEPOSITARY SHARES
Distributions

Liquidation Rights

Redemption

Conversion

Voting

Withdrawal of Preferred Shares or Equity Shares
Amendment and Termination of Deposit Agreement
Charges of Depositary

Miscellaneous

Resignation and Removal of Depositary
U.S. Federal Income Tax Considerations

DESCRIPTION OF WARRANTS

DESCRIPTION OF DEBT SECURITIES
General Terms of the Indenture

Senior Debt Securities

Subordinated Debt Securities

Conversion or Exchange Rights

Consolidation. Merger or Sale

Events of Default

Registered Global Securities

Discharge. Defeasance and Covenant Defeasance
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission using a shelf registration process.
Under this shelf process, we may sell from time to time an unlimited amount of our common shares of beneficial interest, preferred shares of
beneficial interest, equity shares, depositary shares, warrants and debt securities, in any combination. This prospectus provides a general
description of the securities that we may offer. Each time we offer any of the types of securities described in this prospectus, we will prepare and
distribute a prospectus supplement that will contain a description of the specific terms of the securities being offered and of the offering. The
prospectus supplement also may also supplement the information contained in this prospectus. You should read both this prospectus and the
applicable prospectus supplement, together with the additional information described under the heading Where You Can Find More Information,
before purchasing any securities.

Unless otherwise indicated or unless the context requires otherwise, all references in this prospectus to the Company, we, us, our and similar
references mean Public Storage and its subsidiaries.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the reporting requirements of the Securities Exchange Act of 1934, and are required to file annual, quarterly and special
reports with the Securities and Exchange Commission (the SEC ). You may read and copy any of these documents at the SEC public reference
rooms at 100 F Street, N.E., Washington, D.C. 20549. You may telephone the SEC at 1-800-SEC-0330 for further information on SEC public
reference facilities. The SEC also maintains a website at http://www.sec.gov that contains the reports, proxy and information statements and
other information that we and other registrants file electronically with the SEC. You also can inspect reports and other information we file at the
offices of the New York Stock Exchange, 20 Broad Street, New York, New York 10005, and the Pacific Exchange, 301 Pine Street, San
Francisco, California 94104.

This prospectus is a part of a registration statement on Form S-3 filed with the SEC to register offers and sales of the securities described in this
prospectus under the Securities Act of 1933, as amended. The registration statement contains additional information about us and the securities.
You may obtain the registration statement and its exhibits from the SEC as indicated above or from us.

The SEC allows us to provide information about our business and other important information to you by incorporating by reference the
information we file with the SEC, which means that we can disclose that information to you by referring in this prospectus to the documents we
file with the SEC. Under SEC regulations, any statement contained in a document incorporated by reference in this prospectus is automatically
updated and superseded by any information contained in this prospectus, or in any subsequently filed document of the types described below.

We incorporate into this prospectus by reference the following documents filed with the SEC by us, each of which should be considered an
important part of this prospectus:

SEC Filing Period Covered or Date of Filing

Annual Report on Form 10-K Year ended December 31, 2009 (filed by Public Storage on
March 1, 2010)

Quarterly Report on Form 10-Q Quarter ended March 31, 2010 (filed by Public Storage on May
10, 2010)

Current Reports on Form 8-K Filed on March 1, 2010 (pursuant to Item 5.02 only), April 8, 2010

and May 11, 2010.
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ficial interest contained in our Current Report on Form 8-K, filed June 6, 2007, as supplemented by the description contained in this prospectus

r Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act of 1934 (other than those furnished pursuant to Item 2.02 or Item 7.01 of Form 8-K or other information :

You may request a copy of each of our filings at no cost, by writing or telephoning us at the following address, telephone or facsimile number:
Investor Services Department

Public Storage

701 Western Avenue

Glendale, California 91201-2397

Telephone: (800) 421-2856
(818) 244-8080
Facsimile: (818) 241-0627
Exhibits to a document will not be provided unless they are specifically incorporated by reference in that document.

FORWARD-LOOKING STATEMENTS

This prospectus includes or incorporates by reference forward-looking statements, including those identified by the words expects,  believes,
anticipates,  should, estimates, may, will, seeks, intends, plans, proforma, or the negative of these words and phrases or similar e

convey the uncertainty of future events or outcomes. Discussions of strategy, plans or intentions also include forward-looking statements.

Forward-looking statements are subject to risks and uncertainties which may cause our actual results to differ significantly from those expressed

or implied in the forward-looking statements. Factors that may impact future results and performance are described in our Annual Report on

Form 10-K for the year ended December 31, 2009 and Quarterly Report on Form 10-Q for the quarter ended March 31, 2010 as well as our

future filings with the SEC.

These factors, as well as changes in the real estate markets and the general economy, could cause future events and actual results to differ
materially from those set forth or contemplated in the forward-looking statements. We undertake no obligation to publicly update or revise any
forward-looking statements, whether as a result of new information or otherwise. In light of these risks, uncertainties and assumptions, the
forward-looking events discussed in this prospectus or in the incorporated documents might not occur and actual results could be substantially
different than expected.
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THE COMPANY

We are a fully integrated, self-administered and self-managed real estate investment trust, or REIT, that primarily acquires, develops, owns and
operates storage facilities. Our storage properties are located in 38 states and seven Western European nations. As of March 31, 2010, we had
interests in 2,009 storage facilities with approximately 127 million net rentable square feet in the United States and 188 storage facilities with
approximately 10 million net rentable square feet in Europe. We also own a 41% common equity interest in PS Business Parks, Inc.
(NYSE:PSB) which owned and operated approximately 20.5 million rentable square feet of commercial space, primarily flex, multitenant office
and industrial space, at June 2, 2010.

We elected to be taxed as a REIT beginning with our 1981 taxable year. So long as we continue to qualify as a REIT, we will not be taxed, with
certain limited exceptions, on the net income that we distribute currently to our shareholders. We were incorporated in California in 1980 and
reorganized as a Maryland real estate investment trust in June 2007. Our principal executive offices are located at 701 Western Avenue,
Glendale, California 91201-2349. Our telephone number is (818) 244-8080.

USE OF PROCEEDS

Unless otherwise described in the applicable prospectus supplement, we intend to use the net proceeds from the sale of the securities described
in this prospectus to make investments in self-storage facilities, including development, interests in partnerships and other entities and mortgage
loans, and for general corporate purposes, including repayment of debt and the redemption of outstanding securities. Pending application, we
may invest the net proceeds in short-term, interest-bearing securities.

RATIO OF EARNINGS TO FIXED CHARGES

We compute our ratio of earnings to combined fixed charges and preferred distributions by dividing our earnings by the sum of our fixed
charges and preferred shares and preferred unit distributions. We compute our ratio of earnings to fixed charges by dividing our earnings by our
fixed charges. Earnings consist of net income before interest expense and noncontrolling interests that have fixed charges.

Three Months
Ended March 31 (c) Year Ended December 31 (c¢)
2010 2009 2009 2008 2007 2006 2005
Ratio of earnings to combined fixed charges and preferred distributions,
including the impact of Codification Section 260-10-S99-2 (a) 2.01x (b) 4.16x 3.76x 1.67x 1.22x 2.26x
Ratio of earnings to fixed charges 18.26x  17.67x  26.36x 22.39x 7.99x 10.23x 42.65x

(a) Financial Accounting Standards Board Accounting Standards Codification (the Codification ) Section 260-10-S99-2, The Effect on the
Calculation of Earnings per Share for the Redemption or the Induced Conversion of Preferred Stock provides, among other things, that any
excess of (1) the fair value of the consideration transferred to the holders of preferred stock redeemed over (2) the carrying amount of the
preferred stock should be subtracted from net earnings to determine net earnings available to common shareholders in the calculation of
earnings per share. At the July 31, 2003 meeting of the EITF, the Securities and Exchange Commission Observer clarified that for
purposes of applying EITF Topic D-42, the carrying amount of the preferred stock should be reduced by the issuance costs of the preferred
stock, regardless of where in the stockholders equity section those costs were initially classified on issuance. This ratio reflects the SEC
Observer s clarification.

(b) Not meaningful as combined fixed charges and preferred share distributions are negative.

(¢) Net earnings excludes discontinued operations.
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DESCRIPTION OF COMMON SHARES
Common Shares

We are authorized to issue up to 650,000,000 common shares of beneficial interest, par value $0.10 per share. At June 1, 2010, we had
outstanding 170,053,450 common shares (excluding common shares issuable upon conversion of convertible shares of beneficial interest and
common shares subject to options).

The following description of our common shares sets forth certain general terms and provisions of our common shares to which any prospectus
supplement may relate, including a prospectus supplement providing that common shares will be issuable upon conversion of other securities or
upon the exercise of warrants. The statements below describing our common shares are in all respects subject to and qualified in their entirety by
reference to the applicable provisions of our declaration of trust and bylaws, which have been filed as exhibits to the registration statement of
which this prospectus forms a part.

Holders of our common shares will be entitled to receive distributions when, as and if declared by our board of trustees, out of funds legally
available for distribution. If we fail to pay distributions on our outstanding preferred shares of beneficial interest, generally we may not pay
distributions on or repurchase our common shares. If we were to liquidate, dissolve or wind up our affairs, holders of common shares will be
entitled to share equally and ratably in any assets available for distribution to them, after payment or provision for payment of our debts and
other liabilities and the preferential amounts owing with respect to any of our outstanding preferred shares. Holders of common shares have no
preemptive rights, which means they have no right to acquire any additional common shares that we may issue at a later date. The common
shares will be, when issued, fully paid and nonassessable.

The holders of our common shares are entitled to cast one vote for each share on all matters presented to our holders for a vote. Our declaration
of trust permits cumulative voting for the election of trustees, subject to compliance with the notice requirements for the exercise of cumulative
voting rights that are set forth in our bylaws. Cumulative voting means that each holder of our common shares is entitled to cast as many votes
as there are trustees to be elected multiplied by the number of common shares registered in his or her name. A holder of our common shares may
cumulate the votes for trustees by casting all of the votes for one candidate or by distributing the votes among as many candidates as he or she
chooses.

The rights, preferences and privileges of holders of our common shares are subject to, and may be adversely affected by, the rights of the holders
of shares of any series of our preferred shares or equity shares of beneficial interest which are outstanding or which we may designate and issue
in the future. See Description of Preferred Shares and Description of Equity Shares.

Ownership Limitations

To qualify as a REIT under the Internal Revenue Code of 1986, as amended (the Code ), our shares 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 our outstanding shares (after taking into account options to acquire shares) may be owned, directly, indirectly or through
attribution, by five or fewer individuals (as defined in the Code to include certain entities) during the last half of a taxable year.

To maintain our qualification as a REIT, our declaration of trust provides that:

no person, other than an excepted holder or a designated investment entity (each as defined in our declaration of trust and as
described below), may own directly or indirectly, or be deemed to own by virtue of the attribution provisions of the Code, more than
3%, in value or number, whichever is more restrictive, of the outstanding shares of any class or series of common shares;
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no person, other than a designated investment entity or an excepted holder (each as defined in our declaration of trust and as
described below), may own directly or indirectly, or be deemed to own through attribution, more than 9.9% in value or number,
whichever is more restrictive, of the outstanding shares of any class or series of preferred shares, or equity shares;

no excepted holder, which means certain members of the Hughes family, certain trusts established for the benefit of members of the
Hughes family, certain related entities, as well as persons whose ownership of shares would cause members of the Hughes family to
be deemed to own shares pursuant to application attribution rules under the Code, may own directly or indirectly common shares if,
under the applicable tax attribution rules of the Code, any single excepted holder who is treated as an individual would own more
than 35.66%, in value or number, whichever is more restrictive, of any class or series of the outstanding common shares, any two
excepted holders treated as individuals would own more than 38.66%;, in value or number, whichever is more restrictive, of any class
or series of the outstanding common shares, any three excepted holders treated as individuals would own more than 41.66%, in value
or number, whichever is more restrictive, of any class or series of the outstanding common shares, any four excepted holders treated
as individuals would own more than 44.66%, in value or number, whichever is more restrictive, of any class or series of the
outstanding common shares, or any five excepted holders treated as individuals would own more than 47.66%, in value or number,
whichever is more restrictive, of any class or series of the outstanding common shares;

no excepted holder, as described above, may own directly or indirectly, or be deemed to own through attribution, more than 15% in
value or number, whichever is more restrictive, of the outstanding shares of any class or series of equity shares; there is no special
limit specifically applicable to preferred shares except the general ownership limit;

no designated investment entity may acquire or hold, directly or indirectly (or through attribution), shares in excess of the designated
investment entity limit of 9.9%, in value or number, whichever is more restrictive, of the outstanding shares of any class or series of
common shares;

a designated investment entity may acquire or hold, directly or indirectly (or through attribution), 100% of the outstanding shares of
any class or series of preferred shares or equity shares;

no person shall actually or beneficially own our shares to the extent that 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 at any time; and

no person shall transfer our shares if such transfer would result in our shares being owned by fewer than 100 persons at any time.
The excepted holder limit has been established in light of the fact that the Hughes family and certain related trusts and entities own
approximately 17.3% of our common shares outstanding at March 31, 2010, and have the right to acquire additional shares up to 35.66% of our
outstanding common shares. The excepted holder limit allows excepted holders, defined in our declaration of trust to include certain members of
the Hughes family, certain trusts established for the benefit of members of the Hughes family and certain related entities, to own up to 47.66% of
the outstanding shares of any class or series of common shares, so long as no one individual excepted holder would own in excess of 35.66% of
the outstanding shares of any such class or series. We believe that the excepted holder limit will not jeopardize our status as a REIT because no
five excepted holders can own more than 47.66% of any class or series of our outstanding common shares and, thus, we will be in compliance
with the REIT qualification requirement prohibiting five or fewer individuals from owning more than 50% of the value of our outstanding
shares.

Our declaration of trust defines a designated investment entity as:

1. an entity that is a pension trust that qualifies for look-through treatment under Section 856(h)(3) of the Code;
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2. an entity that qualifies as a regulated investment company under Section 851 of the Code; or

3. an entity (referred to in our declaration of trust as a qualified investment manager ) that (i) for compensation engages in the business of
advising others as to the value of securities or as to the advisability of investing in, purchasing or selling securities; (ii) purchases securities in
the ordinary course of its business and not with the purpose or effect of changing or influencing control of the Trust, nor in connection with or as
a participant in any transaction having such purpose or effect, including any transaction subject to Rule 13d-3(b) of the Securities Exchange Act
of 1934, as amended; and (iii) has or shares voting power and investment power under the Securities Exchange Act of 1934, as amended;

so long as each beneficial owner of such entity, or in the case of a qualified investment manager holding shares solely for the benefit of its
customer account holders, the individual account holders of the accounts managed by such entity, would satisfy the 3% common share or 9.9%
preferred share or equity share ownership limit, as applicable, if such beneficial owner or account holder owned directly its proportionate share
of the shares held by the entity.

Under our declaration of trust, the board of trustees may, in its sole and absolute discretion, exempt a shareholder that is not an individual from
the 3% ownership limit for common shares, the 9.9% ownership limit for preferred and equity shares, or the ownership limit for common shares
applicable to designated investment entities, if such shareholder provides information and makes representations to the board of trustees that are
satisfactory to the board of trustees, in its sole and absolute discretion, to establish that such person s ownership in excess of the applicable
ownership limit would not jeopardize our qualification as a REIT. The board of trustees has from time to time granted waivers to such persons.

Any person who acquires or attempts or intends to acquire actual/or beneficial or constructive ownership of our shares that will or may violate
any of the foregoing restrictions on transferability and ownership will be required to give notice immediately to us and provide us with such
other information as the board of trustees may request in order to determine the effect of such transfer on our status as a REIT. If any transfer of
shares or any other event would otherwise result in any person violating the ownership limits described above, then our declaration of trust
provides that (a) the transfer will be void and of no force or effect with respect to the prohibited transferee with respect to that number of shares
that exceeds the ownership limits and (b) the prohibited transferee would not acquire any right or interest in the shares. 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.

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

Every owner of more than 5% (or such lower percentage as required by the Code or the regulations promulgated thereunder) of all classes or
series of our shares, including common shares, will be 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 that the owner beneficially owns and a
description of the manner in which such shares are held. Each such owner shall provide to us such additional information as the board of trustees
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
various ownership limitations. In addition, each shareholder shall upon demand be required to provide to the board of trustees such information
as the board of trustees 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.
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DESCRIPTION OF PREFERRED SHARES

We are authorized to issue up to 100,000,000 preferred shares of beneficial interest, par value $0.01 per share. At June 1, 2010, we had
outstanding 885,740 preferred shares and had reserved for issuance an additional 4,000 preferred shares. Our declaration of trust provides that
preferred shares may be issued from time to time in one or more series and gives our board of trustees broad authority to fix the distribution and
distribution rights, conversion and voting rights, if any, redemption provisions and liquidation preferences of each series of preferred shares.
Holders of preferred shares have no preemptive rights. The preferred shares will be, when issued, fully paid and nonassessable.

Although the issuance of preferred shares with special voting rights (or common shares) could be used to deter attempts to obtain control of us in
transactions not approved by our board of trustees, we have no present intention to issue shares for that purpose.

Outstanding Preferred Shares

At June 1, 2010, we had outstanding 18 series of preferred shares and had reserved for issuance, upon conversion of preferred units in one of our
operating partnerships, one additional series. Each series (1) has a stated value of $25.00 per share or depositary share as applicable, (2) provides
for cumulative quarterly distributions calculated as a percentage of the stated value (ranging from 6.125% to 7.250% per year) in preference to
the holders of common shares and any other equity shares ranking junior to such preferred shares as to payment of distributions, and (3) is
subject to redemption after a specified date, in whole or in part, at our option at a cash redemption price of $25.00 per share or depositary share
as applicable, plus accrued and unpaid distributions.

If we voluntarily or involuntarily liquidate, dissolve or wind up, the holders of our preferred shares will be entitled to receive out of our assets
available for distribution to shareholders, before any assets are distributed to holders of our common shares or any other shares of beneficial
interest ranking junior to our preferred shares, liquidating distributions equal to $25 per share or depositary share, plus all accrued and unpaid
distributions.

Except as expressly required by law and in certain other limited circumstances, holders of our preferred shares are not entitled to vote. Our board
of trustees will not, without the consent of holders of at least 66 %/3% of the outstanding preferred shares, voting as a single class, authorize
another class of shares senior to our preferred shares.

Ownership Limitations
For a discussion of the ownership limitations that apply to preferred shares, see Description of Common Shares Ownership Limitations.
Future Series of Preferred Shares

Below is a description of some general terms and provisions of our preferred shares which may be specified in a prospectus supplement. The
statements below describing our preferred shares are in all respects subject to and qualified in their entirety by reference to the applicable
provisions of our declaration of trust (including the applicable form of articles supplementary relating to the particular series of preferred shares)
and bylaws.

You should read the prospectus supplement relating to the series of preferred shares being offered for specific terms, including:
(1) the title and stated value of that series of our preferred shares;

(2) the number of preferred shares being offered, the liquidation preference per share and the offering price of that series of our preferred shares;
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(3) the distribution rate, period and payment date or method of calculation applicable to that series of our preferred shares;
(4) the date from which distributions on that series of our preferred shares accumulates, if applicable;

(5) the provision for a sinking fund, if any, for that series of our preferred shares;

(6) the provision for redemption, if applicable, of that series of our preferred shares;

(7) any listing of that series of our preferred shares on any securities exchange;

(8) the terms and conditions, if applicable, upon which that series of our preferred shares will be convertible into common shares, including the
conversion price (or manner of calculation);

(9) the voting rights, if any, of that series of our preferred shares;
(10) any other specific terms, preferences, rights, limitations or restrictions of that series of our preferred shares;

(11) the relative ranking and preferences of that series of our preferred shares as to distribution rights and rights upon liquidation, dissolution or
winding up of our affairs; and

(12) any limitations on issuance of any series of preferred shares ranking senior to or on a parity with that series of preferred shares as to
distribution rights and rights upon liquidation, dissolution or winding up of our affairs.

Ranking. The ranking of the offered series of our preferred shares will be set forth in the applicable prospectus supplement. Unless otherwise
specified in the applicable prospectus supplement, our preferred shares will, with respect to distribution rights and rights upon liquidation,
dissolution or winding up of our affairs, rank:

(1) senior to the common shares, any additional class of common shares, existing and future equity shares and any future series of preferred
shares ranking junior to our preferred shares;

(2) on a parity with all preferred shares previously issued by us the terms of which specifically provide that the preferred shares rank on a parity
with the preferred shares being offered; and

(3) junior to all preferred shares previously issued by us the terms of which specifically provide that the preferred shares rank senior to the
preferred shares being offered.

Distributions. Holders of preferred shares of a particular series are entitled to receive, when, as and if declared by our board of trustees, out of
our assets legally available for payment, cash distributions at the respective rates and on the respective dates as set forth in the articles
supplementary relating to such series. Each distribution will be payable to holders of record as they appear on our share transfer books on the
record dates fixed by our board of trustees.

Distributions on any series of preferred shares being offered may be cumulative or non-cumulative, as provided in the applicable prospectus
supplement. Distributions, if cumulative, will be cumulative from and after the date set forth in the applicable prospectus supplement. Any
distribution made on shares of a series of cumulative preferred shares will first be credited against the earliest accrued but unpaid distribution
due with respect to shares of the series which remains payable. If our board of trustees fails to declare a distribution on a distribution payment
date on any series of the preferred shares for which distributions are non-cumulative, the holders of the series of the preferred shares will have
no right to receive a distribution in respect of the distribution period ending on that distribution payment date, and we will have no obligation to
pay the distribution accrued for the period, whether or not distributions on that series are declared payable on any future distribution payment
date.

No distributions (other than in common shares or other equity shares ranking junior to the preferred shares of any series as to distributions and
upon liquidation) will be declared or paid or set aside for payment (nor will
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any other distribution be declared or made upon our common shares, or any of our other equity shares ranking junior to or on a parity with the
preferred shares of the series as to distributions or upon liquidation), nor will any common shares or any other of our equity shares ranking
junior to or on a parity with the preferred shares of the series as to distributions or upon liquidation be redeemed, purchased or otherwise
acquired for any consideration (or any moneys be paid to or made available for a sinking fund for the redemption of any shares) by us (except by
conversion into or exchange for our other equity shares ranking junior to the preferred shares of the series as to distributions and upon
liquidation) unless:

(1) if the series of preferred shares has a cumulative distribution, full cumulative distributions on the preferred shares of the series have been or
contemporaneously are declared and paid or declared and a sum set apart for payment for all past distribution periods and the then current
distribution period; and

(2) if the series of preferred shares does not have a cumulative distribution, full distributions on the preferred shares of the series have been or
contemporaneously are declared and paid or declared and a sum set apart for payment for the then current distribution period.

Any distribution payment made on shares of a series of cumulative preferred shares being offered will first be credited against the earliest
accrued but unpaid distribution due with respect to shares of the series which remains payable.

Redemption. The preferred shares will be subject to mandatory redemption or redemption at our option, in whole or in part, in each case to the
extent set forth in the prospectus supplement relating to the series. The preferred shares also will be subject to redemption at our option, in whole
or in part, if the board of trustees determines in good faith that such redemption is necessary to maintain our status as a REIT for tax purposes.

The prospectus supplement relating to a series of preferred shares being offered that is subject to mandatory redemption will specify the number
of shares of that series that will be redeemed by us in each year commencing after a date to be specified, at a redemption price per share to be
specified, together with an amount equal to all accrued and unpaid distributions thereon (which will not, if shares of that series do not have a
cumulative distribution, include any accumulation in respect of unpaid distributions for prior distribution periods) to the date of redemption. The
redemption price may be payable in cash, securities or other property, as specified in the applicable prospectus supplement.

Notwithstanding the foregoing, no preferred shares of any series being offered will be redeemed and we will not purchase or otherwise acquire
directly or indirectly any preferred shares of that series (except by conversion into or exchange for equity shares of us ranking junior to the
preferred shares of that series as to distributions and upon liquidation) unless all outstanding preferred shares of that series are simultaneously
redeemed unless, in each case:

(1) if that series of preferred shares has a cumulative distribution, full cumulative distributions on the preferred shares of that series will have
been or contemporaneously are declared and paid or declared and a sum sufficient for payment for all past distribution periods and the then
current distribution period is set apart; and

(2) if that series of preferred shares does not have a cumulative distribution, full distributions on the preferred shares of that series have been or
contemporaneously are declared and paid or declared and a sum sufficient for payment for the then current distribution period is set apart;
provided, however, that we may acquire preferred shares of the series under a purchase or exchange offer made on the same terms to holders of
all outstanding preferred shares of the series.

If fewer than all of the outstanding preferred shares of any series being offered are to be redeemed, the number of shares to be redeemed will be
determined by us and these shares may be redeemed pro rata from the holders of record of these shares in proportion to the number of these
shares held by such holders (with adjustments to avoid redemption of fractional shares) or any other equitable method determined by us.
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Notice of redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each holder of record of preferred
shares of any series to be redeemed at the address shown on our share transfer books. Each notice will state:

(1) the redemption date;

(2) the number of shares and series of our preferred shares to be redeemed;

(3) the redemption price;

(4) the place or places where certificates for such preferred shares are to be surrendered for payment of the redemption price; and
(5) that distributions on our preferred shares to be redeemed will cease to accrue on the redemption date.

If fewer than all our preferred shares of any series are to be redeemed, the notice mailed to each holder will also specify the number of preferred
shares to be redeemed from the holder and, upon redemption, a new certificate will be issued representing the unredeemed shares without cost to
the holder. To facilitate the redemption of preferred shares, our board of trustees may fix a record date for the determination of preferred shares
to be redeemed. The record date may not be less than 30 or more than 60 days before the date fixed for redemption.

If notice has been given as provided above, unless we default in providing funds for the payment of the redemption price on that date, then from
and after the redemption date all distributions on our preferred shares called for redemption will cease. From and after the redemption date,
unless we default, all rights of the holders of our preferred shares of such series, except the right to receive the redemption price (but without
interest), will cease.

Subject to applicable law and the limitation on purchases when distributions on preferred shares are in arrears, we may, at any time and from
time to time, purchase any preferred shares in the open market, by tender or by private agreement.

Liquidation Preference. 1f we voluntarily or involuntarily liquidate, dissolve or wind-up our affairs, then, before we make any distribution or
payment to the holders of any common shares or any other class or series of shares of beneficial interest ranking junior to our preferred shares in
the distribution of assets upon our liquidation, dissolution or winding up, the holders of each series of preferred shares will be entitled to receive
out of our assets legally available for distribution to shareholders liquidating distributions in the amount of the liquidation preference per share
(set forth in the applicable articles supplementary relating to such series), plus an amount equal to all accrued and unpaid distributions. After
payment of the full amount of the liquidating distributions to which they are entitled, the holders of preferred shares will have no right or claim
to any of our remaining assets. In the event that, upon the voluntary or involuntary liquidation, dissolution or winding up, our legally available
assets are insufficient to pay the amount of the liquidating distributions on all outstanding preferred shares of any series and the corresponding
amounts payable on all shares of other classes or series of shares of beneficial interest ranking on a parity with our preferred shares in the
distribution of assets upon liquidation, dissolution or winding up, then the holders of our preferred shares and all other such classes or series of
shares of beneficial interest will share ratably in any distribution of assets in proportion to the full liquidating distributions to which they would
otherwise be respectively entitled.

If liquidating distributions have been made in full to all holders of preferred shares, our remaining assets will be distributed among the holders of
any other classes or series of shares of beneficial interest ranking junior to our preferred shares upon liquidation, dissolution or winding up,
according to their respective rights and preferences and in each case according to their respective number of shares. For these purposes, our
consolidation or merger with or into any other corporation, or the sale, lease, transfer or conveyance of all or substantially all of our property or
business, will not be deemed to constitute a liquidation, dissolution or winding up.
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Voting Rights. Holders of our preferred shares have no voting rights, except as set forth below or as otherwise expressly required by law or as
indicated in the applicable articles supplementary.

If six quarterly distributions payable on any series of preferred shares are in default (whether or not declared or consecutive), the holders of all
the series of preferred shares, voting as a single class with all other series of preferred shares upon which similar voting rights have been
conferred and are exercisable, will be entitled to elect two additional trustees until all distributions in default have been paid or declared and set
apart for payment.

The right to vote separately to elect trustees will, when vested, be subject, always, to the same provisions for vesting of the right to elect trustees
separately in the case of future distribution defaults. At any time when the right to elect trustees separately has vested, we may, and upon the
written request of the holders of record of not less than 10% of our total number of preferred shares then outstanding will, call a special meeting
of shareholders for the election of trustees. In the case of the written request, a special meeting will be held within 90 days after the delivery of
the request and, in either case, at the place and upon the notice provided by law and in the bylaws. However, we will not be required to call a
special meeting if the request is received less than 120 days before the date fixed for the next annual meeting of shareholders, and the holders of
all classes of outstanding preferred shares are offered the opportunity to elect the trustees (or fill any vacancy) at the annual meeting of
shareholders. Trustees so elected will serve until the next annual meeting of shareholders or until their respective successors are elected and
qualify. If, before the end of the term of any trustee so elected, a vacancy in the office of the trustee occurs, during the continuance of a default
by reason of death, resignation, or disability, the vacancy will be filled for the unexpired term of the former trustee by the appointment of a new
trustee by the remaining trustee or trustees so elected.

The affirmative vote or consent of the holders of at least 66*3% of the outstanding preferred shares of each series will be required to amend or
repeal any provision of, or add any provision to, our Declaration of Trust, including the articles supplementary, if this action would adversely
alter or change the rights, preferences or privileges of the series of preferred shares.

Our board of trustees will not, without the consent of holders of at least 66°3% of the outstanding preferred shares, voting as a single class,
authorize another class of shares of beneficial interest senior to our preferred shares. No consent or approval of the holders of any series of
preferred shares will be required for the issuance from authorized but unissued preferred shares of other preferred shares of any series ranking on
a parity with or junior to our preferred shares in question, or senior to a series of preferred shares expressly made junior to that series of
preferred shares as to payment of distributions and distribution of assets, including other preferred shares of the same series.

These voting provisions will not apply if, at or prior to the time when the act with respect to which a vote would otherwise be required is
effected, all outstanding preferred shares of the series had been redeemed or called for redemption upon proper notice and sufficient funds had
been deposited in trust to effect the redemption.

Conversion Rights. The terms and conditions, if any, upon which shares of any series of preferred shares being offered are convertible into
common shares will be set forth in the applicable prospectus supplement. The terms will include the number of common shares into which the
preferred shares are convertible, the conversion price (or manner of calculation), the conversion period, provisions as to whether conversion will
be at our option or at the option of the holders of the preferred shares or automatically upon the occurrence of certain events, the events requiring
an adjustment of the conversion price and provisions affecting conversion if we redeem the preferred shares.
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DESCRIPTION OF EQUITY SHARES

We are authorized to issue up to 100,000,000 equity shares of beneficial interest, par value $.01 per share. Our declaration of trust provides that
the equity shares may be issued from time to time in one or more series and gives the board of trustees broad authority to fix the distribution,
conversion and voting rights, redemption provisions and liquidation rights of each series of equity shares. Holders of equity shares have no
preemptive rights. The equity shares will be, when issued, fully paid and nonassessable.

The issuance of equity shares with special voting rights could be used to deter attempts by a single shareholder or group of shareholders to
obtain control of us in transactions not approved by our board of trustees. We have no intention to issue equity shares for these purposes.

Outstanding Series of Equity Shares

At June 1, 2010, we have outstanding 4,289,544 equity shares, series AAA, which rank on a parity with our common shares. Our equity shares,
series AAA (1) provide for cash distributions at the rate of five times the distributions on the common shares, provided that such distributions
shall be neither more than $.539101563 per share per quarter nor less than the lesser of $2.15640625 per share per year or five times the
dividends per common share per year, (2) are not redeemable except in certain limited circumstances (including if we determine a redemption is
necessary to maintain our status as a REIT), (3) receive on our liquidation, dissolution or winding up 120% of the amount distributed per
common share, (4) are not convertible into common shares except in certain limited circumstances and (5) have no voting rights. All equity
shares, series AAA are owned by subsidiaries of Public Storage.

Ownership Limitations
For a discussion of the ownership limitations that apply to equity shares, see Description of Common Shares Ownership Limitations.
Future Series of Equity Shares

Below is a description of some general terms and provisions of our equity shares which may be specified in a prospectus supplement. The
statements below describing the equity shares are in all respects subject to and qualified in their entirety by reference to the applicable provisions
of our declaration of trust (including the applicable form of articles supplementary relating to the particular series of equity shares) and bylaws.

You should read the prospectus supplement relating to the equity shares being offered for specific terms, including:

(1) the designation of that series of equity shares;

(2) the number of shares of that series of equity shares offered, the liquidation rights and the offering price of that equity shares;
(3) the distribution rate, period and payment date or method of calculation applicable to that series of equity shares;

(4) the provision for redemption, if applicable, of that series of equity shares;

(5) any listing of that series of equity shares on any securities exchange;

(6) the terms and conditions, if applicable, upon which that series of equity shares will be convertible into common shares, including the
conversion price (or manner of calculation);

(7) the voting rights, if any, of that series of equity shares;

(8) any other specific terms
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