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New York, New York 10019 701 Western Avenue Washington, D.C. 20004
(212) 403-1234 Glendale, California (202) 637-5600

(818) 244-8080

APPROXIMATE DATE OF COMMENCEMENT OF PROPOSED SALE TO THE PUBLIC:As soon as practicable
after the effective date of this Registration Statement.
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If the securities being registered on this form are being offered in connection with the formation of a holding company
and there is compliance with General Instruction G, check the following box.    ¨

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) 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 post-effective amendment filed pursuant to Rule 462(d) 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

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    ¨

          If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:
Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)     ¨

Exchange Act Rule 14d-1(d) (Cross Border Third-Party Tender Offer)    ¨

CALCULATION OF REGISTRATION FEE

Title Of Each Class Of
Securities To Be Registered

Proposed maximum
aggregate offering price

Amount of
registration fee

Common Shares of
Beneficial Interest,
$.10 par value per share $99,657,480.06 (1)(2) $11,570.23      (1)(2)

(1) This Registration Statement relates to the proposed acquisition by the Registrant of all of
the units of limited partnership interest (“Units”) in Public Storage Partners, Ltd. (2,560
Units), Public Storage Partners II, Ltd. (4,501 Units), Public Storage Properties, Ltd.
(7,530 Units), Public Storage Properties IV, Ltd. (15,138 Units) and Public Storage
Properties V, Ltd. (16,993 Units), each a California limited partnership (collectively, the
“Partnerships”) that are not currently owned by the Registrant or affiliates. The Registrant’s
acquisitions of the Units will be accomplished through mergers of newly formed, wholly
owned subsidiaries of the Registrant into each of the Partnerships. As a result of the
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mergers, holders of Units (other than the Registrant) will be entitled to exchange their
Units for either common shares of the Registrant or cash. The exact number of common
shares of beneficial interest of the Registrant to be issued cannot be determined at this
time.

(2) Calculated in accordance with Rule 457(f) under the Securities Act, based on the
appraised values of the Partnerships’ properties  at April 5, 2011, and the book value of
the Partnerships’ other net assets as of March 31, 2011, which were, in the
aggregate, $2,740.85 per Unit for Units of Public Storage Partners, Ltd., $ 4,187.08 per
Unit for Units of Public Storage Partners II, Ltd., $2,373.31 per Unit for Units of Public
Storage Properties, Ltd., $2,097.95 per Unit for Units of Public Storage Properties IV,
Ltd. and $1,422.06 per Unit for Units of Public Storage Properties V, Ltd.
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PUBLIC STORAGE PARTNERS, LTD.
PUBLIC STORAGE PARTNERS II, LTD.
PUBLIC STORAGE PROPERTIES, LTD.

PUBLIC STORAGE PROPERTIES IV, LTD.
PUBLIC STORAGE PROPERTIES V, LTD.

701 Western Avenue
Glendale, California 91201-2349

                         , 2011

Dear Limited Partner:

We enclose information on Public Storage’s purchase, by way of mergers, of all of the outstanding limited partnership
units in each of the following limited partnerships: Public Storage Partners, Ltd., Public Storage Partners II, Ltd.,
Public Storage Properties, Ltd., Public Storage Properties IV, Ltd. and Public Storage Properties V, Ltd. (the
“Partnerships’).  Public Storage, a general partner of each of the Partnerships, B. Wayne Hughes, chairman of the board
of trustees of Public Storage and a general partner of Public Storage Properties, Ltd., Public Storage Properties IV,
Ltd. and Public Storage Properties V, Ltd., and their related parties collectively own more than 50% of the units of
each of the Partnerships, and have approved the mergers of the Partnerships with Public Storage.  Therefore, there is
no need for you to vote on the mergers.

In the mergers, you will be paid the following value in Public Storage common shares unless you elect to be paid the
following value in cash:

Public Storage Partners, Ltd.  $2,740.85 per unit
Public Storage Partners II, Ltd.  $4,187.08 per unit
Public Storage Properties, Ltd.  $2,373.31 per unit
Public Storage Properties IV, Ltd.  $2,097.95 per unit
Public Storage Properties V, Ltd.  $1,422.06 per unit  

To receive payment for your limited partnership units, please sign and return the enclosed election form to indicate if
you elect to receive cash rather than common shares of Public Storage and to confirm certain tax and other matters we
are required by law to confirm.  For your convenience, we have enclosed a postage-prepaid, addressed envelope.

If you have any questions, please contact Public Storage’s exchange agent, Computershare Trust Company, at  (800)
546-5141.

Very truly yours,

PUBLIC STORAGE
General Partner

By: Ronald L. Havner, Jr.        
       President & Chief Executive
Officer
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PUBLIC STORAGE
PUBLIC STORAGE PARTNERS, LTD.
PUBLIC STORAGE PARTNERS II, LTD.
PUBLIC STORAGE PROPERTIES, LTD.

PUBLIC STORAGE PROPERTIES IV, LTD.
PUBLIC STORAGE PROPERTIES V, LTD.

INFORMATION STATEMENT, NOTICE OF ACTION WITHOUT A MEETING AND PROSPECTUS

We are furnishing this information statement, notice of action without a meeting and prospectus to limited partners of
each of Public Storage Partners, Ltd. (“PSP1”), Public Storage Partners II, Ltd. (“PSP2”), Public Storage Properties, Ltd.
(“PSP3”), Public Storage Properties IV, Ltd. (“PSP4”) and Public Storage Properties V, Ltd. (“PSP5”), each a California
limited partnership (individually, a “Partnership” and collectively, the “Partnerships”) in connection with the acquisition
by Public Storage of all of the units of limited partnership interest and general partnership interests it does not
currently own. Public Storage, a general partner of each of the Partnerships, directly owns between 26.2% and 33.5%
of the limited partnership units in each Partnership as described in more detail below. Public Storage is acquiring the
units and general partnership interests through mergers with each of the Partnerships in which the outstanding units
not currently owned by Public Storage will be converted into the right to receive the following value in Public Storage
common shares or, at your election, cash:

PSP1  $2,740.85 per unit
PSP2  $4,187.08 per unit
PSP3  $2,373.31 per unit
PSP4  $2,097.95 per unit
PSP5  $1,422.06 per unit

In addition, to provide you with the benefit of the Partnerships’ earnings through the date of the mergers, you will also
receive a final cash distribution in an amount, if any, by which the estimated net asset value of your Partnership units
on the date of the mergers (valuing the properties based upon the Cushman appraisals) exceeds the values set forth
above.

See “Risk Factors” beginning on page 24 for certain factors that you should consider, including the following:

• Public Storage, together with B. Wayne Hughes, who is the chairman of Public
Storage and also serves as a general partner of PSP3, PSP4 and PSP5, and his family,
and their respective affiliates, own sufficient units of each of the Partnerships to
approve the mergers without your consent, and have approved the mergers.

• Neither Public Storage nor any of the Partnerships has (1) negotiated the mergers at
arm’s length, (2) hired independent persons to negotiate the terms of the mergers for
you or (3) asked any person to make an offer to buy the Partnerships’ assets.
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• Public Storage, the Hughes family, and their affiliates control each of the
Partnerships and have significant conflicts of interest in connection with, and will
benefit from, the mergers. In the absence of these conflicts, the terms of the mergers
may have been more favorable to you.

• The mergers will be a taxable event for public limited partners and, therefore, will
generally result in taxable gain or loss to most of you regardless of whether you
receive shares or cash. Public limited partners who acquired their units when the
units were originally issued by the Partnerships will recognize substantial taxable
gain. Limited partners that acquired their units after the original offerings may have a
different tax basis than a limited partner that acquired their Partnership units in the
original offerings.  As a result, the tax impact to partners that acquired their
Partnership units after the original offerings may be different than those who
acquired their Partnership units in the original offerings. If you receive Public
Storage common shares and recognize gain in connection with the mergers, you will,
as a general matter, incur a tax liability without the receipt of any cash. As a result,
you may need to sell shares, or raise cash from other sources, to pay any tax
obligations resulting from the mergers, and many will recognize a substantial taxable
gain.

ii
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• After the mergers, if you do not elect cash you will own common shares in an
ongoing fully-integrated real estate investment trust, Public Storage, instead of an
interest in a specified portfolio of properties for a fixed period.

• If you receive Public Storage common shares, your level of distributions is expected
to be lower after the mergers than the amount you received as a limited partner of the
Partnerships.

• The assets of the Partnership in which you hold units might be worth more later.
Public Storage will realize the benefit of any future increase in value.

• Under California law, you will not be entitled to dissenters’ rights of appraisal in the
mergers.

The Public Storage common shares are traded on the New York Stock Exchange under the symbol “PSA.” On
                , 2011, the closing price of the Public Storage common shares on the NYSE was $             per share. There
is no active market for the Partnership units.

You are not being asked to vote on the mergers. The general partners and their affiliates own a majority of the limited
partnership units in each of the Partnerships and have executed written consents approving the mergers and related
transactions.

We are not asking you for a proxy and you are requested not to send us a proxy. If you want to receive cash in this
transaction, you must make a cash election by                 , 2011, by following the instructions in the accompanying
election form.

Neither the Securities and Exchange Commission nor any state’s securities regulator has approved the common shares
of Public Storage to be issued under this Information Statement, Notice of Action Without a Meeting and Prospectus
or determined if this Information Statement, Notice of Action Without a Meeting and Prospectus is accurate or
adequate. Any representation to the contrary is a criminal offense.

                    , 2011

You should rely only on the information contained in or incorporated by reference in this information statement. We
have not authorized anyone to provide you with different information. Public Storage is 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 information statement. Our business,
financial condition, results of operations and prospects may have changed since that date.

iii
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QUESTIONS AND ANSWERS ABOUT THE MERGERS

The following questions and answers briefly address some commonly asked questions about the mergers. They may
not include all the information that is important to you. Public Storage and the Partnerships urge you to read carefully
this information statement, including the appendices and the other documents to which we have referred you. We have
included cross- references in certain parts of this question and answer section to direct you to a more detailed
description of each topic presented elsewhere in this information statement.

The Mergers:

Q:           Why am I receiving this information statement?

A:We are furnishing this information statement, notice of action without a meeting and prospectus to limited partners
of each of the Partnerships in connection with the acquisition by Public Storage of all of the units of limited
partnership interest and general partnership interests it does not currently own.

Public Storage is acquiring the units and general partnership interests through mergers with each of the Partnerships in
which the outstanding units not currently owned by Public Storage will be converted into the right to receive the
following value in Public Storage common shares or, at your election, cash:

PSP1  $2,740.85 per unit
PSP2  $4,187.08 per unit
PSP3  $2,373.31 per unit
PSP4  $2,097.95 per unit
PSP5  $1,422.06 per unit

To provide partners with the benefit of the Partnerships’ earnings through the date of the mergers, you will also receive
a final cash distribution in an amount, if any, by which the estimated net asset value of Partnership units on the date of
the merger (valuing the properties based on the Cushman appraisals) exceeds the values set forth above. See “The
Mergers – General” and “– Determination of Amounts to be Received by Limited Partners and General Partners in the
Mergers.”

You should read this information statement carefully because it contains important information about the mergers for
each of the Partnerships.

Q: What was the original issue price of the Partnership units?

A: $500 per unit. See “Summary – The Partnerships.”

Q: Who owns Partnership units?

A:Partnership units are owned by Public Storage, the Hughes family, PS Orangeco Partnerships, Inc. (“PSOP”) and the
public limited partners (defined to exclude Public Storage, PSOP and the Hughes family). (PSOP) is an affiliate of
Public Storage and the Hughes family, and certain of Public Storage’s current and former executives and their
families are minority shareholders in PSOP. See “Approval of the Mergers and Amendment to Partnership
Agreements – Security Ownership of Certain Beneficial Owners and Management – Partnerships and PSOP.

Q: How was the purchase price for the Partnership units determined?

Edgar Filing: Public Storage - Form S-4

12



A:The price you receive for your Partnership units is based on the appraised value of the Partnership properties as
determined by a third party appraiser, Cushman & Wakefield, Western, Inc., as of April 5, 2011 and the book value
of the Partnerships’ other net assets as of March 31, 2011. You may also receive a final distribution, as discussed
above.

1
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Robert A. Stanger & Co., Inc., an investment banking firm, has concluded that, subject to the assumptions,
limitations and qualifications contained in the fairness opinion, as of the date of the fairness opinion, the
consideration  to be received in the mergers is fair to you, from a financial point of view. See “The Mergers –
Determination of Amounts to be Received by Limited Partners and General Partners in the Mergers,” -“Real Estate
Portfolio Appraisals by Cushman” and “– Fairness Opinion from Stanger.”

Q: What will happen in the mergers?

A:In the mergers, newly formed subsidiaries of Public Storage will merge with and into the Partnerships. Following
the mergers, Hughes will resign as general partner of PSP3, PSP4 and PSP5, and all the Partnerships will be
dissolved. See “The Mergers – General.”

Q: When do you expect to complete the mergers?

A:The mergers will become effective upon the filing of certificates of merger with the California Secretary of State,
which under the rules of the Securities and Exchange Commission will not take place until at least 20 business days
following the date on which this information statement is mailed to limited partners. The effective date of the
mergers is expected to be on or about _________, 2011.

Q: Are the mergers of the Partnerships with Public Storage subsidiaries conditioned on each other?

A:No. The mergers of the newly formed subsidiaries of Public Storage with PSP1, PSP2, PSP3, PSP4 and PSP5 are
not conditioned on each other.

Q: Who is Public Storage and what interest does it hold in the Partnerships?

A:Public Storage is the largest owner and operator of self-storage facilities in the United States. At March 31, 2011, it
holds direct and indirect equity interests in 2,052 self-storage facilities located in 38 states operating under the
“Public Storage” name and 189 storage facilities located in seven Western European nations operating under the
"Shurgard" brand. Public Storage also owns a 41% common equity interest in PS Business Parks, Inc., which
owned and operated approximately 21.8 million rentable square feet of commercial space, primarily flex,
multi-tenant office and industrial space, at March 31, 2011.

Public Storage is a general partner of each of the Partnerships, and as general partner owns between 20% and 25% of
the economic interests in each Partnership.  Public Storage directly and indirectly (with PSOP) owns between 31.6 %
and 50.4% of the limited partnership units in each Partnership. Public Storage has a 99.4% economic interest in
PSOP. Public Storage also manages the Partnership properties and is paid management fees. See “The Mergers –
Summary – Ownership and Relationships,” “Approval of the Mergers and Amendment to the Partnership Agreements –
Security Ownership of Certain Beneficial Owners and Management – Partnerships” and “Certain Related Transactions.”

Q: Who is the Hughes family and what interests do they hold in the Partnerships?

A:B. Wayne Hughes is the chairman of Public Storage and, together with members of his family, owns 16.7% of the
Public Storage common shares.

Hughes is a general partner of PSP3, PSP4 and PSP5 and a Hughes family affiliate owns 5% of the economic interest
in these three Partnerships attributable to Hughes’ general partner interests. The Hughes family and its affiliates also
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own limited partnership units in all of the Partnerships ranging from 11% to 30% of the outstanding limited
partnership units. In the mergers, the Hughes family will be selling all of its general and limited partnership interests
in the Partnerships on the same terms as the public limited partners. The Hughes family has informed us that it
expects to make cash elections in respect of all of its units. The Hughes family also holds a 0.5% economic interest in
PSOP which owns limited partnership units in the Partnerships. The Hughes family will also sell its interest in PSOP
to Public Storage prior to the mergers with the limited partnership units held by PSOP also valued in the same
manner as for the public limited partners. See “Summary – Hughes Family” and “– Ownership and Relationships.”

2
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Q: What are the reasons for the mergers?

A:The Partnerships’ reasons for the mergers are that each of the Partnerships was formed as a finite-life entity and
each has been existence for more than 30 years. The mergers provide limited partners with the opportunity to elect
either (1) to convert their relatively illiquid investment in the Partnerships into a liquid investment in Public Storage
or (2) to receive a cash payment based on the appraised value of the Partnership properties. There has been no
consideration of the Partnerships’ reasons for the mergers by any independent persons. As a result of the mergers,
Public Storage will acquire a 100% interest in all of the Partnership properties, without taxable gain to Public
Storage, and the Hughes family will generate liquidity from the disposition of their interests in the Partnerships
based on the appraised value of their properties. See “Risk Factors – Public Storage has conflicts of interest in the
mergers,” “Benefits to Insiders” and “The Mergers – Background and Reasons for the Mergers.”

Q: Do the general partners of the Partnerships believe that the mergers are fair to the public limited partners?

A:Yes. Public Storage, the general partner of all the Partnerships and Hughes, a general partner of PSP3, PSP4 and
PSP5, believe that the mergers are fair to the public limited partners, based in significant part on (1) third party
appraisals of the Partnership properties, (2) the opinions of a financial advisor in which they concur and (3) the
decision of the Hughes family to sell its interests to Public Storage on the same terms as the public limited partners.
See “The Mergers – Fairness Analysis.”

Q:In considering the fairness of the mergers to the public limited partners, did the general partners consider
alternatives to the mergers?

A:Yes. The general partners considered liquidation as well as continued operation of the Partnerships as alternatives
to the mergers. The general partners believe that the payment you receive in the mergers generally compares
favorably with those two alternatives. The general partners did not ask any person to buy the Partnership properties.
See “The Mergers – Alternatives to the Mergers.”

Q: Do the general partners have conflicts of interest in connection with the mergers?

A:Yes. Public Storage and Hughes have significant conflicts of interest with respect to the mergers. See “Risk Factors –
Public Storage has conflicts of interest in the mergers” and “Benefits to Insiders.”

Q: What are the potential benefits to the public limited partners of the mergers?

A:The potential benefits of the mergers to you depend on whether you receive cash or Public Storage common shares.
If you elect to receive cash, the primary potential benefit is that you will be liquidating your investment based on
the appraised value of the Partnership properties. If you receive Public Storage common shares, the primary
potential benefit is that you will own an interest in a much larger entity that is actively traded on The New York
Stock Exchange under the symbol “PSA.” See “The Mergers – Potential Benefits of the Mergers.”

Q: Do the mergers present risks and detriments for the public limited partners?

A: Yes. For a discussion of certain risks and detriments of the mergers, see “Risk Factors” beginning on page 24.

Q: How will the Public Storage common shares to be issued in the mergers be valued?

A:
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For purposes of determining the share consideration to be issued in the mergers, the market value of the Public
Storage common shares will be the average of the per share closing prices on the NYSE during the 20 consecutive
trading days ending on the fifth trading day prior to the effective date of the mergers. Since the market price of
Public Storage common shares fluctuates, the market value of Public Storage common shares that you may receive
in the mergers may be less when the shares are actually issued than the average price used in the mergers, and that
value could decrease. See “Risk Factors – The number of Public Storage common shares to be issued in the mergers
has not been determined.”

3
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Q: Do the limited partners have dissenter’s rights?

A: No. Limited partners have no dissenter’s rights under the partnership agreements or California law.

Q: Will the rights of the public limited partners change as a result of the mergers?

A: Yes. If you elect cash, you will have no further interest in either the Partnerships or Public Storage.

If you receive Public Storage common shares, your rights as a Public Storage shareholder will be governed by
Maryland law and Public Storage’s declaration of trust and bylaws. See “The Mergers – Potential Benefits of the
Mergers” and “– Comparison of Partnership Units with Public Storage Common Shares.”

Q: What are the material U.S. federal income tax consequences of the mergers to the public limited partners?

A:The mergers will be a taxable event for public limited partners and, therefore, will generally result in taxable gain
or loss to most of you regardless of whether you receive shares or cash. Public limited partners will, as a general
matter, recognize gain or loss in an amount equal to the difference between the value of what they receive in the
mergers (shares or cash) and their adjusted basis in their Partnership units. The particular tax consequences of a
merger for a public limited partner will depend upon a number of factors related to the partner’s tax situation,
including the tax basis of the partner’s Partnership units. Because the consideration to be paid will significantly
exceed the tax basis of public limited partners who acquired their units when the units were originally issued by the
Partnerships between 1976 and 1979, those limited partners generally can be expected to recognize substantial
taxable gain. Limited partners that acquired their units after the original offerings may have a different tax basis
than limited partners that acquired their Partnership units in the original offerings.  As a result, the tax impact to
partners who acquired their Partnership units after the original offerings may be different than those who acquired
their Partnership units in the original offerings.

If you do not elect to receive cash and therefore receive Public Storage common shares in the mergers and recognize
gain in connection with the mergers, you may incur a tax liability without the receipt of any cash. As a result, you
may need to sell shares, or raise cash from other sources, to pay any tax obligations resulting from the mergers. See
“Material U.S. Federal Income Tax Considerations – The Mergers.”

Procedures

Q: Are you asking the public limited partners for proxies?

A:No. We are not asking you for a proxy and you are requested not to send us a proxy. While the affirmative vote of a
majority of the Partnership units in each of the Partnerships is required to approve the mergers and the related
amendment to the partnership agreement of each Partnership, Public Storage, the Hughes family and PSOP own a
majority of the units in each of the Partnerships. On June 30, 2011, they executed written consents approving the
proposed mergers and the related amendments to the partnerships agreement.

Q: Do I need to take action in connection with the mergers?

A:You will need to return the enclosed election form to indicate whether you want to receive cash or stock in the
mergers.
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If you want to receive cash in the mergers, you must make a cash election. TO BE EFFECTIVE A CASH
ELECTION MUST BE MADE BY ___________, 2011, IN ACCORDANCE WITH THE ACCOMPANYING
ELECTION FORM. FOR INFORMATION ON OBTAINING A DUPLICATE ELECTION FORM AND
CONTACT INFORMATION, SEE “THE MERGER – CASH ELECTION FORM.”

If you want to receive Public Storage common shares in the mergers, you should so indicate on the election form.  If
you do not make a cash election, you will receive Public Storage common shares. As soon as practicable after the
mergers, the exchange agent, Computershare Trust Company, N.A., will send to each holder of Partnership units
whose units have been converted into Public Storage common shares as shown on the books of Computershare Trust
Company, N.A., a statement confirming the number of Public Storage common shares registered to you.  Once you
receive your statement evidencing the direct registration in book entry form of your Public Storage common shares,
you may contact Computershare Trust Company, N.A. to receive your shares in certificate form if you prefer. IF
YOU DO NOT RECEIVE YOUR STATEMENT OF HOLDINGS OF PUBLIC STORAGE COMMON SHARES
RECEIVED IN THE MERGER BY _____________, 2011, CALL COMPUTERSHARE TRUST COMPANY, N.A.
AT ___________________ FOR A COPY. YOU WILL NOT RECEIVE A CERTIFICATE FOR YOUR SHARES
UNLESS AND UNTIL YOU REQUEST A CERTIFICATE FROM COMPUTERSHARE TRUST COMPANY,
N.A. SEE “THE MERGER – MERGER AGREEMENT – DIRECT REGISTRATION OF PUBLIC STORAGE
COMMON SHARES.”

Whether you receive common shares or you elect to receive cash in the mergers, you will need to complete and return
the certificate of non-foreign status, to ensure that 10% U.S. federal income tax withholding is not required. The
certificate of non-foreign status will be included in the  election form. See “Material U.S. Federal Income Tax
Considerations – The Mergers – Certification of Non-Foreign Status to Avoid FIRPTA Withholding.”

Q: Can I make a cash election as to less than all of the Partnership units I own in a particular Partnership.

A: No.

Q: Where can I find more information about Public Storage and the Partnerships?

A:You can find more information about Public Storage from various sources described under “Where You Can Find
More Information.”

Q: Where can I get help to answer my questions?

A:If you have any questions about the mergers or need additional copies of this information statement, you should
contact Computershare Trust Company at (800) 546-5141.

SUMMARY

            The following is a brief summary that highlights selected information from this document. It does not contain
all of the information that is important to you. We urge you to carefully read the entire document, including
appendices and the other documents to which we refer in order to fully understand the mergers and related
transactions. See “Where You Can Find More Information” beginning on page 159. We have included references
parenthetically in this summary to direct you to a more detailed description of each topic presented in this summary.
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Overview of Mergers

The mergers of wholly-owned subsidiaries of Public Storage with PSP1, PSP2, PSP3, PSP4 and PSP5 are not
conditioned on each other.

Public Storage is acquiring the Partnership units Public Storage does not currently own in the mergers under the
Agreement and Plan of Reorganization attached as Appendix A to this statement as follows:

• PSOP will first be merged into Public Storage. PSOP shareholders (other than Public
Storage) will receive a cash payment based on the value of the Partnerships units and
Public Storage common shares owned by PSOP.

• Wholly-owned subsidiaries of Public Storage will then be merged into the
Partnerships. The date each merger occurs is referred to as the “Effective Date” for that
merger.

• Each Partnership unit (other than units owned by Public Storage) will be converted
into Public Storage common shares or, at the election of a limited partner, into cash
at the following values:

•           PSP1 - $2,740.85

•           PSP2 - $4,187.08

•           PSP3 - $2,373.31

•           PSP4 - $2,097.95

•           PSP5 - $1,422.06

To be effective a cash election must be made by _________, 2011, in accordance with the accompanying election
form. For information on obtaining an election form and contact information, see “—Cash Election Procedure.”  The
Hughes family, who at June 30, 2011 own approximately 16.7% of our common shares, has informed Public Storage
that it intends to make cash elections as to all Partnership units it owns.

• Cash distributions will be made to limited partners and general partners to cause the
estimated net asset value per Partnership unit or equivalent Partnership unit (in the
case of the general partners) as of the Effective Date (valuing the properties based
upon the Cushman appraisals) to be substantially equivalent to the values set forth
above.

• For purposes of determining the share consideration to be issued in the mergers, the
market value of the Public Storage common shares will be the average of the per
share closing prices on the NYSE of the Public Storage common shares during the 20
consecutive trading days ending on the fifth trading day prior to the Effective Date.
If, prior to the Effective Date, Public Storage should split or combine the Public
Storage common shares, or pay a share dividend, the Public Storage common shares
issued in the mergers will be appropriately adjusted to reflect such action.
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• In the mergers, Public Storage will acquire all Partnership units and general
partnership interests not currently owned by it, and subsequently all of the
Partnerships will be dissolved.

See “The Mergers—Determination of Amounts to be Received by Limited Partners and General Partners in the Mergers.”
For a description of the terms of the mergers, see “The Mergers—The Merger Agreement.”
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The Public Storage common shares are listed on the NYSE. On                 , 2011, the last full trading day prior to the
date of this information statement, the reported closing price per common share of Public Storage was $            . There
is no active trading market for any of the Partnership units. See “Distributions and Price Range of Public Storage
Common Shares” and “Distributions and Market Prices of Partnership Units.”

Summary Risk Factors

The mergers involve certain risks and detriments that you should consider, including the following:

• Vote by General Partners. Public Storage, the Hughes family and PSOP own
sufficient units in each of the Partnerships to approve the mergers without your vote
and approved the mergers on June 30, 2011.

• No Arm’s Length Negotiation or Independent Representatives.    Public Storage and
the Partnerships have not (1) negotiated the mergers at arm’s length or (2) hired
independent persons to negotiate the terms of the mergers for you. If independent
persons had been hired, the terms of the mergers may have been more favorable to
you.

• Potential Conflicts of Interest.    Public Storage, general partner of the Partnerships,
has conflicts of interest in, and will benefit from, the mergers. Public Storage has an
interest in acquiring Partnership units at the lowest possible price, while you have an
interest in selling your units at the highest possible price. In the absence of these
conflicts, the terms of the mergers may have been more favorable to you. The
mergers will eliminate the potential conflicts of interest resulting from the public
limited partners’ ownership of a minority interest in the Partnerships. The principal
potential conflicts involve the competition of the Partnership properties with other
self-storage facilities owned by Public Storage.

• No Solicitation of Other Offers.    Public Storage and the Partnerships have not asked
any person to make an offer to buy any of the Partnerships’ assets. The merger
agreement prohibits the Partnerships from soliciting other offers. Other offers might
have generated higher prices for particular assets.

• The Mergers Are Taxable.    The mergers will be a taxable event for public limited
partners and, therefore, will generally result in taxable gain or loss to most of you
regardless of whether you receive shares or cash. Public limited partners will, as a
general matter, recognize gain or loss in an amount equal to the difference between
the value of what they receive in the mergers (shares or cash) and their adjusted basis
in their Partnership units. The particular tax consequences of a merger for a public
limited partner will depend upon a number of factors related to the partner’s tax
situation, including the tax basis of the partner’s Partnership units. Because the
consideration to be paid will significantly exceed the tax basis of public limited
partners who acquired their units when the units were originally issued by the
Partnerships between 1976 and 1979, those limited partners generally can be
expected to recognize substantial taxable gain. Limited partners that acquired their
units after the original offerings may have a different tax basis than limited partners
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that acquired their Partnership units in the original offerings.  As a result, the tax
impact to partners that acquired their Partnership units after the original offerings
may be different than those who acquired their Partnership units in the original
offerings.

If you do not elect to receive cash and therefore receive Public Storage common
shares, and recognize gain in connection with the mergers, you will, as a general
matter, incur a tax liability without the receipt of any cash. As a result, you may need
to sell shares, or raise cash from other sources, to pay any tax obligations resulting
from the mergers.

Your decision whether to elect cash or to receive Public Storage common shares may
be affected by the amount of tax liability you will incur as a result of these
transactions. See “Material U.S. Federal Income Tax Considerations – The Mergers.”

7
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• Change from Finite Life to Infinite Life.    After the mergers, if you do not elect
cash, you will own an investment in an ongoing integrated real estate investment
trust instead of an interest in a specified portfolio of properties for a fixed period. In
the absence of the mergers, the Partnerships would terminate when all of their
properties were sold, but not later than dates ranging from 2035 to 2038.

Public Storage:

• changes its portfolio of properties from time to time without approval of
shareholders;

• does not plan to sell its assets, if any, within a fixed period of time; and

• is engaged in all aspects of the self-storage industry in the United States and
Europe, including property development and management, and also has
interests in commercial properties.

If you receive Public Storage common shares in the mergers, you will be able to liquidate your investment only by
selling your shares. The market value of your shares may or may not reflect the full fair market value of Public
Storage’s assets and will fluctuate.

• Lower Level of Distributions After the Mergers.    If you receive Public Storage
common shares, your level of distributions is expected to be lower after the mergers
than the amount you received as a limited partner of the Partnerships.

• One Appraiser.     Cushman  performed appraisals of the Partnership properties.
Another appraiser may have concluded that the properties have higher valuations,
which would result in a higher payment per limited partnership unit.

• Uncertainty Regarding Market Price of Public Storage Common Shares.    The
market price of Public Storage common shares may fluctuate after the date that the
number of shares to be issued to you is determined, but before those shares actually
are issued. In addition, the market price could decrease because of sales of shares
issued in these mergers and for other reasons.

• Merger Payments Based on Appraisal Instead of Arm’s Length Negotiation.    The
amount you receive in the mergers is based on third party appraisals of the
Partnership properties. However, appraisals are opinions as of the date specified and
are subject to certain assumptions. The true worth or realizable value of these
properties may be higher than the appraised value.

• Potential Loss of Future Appreciation.    The Partnerships’ assets may be worth more
later. Public Storage will realize the benefit of any future increase in value.

• No Dissenters’ Rights of Appraisal.    Under California law, you will not be entitled
to dissenters’ rights of appraisal in the mergers.
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Benefits to Insiders

The mergers involve certain benefits to the general partners, including the following:

• Sale by Hughes Family.    In the mergers, the Hughes family, like the public limited
partners, will be selling its illiquid interests in the Partnerships for consideration
based on the appraised values of the Partnership properties.

• Own All Partnership Interests and all Partnership Properties.    As a result of the
mergers, Public Storage will acquire all of the interests in the Partnerships and
therefore will hold a 100% interest in all of the Partnership properties and other
assets, without taxable gain to Public Storage. Public Storage will have a tax basis in
the assets acquired from the public limited partners equal to the value of the shares
and amount of cash paid to acquire the Partnership units.

• Cost Efficiencies.  The mergers will eliminate substantially all of the Partnerships’
administrative expenses, much of which have been borne by Public Storage as owner
of between 45% and 58% of the economic interests in the Partnerships.

8
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• Issue Capital Shares.   To the extent that public limited partners do not make cash
elections, the mergers will enable Public Storage to acquire the Partnership
properties in part by issuing common shares that, assuming market prices do not
materially decline from current prices, will be valued at historically high trading
prices.

• Eliminate Potential Conflicts of Interest.    The mergers will eliminate the potential
conflicts of interest resulting from the economic ownership interests in each of the
Partnerships of (1) the Hughes family and their affiliates (ranging from 8.3% to
27.4%), (2) PSOP (ranging from 0.7% to 13.6%), and (3) the public limited partners
(ranging from 28.0% to 35.3%). These percentage ownerships of economic interests
for the Partnerships represent the partners’ economic rights in the Partnerships, taking
into account both Partnership units held by the Hughes family, PSOP and the public
limited partners and equivalent units held by the Hughes family in PSP3, PSP4 and
PSP5, as well as the Hughes family’s rights to incentive distributions in PSP3, PSP4
and PSP5.

The principal potential conflicts involve the competition of the Partnership properties
with other self-storage facilities owned by Public Storage.
The merger of PSOP into Public Storage will also eliminate the potential conflicts of
interest due to the Public Storage executives’ and their families’ ownership of voting
shares of PSOP. The aggregate value of the current and former executives (and
family) economic interests in PSOP is less than 1% of the total economic interest in
PSOP and collectively these individuals hold approximately 6% of the total
outstanding voting shares of PSOP. See “- Ownership and Relationships.”

Potential Benefits of the Mergers to Public Limited Partners

The following are the principal potential benefits of the mergers to you:

(1) If you elect to receive cash, you will liquidate your investment based on the appraised
value of the Partnership properties.

(2) If you receive Public Storage common shares, the principal potential benefits to you are:

• Ownership Interest in a Large REIT.    Because the Partnerships are not authorized to
issue new securities or to reinvest sale or financing proceeds, the Partnerships are
less able to take advantage of new real estate investment opportunities. In contrast,
Public Storage has a substantially larger, more diversified investment portfolio that
reduces the risks associated with any particular assets or group of assets and
increases Public Storage’s ability to access capital markets to fund new capital
investments.

• Increased Liquidity.    There is no active market for the Partnership units. By
comparison, Public Storage has approximately 170 million common shares listed on
the NYSE with an average daily trading volume during the first quarter of 2011 of
approximately 750,144 shares. Given Public Storage’s market capitalization and
trading volume, you are likely to enjoy a more active trading market and increased
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liquidity for the Public Storage common shares you receive.

(3) Simplified tax reporting.  The mergers will, as a general matter, simplify your tax
reporting for years after 2011.

The Partnerships

PSP1.  PSP1 is a California limited partnership formed in 1976 that owns three self-storage facilities in
California.  The sole general partner of PSP1 is Public Storage, which manages and operates PSP1’s properties under
the “Public Storage” name.  There is no active market for the Partnership units.  See “Certain Related Transactions,”
“Description of Partnership Properties—PSP1” and “Distributions and Market Prices of Partnership Units—PSP1.”
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PSP2.  PSP2 is a California limited partnership formed in 1976 that owns four self-storage facilities in California.  The
sole general partner of PSP2 is Public Storage, which manages and operates PSP2’s properties under the “Public
Storage” name.  There is no active market for the Partnership units.  See “Certain Related Transactions,” “Description of
Partnership Properties—PSP2” and “Distributions and Market Prices of Partnership Units—PSP2.”

PSP3.  PSP3 is a California limited partnership formed in 1976 that owns nine self-storage facilities in
California.  The general partners of PSP3 are Public Storage and Hughes.  Public Storage manages and operates
PSP3’s properties under the “Public Storage” name.  There is no active market for the Partnership units.  See “Certain
Related Transactions,” “Description of Partnership Properties—PSP3” and “Distributions and Market Prices of Partnership
Units—PSP3.”

PSP4.  PSP4 is a California limited partnership formed in 1977 that owns 12 self-storage facilities in California and
five in Florida.  The general partners of PSP4 are Public Storage and Hughes.  Public Storage manages and operates
PSP4’s properties under the “Public Storage” name.  There is no active market for the Partnership units.  See “Certain
Related Transactions,” “Description of Partnership Properties—PSP4” and “Distributions and Market Prices of Partnership
Units—PSP4.”

PSP5.  PSP5 is a California limited partnership formed in 1978 that owns nine self-storage facilities in California (one
that includes a business park property), three in Georgia and two in Florida.  The general partners of PSP5 are Public
Storage and Hughes.  Public Storage manages and operates PSP5’s properties under the “Public Storage” name.  There is
no active market for the Partnership units.  See “Certain Related Transactions,” “Description of Partnership
Properties—PSP5” and “Distributions and Market Prices of Partnership Units—PSP5.”

Public Storage

Public Storage is a fully integrated, self-administered and self-managed real estate investment trust, or REIT, that
primarily acquires, develops, owns and operates self-storage facilities.  Its storage properties are located in 38 states
and seven Western European nations.  At March 31, 2011, Public Storage had interests in 2,052 storage facilities with
approximately 130 million net rentable square feet in the United States and in 189 storage facilities with
approximately 10 million net rentable square feet in Europe.  Public Storage also owns a 41% common equity interest
in PS Business Parks, Inc. (NYSE:PSB), which owned and operated approximately 21.8 million rentable square feet
of commercial space, primarily flex, multitenant office and industrial space, at March 31, 2011.

Public Storage was incorporated in California in 1980 and reorganized as a Maryland REIT in June 2007.

Public Storage elected to be taxed as a REIT under the Internal Revenue Code of 1986, as amended (the “IRC”)
beginning with its 1981 taxable year.  So long as it continues to qualify as a REIT, it will not be taxed, with certain
limited exceptions, on the net income that it distributes currently to its shareholders.

The Hughes Family

B. Wayne Hughes is the chairman of Public Storage and the Hughes family collectively owns approximately 16.7% of
the Public Storage common shares.  In accordance with the current retirement policy contained in the Public Storage
Corporate Governance Guidelines, Hughes is expected to retire from the Board by the 2012 Annual Meeting. As used
in this information statement, the term “Hughes family” includes members of Hughes’ family (B. Wayne Hughes, B.
Wayne Hughes, Jr. (and his children), Tamara Hughes Gustavson (and her children and spouse)) and entities that are
wholly owned or controlled by them (BWH Marina Corporation II and H-G Family Corp.).  The Hughes family owns
shares of PSOP, limited partnership interests in all of the Partnerships and general partnership interests in PSP3, PSP4
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and PSP5.  The Hughes family’s economic ownership interests in the Partnerships range from an 8% interest to a 27%
interest. In the mergers, Public Storage will be acquiring all of the Hughes family’s interests in the Partnerships and
Hughes will resign as general partner of PSP3, PSP4 and PSP5.  See “—PSOP,” “—Relationships” and “Approval of the
Mergers and Amendment to Partnership Agreements—Security Ownership of Certain Beneficial Owners and
Management –The Partnerships.”
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PSOP

PSOP is a private REIT.  Substantially all of the economic interests (99.4%) in PSOP are owned by Public Storage,
although the voting interests are held by Public Storage (46%), the Hughes family (48%) and approximately 100
current and former Public Storage executives and their family members (6%).  PSOP owns Partnership units in each
of the Partnerships.  PSOP’s economic ownership interests in the Partnerships range from a less than 1% interest to a
14% interest.  PSOP’s only other significant asset is 132,775 Public Storage common shares.  Immediately preceding
the mergers of the Partnerships with subsidiaries of Public Storage, PSOP will merge into Public Storage.  See “The
Mergers—General” and “—Determinations of Amounts to be Received by Limited Partners and General Partners in the
Mergers.”

Addresses and Phone Numbers

The principal executive offices of the Partnerships, Public Storage and PSOP are located at 701 Western Avenue,
Glendale, California 91201-2349. The telephone number is (818) 244-8080.

The principal executive offices of the Hughes family are located at 22917 Pacific Coast Highway, #300A, Malibu,
California  90265.  The telephone number is (310) 317-1443.

Reasons for the Mergers

Public Storage, which was organized in 1980, has from time to time taken actions to increase its asset and capital base
and increase diversification, such as by increasing its interest in affiliated entities, like the Partnerships.  In 1995,
Public Storage acquired its predecessor’s interests in the Partnerships.  Public Storage’s reasons for the mergers include
its desire to expand its holdings to 100% of all of the Partnerships’ assets and to eliminate substantially all of the
Partnerships’ administrative expenses, which have largely been borne by Public Storage due to the size of its interests
in each.

The Hughes family desires to complete the mergers to enable the family to sell its illiquid interests in the Partnerships
based on the appraised value of the Partnership properties.

The Partnerships’ reasons for the mergers are that each of the Partnerships was formed as a finite-life entity and each
has been in existence for more than 30 years.  The mergers provide limited partners with the opportunity to elect either
(1) to convert their relatively illiquid investment in the Partnerships into a liquid investment in Public Storage, which
like the Partnerships primarily owns self-storage facilities, or (2) to receive a cash payment based on the appraised
value of the Partnership properties. There has been no consideration of the Partnerships’ reasons for the mergers by
Stanger, Cushman, or any other independent persons.

Detriments of the Mergers

For a summary of certain risks and detriments of the mergers, refer to “—Summary Risk Factors” beginning on page 7.

Determination of Amounts to Be Received by Limited Partners and General Partners in the Mergers

In connection with the mergers, as reflected in the tables under “The Mergers—Determination of Amounts to Be
Received by Limited Partners and General Partners in the Mergers,” each Partnership unit (other than units owned by
Public Storage) will be converted into Public Storage common shares or, at the election of a limited partner, into cash
at the following amounts (based on the estimated net asset value per Partnership unit):
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PSP1  $2,740.85 per unit
PSP2  $4,187.08 per unit
PSP3  $2,373.31 per unit
PSP4  $2,097.95 per unit
PSP5  $1,422.06 per unit

11

Edgar Filing: Public Storage - Form S-4

33



For ease of reading only, these amounts are sometimes rounded (up or down to the nearest dollar) in this information
statement.

As noted in note (7) to the tables under “The Mergers—Determination of Amounts to Be Received by Limited Partners
and General Partners in the Mergers,” limited and general partners will also receive a final cash distribution in an
amount, if any, by which the estimated net asset value of Partnership units or equivalent Partnership units (in the case
of the general partners) on the Effective Date (valuing the properties based on the Cushman appraisals) exceeds the
values set forth above.

U.S. Federal Income Tax Matters

The mergers will be a taxable event and, therefore, result in taxable gain or loss to most of you regardless of whether
you receive shares or cash.  Public limited partners will, as a general matter, recognize gain or loss in an amount equal
to the difference between the value of what they receive in the mergers (shares or cash) and their adjusted basis in
their Partnership units.  The particular tax consequences of a merger for a public limited partner will depend upon a
number of factors related to the partner’s tax situation, including the tax basis of the partner’s Partnership
units.  Because the consideration to be paid will significantly exceed the tax basis of public limited partners who
acquired their units when the units were originally issued by the Partnerships between 1976 and 1979, those limited
partners generally can be expected to recognize substantial taxable gain.  Limited partners that acquired their units
after the original offerings may have a different tax basis than limited partners that acquired their Partnership units in
the original offerings.  As a result, the tax impact to partners that acquired their Partnership units after the original
offerings may be different than those who acquired their Partnership units in the original offerings.

 If you do not elect to receive cash and therefore receive Public Storage common shares, and recognize gain in
connection with the mergers, you will, as a general matter, incur a tax liability without the receipt of any cash.  As a
result, you may need to sell shares, or raise cash from other sources, to pay any tax obligations resulting from the
mergers.

Your decision whether to elect cash or to receive Public Storage common shares may be affected by the amount of tax
liability you will incur as a result of these transactions.  See “Material U.S. Federal Income Tax Considerations—The
Mergers.”

Fairness Analysis; Opinion of Financial Advisor

The Partnerships engaged Stanger to deliver a written summary of its determination as to the fairness to you of the
consideration to be received in the mergers, from a financial point of view. The full text of the consolidated opinion
relating to the fairness of each merger is set forth in Appendix C to this information statement and should be read in
its entirety. Subject to the assumptions, qualifications and limitations contained in the fairness opinion, the fairness
opinion concludes that, as of the date of the fairness opinion, the consideration to be received in each of the mergers is
fair to you, from a financial point of view.  Stanger’s opinion is based on business, economic, real estate and securities
markets and other conditions as of the date of its analysis. See “The Mergers—Fairness Opinion from Stanger.”

The general partners believe that hiring Cushman to appraise the Partnership properties and Stanger to deliver the
fairness opinion helped the general partners fulfill their duties to you. However, the Partnerships are paying Cushman
and Stanger for their services and Public Storage may pay them for other assignments in the future. See “The
Mergers—Real Estate Portfolio Appraisals by Cushman” and “—Fairness Opinion from Stanger.”

Conditions to Completion of the Mergers
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Completion of the mergers is subject to satisfaction of the following conditions:

• the Commission has declared effective the Registration Statement;
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• Public Storage has received all other authorizations necessary to issue Public Storage
common shares in exchange for Partnership units and to complete the mergers;
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