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+ What we announced • NSA has entered into a definitive agreement to be acquired by Public Storage •
The combined company will be a preeminent owner and operator of self-storage facilities How this
transaction will benefit customers • This transaction will create a stronger operating platform with deeper
reach across key markets, enabling us to better serve customers over time • Public Storage is a highly
respected leader in the self-storage industry and shares our focus on upholding our customers’ 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 change
NSA’s services • Your rental agreement, access to your unit and account details are not changing as a
result of this announcement • We do not anticipate any immediate changes to our properties, facilities or
the services we provide as a result of this transaction What’s next • It is business as usual and nothing is
changing today – this is just the first 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 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

  



 



 

  

 

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS THIS COMMUNICATION
CONTAINS “FORWARD-LOOKING STATEMENTS” WITHIN THE MEANING OF SECTION 27A OF THE SECURITIES
ACT OF 1933, AS 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 (“NSA”) AND
PUBLIC STORAGE OPERATE, AS WELL AS BELIEFS AND ASSUMPTIONS OF NSA AND PUBLIC STORAGE.
WORDS SUCH AS “ANTICIPATE,” “BECOME,” “BELIEVE,” “COULD,” “ESTIMATE,” “EXPECT,” “FORECAST,”
“INTEND,” “MAY,” “OUTLOOK,” “PLAN,” “POTENTIAL,” “POSSIBLE,” “PREDICT,” “PROJECT,” “TARGET,”
“SEEK,” “SHALL,” “SHOULD,” “WILL,” OR “WOULD,” INCLUDING VARIATIONS OF SUCH WORDS AND SIMILAR
EXPRESSIONS, ARE INTENDED TO IDENTIFY FORWARD-LOOKING STATEMENTS. ALL STATEMENTS THAT
ADDRESS OPERATING PERFORMANCE, EVENTS OR DEVELOPMENTS THAT NSA OR PUBLIC STORAGE
EXPECTS OR ANTICIPATES WILL OCCUR IN THE FUTURE ARE FORWARD-LOOKING STATEMENTS, INCLUDING
STATEMENTS RELATING TO ANY POSSIBLE TRANSACTION BETWEEN NSA AND PUBLIC STORAGE, RENT AND
OCCUPANCY GROWTH, ACQUISITION AND DEVELOPMENT ACTIVITY, ACQUISITION 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 ABILITY TO FORM NEW VENTURES. SUCH
FORWARD-LOOKING STATEMENTS ARE NOT GUARANTEES OF FUTURE PERFORMANCE AND INVOLVE
KNOWN AND UNKNOWN RISKS, UNCERTAINTIES, ASSUMPTIONS AND OTHER FACTORS THAT ARE DIFFICULT
TO PREDICT AND MAY CAUSE THE ACTUAL RESULTS TO DIFFER MATERIALLY FROM FUTURE RESULTS
EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING STATEMENTS. IMPORTANT FACTORS, RISKS AND
UNCERTAINTIES THAT COULD CAUSE ACTUAL RESULTS TO DIFFER MATERIALLY FROM SUCH PLANS,
ESTIMATES OR EXPECTATIONS INCLUDE BUT ARE NOT LIMITED TO: (I) THE PARTIES’ ABILITY TO COMPLETE
THE PROPOSED TRANSACTION ON THE PROPOSED TERMS OR ON THE ANTICIPATED TIMELINE, OR AT ALL,
INCLUDING RISKS AND UNCERTAINTIES RELATED TO NSA’S ABILITY TO OBTAIN THE REQUIRED
SHAREHOLDER AND UNITHOLDER APPROVAL, AND THE PARTIES’ ABILITY TO SATISFY THE OTHER
CONDITIONS TO CONSUMMATING THE PROPOSED TRANSACTION; (II) THE INABILITY TO REALIZE THE
ANTICIPATED BENEFITS OF THE PROPOSED TRANSACTION, INCLUDING AS A RESULT OF DELAY IN
COMPLETING THE PROPOSED TRANSACTION; (III) THE RISK THAT NSA’S BUSINESS WILL NOT BE
INTEGRATED SUCCESSFULLY WITH PUBLIC STORAGE’S OR THAT SUCH INTEGRATION MAY BE MORE
DIFFICULT, TIME-CONSUMING OR COSTLY THAN EXPECTED; (IV) SIGNIFICANT TRANSACTION COSTS
AND/OR UNKNOWN OR INESTIMABLE LIABILITIES; (V) POTENTIAL LITIGATION RELATING TO THE
PROPOSED TRANSACTION THAT COULD BE INSTITUTED AGAINST NSA OR ITS TRUSTEES, MANAGERS OR
OFFICERS, INCLUDING RESULTING EXPENSE OR DELAY AND THE EFFECTS OF ANY OUTCOMES RELATED
THERETO; (VI) THE RISK THAT DISRUPTIONS FROM THE PROPOSED TRANSACTION, INCLUDING DIVERTING
THE ATTENTION OF NSA AND PUBLIC STORAGE MANAGEMENT FROM ONGOING BUSINESS OPERATIONS,
WILL HARM NSA’S AND PUBLIC STORAGE’S BUSINESSES DURING THE PENDENCY OF THE PROPOSED
TRANSACTION OR OTHERWISE; (VII) CERTAIN RESTRICTIONS DURING THE PENDENCY OF THE BUSINESS
COMBINATION THAT MAY IMPACT NSA’S AND PUBLIC STORAGE’S ABILITY TO PURSUE CERTAIN BUSINESS
OPPORTUNITIES OR STRATEGIC TRANSACTIONS; (VIII) THE POSSIBILITY THAT THE BUSINESS COMBINATION
MAY BE MORE EXPENSIVE TO COMPLETE THAN ANTICIPATED, INCLUDING AS A RESULT OF UNEXPECTED
FACTORS OR EVENTS; (IX) THE OCCURRENCE OF ANY EVENT, CHANGE OR OTHER CIRCUMSTANCE THAT
COULD GIVE RISE TO THE TERMINATION OF THE MERGER AGREEMENT, INCLUDING IN CIRCUMSTANCES
REQUIRING NSA TO PAY A TERMINATION FEE; (X) THE EFFECT OF THE ANNOUNCEMENT OF 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 FAVORABLE BUSINESS
RELATIONSHIPS; (XI) RISKS RELATED TO THE MARKET VALUE OF PUBLIC STORAGE COMMON STOCK TO BE
ISSUED IN THE PROPOSED TRANSACTION; (XII) OTHER RISKS RELATED TO THE COMPLETION OF THE
PROPOSED TRANSACTION AND ACTIONS RELATED THERETO; (XIII) POTENTIAL BUSINESS UNCERTAINTY,
INCLUDING CHANGES TO EXISTING BUSINESS RELATIONSHIPS, DURING THE PENDENCY OF THE BUSINESS
COMBINATION OR OTHERWISE THAT COULD AFFECT NSA’S OR PUBLIC STORAGE’S FINANCIAL
PERFORMANCE; (XIV) OTHER RISKS RELATED TO THE COMPLETION OF THE PROPOSED TRANSACTION AND
ACTIONS RELATED THERETO; (XV) LEGISLATIVE, REGULATORY AND ECONOMIC DEVELOPMENTS; (XVI)
UNPREDICTABILITY AND SEVERITY OF LOCAL, REGIONAL, NATIONAL AND INTERNATIONAL ECONOMIC,
POLITICAL AND CATASTROPHIC CLIMATES, CONDITIONS AND EVENTS, INCLUDING BUT NOT LIMITED TO
ACTS OF TERRORISM, OUTBREAKS OF WAR OR HOSTILITIES OR PANDEMICS, AS WELL AS MANAGEMENT’S
RESPONSE TO ANY OF THE AFOREMENTIONED FACTORS; (XVII) CHANGES IN GLOBAL FINANCIAL MARKETS,
INTEREST RATES AND FOREIGN CURRENCY EXCHANGE RATES; (XVIII) INCREASED OR UNANTICIPATED
COMPETITION AFFECTING NSA’S OR PUBLIC STORAGE’S PROPERTIES; (XIX) RISKS ASSOCIATED WITH
ACQUISITIONS, DISPOSITIONS AND DEVELOPMENT OF PROPERTIES, INCLUDING INCREASED DEVELOPMENT
COSTS DUE TO ADDITIONAL REGULATORY REQUIREMENTS RELATED TO CLIMATE CHANGE; (XX)
MAINTENANCE OF REAL ESTATE INVESTMENT TRUST STATUS, TAX STRUCTURING AND CHANGES IN
INCOME TAX LAWS AND RATES; (XXI) RISKS RELATED TO NSA’S AND PUBLIC STORAGE’S INVESTMENTS IN
VENTURES, INCLUDING NSA’S AND PUBLIC STORAGE’S RESPECTIVE ABILITIES TO ESTABLISH NEW
VENTURES; (XXII) ENVIRONMENTAL UNCERTAINTIES, INCLUDING RISKS OF NATURAL DISASTERS; (XXIII)
THOSE RISKS AND UNCERTAINTIES SET FORTH IN NSA’S AND PUBLIC STORAGE’S ANNUAL REPORTS ON
FORM 10-K FOR THE YEAR ENDED DECEMBER 31, 2025 UNDER THE HEADINGS “FORWARD-LOOKING
STATEMENTS” AND “CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS,”
RESPECTIVELY, AND “RISK FACTORS,” AS SUCH RISK FACTORS MAY BE AMENDED, SUPPLEMENTED OR
SUPERSEDED FROM TIME TO TIME BY OTHER REPORTS FILED BY NSA OR PUBLIC STORAGE, AS THE CASE
MAY BE, WITH THE SECURITIES AND EXCHANGE COMMISSION (THE “SEC”) FROM TIME TO TIME, WHICH
ARE AVAILABLE VIA THE SEC’S WEBSITE AT WWW.SEC.GOV; AND (XXIV) THOSE RISKS THAT WILL BE
DESCRIBED IN THE REGISTRATION STATEMENT AND PROXY STATEMENT/ PROSPECTUS THAT WILL BE FILED
WITH THE SEC IN CONNECTION WITH THE PROPOSED TRANSACTION AND AVAILABLE FROM THE SOURCES
INDICATED BELOW. THERE CAN BE NO ASSURANCE THAT THE PROPOSED TRANSACTION WILL BE
COMPLETED, 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. FORWARD-LOOKING STATEMENTS RELATE ONLY TO EVENTS
AS OF THE DATE ON WHICH THE STATEMENTS ARE MADE. NEITHER NSA NOR PUBLIC STORAGE
UNDERTAKES ANY OBLIGATION TO PUBLICLY UPDATE OR REVIEW ANY FORWARD-LOOKING STATEMENT
EXCEPT AS REQUIRED BY LAW, WHETHER AS A RESULT OF NEW INFORMATION, FUTURE DEVELOPMENTS
OR OTHERWISE. IF ONE OR MORE OF THESE OR OTHER RISKS OR UNCERTAINTIES MATERIALIZE, OR IF
NSA’S AND PUBLIC STORAGE’S UNDERLYING ASSUMPTIONS PROVE TO BE INCORRECT, NSA’S, PUBLIC
STORAGE’S AND THE COMBINED COMPANY’S ACTUAL RESULTS MAY VARY MATERIALLY FROM WHAT NSA
OR PUBLIC STORAGE MAY HAVE EXPRESSED OR IMPLIED BY THESE FORWARD-LOOKING STATEMENTS. NSA
AND PUBLIC STORAGE CAUTION NOT TO PLACE UNDUE RELIANCE ON ANY OF NSA’S OR PUBLIC
STORAGE’S FORWARD-LOOKING STATEMENTS. FURTHERMORE, NEW RISKS AND UNCERTAINTIES ARISE
FROM TIME TO TIME, AND IT IS IMPOSSIBLE FOR US TO PREDICT THOSE EVENTS OR HOW THEY MAY AFFECT
NSA OR PUBLIC STORAGE. NO OFFER OR SOLICITATION THIS COMMUNICATION IS FOR INFORMATIONAL
PURPOSES ONLY AND IS NOT INTENDED TO, AND SHALL NOT, CONSTITUTE AN OFFER TO SELL OR THE
SOLICITATION OF AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY ANY SECURITIES OR A
SOLICITATION OF ANY VOTE OR APPROVAL, NOR SHALL THERE BE ANY OFFER, SOLICITATION OR SALE OF
SECURITIES 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.
NO OFFER OF SECURITIES SHALL BE MADE EXCEPT BY MEANS OF A 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 STORAGE INTENDS TO FILE WITH THE SEC A REGISTRATION STATEMENT ON FORM S-4
(THE “REGISTRATION STATEMENT”) THAT WILL INCLUDE A PROXY STATEMENT OF NSA THAT ALSO
CONSTITUTES A PROSPECTUS OF PUBLIC STORAGE (THE “PROXY STATEMENT/PROSPECTUS”). A DEFINITIVE
PROXY STATEMENT/ PROSPECTUS WILL BE MAILED TO NSA’S SHAREHOLDERS SEEKING THEIR APPROVAL
OF THE PROPOSED TRANSACTION AND OTHER RELATED MATTERS. EACH OF NSA AND PUBLIC STORAGE
MAY ALSO FILE OTHER RELEVANT DOCUMENTS WITH THE SEC REGARDING THE PROPOSED TRANSACTION.
THIS COMMUNICATION IS NOT A SUBSTITUTE FOR THE REGISTRATION STATEMENT, PROXY
STATEMENT/PROSPECTUS OR ANY OTHER DOCUMENT THAT NSA OR PUBLIC STORAGE (AS APPLICABLE)
MAY FILE WITH THE SEC IN CONNECTION WITH THE PROPOSED TRANSACTION. BEFORE MAKING ANY
VOTING OR INVESTMENT DECISION, INVESTORS AND SECURITY HOLDERS OF NSA AND PUBLIC STORAGE
ARE URGED TO READ CAREFULLY AND IN THEIR ENTIRETY THE REGISTRATION STATEMENT, THE PROXY
STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT DOCUMENTS THAT ARE FILED OR WILL BE FILED
WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS WHEN THEY
BECOME AVAILABLE WITH THE SEC BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE
PROPOSED TRANSACTION AND RELATED MATTERS. INVESTORS AND SECURITY HOLDERS WILL BE ABLE TO
OBTAIN FREE COPIES OF THE REGISTRATION STATEMENT AND THE PROXY STATEMENT/PROSPECTUS (WHEN
THEY BECOME AVAILABLE) AND OTHER DOCUMENTS FILED WITH THE SEC BY NSA AND/OR PUBLIC
STORAGE, WHICH CONTAIN IMPORTANT INFORMATION, THROUGH THE WEBSITE MAINTAINED BY THE SEC
AT WWW.SEC.GOV. INVESTORS AND SECURITY HOLDERS WILL BE ABLE TO OBTAIN FREE COPIES OF THE
DOCUMENTS FILED BY NSA WITH THE SEC ON NSA’S WEBSITE AT HTTPS://IR.NSASTORAGE.COM/SEC-
FILINGS/ALL-SEC-FILINGS OR BY CONTACTING NSA INVESTOR RELATIONS AT GHOGLUND@NSAREIT.NET.
SECURITY HOLDERS WILL ALSO BE ABLE TO OBTAIN FREE COPIES OF THE DOCUMENTS FILED BY PUBLIC
STORAGE WITH THE SEC ON PUBLIC STORAGE’S WEBSITE AT
HTTPS://INVESTORS.PUBLICSTORAGE.COM/FINANCIAL-REPORTS/SEC-FILINGS OR BY CONTACTING PUBLIC
STORAGE INVESTOR RELATIONS AT INVESTORRELATIONS@PUBLICSTORAGE.COM.` PARTICIPANTS IN THE
SOLICITATION NSA, PUBLIC STORAGE, THEIR RESPECTIVE TRUSTEES AND CERTAIN OF THEIR RESPECTIVE
EXECUTIVE OFFICERS MAY BE DEEMED TO BE PARTICIPANTS IN THE SOLICITATION OF PROXIES FROM
NSA’S SHAREHOLDERS IN RESPECT OF THE PROPOSED TRANSACTION. INFORMATION ABOUT THE TRUSTEES
AND EXECUTIVE OFFICERS OF NSA, INCLUDING A DESCRIPTION OF THEIR DIRECT OR INDIRECT INTERESTS,
BY SECURITY HOLDINGS OR OTHERWISE, IS SET FORTH IN NSA’S PROXY STATEMENT FOR ITS 2025 ANNUAL
MEETING OF SHAREHOLDERS UNDER THE HEADINGS “OUR BOARD,” “HOW WE ARE PAID,” “COMPENSATION
DISCUSSION AND ANALYSIS,” “SUMMARY COMPENSATION AND OTHER TABLES,” “SEVERANCE AND
CHANGE IN CONTROL ARRANGEMENTS,” “CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS” AND
“SHAREHOLDER OWNERSHIP INFORMATION,” WHICH WAS FILED WITH THE SEC ON MARCH 28, 2025, AND IN
NSA’S ANNUAL REPORT ON FORM 10-K FOR THE FISCAL YEAR ENDED DECEMBER 31, 2025, WHICH WAS
FILED WITH THE SEC ON FEBRUARY 26, 2026. TO THE EXTENT HOLDINGS OF NSA’S SECURITIES BY ITS
TRUSTEES OR EXECUTIVE OFFICERS HAVE CHANGED SINCE THE AMOUNTS SET FORTH IN NSA’S DEFINITIVE
PROXY STATEMENT FOR ITS 2025 ANNUAL MEETING OF SHAREHOLDERS, SUCH CHANGES HAVE BEEN OR
WILL BE REFLECTED ON AN INITIAL STATEMENT OF BENEFICIAL OWNERSHIP OF SECURITIES ON FORM 3,
STATEMENT OF CHANGES IN BENEFICIAL OWNERSHIP ON FORM 4 OR ANNUAL STATEMENT OF CHANGES IN
BENEFICIAL OWNERSHIP ON FORM 5, IN EACH CASE FILED WITH THE SEC, AND AVAILABLE ON THE SEC’S
WEBSITE AT WWW.SEC. GOV. INFORMATION ABOUT THE TRUSTEES AND EXECUTIVE OFFICERS OF PUBLIC
STORAGE, INCLUDING A DESCRIPTION OF THEIR DIRECT OR INDIRECT INTERESTS, BY SECURITY HOLDINGS
OR OTHERWISE, IS SET FORTH IN PUBLIC STORAGE’S PROXY STATEMENT FOR ITS 2025 ANNUAL MEETING OF
SHAREHOLDERS UNDER THE HEADINGS “2024 TRUSTEE COMPENSATION,” “OUR NAMED EXECUTIVE
OFFICERS,” “COMPENSATION DISCUSSION AND ANALYSIS,” “EXECUTIVE COMPENSATION TABLES,”
“POTENTIAL PAYMENTS UPON TERMINATION OR CHANGE IN CONTROL,” “OUTSTANDING EQUITY AWARDS
AT 2024 FISCAL YEAR END,” “RELATED PERSON TRANSACTIONS” AND “SHARE OWNERSHIP OF TRUSTEES
AND MANAGEMENT,” WHICH WAS FILED WITH THE SEC ON MARCH 28, 2025, IN PUBLIC STORAGE’S ANNUAL
REPORT ON FORM 10-K FOR THE FISCAL YEAR ENDED DECEMBER 31, 2025, WHICH WAS FILED WITH THE SEC
ON FEBRUARY 12, 2026, IN PUBLIC STORAGE’S FORM 8-K FILED WITH THE SEC ON JULY 30, 2025, AND IN
PUBLIC STORAGE’S FORM 8-K FILED WITH THE SEC ON FEBRUARY 12, 2026. TO THE EXTENT HOLDINGS OF
PUBLIC STORAGE’S SECURITIES BY ITS TRUSTEES OR EXECUTIVE OFFICERS HAVE CHANGED SINCE THE
AMOUNTS SET FORTH IN PUBLIC STORAGE’S DEFINITIVE PROXY STATEMENT FOR ITS 2025 ANNUAL
MEETING OF SHAREHOLDERS, SUCH CHANGES HAVE BEEN OR WILL BE REFLECTED ON AN INITIAL
STATEMENT OF BENEFICIAL OWNERSHIP OF SECURITIES ON FORM 3, STATEMENT OF CHANGES IN
BENEFICIAL OWNERSHIP ON FORM 4, OR ANNUAL STATEMENT OF CHANGES IN BENEFICIAL OWNERSHIP ON
FORM 5, IN EACH CASE FILED WITH THE SEC AND AVAILABLE ON THE SEC’S WEBSITE AT WWW.SEC.GOV.
OTHER INFORMATION REGARDING THE PARTICIPANTS IN THE PROXY SOLICITATIONS AND A DESCRIPTION
OF THEIR DIRECT AND INDIRECT INTERESTS, BY SECURITY HOLDINGS OR OTHERWISE, WILL BE CONTAINED
IN THE REGISTRATION STATEMENT, THE PROXY STATEMENT/PROSPECTUS AND OTHER RELEVANT
MATERIALS TO BE FILED WITH THE SEC REGARDING THE PROPOSED TRANSACTION WHEN SUCH
MATERIALS BECOME AVAILABLE. INVESTORS AND SECURITY HOLDERS SHOULD READ THE REGISTRATION
STATEMENT AND THE PROXY STATEMENT/PROSPECTUS CAREFULLY WHEN THEY BECOME AVAILABLE
BEFORE MAKING ANY VOTING OR INVESTMENT DECISIONS. YOU MAY OBTAIN FREE COPIES OF THESE
DOCUMENTS FROM NSA OR PUBLIC STORAGE USING THE SOURCES INDICATED ABOVE.

  

 

 


