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Creating a Strong and Efficient Self-Storage Leader with
Increased Scale

Public S
- SNSA




What We
Announced

NSA has entered into a definitive
agreement to be acquired by Public
Storage in an all-stock transaction

Transaction brings together
complementary portfolios to create a
stronger operating platform with greater
reach across key markets




Transaction Summary

Strategic
Combination

Combines #1 and #5 self-storage owners and operators — driving scale, brand, and customer experience
Paositions company to outperfaorm as self storage fundamentals improve from cycle lows
P54.0™ |eadership, competitive advantages, and incentives in place to drive growth

Strategically establish a single brand strategy to simplify customer experience and enhance operating
performance through P54 0™ omnichannel digital-first platform

Structure and
Consideration

100% stock acquisition of NSA (NY SE- NSA) by Public Storage (NY SE- PSA)

0.14 PSA shares issued per NSA share implying a price of $41.68

Pro forma ownership: ~92% PSA | ~8% NSA

~$10.5B transaction value, including debt

Mewly formed High Cash Flow Assets JV creates a win-win for OP unitholders and PSA

Financial Summary

FFO/share: Neutral in 2026 — $0.10 - $0.20 in 2027 — $0.35 - $0.50 at stabilization in 2028 — 2029
¥ Revenue growth via brand strength and revenue management
¥ Margin expansion through PS Next™
v Qverhead efficiencies
v External growth potential via higher retained cash flow

Credit Minimal leverage impact expected
Increased enterprise size, liquidity, and diversification to benefit stakeholders
Expected Closing Q3 2026, subject to NSA equity holder approval and customary closing conditions
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Strategic Rationale — A Win-Win for all stakeholders

Category Leading
Scale & Brand

Further advances leading owned + operated self storage platform
Unifies multiple brands under the #1 recognized name in storage
Expands industry's deepest datasets

&

Complementary
Markets & Assets

Wholly-owned portfolio (46% of NSA assets) deepens exposure to Sunbelt and core markets
Immediate integration into best-in-class PS Next™ operating platform
Majority Gen 1 single-story properties = strong access and efficiency

Creative Joint
Venture Structure

New JV formed with 313 wholly-owned NSA properties at closing
OFP unitholders own 80% of new High Cash Flow Assets JV; PSA retains 20%
Balances yield for NSA holders with PSA’s long-term growth focus in core markets

Synergy & Margin
Upside

$110-130M in identified, actionable synergies
~900bps margin differential between overlapping markets presents material upside
~11-15% revenue lift via PS Next™ platform

B0

Exceptional
Balance Sheet

Increased enterprise scale, diversification and liguidity
Best-in-class credit profile maintained
Enhanced free cash flow supports continued external growth

2

ol

ol

Accelerated Growth
& Profitability

mf NATIONAL STORAGE
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FFO/share Impact: Neutral in ‘26 — $0.35 - $0.50 (2% - 3%) per share run-rate in Year 3+

Expanded platform for acquisitions, development, lending, 3™ party management and tenant
reinsurance




How We Got Here

We've executed a meaningful transformation to become a leader in self-storage

This took focus, resilience and sustained effort across the organization.
Today, we are operating with STRENGTH thanks to YOUR hard work and dedication

Our operating platform is fully integrated. Our portfolio is streamlined. Our tools are more
technologically advanced. Our marketing is more sophisticated

NOW IS THE RIGHT TIME TO TAKE THE NEXT STEP FORWARD WITH PUBLIC STORAGE
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Public Storage is the Right Partner for NSA’s Future

Public Storage Brings

GLOBAL EXPERTISE.

Together, we will be a stronger
company better positioned to serve
our customers and communities

m. NATIONAL STORAGE
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Shared Culture and Values

Public Storage and NSA value integrity,
accountability and customer service
dedication

Employee-driven. You are our strength. You are
our most valuable asset. You are the driving
force behind our success

Shared commitment to delivering excellent
customer experiences




Growing Sunbelt & Core Markets to Deepen Physical

& Digital Presence

Qverlapping Coverage Property Presence
and New Markets

Across 42 States!

. Public Storage and National Storage Affiliates Ovedap

. Public Storage only

. Naticnal Storage Affiliates only
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Added Size in an Industry with Benefits of Coverage and Scale

Public Combined
Storage Company Increase
Total Properties 3,533 4 596 +30%
Total Square Feet 258 million 328 million +27%
Whally-Owned Properties? 3,171 3,659 +15%
Whally-Owned Square Feet2 229 million 260 million +14%

Wholly-Owned Portfolio (Pro Forma NOI)

Public Combined

Storage Company Ehange
Sunbelt 37.0% 38.0% +1.0%
Coastal 49.5% 48.9% (0.6%)
Midwest 13.5% 131% (0.4%)




What This Means For You Between Now and Closing

Nothing is changing Transactionis NSA and Public You should not expect
today. It is business expected to close in Storage will continue changes to your

as usual. Your roles the third quarter of to operate as compensation

and responsibilities 2026, subject to separate, independent packages or benefits
remain the same approvals companies

A dedicated integration Roles offered in Career development and
team is being put in place. combined company advancement opportunities as

Many of you can expect: | part of a larger company

B<74 nanionaL sTorace
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Your Role

Stay focused on
delivering for our
customers, providing
the local care and
commitment we're
known for

4 NATIONAL STORAGE
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Avoid speculation.
Only share approved
information

Refrain from posting

about the deal on any
social media platforms
or other public forums

Follow our guidance
to comply with SEC
communications rules




Transaction Milestones

Transaction
Announcement i Satisfaction of other
Regulatory review customary closing
process and approval conditions

__________ 5|

l Shareholder and OP Unitholder |

Consent Solicitaton Period |

File Definitive L
Proxy Statement

Special Shareholder Trasaction Close

Meeting to vote
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