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The information in this preliminary prospectus supplement is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities
and we are not soliciting an offer to buy these securities in any state or jurisdiction where the offer or sale is not
permitted.

Filed under Rule 424(b)(5)
File No. 333-211758

Subject to Completion dated July 13, 2016

PRELIMINARY PROSPECTUS SUPPLEMENT

(To Prospectus dated June 1, 2016)
                 Shares

Public Storage

Depositary Shares Each Representing 1/1,000 of a

        % Cumulative Preferred Share of Beneficial Interest, Series D

Liquidation Preference Equivalent to $25.00 Per Depositary Share

We are selling                  depositary shares (the �Depositary Shares�) each representing 1/1,000 of a         % Cumulative
Preferred Share of Beneficial Interest, Series D (the �Preferred Shares�). The Preferred Shares represented by the
Depositary Shares will be deposited with Computershare Trust Company, N. A., as depositary. As a holder of
Depositary Shares, you will be entitled to all proportional rights, preferences and privileges of the Preferred Shares.
We have granted the underwriters an option to purchase up to additional Depositary Shares solely to cover
over-allotments, if any. The following is a summary of the Preferred Shares:

� We will pay cumulative distributions on the Preferred Shares, from, and including, the date of original
issuance, at the rate of         % of the liquidation preference per year ($             per year per Depositary Share).
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� We will pay distributions on the Preferred Shares quarterly on March 31, June 30, September 30 and
December 31 of each year, beginning on September 30, 2016 (with the payment on that date being based pro
rata on the number of calendar days from the original issuance of the Preferred Shares).

� We are not allowed to redeem the Preferred Shares before July     , 2021, except in order to preserve our status
as a real estate investment trust.

� On and after July     , 2021, we may, at our option, redeem the Preferred Shares by paying you $25.00 per
Depositary Share, plus any accrued and unpaid distributions.

� The Preferred Shares have no stated maturity and are not subject to any sinking fund or mandatory
redemption and are not convertible into any other securities.

� Investors in the Depositary Shares representing interests in the Preferred Shares generally have no voting
rights, except if we fail to pay distributions for six or more quarters or as required by law.

We intend to apply to have the Depositary Shares listed on the New York Stock Exchange (�NYSE�) under the symbol
�PSAPrD.� If this application is approved, trading of the Depositary Shares on the NYSE is expected to begin within
30 days following initial delivery of the Depositary Shares.

Investing in the Depositary Shares involves risks. See �Risk Factors� beginning on page S-3 of this prospectus
supplement and the risks discussed in the documents we file with the U.S. Securities and Exchange
Commission.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus supplement or the accompanying prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.
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Per Share Total
Public Offering Price $ $ (1) 
Underwriting Discount $ (2) $ (2) 
Proceeds to Public Storage (before expenses) $ $

(1) The underwriters also may purchase up to an additional Depositary Shares within 30 days of the date of this
prospectus supplement solely to cover over-allotments, if any.

(2) The underwriting discount will be $             per Depositary Share for retail orders and $             per Depositary
Share for institutional orders. See �Underwriting� beginning on page S-17 of this prospectus supplement for a
discussion regarding certain additional underwriting compensation and discounts.

The underwriters are offering the Depositary Shares subject to various conditions. The underwriters expect to deliver
the Depositary Shares to purchasers on or about July     , 2016.

Joint Book-Running Managers

BofA Merrill Lynch Morgan Stanley UBS Investment Bank Wells Fargo Securities
July     , 2016
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You should rely only on the information contained in or incorporated by reference in this prospectus
supplement or the accompanying prospectus or any related free writing prospectus we file with the Securities
and Exchange Commission (the �SEC�). We have not, and the underwriters have not, authorized anyone to
provide you with different information. We are not, and the underwriters are not, making an offer of these
securities in any state or jurisdiction where the offer is not permitted. You should not assume that the
information contained herein or in any document incorporated by reference in this prospectus supplement or
the accompanying prospectus is accurate as of any date other than the date on the front of this prospectus
supplement or the date of the document incorporated by reference herein.
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This prospectus supplement and the accompanying prospectus, including documents incorporated by reference,
contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the
�Securities Act�), and Section 21E of the Securities Exchange Act of 1934, as amended (the �Exchange Act�).
Forward-looking statements are inherently subject to risk and uncertainties, many of which cannot be predicted with
accuracy and some of which might not even be anticipated. Future events and actual results, financial and otherwise,
may differ materially from the results discussed in the forward-looking statements. Factors that might cause such a
difference include, but are not limited to, those discussed in �Risk Factors� in this prospectus supplement and in our
most recent annual report as well as in �Management�s Discussion and Analysis of Financial Condition and Results of
Operations� in our most recent annual and quarterly reports.

S-i
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WHERE YOU CAN FIND MORE INFORMATION

We are subject to the reporting requirements of the Exchange Act and are required to file annual, quarterly and current
reports, proxy statements and other information with the SEC. You may read and copy any document we file at the
SEC�s public reference room 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.

This prospectus supplement and the accompanying prospectus are 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 supplement and the
accompanying prospectus under the Securities Act. 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 supplement and the accompanying prospectus to the documents we file with the SEC.
Under SEC regulations, any statement contained in a document incorporated by reference in this prospectus
supplement and the accompanying prospectus is automatically updated and superseded by any information contained
in this prospectus supplement and the accompanying prospectus, or in any subsequently filed document of the types
described below.

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

SEC Filing Period Covered or Date of Filing

Annual Report on Form 10-K Year ended December 31, 2015 (filed February 29,
2016)

Quarterly Reports on Form 10-Q Quarter ended March 31, 2016 (filed May 6, 2016)

Current Reports on Form 8-K Filed January 13, 2016, April 14, 2016, April 27, 2016
(solely with respect to Item 5.07), May 11, 2016 and
June 17, 2016

The portions of our Definitive Proxy Statement on
Schedule 14A that are incorporated by reference in our
Annual Report on Form 10-K for the fiscal year ended
December 31, 2015

Filed March 16, 2016

All subsequent documents filed by us under 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 furnished to the SEC)

After the date of this prospectus supplement and before
the termination of the offering

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

Investor Services Department

Public Storage

701 Western Avenue

Glendale, California 91201-2349

Telephone: (800) 421-2856
(818) 244-8080

Facsimile: (800) 291-1015
Exhibits to a document will not be provided unless they are specifically incorporated by reference in that document.

S-ii

Edgar Filing: Public Storage - Form 424B5

Table of Contents 7



Table of Contents

You should carefully read this entire prospectus supplement and the accompanying prospectus, as well as the
information to which we refer you and the information incorporated by reference, before deciding whether to invest in
the Depositary Shares. You should pay special attention to the �Risk Factors� section of this prospectus supplement
and in our Annual Report on Form 10-K for the year ended December 31, 2015, which is incorporated by reference
herein, to determine whether an investment in the Depositary Shares is appropriate for you.

THE COMPANY

We are a fully integrated, self-administered and self-managed real estate investment trust (�REIT�) that acquires,
develops, owns and operates self-storage facilities which offer self-storage spaces for lease for personal and business
use. We are the largest global owner and operator of self-storage facilities with equity interests (through direct
ownership, as well as joint venture and general and limited partnership interests), as of March 31, 2016, in 2,291
storage facilities located in 38 states in the United States, one self-storage facility in London, England and 216 storage
facilities located in seven countries in Western Europe operated under the �Shurgard� brand. We also have a significant
ownership in PS Business Parks, Inc., a REIT that, as of March 31, 2016, had an equity interest in 28 million net
rentable square feet of commercial space, primarily flex, multi-tenant office and industrial space, located in six states.

The following table reflects the geographic diversification of our storage facilities:

At March 31, 2016
Number of

Storage Facilities
Net Rentable Square Feet

(in thousands)
United States:
California:
Southern 246 17,645
Northern 175 10,712
Texas 281 18,867
Florida 272 18,429
Illinois 126 7,952
Georgia 107 7,029
Washington 92 6,179
North Carolina 85 5,911
Virginia 90 5,468
New York 65 4,527
Colorado 66 4,240
Maryland 61 3,699
New Jersey 57 3,630
Minnesota 47 3,313
South Carolina 54 2,953
Michigan 43 2,755
Arizona 44 2,816
Missouri 38 2,236
Oregon 39 2,040
Pennsylvania 29 1,993
Indiana 31 1,926
Ohio 34 2,124
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Nevada 27 1,818
Massachusetts 25 1,691
Tennessee 28 1,584
Kansas 21 1,268
Wisconsin 15 968
Other states (12 states) 93 5,352

Total�U.S 2,291 149,125

S-1
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At March 31, 2016
Number of

Storage Facilities
Net Rentable Square Feet

(in thousands)
Europe:
Netherlands 61 3,110
France 55 2,879
Sweden 30 1,640
Belgium 21 1,263
United Kingdom 24 1,259
Germany 16 889
Denmark 10 572

Total�Europe 217 11,612

Grand Total 2,508 160,737

S-2

Edgar Filing: Public Storage - Form 424B5

Table of Contents 10



Table of Contents

RISK FACTORS

Before investing in the Depositary Shares, you should carefully consider the risks described below and in the
documents incorporated by reference in this prospectus supplement and the accompanying prospectus, including
(i) those described under the caption �Risk Factors� in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2015 and (ii) documents we file with the SEC after the date of this prospectus supplement and which
are deemed incorporated by reference in this prospectus supplement.

The Depositary Shares offered by this prospectus supplement are a new issue and do not have an established
trading market, which may negatively affect their market value and your ability to transfer or sell your
Depositary Shares.

Because the Depositary Shares do not have a stated maturity date, investors seeking liquidity will be limited to selling
their Depositary Shares in the secondary market. We will apply to list the Depositary Shares on the NYSE, but we
cannot assure you that the Depositary Shares will be approved for listing. If the application is approved, trading is not
expected to begin until 30 days after the initial delivery of the Depositary Shares. In addition, an active trading market
on the NYSE for the Depositary Shares may not develop or, even if it develops, may not last, in which case the trading
price of the Depositary Shares could be adversely affected. We have been advised by the underwriters that they intend
to make a market in the Depositary Shares, but they are not obligated to do so and may discontinue market-making at
any time without notice.

S-3
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USE OF PROCEEDS

We estimate that the net proceeds from this offering will be approximately $             (or approximately $             if the
underwriters exercise their over-allotment option in full), after all anticipated issuance costs. We intend to use the net
proceeds from this offering to make investments in self-storage facilities and in entities that own self-storage facilities,
for the development of self-storage facilities, and for general corporate purposes.

Pending application of the net proceeds as described above, we expect to deposit the net proceeds of this offering in
interest bearing accounts or invest them in certificates of deposit, United States government obligations or other
short-term, high-quality debt instruments selected at our discretion.

S-4
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DESCRIPTION OF PREFERRED SHARES AND DEPOSITARY SHARES

General

Under our Articles of Amendment and Restatement of Declaration of Trust, the Board of Trustees is authorized
without further shareholder action to provide for the issuance of up to 100,000,000 preferred shares of beneficial
interest, par value $0.01 per share, in one or more series, with such voting powers, full or limited, and with such
designations, preferences and relative, participating, optional or other special rights, and qualifications, limitations or
restrictions thereof, as shall be set forth in resolutions providing for the issue of preferred shares adopted by the Board
of Trustees. At July 11, 2016, we had outstanding 167,200 preferred shares.

The Board of Trustees has adopted resolutions classifying the         % Cumulative Preferred Shares, Series D (the
�Preferred Shares�). When issued, the Preferred Shares will have a liquidation value of $25,000 per share, will be fully
paid and nonassessable, will not be subject to any sinking fund or other obligation of the Company to repurchase or
retire the Preferred Shares, and will have no preemptive rights.

Computershare Trust Company, N. A. will be the transfer agent and distribution disbursing agent for the Preferred
Shares. Its offices are located at 250 Royall Street, Canton, Massachusetts 02105-1865.

Each depositary share represents 1/1,000 of a Preferred Share (the �Depositary Shares�). The Preferred Shares will be
deposited with Computershare Trust Company, N. A., as Depositary (the �Preferred Shares Depositary�), under a
Deposit Agreement among the Company, the Preferred Shares Depositary and the holders from time to time of the
depositary receipts (the �Depositary Receipts�) issued by the Preferred Shares Depositary under the Deposit Agreement.
The Depositary Receipts will evidence the Depositary Shares. Subject to the terms of the Deposit Agreement, each
holder of a Depositary Receipt evidencing a Depositary Share will be entitled, proportionately, to all the rights and
preferences of, and subject to all of the limitations of, the interest in the Preferred Shares represented by the
Depositary Share (including distribution, voting, redemption and liquidation rights and preferences). See �Description
of Depositary Shares� in the accompanying prospectus and ��Depositary Shares� below.

Immediately following our issuance of the Preferred Shares, we will deposit the Preferred Shares with the Preferred
Shares Depositary, which will then issue and deliver the Depositary Receipts to us. We will, in turn, deliver the
Depositary Receipts to the underwriters. Depositary Receipts will be issued evidencing only whole Depositary Shares.

We intend to apply to have the Depositary Shares listed on the NYSE. The Preferred Shares will not be listed and we
do not expect that there will be any trading market for the Preferred Shares except as represented by the Depositary
Shares.

Ownership Restrictions

For a discussion of ownership limitations that apply to the Preferred Shares and related Depositary Shares, see
�Description of Preferred Shares�Ownership Limitations� in the accompanying prospectus.

Preferred Shares of Beneficial Interest

The following is a brief description of the terms of the Preferred Shares which does not purport to be complete and is
subject to and qualified in its entirety by reference to the articles supplementary classifying the Preferred Shares, the
form of which will be incorporated by reference into the Registration Statement of which this prospectus supplement
constitutes a part.
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Ranking

With respect to the payment of distributions and amounts upon liquidation, the Preferred Shares will rank pari passu
with our 5.125% Cumulative Preferred Shares, Series C, 5.40% Cumulative Preferred Shares, Series B, 5.875%
Cumulative Preferred Shares, Series A, 6.35% Cumulative Preferred Shares, Series R, 5.90% Cumulative Preferred
Shares, Series S, 5.750% Cumulative Preferred Shares, Series T, 5.625% Cumulative Preferred Shares, Series U,
5.375% Cumulative Preferred Shares, Series V, 5.20% Cumulative Preferred Shares, Series W, 5.20% Cumulative
Shares, Series X, 6.375% Cumulative Preferred Shares, Series Y and 6.000% Cumulative Preferred Shares, Series Z
(collectively, the �Existing Senior Preferred Shares�) and any other preferred shares issued by us, whether now or
hereafter issued, ranking pari passu with the Existing Senior Preferred Shares (collectively, together with the Existing
Senior Preferred Shares and the Preferred Shares, the �Senior Preferred Shares�), and will rank senior to the Common
Shares and any other shares of beneficial interest of the Company ranking junior to the Preferred Shares.

Distributions

Holders of Preferred Shares, in preference to the holders of Common Shares, and of any other shares of beneficial
interest issued by us ranking junior to the Preferred Shares as to payment of distributions, will be entitled to receive,
when and as declared by the Board of Trustees out of assets of the Company legally available for payment, cash
distributions payable quarterly at the rate of         % of the liquidation preference per year ($             per year per share,
equivalent to $             per year per Depositary Share). Distributions on the Preferred Shares will be cumulative from,
and including, the date of issue and will be payable quarterly on or before March 31, June 30, September 30 and
December 31, commencing September 30, 2016, to holders of record as they appear on the shares register of the
Company on such record dates, not less than 15 or more than 45 days preceding the payment dates thereof, as shall be
fixed by the Board of Trustees. If the last day of a quarter falls on a non-business day, we may pay distributions for
that quarter on the first business day following the end of the quarter. After full distributions on the Preferred Shares
have been paid or declared and funds set aside for payment for all past distribution periods and for the then current
quarter, the holders of Preferred Shares will not be entitled to any further distributions with respect to that quarter.

When distributions are not paid in full upon the Preferred Shares and any other preferred shares of the Company
ranking on a parity as to distributions with the Preferred Shares (including the other series of Senior Preferred Shares),
all distributions declared upon the Preferred Shares and any other preferred shares of the Company ranking on a parity
as to distributions with the Preferred Shares shall be declared pro rata so that the amount of distributions declared per
share on such Preferred Shares and such other shares shall in all cases bear to each other the same ratio that the
accrued distributions per share on the Preferred Shares and such other preferred shares bear to each other. Except as
set forth in the preceding sentence, unless full distributions on the Preferred Shares have been paid for all past
distribution periods, no distributions (other than in Common Shares or other shares of beneficial interest issued by us
ranking junior to the Preferred Shares as to distributions and upon liquidation) shall be declared or paid or set aside for
payment, nor shall any other distribution be made on the Common Shares or on any other shares of beneficial interest
issued by us ranking junior to or on a parity with the Preferred Shares as to distributions or upon liquidation.

Unless full distributions on the Preferred Shares have been paid for all past distribution periods, we and our
subsidiaries may not redeem, repurchase or otherwise acquire for any consideration (nor may we or they pay or make
available any moneys for a sinking fund for the redemption of) any Common Shares or any other shares of beneficial
interest issued by us ranking junior to or on a parity with the Preferred Shares as to distributions or upon liquidation
except by conversion into or exchange for shares of beneficial interest issued by us ranking junior to the Preferred
Shares as to distributions and upon liquidation.
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If for any taxable year, we elect to designate as �capital gain dividends� (as defined in the Internal Revenue Code of
1986, as amended (the �Code�)) any portion of the distributions paid or made available for the year to the
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holders of all classes and series of our shares of beneficial interest (to the extent treated as a dividend for U.S. federal
income tax purposes), then the portion of such distributions designated as capital gain dividends that will be allocable
to the holders of Preferred Shares will be an amount equal to the total capital gain dividends multiplied by a fraction,
the numerator of which will be the total dividends paid or made available to the holders of Preferred Shares for the
year (determined for U.S. federal income tax purposes), and the denominator of which will be the total dividends paid
or made available to holders of all classes and series of our outstanding shares of beneficial interest for that year
(determined for U.S. federal income tax purposes).

Distributions that are treated as dividends for U.S. federal income tax purposes paid by regular C corporations to
persons or entities that are taxed as individuals are generally taxed at the rate applicable to long-term capital gains,
which is a maximum of 20%, subject to certain limitations. Because we are a REIT, however, our dividends, including
dividends paid on the Preferred Shares, generally are taxed at regular ordinary income tax rates, except to the extent
that the special rules relating to qualified dividend income or capital gains dividends paid by a REIT apply. See
�Additional Material U.S. Federal Income Tax Considerations.�

Conversion Rights

The Preferred Shares will not be convertible into shares of any other class or series of beneficial interest of
the Company.

Liquidation Rights

In the event of any voluntary or involuntary liquidation, dissolution or winding up of the Company, the holders of the
Preferred Shares will be entitled to receive out of our assets available for distribution to shareholders, before any
distribution of assets is made to holders of Common Shares or of any other shares of beneficial interest issued by us
ranking as to such distribution junior to the Preferred Shares, liquidating distributions in the amount of $25,000 per
share (equivalent to $25.00 per Depositary Share), plus all accrued and unpaid distributions (whether or not earned or
declared) for the then current, and all prior, distribution periods. If upon any voluntary or involuntary liquidation,
dissolution or winding up of the Company, the amounts payable with respect to the Preferred Shares and any other
shares issued by us ranking as to any such distribution on a parity with the Preferred Shares (including other series of
Senior Preferred Shares) are not paid in full, the holders of the Preferred Shares and of such other shares will share
ratably in any such distribution of assets of the Company in proportion to the full respective preferential amounts to
which they are entitled. After payment of the full amount of the liquidating distribution to which they are entitled, the
holders of the Preferred Shares will not be entitled to any further participation in any distribution of assets by us.

For purposes of liquidation rights, a consolidation or merger of the Company with or into any other corporation or
corporations or a sale of all or substantially all of the assets of the Company is not a liquidation, dissolution or
winding up of the Company.

Redemption

Except in certain circumstances relating to our qualification as a REIT, we may not redeem the Preferred Shares prior
to July     , 2021. On and after July     , 2021, at any time or from time to time, we may redeem the Preferred Shares in
whole or in part at our option at a cash redemption price of $25,000 per Preferred Share (equivalent to $25.00 per
Depositary Share), plus all accrued and unpaid distributions to the date of redemption.

Notwithstanding the foregoing, if any distributions, including any accumulation, on the Preferred Shares are in arrears,
we may not redeem any Preferred Shares unless we redeem simultaneously all outstanding Preferred Shares, and we
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may not purchase or otherwise acquire, directly or indirectly, any Preferred Shares; provided, however, that this shall
not prevent the purchase or acquisition of the Preferred Shares pursuant to a purchase or exchange offer if such offer is
made on the same terms to all holders of the Preferred Shares.
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A notice of redemption of the Preferred Shares (which may be contingent on the occurrence of a future event) will be
mailed, postage prepaid, not less than 30 nor more than 60 days prior to the redemption date, addressed to the holders
of record of Preferred Shares at their addresses as they appear on our stock transfer records. The failure to give such
notice or any defect in the notice or in its mailing will not affect the validity of the proceedings for the redemption of
any Preferred Shares except as to the holder to whom notice was defective or not given. Each notice will state: (1) the
redemption date; (2) the number of Preferred Shares to be redeemed; (3) the redemption price per Preferred Share;
(4) the place or places where certificates for the Preferred Shares are to be surrendered for payment of the redemption
price; and (5) that distributions on the Preferred Shares to be redeemed will cease to accrue on such redemption date.

If fewer than all the Preferred Shares held by any holder are to be redeemed, the notice mailed to such holder shall
also specify the number of Preferred Shares to be redeemed from such holder. If fewer than all of the outstanding
Preferred Shares are to be redeemed, the shares to be redeemed shall be selected pro rata or by lot in a manner
determined by the Board of Trustees. In order to facilitate the redemption of Preferred Shares, the Board of Trustees
may fix a record date for the determination of Preferred Shares to be redeemed, such record date to be not less than 30
nor more than 60 days prior to the date fixed for such redemption.

Notice having been given as provided above, from and after the date specified therein as the date of redemption,
unless we default in providing funds for the payment of the redemption price on such date, all distributions on the
Preferred Shares called for redemption will cease. From and after the redemption date, unless we so default, all rights
of the holders of the Preferred Shares as shareholders of the Company, except the right to receive the redemption price
(but without interest), will cease. Upon surrender in accordance with such notice of the certificates representing any
such shares (properly endorsed or assigned for transfer, if the Board of Trustees of the Company shall so require and
the notice shall so state), the redemption price set forth above shall be paid out of the funds provided by the Company.
If fewer than all the shares represented by any such certificate are redeemed, a new certificate shall be issued
representing the unredeemed shares without cost to the holder thereof.

Subject to applicable law and the limitation on purchases when distributions on the 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.

Voting Rights

Except as indicated below, or except as expressly required by applicable law, holders of the Preferred Shares will not
be entitled to vote.

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

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

The affirmative vote or consent of the holders of at least 66 2/3% of the outstanding Preferred Shares and any other
series of preferred shares ranking on a parity with the Preferred Shares as to distributions or upon liquidation (which
includes the other series of Senior Preferred Shares), voting as a single class, will be required to authorize another
class of shares senior to the Preferred Shares with respect to the payment of distributions or the distribution of assets
on liquidation. The affirmative vote or consent of the holders of at least 66 2/3% of the outstanding Preferred Shares
will be required to amend or repeal any provision of, or add any provision to, the Declaration of Trust, including
articles supplementary if such action would materially and adversely alter or change the rights, preferences or
privileges of the Preferred Shares.

No consent or approval of the holders of the Preferred Shares will be required for the issuance from the Company�s
authorized but unissued preferred shares or other shares of any series of preferred shares ranking on a parity with or
junior to the Preferred Shares as to payment of distributions and distribution of assets, including other Preferred
Shares.

Depositary Shares

The following is a brief description of the terms of the Depositary Shares which does not purport to be complete and is
subject to, and qualified in its entirety by reference to, the provisions of the Deposit Agreement (including the form of
Depositary Receipt contained therein), which is incorporated by reference in the Registration Statement of which this
prospectus supplement constitutes a part.

Distributions

The Preferred Shares Depositary will distribute all cash distributions or other cash distributions received in respect of
the Preferred Shares to the record holders of Depositary Receipts in proportion to the number of Depositary Shares
owned by such holders on the relevant record date, which will be the same date as the record date fixed by us for the
Preferred Shares. In the event that the calculation of such amount to be paid results in an amount which is a fraction of
one cent, the amount the Preferred Shares Depositary shall distribute to such record holder shall be rounded to the
next highest whole cent.

In the event of a distribution other than in cash, the Preferred Shares Depositary will distribute property received by it
to the record holders of Depositary Receipts entitled thereto, in proportion, as nearly as may be practicable, to the
number of Depositary Shares owned by such holders on the relevant record date, unless the Preferred Shares
Depositary determines (after consultation with us) that it is not feasible to make such distribution, in which case the
Preferred Shares Depositary may (with our approval) adopt any other method for such distribution as it deems
equitable and appropriate, including the sale of such property (at such place or places and upon such terms as it may
deem equitable and appropriate) and distribution of the net proceeds from such sale to such holders.

Liquidation Preference

In the event of the liquidation, dissolution or winding up of the affairs of the Company, whether voluntary or
involuntary, the holders of each Depositary Share will be entitled to 1/1000th of the liquidation preference accorded
each Preferred Share.
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Redemption

Whenever we redeem any Preferred Shares held by the Preferred Shares Depositary, the Preferred Shares Depositary
will redeem as of the same redemption date the number of Depositary Shares representing the Preferred Shares so
redeemed. The Preferred Shares Depositary will publish a notice of redemption of the Depositary Shares containing
the same type of information and in the same manner as our notice of redemption and will mail the notice of
redemption promptly upon receipt of such notice from us and not less than 30 nor more than 60 days prior to the date
fixed for redemption of the Preferred Shares and the Depositary Shares to the record holders of the Depositary
Receipts. In case less than all the outstanding Depositary Shares are to be redeemed, the Depositary Shares to be so
redeemed shall be determined pro rata or by lot in a manner determined by the Board of Trustees.

Voting

Promptly upon receipt of notice of any meeting at which the holders of the Preferred Shares are entitled to vote, the
Preferred Shares Depositary will mail the information contained in such notice of meeting to the record holders of the
Depositary Receipts as of the record date for such meeting. Each such record holder of Depositary Receipts will be
entitled to instruct the Preferred Shares Depositary as to the exercise of the voting rights pertaining to the number of
Preferred Shares represented by such record holder�s Depositary Shares. The Preferred Shares Depositary will
endeavor, insofar as practicable, to vote such Preferred Shares represented by such Depositary Shares in accordance
with such instructions, and we will agree to take all action which may be deemed necessary by the Preferred Shares
Depositary in order to enable the Preferred Shares Depositary to do so. The Preferred Shares Depositary will abstain
from voting any of the Preferred Shares to the extent that it does not receive specific instructions from the holders of
Depositary Receipts.

Withdrawal of Preferred Shares

Upon surrender of Depositary Receipts at the principal office of the Preferred Shares Depositary, upon payment of any
unpaid amount due the Preferred Shares Depositary, and subject to the terms of the Deposit Agreement, the owner of
the Depositary Shares evidenced thereby is entitled to delivery of the number of whole Preferred Shares and all money
and other property, if any, represented by such Depositary Shares. Partial Preferred Shares will not be issued. If the
Depositary Receipts delivered by the holder evidence a number of Depositary Shares in excess of the number of
Depositary Shares representing the number of whole Preferred Shares to be withdrawn, the Preferred Shares
Depositary will deliver to such holder at the same time a new Depositary Receipt evidencing such excess number of
Depositary Shares. Holders of Preferred Shares thus withdrawn will not thereafter be entitled to deposit such shares
under the Deposit Agreement or to receive Depositary Receipts evidencing Depositary Shares therefor.

Amendment and Termination of Deposit Agreement

The form of Depositary Receipt evidencing the Depositary Shares and any provision of the Deposit Agreement may at
any time and from time to time be amended by agreement between us and the Preferred Shares Depositary. However,
any amendment which materially and adversely alters the rights of the holders (other than any change in fees) of
Depositary Shares will not be effective unless such amendment has been approved by the holders of at least a majority
of the Depositary Shares then outstanding. No such amendment may impair the right, subject to the terms of the
Deposit Agreement, of any owner of any Depositary Shares to surrender the Depositary Receipt evidencing such
Depositary Shares with instructions to the Preferred Shares Depositary to deliver to the holder the Preferred Shares
and all money and other property, if any, represented thereby, except in order to comply with mandatory provisions of
applicable law. The Deposit Agreement may be terminated by us or the Preferred Shares Depositary only if (i) all
outstanding Depositary Shares have been redeemed or (ii) there has been a final distribution in respect of the Preferred
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Charges of Preferred Shares Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary
arrangements. We will pay charges of the Preferred Shares Depositary in connection with the initial deposit of the
Preferred Shares and the initial issuance of the Depositary Shares, and redemption of the Preferred Shares and all
withdrawals of Preferred Shares by owners of Depositary Shares. Holders of Depositary Receipts will pay transfer,
income and other taxes and governmental charges and certain other charges as are provided in the Deposit Agreement
to be for their accounts. In certain circumstances, the Preferred Shares Depositary may refuse to transfer Depositary
Shares, may withhold distributions and sell the Depositary Shares evidenced by such Depositary Receipt if such
charges are not paid.

Miscellaneous

The Preferred Shares Depositary will forward to the holders of Depositary Receipts all reports and communications
from us which are delivered to the Preferred Shares Depositary and which we are required to furnish to the holders of
the Preferred Shares. In addition, the Preferred Shares Depositary will make available for inspection by holders of
Depositary Receipts at the principal office of the Preferred Shares Depositary, and at such other places as it may from
time to time deem advisable, any reports and communications received from the Company which are received by the
Preferred Shares Depositary as the holder of Preferred Shares.

Neither the Preferred Shares Depositary nor any Depositary�s Agent (as defined in the Deposit Agreement), nor the
Registrar (as defined in the Deposit Agreement) nor the Company assumes any obligation or will be subject to any
liability under the Deposit Agreement to holders of Depositary Receipts other than for its gross negligence, willful
misconduct or bad faith. Neither the Preferred Shares Depositary, any Depositary�s Agent, the Registrar nor the
Company will be liable if it is prevented or delayed by law or any circumstance beyond its control in performing its
obligations under the Deposit Agreement. The Company and the Preferred Shares Depositary are not obligated to
prosecute or defend any legal proceeding in respect of any Depositary Shares, Depositary Receipts or Preferred Shares
unless reasonably satisfactory indemnity is furnished. The Company and the Preferred Shares Depositary may rely on
written advice of counsel or accountants, on information provided by holders of Depositary Receipts or other persons
believed in good faith to be competent to give such information and on documents believed to be genuine and to have
been signed or presented by the proper party or parties.

Resignation and Removal of Preferred Shares Depositary

The Preferred Shares Depositary may resign at any time by delivering to us notice of its election to do so, and we may
at any time remove the Preferred Shares Depositary, any such resignation or removal to take effect upon the
appointment of a successor Preferred Shares Depositary and its acceptance of such appointment. Such successor
Preferred Shares Depositary must be appointed within 60 days after delivery of the notice for resignation or removal
and must be a bank or trust company having its principal office in the United States of America and having a
combined capital and surplus of at least $150,000,000.
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ADDITIONAL MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of certain additional U.S. federal income tax considerations pertaining to the acquisition,
ownership and disposition of the Depositary Shares and should be read in conjunction with the referenced sections in
the accompanying prospectus. This discussion of additional considerations is general in nature and is not exhaustive of
all possible U.S. federal income tax considerations, nor does the discussion address any state, local or foreign tax
considerations. This discussion of additional considerations is based on current law and does not purport to deal with
all aspects of U.S. federal income taxation that may be relevant to a prospective shareholder in light of its particular
circumstances or to certain types of shareholders (including insurance companies, financial institutions,
broker-dealers, tax exempt investors, foreign corporations and persons who are not citizens or residents of the United
States) subject to special treatment under U.S. federal income tax law. We have not requested and will not request a
ruling from the Internal Revenue Service (the �IRS�) with respect to any of the U.S. federal income tax issues discussed
below or in the accompanying prospectus. Prospective investors should consult, and must depend on, their own tax
advisors regarding the U.S. federal, state, local, foreign and other tax consequences of holding and disposing of the
Depositary Shares.

For a discussion of the taxation of the Company and the tax considerations relevant to shareholders generally, see
�Material U.S. Federal Income Tax Considerations� in the accompanying prospectus, as supplemented and superseded
by the discussion below, beginning with the heading �Taxation of Public Storage as a REIT�Taxation.� To the extent any
information set forth under the title �Material U.S. Federal Income Tax Considerations� in the accompanying prospectus
is inconsistent with this supplemental information, this supplemental information will apply and supersede the
information in the accompanying prospectus. The supplemental information below is provided on the same basis and
subject to the same qualifications as are set forth in the first four paragraphs under the title �Material U.S. Federal
Income Tax Considerations� in the accompanying prospectus, as if those paragraphs were set forth in this prospectus
supplement.

Taxation of Holders of Depositary Shares

General. Owners of the Depositary Shares will be treated for U.S. federal income tax purposes as if they were owners
of the Preferred Shares represented by such Depositary Shares. Accordingly, such owners will take into account, for
U.S. federal income tax purposes, income to which they would be entitled if they were holders of such Preferred
Shares. See �Material U.S. Federal Income Tax Considerations� in the accompanying prospectus. A withdrawal of
Preferred Shares for Depositary Shares is not a taxable event for U.S. federal income tax purposes.

Distributions; Withholding. For a discussion of the taxation of the Company, the treatment of distributions with
respect to shares of the Company, and the withholding rules, see �Material U.S. Federal Income Tax
Considerations�Taxation of Public Storage as a REIT,� ��Taxation of U.S. Shareholders,� ��U.S. Taxation of Non-U.S.
Shareholders� and ��Information Reporting and Backup Withholding Tax Applicable to Shareholders� in the
accompanying prospectus. In determining the extent to which a distribution on the Depositary Shares constitutes a
dividend for U.S. federal income tax purposes, the earnings and profits of the Company will be allocated first to
distributions with respect to the Preferred Shares and all other series of Preferred Shares, and second to distributions
with respect to Common Shares of the Company.

Sale or Exchange of Depositary Shares. Upon the sale, exchange or other disposition of Depositary Shares to a party
other than the Company, a holder of Depositary Shares will realize capital gain or loss measured by the difference
between the amount realized on the sale, exchange or other disposition of the Depositary Shares and such shareholder�s
adjusted tax basis in the Depositary Shares (provided the Depositary Shares are held as a capital asset). For a
discussion of capital gain taxation see �Material U.S. Federal Income Tax Considerations�Taxation of U.S. Shareholders�
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Redemption of Depositary Shares. Whenever the Company redeems any Preferred Shares held by the Preferred Shares
Depositary, the Preferred Shares Depositary will redeem as of the same redemption date the number of Depositary
Shares representing the Preferred Shares so redeemed. The treatment to a holder of Depositary Shares accorded to any
redemption by the Company (as distinguished from a sale, exchange or other disposition) of Preferred Shares held by
the Preferred Shares Depositary and corresponding redemption of Depositary Shares can only be determined on the
basis of particular facts as to the holder of Depositary Shares at the time of redemption. In general, a holder of
Depositary Shares will recognize capital gain or loss measured by the difference between the amount received upon
the redemption and the holder of the Depositary Shares� adjusted tax basis in the Depositary Shares redeemed
(provided the Depositary Shares are held as a capital asset) if such redemption (i) results in a �complete termination� of
a holder�s interest in all classes of stock of the Company under Section 302(b)(3) of the Code or (ii) is �not essentially
equivalent to a dividend� with respect to the holder under Section 302(b)(1) of the Code. In applying these tests, there
must be taken into account not only any Depositary Shares owned by the holder, but also such holder�s ownership of
Common Shares, equity shares, other series of preferred shares and any options (including share purchase rights) to
acquire any of the foregoing. The holder also must take into account any such securities (including options) which are
considered to be owned by such holder by reason of the constructive ownership rules set forth in Sections 318 and
302(c) of the Code.

If a particular holder of Depositary Shares owns (actually or constructively) no Common Shares or equity shares of
the Company or an insubstantial percentage of the outstanding Common Shares, equity share or preferred shares of
the Company, based upon current law, it is probable that the redemption of Depositary Shares from such a holder
would be considered �not essentially equivalent to a dividend.� However, whether a distribution is �not essentially
equivalent to a dividend� depends on all of the facts and circumstances, and a holder of Depositary Shares intending to
rely on any of these tests at the time of redemption should consult its tax advisor to determine their application to its
particular situation.

If the redemption does not meet any of the tests under Section 302 of the Code, then the redemption proceeds received
from the Depositary Shares will be treated as a distribution on the Depositary Shares as described under �Material U.S.
Federal Income Tax Considerations�Taxation of U.S. Shareholders� and ��U.S. Taxation of Non-U.S. Shareholders� in the
accompanying prospectus. If the redemption is taxed as a distribution, the holder�s adjusted tax basis in the redeemed
Depositary Shares will be transferred to any other shareholdings of the holder of Depositary Shares in the Company. If
the holder of Depositary Shares owns no other shares of beneficial interest in the Company, under certain
circumstances, such basis may be transferred to a related person, or it may be lost entirely.

However, notwithstanding the foregoing, the IRS has proposed Treasury Regulations that would require the basis
reduction associated with a redemption that is taxed as a distribution to be applied on a �share-by-share� basis, which
could result in taxable income with respect to some shares, even though the holder�s aggregate basis in its shares would
be sufficient to absorb the entire redemption distribution. In addition, as a general matter, these proposed Treasury
Regulations would not permit the transfer of basis in the redeemed shares to the remaining shares held (directly or
indirectly) by the redeemed holder. Instead, the unrecovered basis in our preferred shares would be treated as a
deferred loss to be recognized when certain conditions are satisfied. These proposed Treasury Regulations would be
effective for transactions that occur after the date the regulations are published as final Treasury Regulations. There
can, however, be no assurance as to whether, when, and in what particular form such proposed Treasury Regulations
will ultimately be finalized.

Taxation of Public Storage as a REIT�Taxation

If we acquire any assets from a non-REIT �C� corporation in a carry-over basis transaction (a �Conversion Transaction�),
we would be liable for corporate income tax, at the highest applicable corporate rate for the �built-in gain� with respect
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corporation owns an interest, we will be subject to this tax in proportion to the non-REIT �C� corporation�s interest in the
partnership. The results described in this paragraph assume that the non-REIT �C� corporation will not elect, in lieu of
this treatment, to be subject to an immediate tax when the asset is acquired by us. Any gain from the sale of property
acquired by us in an exchange under Section 1031 (a like-kind exchange) or Section 1033 (an involuntary conversion)
of the Code would be excluded from the application of this built-in gain tax. We have acquired assets in carry-over
basis merger transactions with a number of REITs. If any such acquired REIT failed to qualify as a REIT at the time
of its merger into us, it would have been a non-REIT �C� corporation and we also would be liable for tax liabilities
inherited from it.

On June 7, 2016, the IRS and Treasury Department issued temporary regulations changing the recognition period for
the corporate tax on built-in gains in Conversion Transactions. Prior to August 8, 2016, the recognition period is the
five-year period beginning on the day the asset was transferred to us by the non-REIT �C� corporation. Effective for
Conversion Transactions that occur on or after August 8, 2016, the recognition period will be the ten-year period
beginning on the day the asset was transferred to us by the non-REIT �C� corporation.

U.S. Taxation of Non-U.S. Shareholders�Return of Capital Distributions, �Capital Gain Dividends, and�Sale of
Common Shares

A distribution, whether or not the distribution is attributable to gain from our sale or exchange of a United States real
property interest, with respect to any class of our shares that is traded on an established securities market located in the
United States will not be subject to 35% withholding tax if the non-U.S. shareholder did not own more than 5% of
such class of stock at any time during the one year period ending on the date of the distribution. Instead, any such
distribution will be treated as a distribution subject to the ordinary dividend rules described under �Material U.S.
Federal Income Tax Considerations�U.S. Taxation of Non-U.S. Shareholders�Ordinary Income Dividends� in the
accompanying prospectus. Recently enacted legislation increased the percentage of shares of stock owned by a
non-U.S. shareholder from more than 5% to more than 10% for purposes of excluding a distribution from the 35%
withholding tax, effective with respect to any distribution made on and after December 18, 2015.

In addition, if we are not a domestically controlled REIT, a non-U.S. shareholder�s sale of our shares will not be
subject to federal income taxation as a sale of a United States real property interest and gain from the sale of such
shares will not be subject to federal income taxation, provided that our shares are �regularly traded,� as defined by
applicable Treasury regulations, on an established securities market, such as the New York St
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