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Public Storage to acquire National
Storage Affiliates Trust (NSA)

Bringing together complementary portfolios to create a strong and
efficient self-storage leader better equipped to serve customers

What we +  NSA has entered into a definitive agreement to be acquired by Public Storage

announced . The combined company will be a preeminent owner and operator of
self-storage facilities

How this - This transaction will create a stronger operating platform with deeper reach
transaction across key markets, enabling us to better serve customers over time

will benefit - Public Storage is a highly respected leader in the self-storage industry and
customers shares our focus on upholding our customners’ trust by delivering a reliable and

convenient experience

«  As part of Public Storage, we will be better positioned to serve our customers
and communities with the local care and commitment you expect

Will this -+ Your rental agreement, access to your unit and account details are not
change NSA's changing as a result of this announcement
services - We do not anticipate any immediate changes to our properties, facilities or

the services we provide as a result of this transaction

What's - Itis business as usual and nothing is changing today - this is just the first
next step in the process

+  The transaction is expected to close in the third quarter of 2026,
pending approvals

«  Until then, NSA and Public Storage will continue to operate as separate,
independent companies

«  Once the transaction is complete, the combined company will operate under
the Public Storage name; and the Public Storage leadership team will continue
leading the Company

«  There are still many details to be determined, and we will provide updates
as appropriate
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Cautionary Statement Regarding Fi Looking St

This communication contains “forward-looking statements™ within the meaning of Section
ZTA of the Securities Act of 1933, a2 amended [the “Securities Act”), and in Section 21E of the
Securities Exchange Act of 1934, as amended, which are based on current expectations,
estimates and projections about the industry and markets in which National Storage
Affiliates Trust [*NSAT) and Public Storage operate, as well as beliefs and assumptions of NSA
and Public Storage. Waords such as "anticipate,” “becorms,” “believe,” “could,” “estimata,”
“expect,” “forecast” “intend,” “may,” “outlook,” “plan,” “potential” “possible,” “predict,”
“project,” “target,” “seek.” “shall,” “should,” “will" or “would,” inchuding variations of such
wiords and similar expressions, are intended Lo identily forward-looking statements.

All staternents that address operating performance, events or developments that NS&

of Public Storage expects or anticipates will oocur in the future are forward-looking
staternents, including statements relating to any possible transaction between NSA

and Public Storage, rent and occupancy growth, acquisition and development activity,
amuisition and disposition activity, general conditions in the geographic areas where NSA
and Public Storage operate, NSA's and Public Storage's respective debt, capital structure
and financial position and NSA's and Public Storage's respective sbility to farm new
ventures. Such forward-looking statements are not guarantees of future perfarmance and
invalve knewn and unknown risks, uncertainties, sssumptions and other factors that are
difficult te predict and may cause the actual results te differ materially from future results
expredged o implied by such forward-looking Statements.

Irmpartant factors, risks and uncertainties that could eause actual results to differ materially
Tram such plans, estimates or expect ations include but are not limited to: i) the parties”
ability 1o complete the proposed transaction an the propesed terms or on the anticipated
timeline, ar at all, inchuding risks and uncertainties related to NSA's ability to obtain the
required shareholder and unitholder approval, and the parties’ ability to satisfy the ather
eonditions o consummating the prapesed transaction; (i) the inability to realize the
anticipated benefits of the proposed transaction, including as & result of delsy in cormpleting
the proposed transaction: (i) the risk that NSA's business will not be integrated suceessfully
with Public Storage's or that such integration may be mone difficult, time-conauming o
costly than expected; (iv] significant transaction costs andjfor unknewn of inestimable
liakilities: |v] patential litigation relating te the proposed transsction that could be instituted
Against NSA oF its trusless, Mmanagers of oficers, including resulting expense or delay and
the effects ol any suteomes related therete:; [vi) the risk that disruptions freem the propesed
transaction, including diverting the attention of NSA and Public Storage managenment
frarm angeing business sperations, will harrm NS&'s and Public Sterage's businesses during
the pendency of the proposed transaction of otherwise; [vil) certain restrictions during the
pendency of the business combination that may impact NSA's and Public Storsge’s ability
1o pursue certain business opportunities or strategic transactions; (viii) the pessibility that
the business combination may be more expensive to complete than anticipated, ineluding
a5 a result of unexpected factors or events; (ix] the accurrence of any event, change or ather
cifcurnstance that could give rise 1o the termination of the merger agreement. including in
circumstances requiring NSA to pay a termination fee; [x) the effect of the announcement
af the proposed transaction on the ability of NSA and Public Storage to operate their
respective businesses and retain and hire key personnel, and to maintain favarable business
relationships; [xi) risks related to the market value of Public Storage comman stock 1o

be issued in the propased transaction; [xii) other risks related to the completion of the:
proposed Lransaction and actions related therets; (xiil) potential business uncertainty,
ineluding changes to existing business relstienships, during the pendency of the business
eambination or otherwise that could affect NSA's ar Public Storage’s financial performance;
[xiv) other risks related to the completion of the proposed transaction and actions related
therete; () legislative, regulatery and econamic develeprments o) unpredictability and
severity of local, regional, national and intemational econamic, political and catastrophic
climates, conditions and events, including but not limited ta scts of terrariam, autbreaks

of war of hostilities of pandemics, 88 well 82 Management’s response 1o any of the
afarermentioned factors; [xvii] changes in global financial markets, interest rates and
Toreign currency exchange rates, (xviii] increased or unanticipated competition affecting
MNEA's o Public Sterage's properties; (xix) risks associated with sequisitions, dispesitiens
and development of praperties, ineluding increased developrment costs due to additional
regulatory requirements related to climate change; [xx) maintenance of Real Estate
Intvestrrent Trust status, tax structuring and changes in ineome tax laws and rates; () risks
redated to NSA'S and Public Storage’s imestments in ventures, including NSA'S and Public
Storage's respective abilities to establish new ventures; podi) emvironmental uncertainties,
inchuding risks of natural disasters, (xxii) those risks and uncenainties set forth in NSA'S
and Public Starage’s Annual Reports on Form 10-K far the year ended Decernber 31, 2025
unider the headings “Forward-Looking Statements” and “Cautionary Statement Regarding
Forward-Looking Staternents,” respectively, and “Risk Factors,” & such risk factors may be
amended, supplemented or superseded fram time to tirme by other reports filed by NSA

ar Public Storage, a8 the case may be. with the Securities and Exchange Commission (the
“SECT) fram time to time, which are available via the SEC's website at www sec gov, and
[xiv] those risks that will be described in the Registration Statement and Proxy Staterment/
Prospectus that will be filed with the SEC in conmection with the propased transaction and
svailable from the sources indicated below. There can be no assurance that the proposed
transaction will be cormpleted, or if it is completed, that it will close within the anticipated
time period. These factors should not be construed as exhaustive and should be read in
conjunction with the other forward-looking statements. Foarward-looking statements
relate only to events as of the date on which the staternents are made. Neither NSA nor
Public Storage undertakes any obligation to publicly update of review any forward-

loeking staternent except as required by law, whether as a resull of new infarmation,

Tuture developments or otherwide. If ene or more of these or cther rEks of uncertainties
materialize, or if NSA's and Public Storage's underlying assumptions prove to be incorreet,
MNSA's, Public Storage's and the combined company’s actual results may vary materially
Trarn what NSA o Public Storsge may have expressed or implied by these forward-loaking
statements. MSA and Public Sterage caution not to place undue reliance on any of NSAS

of Public Storage’s forward-looking staterments. Furthermors, new rigks and uncertainties
arise fram time to time, and it is impossible for us to prediet those events or how they may
affect NSA or Public Storage.

Mo Offer or Solicitation

This communication is far infarmational punposes anly and is not intended to, and shall not,
consStitute an offer 1o sall or the dolicitation of an offer 1o 2ell of the solicitation of an offer

o buy any securities or a solicitation of amy vote or approval, nor shall there be any offer,
solicitation or Sale of Securithes in any jurisdiction in which such offer, Solicitation, or Sale
would be unlawful prior to registration or qualification under the securities laws of any such
jurisdiction. Mo offer of securities shall be made except by means of 8 prospectus meeting
the requirements of Section 10 of the Securities Act_

Important Additional Information and Where to Find It

In connection with the proposed transaction between NSA and Public Storage, Public
Srarsge intemds te file with the SEC a registration statement en Form 5-4 [the “Registration
Staternent”) that will include & proxy staterment of MSA that also constitules & prospectus
of Public Storage [the “Proxy Statement/Prospectus”). A definitive Procy Statement)
Prospectus will be mailed 1o NSA's shareholders seeking their approval of the propossd
transaction and other related matters. Each of NSA and Public Storage may also file other
relevant decurments with the SEC regarding the propesed transaction. This communication
i& not & substitute for the Registration Statement, Praxy odpectius of any other
doeurnent that NSA o Public Stersge jas applicable) may file with the SEC in connection
with the propoded transaction. BEFORE MAKING ANY VOTING OR INVESTMENT DECISION,
INVESTORS AND SECURITY HOLDERS OF NS& AND PUBLIC STORACE ARE URCED TO
READ CAREFULLY AND IN THEIR ENTIRETY THE REGISTRATION STATEMENT, THE PROXY
STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT DOCUBMENTS THAT ARE FILED
ORWILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS

TO THESE DOCUMENTS WHEN THEY BECOME AVAILABLE WITH THE SEC BECALISE

THEY WILL CONTAIN IMPORTANT INFORMATION ABDUT THE PROPOSED TRANSACTION
AND RELATED MATTERS. Irvestors and security holders will be ablke 1o obtain frée copies
of the Registration Staternent and the Proxy Statement/Prospectus fachen they beeome
available) and other decurnents filed with the SEC by NSA and/or Public Storage, which
eontain important infarmation, through the website maintained by the SEC at www.sec.gov.
Investons and Security holders will be able to obtain free copies of the documents filed by
MNSAwith the SEC on NSA's website at httpsffirnsastorage comysec-filings/all-see-filings or
by contacting NSA Investar Relations at ghoglund@nsareitnet, Security halders will also be
able to obtain free copies of the documents filed by Public Storage with the SEC on Public
Starage’s website at htypasfimestars publicstarage comTinancial-reports/sec-filings or by
contacting Public Storage Investor Relations at investorrelations@publicstorage. com.”

Participants in the Salicitati

MSA. Public Storage, their respective trustees and certain of their respective sxecutive
officers may be deemed 1o be par < im the 1 af proxies frorm NSAS
sharehalders in respect of the proposed transaction. Information about the trustess

arvd executhee officers of NSA, including a description of their direct of indirect interests,

by seeurity holdings or otherwise, is set ferth in MSAS praxy statement for its 2025

Annusl Mesting of Shareholders under the headings “Cur Board,” “How We Are Paid,”
“Compensation Discussion and Analysis” “Surmmary Compernsation and Other Tabbes”
“Severance and Change in Control Arangements,” “Certain Relationships and Related
Transactions™ and “Sharehelder Ownership Information ™ which was filed with the SEC

an March 28, 2025, and in NSA's Annual Report an Form 10-K for the fiscal year ended
December 31, 2025, which was filed with the SEC on February 26, 2026. To the extent
haldings of NSA's securities by its trustees or executive officers have changed since.

the armounts set forth in NSAS definitive proxy Statement Tor its 2025 Annual Maeting

of Sharehelders, such changes have been o will be reflected on an Initial Statement

of Baneficial Cwnership of Securities on Form 3, Staternent of Changes in Beneficial
Ownership an Farm & or Annual Statement of Changes in Beneficial Cwrership en

Farm 5, in each case filed with the SEC, and svailable on the SECS website a1 wiww.sec.

gow. Information abaut the trustees and executive officers of Public Storage, including &
description of their direct or indirect interests, by security holdings or otherwise, is get farth
in Public Storage's proxy staterment for its 2025 Annual Meeting of Shareholders under the
esdings " 2024 Trustee Compensation,” “Our Narmed Exeeutive Officers.” “Compensation
Discussion and Analysis.” “Executive Compentation Tables " “Potential Payrments
Termination or Change in Contral” “Outstanding Equity Swards at 2024 Fiscal Year End,”
“Related Person Trandactions” and “Shane Owrership of Trustess and Management,” which
was filed with the SEC an Mareh 28, 2025, in Public Starage’s Annual Repart on Ferrn 10-K
for the fiscal year ended December 31, 2025, which was filed with the SEC on February 12,
2026, in Public Storage’s Farm B-K fiked with the SEC an July 30, 2025, and in Public Sterage's
Farrr B-K filed with the SEC on February 12, 2026. To the extent holdings of Public Storage's
Seciurities by its rustess or execUlive officers have changed sinoe the armounts 2et forth in
Public Sterage's definitive praxy staternent for its 2025 Annual Meeting of Shareholders,
auch changes hive been o will be reflected en an Initial Statement of Beneficial Cwnership
of Securities on Form 3, Statement of Changes in Beneficial Cwnership en Farm & or
Annusl Staternent of Changes in Beneficial Ownership on Form 5, in each case filed with the
SEC and available on the SEC's website st www.see gov. Other infarmation regarding the
participants in the proxy solicitations and a description of their direct and indirect interests,
by ssevrity holdings or otherwise, will be contained in the Registration Statement, the Praxy
Statermnent/Prospectus and ather relevant materials Lo be filed with the SEC regarding the
proposed transaction wihen such matenals become svailable. Investors and security holders
shauld read the Registration Staterment and the Proxy Staterment/Prospectus earefully
when they become available before making any voling of investrment decisions. You misy
ebitain free copies of these documents Trom NEA ar Public Sterage using the saurces
indicated above.




