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ITEM Business
1.

Forward Looking Statements

This Annual Report on Form 10-K contains forwardkimg statements within the meaning of the fedsealurities laws. All statements in this docume
other than statements of historical fact, are foddaoking statements which may be identified by thee uof the words "expects,” "believe:
"anticipates,” "plans," "would," "should," "may éstimates" and similar expressions. These forMd@olling statements involve known and unknown riaks
uncertainties, which may cause Public Storageltsahcesults and performance to be materially déffierfrom those expressed or implied in the forwaaking
statements. As a result, you should not rely gnfarwarddooking statements in this report, or which manageinmay make orally or in writing from time to tir
as predictions of future events nor guaranteesitofé performance. We caution you not to placeuergliance on forwartboking statements, which speak ¢
as of the date of this report or as of the datdated in the statements. All of our forwdodking statements, including those in this reparg qualified in the
entirety by this statement.

Factors and risks that may impact our future resattd performance include, but are not limitedtiose described in Iltem 1A, "Risk Factors" andur
other filings with the Securities and Exchange Cassion (“SEC”) and the following:

« general risks associated with the ownership andatipe of real estate including changes in demamadential liability for environment
contamination, adverse changes in tax, includirgerty tax, real estate and zoning laws and reigastand the impact of natural disast

« risks associated with downturns in the national lacdl economies in the markets in which we opeiatduding risks related to current econo
conditions and the economic health of our tenc

« the impact of competition from new and existing-stbrage and commercial facilities and other gjeralternatives;
« difficulties in our ability to successfully evaleatfinance, integrate into our existing operatiand manage acquired and developed properties;

« risks associated with international operationsuduig, but not limited to, unfavorable foreign ancy rate fluctuations, that could adver
affect our earnings and cash flov

« risks related to our participation in joint ventsire

« the impact of the regulatory environment as welhasonal, state, and local laws and regulatioctutting, without limitation, those governi
environmental, tax and tenant insurance mattersraablestate investment trusts (“REITsand risks related to the impact of new laws
regulations

« risks associated with a possible failure by usualify as a REIT under the Internal Revenue CodE986, as amended,;

« disruptions or shutdowns of our automated proceasésystems or breaches of our data security;

« difficulties in raising capital at a reasonabletcasd

« economic uncertainty due to the impact of war ootésm.




We expressly disclaim any obligation to update jlplor otherwise revise any forwatdeking statements, whether as a result of newrimédion, ney
estimates, or other factors, events or circumstatter the date of this document, except wheraired by law. Accordingly, you should use cautiomelying or
past forward-looking statements to anticipate fat@sults.

General

Public Storage was organized in 1980. EffectivaeJd, 2007, we reorganized Public Storage, In@ Piblic Storage (referred to herein ake”
Company”, “the Trust”, “we”, “us”, or “our”), a Matand real estate investment trust (“REITQur principal business activities include the asijiain,
development, ownership and operation of self-s@iffagilities which offer storage spaces for leggmerally on a month-toronth basis, for personal and busil
use. We are the largest owner and operator ofsgmifige facilities in the United States (“U.SVYe also have equity interests in Shurgard Europeriate
company that we believe is the largest owner aretaipr of selfstorage facilities in Western Europe, and in PSiBass Parks, Inc., a public company wt
business activities primarily include the ownershif operations of commercial properties.

At December 31, 2010, we operate within three rigfde segments:

(i) Domestic Self-Storage segment which includes orectliand indirect equity interests in 2,048 sttfrage facilities (130 million net renta
square feet of space) located in 38 states wittérlLS. operating under t*“Public Storag” brand name

(i) Europe SelfStorage segment which comprises (a) our 49% entityest in Shurgard Europe which has direct aditéat equity interests in 1
selfstorage facilities (10 million net rentable squéeet of space) located in seven countries in WesEurope which operate under
“Shurgar” brand name and (b) one facility located in the &thiKingdom that we wholly owi

(i) Commercial segment which includes our direct amiréct equity interests in approximately 24 milliopt rentable square feet of comme!
space located in 11 states in the U.S., includimg4d% ownership interest in PS Business Parks, (fRSB”), a publicly traded REIT who
common stock trades on the New York Stock Exchamg#er the symbol “PSB”. This commercial spacerimarily operated under theP<
Business Parl” brand name

See Note 11 to our December 31, 2010 consolidataddial statements for further discussion withpees to our reportable segments.

Certain other activities, due to their insignifitastale and dissimilarity in operating charactéerésto our existing segments, are not allocatedry
segment. These activities include (i) the reinsceaof policies against losses to goods storeebarits in our selftorage facilities, (ii) the sale of merchandis
our self-storage facilities and (iii) managemenself-storage facilities owned by thipirty owners and entities that we have an owneiisitgpest in but are n
consolidated.

For all taxable years subsequent to 1980, we dedlénd intend to continue to qualify as a REIT dafined in Section 856 of the Internal Reve
Code. As a REIT, we do not incur federal or sigaifit state tax on that portion of our taxable meowhich is distributed to our shareholders, presithat w
meet certain tests. To the extent that we contiougualify as a REIT, we will not be subject ta,tavith certain limited exceptions, on the taxainleome that i
distributed to our shareholders.

We have reported annually to the SEC on FornK1@+hich includes financial statements certifieddayr independent registered public accountants
have also reported quarterly to the SEC on Forr®@1@hich includes unaudited financial statementh such filings. We expect to continue such rapgrt

On our website, www.publicstorage.camve make available, free of charge, our Annual drispon Form 10-K, quarterly reports on Form QQanc
current reports on Form I8; and all amendments to those reports as sooeaa®mably practicable after the reports and amemnignaee electronically filed with
furnished to the SEC.




The Impact of Current Economic Factors

Our business has been negatively affected by tess@nary environment experienced in 2008 thr@@ftd. Occupancies, rental rates and overall 1
income at our facilities came under pressure asaddnfor selfstorage space softened. We responded by redusingl rates, increasing promotional discot
and increasing our marketing activities to stimellatiditional demand for our storage space andasereur market share. Revenues generated by me Seor
facilities decreased from $1.468 billion in 2008pth423 billion in 2009, representing a reducti®i3.4%. Our operating metrics began to stabilizéhie latter pa
of 2009 and started to improve as we moved intsdwnd half of 2010. Revenues generated by aue&tore facilities stabilized in 2010 at $1.428dy, flat
as compared to 2009.

See" Growth and Investment Strategie$ and “Financing of the Companys Growth Strategie$ below for more information regarding our loteysr
strategy to grow the cash flows and equity valdfah@® Company.

Competition

Selfstorage facilities generally draw customers whbegiteside or have their businesses located withhree to five mile radius. Many of our facilg
operate within three to five miles of well-locatedd wellmanaged competitors that seek the same group tdroass. Many of our competitors utilize the s:
marketing channels we use, including yellow pageegdsing, Internet advertising, as well as signage banners. As a result, competition is sigaiftcan
affects the occupancy levels, rental rates, réntaime and operating expenses of our facilities.

While competition is significant, the self-storagdustry remains fragmented in the U.S. We belitna¢ we own approximately 5% of the aggregate self
storage square footage in the U.S., and that ¢oligyg the five largest self-storage operatorshia U.S. own approximately 10% of the aggregatestethige spax
in the U.S., with the remaining 90% owned by nurasrprivate regional and local operators. This raaflagmentation enhances the advantage of oureter
of scale and our brand relative to other opera(ee® “Business Attributes — Economies of Scdlefow), and provides an opportunity for growth tigt
acquisitions over the long term.

In seeking investments, we compete with a wideebarof institutions and other investors. The antoofnfunds available for real estate investm
greatly influences the competition for ownershigerests in facilities and, by extension, the yidlts we can achieve on newly acquired investments.

Business Attributes

We believe that we possess several primary busatadsutes that permit us to compete effectively:

Centralized information networksOur facilities are part of comprehensive centralizeporting and information networks which enalble manageme
team to identify changing market conditions andrapieg trends as well as analyze customer datagaiukly change our propertiepticing and promotional m
on an automated basis.

National Telephone Reservation SystemWe operate a centralized telephone reservatistesy which provides added customer service anustte
maximize utilization of available self-storage spac€ustomers calling either the toll-free telephoaferral system, (800) 44TORE, or a storage facility, i
directed to the national reservation system. Aeggntative discusses with the customer spacerezgeits, price and location preferences and afsonis the
customer of other products and services providethbyCompany and its subsidiaries. We believe ttietcentralized telephone reservation system ex@saou
ability to market storage space in the U.S. retativ handling these calls at individual propertiescause it allows us to more effectively offer sgdhces at ¢
facilities in the vicinity of a customer and to pige higher-quality selling efforts through dededisales specialists.




On-line reservation and marketing systemWe also provide customers the ability to revigrace availability, pricing, and make reservationsne
through our website, www.publicstorage.coriiVe invest extensively in advertising on the in&, primarily through the use of search engines.

Economies of scaleWe are the largest provider of self-storage spadfeé U.S. As of December 31, 2010, we operat@d®selfstorage facilities i
which we had an interest with over one million sstfrage spaces rented. These facilities are ginécated in major markets within 38 stateshie tJ.S. Th
size and scope of our operations have enabled ashieve high operating margins and a low levehdmministrative costs relative to revenues throug
centralization of many functions with specialigtach as facility maintenance, employee compensatiohbenefits programs, pricing of our productwad as th
development and documentation of standardized tipgrgrocedures. We also believe that our majorketaconcentration provides managerial efficier
stemming from having a large number of facilitieiose proximity to each other.

The concentration of most of our properties in majetropolitan centers makes various promotiondl media programs, such as yellow pages, Int
keyword bidding, and television advertising, mocer@mical for us than for our competitors. We eannomically purchase large, prominent, wéteed yellov
page ads that allow us to reach the consumer nfteetieely than smaller operators. Our large marsteare relative to our competitors, along with ouall-
recognized brand name, increases the likelihoot dha facilities will appear in response to queriessearch engines such as Google, and allows usd
aggressively and efficiently for multiple-keywordweertising. In addition, we are able to marketoihtly using television as a media source.

Brand name recognitionOur operations in the U.S. are conducted undefRlblic Storage™rand name, which we believe is the most recogniwe
established name in the setBrage industry in the U.S. Our storage operatigithin the U.S. are conducted in major market88nstates, giving us natio
recognition and prominence. Our facilities tendbéohighly visible and located in heavily populasedas, improving the local awareness of our bralg. believ:
that the “Shurgard” brand, used by Shurgard Eurizpa similarly established and valuable brand.

Complementary ancillary operationsWe also sell retail items associated with theage business (locks, cardboard boxes and packipglies) an
reinsure policies issued to our tenants againsblodamaged goods stored by our tenants. Weuveeliese activities supplement our existing stfage busine
by further meeting the needs of our customers.

Growth and Investment Strategies

Our growth strategies consist of: (i) improving thgerating performance of our existing ssttbrage facilities, (ii) acquiring facilities, (iideveloping c
redeveloping existing real estate facilities, (d@rticipating in the growth of commercial facilgieprimarily through our investment in PSB, and gajticipate il
the growth of Shurgard Europe. While our Idegn strategy includes each of these elementgirshort run the level of growth in our asset basy period i
dependent upon the cost and availability of capétaiwell as the relative attractiveness of invesitnalternatives.

Improve the operating performance of existing fatiés: We seek to increase the net cash flow generatedubyexisting selfstorage facilities by .
regularly evaluating our call volume, reservatiativdaty, and move-in/moveut rates for each of our facilities relative tor enarketing activities, b) evaluati
market supply and demand factors and, based upme tinalyses, adjusting our marketing activitiesrantal rates, c) attempting to maximize revertbesugt
evaluating the appropriate balance between occypaental rates, and promotional discounting andajtrolling operating costs. We believe that propert
management personnel and systems, combined withadiomal telephone reservation system and mediarising programs will continue to enhance outist
to meet these goals. See Item 7. “Management'suSgon and Analysis” below for further informaticegarding our expectation in the shori+ with respect 1
our operating results.




Acquire properties owned or operated by others lire 1J.S.:We seek to expand our portfolio by acquiring wetlated facilities, at generally attract
pricing. We believe our presence in and knowledfisubstantially all of the major markets in theSUenhances our ability to identify attractive dsijion
opportunities and capitalize on the overall fragtagan in the seltorage industry. Data on the rental rates andpstcy levels of our existing facilities, wh
are often located in proximity to potential acquisi candidates, provide us an advantage in evafy#iie potential of acquisition opportunities. Digr 2008 an
2009, there were few acquisition opportunities. Nege increased our acquisitions of stirage facilities in 2010 as more opportunitiesaoee available. Durit
2010, we acquired 42 facilities (2.7 million nehtable square feet) for approximately $239.6 millidVhile there can be no assurance, we believeattditiona
acquisition opportunities may materialize in 2014.January 2011, we acquired five facilities (X8 net rentable square feet) in Nevada for apprately $19.
million.

Development of real estate facilitie¥Ve believe that in the long-run, development of retarage locations and expansion of our existirify sterag:
facilities represent an important part of our growtrategy. New locations can be developed to megbmer needs and expand our geographic reachrall
within our existing markets. In addition, existifagilities can be expanded or enhanced to proaététional amenities such as climate control, tebecapitaliz:
on increased population density in certain faeiitiocal market area. However, due to the challepgiperating environment, we substantially curthite
development activities beginning in 2008. We cmmi to have a nominal development pipeline at Déeerl, 2010. Shurgard Europe has similarly reduts
development activities (see “Capitalize on the Raaéfor Growth in Europe” below).

Participate in the growth of commercial facilitiegrimarily through our ownership in PS Business PaskInc.: At December 31, 2010, we had a £
interest in PSB and its operating partnership whiohsisted of 5,801,606 shares of common stock 805,355 limited partnership units in the opeg
partnership. The limited partnership units arevestible at our option, subject to certain condiipon a one-foone basis into PSB common stock. At Decel
31, 2010, PSB owned and operated approximately i2ill®n net rentable square feet of commercialcgp@cated in eight states in the U.S. During 2008ugt
2010, the recession in the U.S. impacted PSB, tieguh a decrease in rental income for PSB’s “sgragk” facilities. It is uncertain what impact the cun
recessionary trends will have on PSButure occupancy levels and rental rents. Dumapmtal market dislocations and other factors, B&Bnot acquire any ne
commercial space in 2009 and 2008; however, in 2B8B acquired a total of 2.4 million net rentasdpiare feet of commercial space for an aggregatea
approximately $301.7 million. On February 9, 20d&, loaned PSB $121 million which PSB used t@pag-borrowings against their credit facility anguechas
preferred stock. The loan has a six-month ternprepayment penalties, and bears interest at afaeee-month LIBOR plus 0.85%.

Capitalize on the potential for growth in Europe:On March 31, 2008, we entered into a transactiah am institutional investor whereby the inve
acquired a 51% interest in Shurgard Europe. Shdrgarope held substantially all of our operation§urope. Since March 31, 2008, we own the remgid9%
interest and are the managing member of ShurgampEan Holdings LLC, a joint venture formed to o8imurgard Europe’s operations.

We believe that Shurgard Europe is the largest ow&nd operator of self-storage facilities in WestEurope. At December 31, 2010, Shurgard Eusope’
operations comprise 188 facilities with an aggregstapproximately 10 million net rentable squaretf The portfolio consists of 116 wholly ownediliies anc
72 facilities owned by two joint venture partnephiin which Shurgard Europe has a 20% equityester

Shurgard Europe operates in seven markets in WeB@rope: the French market (principally Parie Swedish market (principally Stockholm),
United Kingdom market (principally London), the Bhtmarket, the Belgian market, the Danish marken¢fpally Copenhagen) and the German market.

In contrast to the U.S., the European séifrage industry is relatively immature. In eatthe markets that Shurgard Europe operates, cestamarene:
of the product is relatively low and ownership effsstorage facilities remains fragmented. Althbugany European consumers are not yet aware ofdlie
storage concept, they tend to live in more denpefyulated areas in smaller living spaces (as coedptar the U.S.) that, we believe, should make stelfage a
attractive option as product knowledge and avditstnf additional selfstorage facilities grows. Most Europeans are familith the concept of storage only a:
ancillary service provided by moving companies, avade consumer familiarity could result in a siggaht increase in demand in the long-term.




In the longer term, we believe that there is sigaift growth potential in Europe to expand the nemtif facilities owned either through developm
acquisition, and consolidation, even if the deneitgelf-storage in Europe does not ultimately approachebels in the U.S. Capitalizing on this opportynitill
require a significant amount of capital and cutlseBturgard Europs’ability to raise capital at attractive rates fritta European public debt and equity market
well as from banks, is constrained. In additionyigard Europe faces refinancing risk, as approtéin&125.2 million (€94.5 million) and $147.5 nioih (€111.%
million) of debt owed by joint ventures maturedMay 2011, with a right to extend one year, and 20%3, respectively, and approximately $495.2 omll{€373.7
million) in a loan payable to us becomes due indi&2013. Due to these capital constraints andaafiing risks, Shurgard Europe has interruptedet&lopmer
and growth plans. At such time that public markapital or bank debt becomes available to Shur§ambpe at attractive rates, and economic trendsawe
development and growth may recommence; however ttan be no assurance that such development andhgwill ultimately recommence and at what levels.

Financing of the Companys Growth Strategies

Overview of financing strategy Over the past three years we funded the cagfopaf our acquisition and development activitigth permanent capit
(predominantly retained cash flow and the net pedsefrom the issuance of preferred securities). héle elected to use preferred securities as a ébleverag
despite the fact that the dividend rates of ourfgured securities exceed the prevailing marketrésierates on conventional debt, because of cebmirefit:
described in Item 7, “Management’s Discussion amalgsis of Financial Condition and Results of Ofierss-Liquidity and Capital ResourcesQur preser
intention is to continue to finance substantiallyaur growth with cash and marketable securitieshand ($558.5 million at December 31, 2010), iméy
generated cash flows and permanent capital.

Impact of Current Capital Markets Our ability to raise additional capital by issgiaur common or preferred securities is dependpan wapital mark
conditions. Capital markets in the U.S. have impobfrom the severe stress experienced in late a668arly 2009, and we have recently issued pesfeshare
at favorable rates (in April and May, 2010, we aswcumulative preferred shares at a rate of 6.8ftB9gross proceeds of $145 million, and in OctoB@t0 we
issued cumulative preferred shares at a rate @f065for gross proceeds of $125 million). Despite tecent issuances of preferred equity, there bmamc
assurance that market conditions will continuedmpt preferred security issuances at amounts arates that we will find attractive.

Borrowing : We have in the past used our $300 million revaiMine of credit as temporary “bridgéihancing, and repaid those amounts with perme
capital. Our debt outstanding currently represeleist that was assumed either in connection witpgnty acquisitions or in connection with the mergéth
Shurgard in 2006. When we have assumed such ¢t ipast, we have generally prepaid such amaxetpt in cases where the nature of the loan tdithso
allow such prepayment, or where a prepayment penadide it economically disadvantageous to prep&ile it is not our present intention to issue déiddal
debt as a longerm financing strategy, we have broad powers twobo in furtherance of our objectives without a evatf our shareholders. These powers
subject to a limitation on unsecured borrowingstin Bylaws described in “Limitations on Debt” below

Our senior debt was recently upgraded to an “Aditreating by Standard and Posr’ Notwithstanding our desire is to continue teetraur capital nee:
with preferred and common equity, this high ratingmbined with our low level of debt, could allow to issue a significant amount of unsecured delhé
current markets if we were to choose to do so.

Issuance of securities in exchange for propertyWe have issued both our common and preferred sesuin exchange for real estate and c
investments in the past. Future issuances willdmmendent upon our financing needs and capital ehadnditions at the time, including the marketesi of ou
equity securities.

Joint Venture financing: We have formed and may form additional joint veetuto facilitate the funding of future developmemtscquisitions.




Disposition of properties Disposition of properties to raise capital haslmeen one of our strategies. Generally, we hasgodied of sel§torage facilitie
only because of condemnation proceedings, whichpebrs to sell. We do not presently intend to aril significant number of sedftorage facilities in the futu
though there can be no assurance that we will not.

Investments in Real Estate and Real Estate Entities

Investment Policies and Practices with respect to mvestments Following are our investment practices and peBaihich, though we do not anticig
any significant alteration, can be changed by caarB of Trustees without a shareholder vote:

« Our investments primarily consist of direct owndpsbf self-storage facilities (the nature of oulfsstorage facilities is described in Item
“Propertie”), as well as partial interests in entities that oetf-storage facilities

« Our partial ownership interests primarily refleeingral and limited partnership interests in ergtitt@t own selstorage facilities that are manage
us under the “Public Storage” brand name in the.,lAS well as storage facilities managed in Eunopder the “Shurgardbrand name which &
owned by Shurgard Eurog

« Additional acquired interests in real estate (othen the acquisition of properties from third s} will include common equity interests in ermstiir
which we already have an intere

« To a lesser extent, we have interests in existorgmercial properties (described in Item 2, “Propsf), containing commercial and industrial re
space, primarily through our investment in P

Facilities Owned by Subsidiaries

In addition to our direct ownership of 1,922 sdtirage facilities in the U.S. and one sslifrage facility in London, England at December 2110, w
have controlling indirect interests in entitiesttlvavn 107 selfstorage facilities in the U.S. with approximatelynélion net rentable square feet. Due to
controlling interest in each of these entities,asasolidate the assets, liabilities, and resulspefrations of these entities in our financialestants.

Facilities Owned by Unconsolidated Entities

At December 31, 2010, we had ownership interes{§) iRSB, which owned approximately 21.8 milliont mentable square feet of commercial spa
December 31, 2010, (ii) Shurgard Europe, which tndership interests in 188 facilities with approaiely 10 million net rentable square feet of sterapace
and (iii) various affiliated limited partnershipisat own an aggregate of 19 sslbrage facilities with approximately 1 million nemntable square feet of stor.
space. Collectively these entities are referreastthe “Unconsolidated Entities.”

PSB, which files financial statements with the SB@d Shurgard Europe, have debt and other obligatibat are not included in our consolidi
financial statements. The limited partnershipsehaw significant amounts of debt or other obligasio See Note 5 to our December 31, 2010 consetidatancie
statements for further disclosure regarding thetas$iabilities and operating results of the Ursxlidated Entities.

Limitations on Debt

Without the consent of holders of the various se0é Senior Preferred Shares, we may not take atignathat would result in a ratio of "Debt"
"Assets" (the "Debt Ratio") in excess of 5086. of December 31, 2010, the Debt Ratio was appratély 4%. "Debt" means the liabilities (othieart "accrue
and other liabilities" andredeemable noncontrolling interests") that shomdiccordance with U.S. generally accepted acdogiqrinciples, be reflected on «
consolidated balance sheet at the time of detetinima"Assets" means our total assets beforedaction for accumulated depreciation and amoitinatha
should, in accordance with U.S. generally acceptembunting principles, be reflected on the considid balance sheet at the time of determination.




Our bank and senior unsecured debt agreementsitmataous customary financial covenants, includiingtations on the level of indebtedness anc
prohibition of the payment of dividends upon thewrcence of defined events of default.

Employees

We have approximately 4,900 employees in the W.®eaember 31, 2010 who render services on beh#tfeoCompany, primarily personnel engage
property operations.

Seasonality

We experience minor seasonal fluctuations in tfepancy levels of seltorage facilities with occupancies generally highghe summer months thar
the winter months. We believe that these flucaretiresult in part from increased moving activityidg the summer months.

Insurance

We have historically carried customary propertyitteguake, general liability and workers compensatioverage through internationally recogn
insurance carriers, subject to customary leveldesfuctibles. The aggregate limits on these palioe$75 million for property coverage and $102lioril for
general liability are higher than estimates of maxin probable loss that could occur from individoatastrophic events determined in recent engingexim
actuarial studies; however, in case of multiplastbphic events, these limits could be exhausted.

Our tenant insurance program reinsures a programptiovides insurance to certificate holders agaitems for property losses due to specific na
perils (earthquakes and floods are not coverechbget policies) to goods stored by tenants at dtnstmage facilities for individual limits up to a mienum of
$5,000. We have thirgarty insurance coverage for claims paid excee®ih@®00,000 resulting from any one individual eventa limit of $25,000,000. ,
December 31, 2010, there were approximately 621¢@0fficate holders held by our tenants partidéignin this program, representing aggregate covera
approximately $1.4 billion. Because each certtéa@presents insurance of goods held by a tenanirselfstorage facilities, the geographic concentratiothiz
$1.4 billion in coverage is dispersed throughoubélour U.S. facilities. We rely on a thiqgarty insurance company to provide the insuranceaaa subject -
licensing requirements and regulations in seveadés.
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ITEM 1A. Risk Factors

In addition to the other information in our AnniRéport on Form 1@, you should consider the risks described belcat te believe may be materia
investors in evaluating the Company. This sectiontains forwardeoking statements, and in considering these setésnyou should refer to the qualificati
and limitations on our forward-looking statemettattare described FRorward Looking Statementsat the beginning of Item 1.

Since our business consists primarily of acquiringnd operating real estate, we are subject to thesiks related to the ownership and operation of reastate
that can adversely impact our business and financi@ondition.

The value of our investments may be reduced byralernigks of real estate ownership. Since we derive substantially all of our incofran real esta
operations, we are subject to the general riskeqiiiring and owning real estate-related assetkjding:

« lack of demand for rental spaces or units in alégce
« changes in general economic or local conditio

 natural disasters, such as earthquakes, hurricarteoods; which could exceed the aggregate linfitsur insurance coverag:

potential terrorist attacks
« changes in supply of or demand for similar or cotimgefacilities in an area;
« the impact of environmental protection law

« changes in interest rates and availability of perama mortgage funds which may render the sale mdrestrategic property difficult or unattract
including the impact of the current turmoil in tbeedit markets;

increases in insurance premiums, property tax sssa#s and other operating and maintenance expe

transactional costs and liabilities, including stan taxes
« adverse changes in tax, real estate and zoningdadsegulations; anc
¢ tenant and employme-related claims.

In addition, we self-insure certain of our propddys, liability, and workers compensation risksvighich other real estate companies may use thautly
insurers. This results in a higher risk of losdes are not covered by third-party insurance @mts;; as described in Note 13 under “InsuranceLasd Exposure”
to our December 31, 2010 consolidated financidéstants.

There is significant competition among self-storéaslities and from other storage alternatives.Most of our properties are selforage facilities, whic
generated most of our revenue for the year endeedrleer 31, 2010. Local market conditions playgaificant part in how competition will affect uso@petitior
in the market areas in which many of our properéies located is significant and has affected owupancy levels, rental rates and operating expensey
increase in availability of funds for investmentregal estate may accelerate competition. Furtbeeldpment of seltorage facilities may intensify competit
among operators of self-storage facilities in trerket areas in which we operate.
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We may incur significant environmental costs arabiliies . As an owner and operator of real propertiggjen various federal, state and ¢
environmental laws, we are required to clean ufisspi other releases of hazardous or toxic sulessmn or from our properties. Certain environmlelatws
impose liability whether or not the owner knew of,was responsible for, the presence of the hamardo toxic substances. In some cases, liabiliy mot b
limited to the value of the property. The preseotthese substances, or the failure to properyediate any resulting contamination, whether fremirenmente
or microbial issues, also may adversely affectotiveer’s or operator’s ability to sell, lease or gte its property or to borrow using its propersycallateral.

We have conducted preliminary environmental assestsmof most of our properties (and conduct thessessments in connection with prop
acquisitions) to evaluate the environmental coaditif, and potential environmental liabilities asated with, our properties. These assessmenerggnconsis
of an investigation of environmental conditiongteg property (not including soil or groundwater gding or analysis), as well as a review of avaiainiformatiol
regarding the site and publicly available data réigg conditions at other sites in the vicinityn donnection with these property assessments, penations ar
recent property acquisitions, we have become awweprior operations or activities at some faeifitor from nearby locations have or may have tegur
contamination to the soil or groundwater at thesglifies. In circumstances where our environrakassessments disclose potential or actual congdion, we
may attempt to obtain purchase price adjustmentsdamnifications and, in appropriate circumstanees obtain limited environmental insurance in cectior
with the properties acquired, but we cannot asgore that such protections will be sufficient to eovactual future liabilities nor that our assessimédravi
identified all such risks. Although we cannot pdwiany assurance, based on the preliminary enventahassessments, we are not aware of any enwérma
contamination of our facilities material to our oa# business, financial condition or results oeogtions.

There has been an increasing number of claimsitgation against owners and managers of rentgbgntces relating to moisture infiltration, whichn
result in mold or other property damage. When &eeive a complaint concerning moisture infiltratficondensation or mold problems and/or become athai
an air quality concern exists, we implement coivectneasures in accordance with guidelines andbpotd we have developed with the assistance ofids
experts. We seek to work proactively with our tesao resolve moisture infiltration and malelated issues, subject to our contractual linotegion liability fo
such claims. However, we can give no assuranderthterial legal claims relating to moisture infition and the presence of, or exposure to, molldnat arise i
the future.

Delays in development and fill-up of our propertiesuld reduce our profitability. From January 1, 2006, through December 31, 20&0nvested $1(
million in development costs with respect to 11 nfawilities. Shurgard Europe has developed anchepetl facilities since January 1, 2006 at a cé
approximately $317 million. Development and filp- of these storage facilities is subject to sigaiit contingencies such as obtaining appropriategment:
approvals. If we or Shurgard Europe were to conuaesignificant development of facilities, constiontdelays due to weather, unforeseen site comditithe
need to obtain governmental approvals, personmdli@ms, and other factors, as well as cost overmunald adversely affect our profitability. Delaysthe rent
up of newly developed storage space as a resatirapetition, reductions in storage demand, or oihetors, would adversely affect our profitability.

Property taxes can increase and cause a declingells on investments. Each of our properties is subject to real priyptaxes. These real prope
taxes may increase in the future as property teesrehange and as our properties are assesseakseeseed by tax authorities. Recent local governstertfall:
in tax revenue may cause pressure to increasates or assessment levels or impose new taxes istreases could adversely impact our profitabilit

We must comply with the Americans with Disabilie$ and fire and safety regulations, which canuieg significant expenditures. All our propertie
must comply with the Americans with Disabilities tA&nd with related regulations (the “ADA”). The ADhas separate compliance requirements furbfic
accommodations” and “commercial facilitiehut generally requires that buildings be made aiblesto persons with disabilities. Various stite/s impos
similar requirements. A failure to comply with tRéA or similar state laws could lead to governmenposed fines on us and/or litigation, which coaldc
involve an award of damages to individuals affedtgdhe noncompliance. In addition, we must operate our priggeein compliance with numerous local fire
safety regulations, building codes, and other lasel regulations. Compliance with these requiremean require us to spend substantial amounts némavhict
would reduce cash otherwise available for distidouto shareholders. Failure to comply with thesguirements could also affect the marketabilityoof rea
estate facilities.
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We incur liability from tenant and employment-relhtclaims. From time to time we must resolve tenant claangd employmentelated claims t
corporate level and field personnel.

Global economic conditions adversely affect our burgess, financial condition, growth and access to pdal.

There continues to be global economic uncertaigligvated levels of unemployment, reduced levelscginomic activity, and it is uncertain as to w
economic conditions will improve. These negatigereomic conditions in the markets where we opéiatiities, and other events or factors that adslgraffec
disposable incomes, have and are likely to contiowversely affect our business.

Although conditions in financial and credit marketgproved during 2010, our ability to issue prederishares or borrow at reasonable rates has belee
past, and may in the future be adversely affectedHallenging credit market conditions. The issuganf perpetual preferred securities historicalys fbeen
significant source of capital to grow our busine¥g¢hile we currently believe that we have suffitiarorking capital and capacity under our crediflfaes and ou
retained cash flow from operations to continuepierate our business as usual, turbulence in thtit enarkets and in the national economy could asklgraffec
our access to capital and adversely impact eargjr@sth that might otherwise result from the acijigis and development of real estate facilities.

The acquisition of existing properties is a signiiant component of our longterm growth strategy, and acquisitions of existingoroperties are subject tc
risks that may adversely affect our growth and finacial results.

We acquire existing properties, either in individtransactions or as part of the acquisition ofeotstorage operators. In addition to the geneasak
related to real estate described above which neyadversely impact operations at acquired pragenive are also subject to the following risksanreection witl
property acquisitions and the integration of acegliproperties into our operations.

Any failure to manage acquisitions and other sigaifit transactions and to successfully integratguiied operations into our existing business ¢
negatively impact our financial resultslf acquired facilities are not properly integriato our system, our financial results may suffer

To fully realize any anticipated benefits from agaisition, we must successfully integrate the propinto our operating platform that permits «
savings to be realized and targeted revenue Iéodds achieved. It is possible that failures cexpected circumstances in the integration procesklaesult in
decline in occupancy and/or rental rates at thelieed, facilities or our existing propertietn addition, the integration process generally itesm changes to tl
processes, standards, procedures, practicesigsadind compensation arrangements in the facibitbggiired, which can adversely affect our abiiitynaintain th
existing relationships with tenants and employ&égse risks are more pronounced with larger adiprisi

Acquired properties are subject to property taxppeisals which may increase our property tax exygeRacilities that we acquire are subject to prog
tax reappraisal. The reappraisal process is suljgudgment of governmental agencies regardsignated real estate values and other factorsaaral resu
there is a significant degree of uncertainty irineating the property tax expense of an acquire¢gnty. Reappraisal can result in substantial eses to tt
ongoing property tax payments as compared to trmuata paid by the seller. In future or recent &itjans of properties, if actual property tax erpes followin
reappraisal exceed what we expected in makingdbeisition decision, our operating results coulchbgatively impacted.
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As a result of our ownership of 49% of the internaibnal operations of Shurgard Europe with a book vale of $264.7 million at December 31, 2010, and ¢
loan to Shurgard Europe aggregating $495.2 milliomt December 31, 2010, we are exposed to additiomaks related to international businesses that me
adversely impact our business and financial results

We have limited experience in European operatiovtich may adversely impact our ability to operatefitably in Europe. In addition, Europe
operations have specific inherent risks, includiithout limitation the following:

« currency risks, including currency fluctuations, igfh can impact the fair value of our $264.7 millibook value equity investment in Shurc
Europe, as well as interest payments and the neepds to be received upon repayment of our lo&htwgard Europe

« unexpected changes in legislative and regulataryirements,

« potentially adverse tax burdens;

« burdens of complying with different permitting stiamds, environmental and labor laws and a widestyaof foreign laws;
« the potential impact of collective bargaining;

« obstacles to the repatriation of earnings and cash;

« regional, national and local political uncertainty;

« economic slowdown and/or downturn in foreign masket

« difficulties in staffing and managing internatiorgderations;

« reduced protection for intellectual property in ®oocountries;

« inability to effectively control less than whollyamed partnerships and joint ventures; and

« the importance of local senior management and dbengial negative ramifications of the departur&ef executives.

Based upon current market conditions and reopetating result trends of Shurgard Europe, thiovidhg specific risks apply with respect to
investment in, and loan to, Shurgard Europe:

« Joint ventures that Shurgard Europe has a 20% é#eim have significant refinancing requiremeniShurgard Europs’two joint ventures collective
had approximately 206 million ($273 million) of outstanding debt péya to third parties at December 31, 2010. Thesed are secured by the j¢
ventures’ respective facilities, and are not gutma by Public Storage, Shurgard Europe, or amy fharty. One of the joint venture loans, total88%
million ($126 million), is due May 2011, with a hgto extend one year, and the other joint venkoaa, totaling €11 million ($147 million), is due
July 2013.

If Shurgard Europe’s joint ventures were unablesfinance or otherwise repay these loans whenitlisepur expectation that the loans would lvepaic
with each joint venture partner contributing thpio rata share towards repayment. Shurgard Ewopes rata share, in the aggregate, woul
approximately €1 million ($55 million), which Shurgard Europe wdibe required to fund either from available casthand or equity contributions frc
Public Storage and our joint venture partner. Hntit is also possible that Shurgard Euregeint venture partner would be unable to contshits pre
rata share to repay the loans and may triggerugirats rights under the related partnership doeusyehe liquidation of the partnership, which d
result in Shurgard Europe’s acquisition of its jorenture partnes’ interest or the sale of the properties to thadigs, with potential loss or reductior
our investment if the liquidation proceeds were sudficient.
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« Shurgard Europe’s ability to refinance its $495.2lion loan from us, which is due in March 2013, yrize limited due to market conditionsShurgar
Europe owes us373.7 million ($495.2 million at December 31, 2018hd this loan is due in March 2013. If Shurg&utope is unable to obt:
financing to raise funds to repay our loan due twastrained equity or credit environment or otfaetors, we may have to negotiate an equity or
contribution by our joint venture partner to Shuthgurope, extend the loan, or otherwise exeraisdemder rights

« Shurgard Europe’s Same Store operating trends wecently negative. While Shurgard Europe had a 1.7% increase inmawen the year end
December 31, 2010, Shurgard Europe had negatienuevgrowth in 2009. Shurgard Europe could hagteatéons in Same Store revenues in the fu
which would adversely impact their operating resualhd, as a result, the value of our investmer8hargard Europe. Such reductions may nega
impact Shurgard Europe’liquidity and ability to repay its debt, includirthe debt owed to Public Storage, due to declimibgrest coverage ratios ¢
other similar metrics upon which potential lendgysically base their lending decisior

We are subject to risks related to our ownership ofssets in joint venture structures.
We have interests in several joint ventures that prasent additional risks, including without liation, the following:

« risks related to the financial strength, commoniness goals and strategies and cooperation ofehtike partner;

the inability to take some actions with respecth® joint venture activities that we may believe &avorable, if our joint venture partner does
agree;

the risk that we could lose our REIT status bagethwactions of the joint ventures if we are unableffectively control these indirect investments;

the risk that we may not control the legal entitgtthas title to the real estate;

the risk that our investments in these entities matybe easily sold or readily accepted as cobatey our lenders, or that lenders may view a
held in joint ventures as less favorable as catit

the risk that the joint ventures could take actiomich may negatively impact our preferred shares @debt ratings, to the extent that we coulc
prevent these action

the risk that we may be constrained from certativiies of our own that we would otherwise deenadieble, due to nonempete clauses in ¢
joint venture arrangements; a

the risk that we will be unable to resolve dispwiéth our joint venture partners.
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The Hughes Family could control us and take actionadverse to other shareholders.

At December 31, 2010, B. Wayne Hughes, Chairmath®fBoard of Trustees and his family (the “Hughemiy”) owned approximately 16.7% of ¢
aggregate outstanding common shares. Our declaratitrust permits the Hughes Family to own ug7d66% of our outstanding common shares and alews
for cumulative voting in the election of trustegdonsequently, the Hughes Family may significamfjuence matters submitted to a vote of our shaldgrs
including electing trustees, amending our orgaiopal documents, dissolving and approving otheraaxtlinary transactions, such as a takeover atieevet
though such actions may not be favorable to othereholders.

Certain provisions of Maryland law and in our declaation of trust and bylaws may prevent changes inantrol or otherwise discourage takeover attempi
beneficial to shareholders.

Certain provisions of Maryland law may have theseffof deterring a third party from making a progdde acquire us or of impeding a change in co
under circumstances that otherwise could provigehibiders of our shares with the opportunity tdizeaa premium over the thegrevailing market price of o
shares. Currently, the Board has opted not toestithe Company to the statutory limitations oheftthe business combination provisions or therobshar
acquisitions provisions of Maryland law, but theaBd may change this option as to either statuteerfuture. If the Board chooses to make themiegiple to us
these provisions could delay, deter or preventaastction or change of control that might involv@ramium price for holders of common shares or t
otherwise be in their best interest. Similarly) [{initations on removal of trustees in our declana of trust, (2) restrictions on the acquisitiohour shares
beneficial interest, (3) the power to issue addaioccommon shares, preferred shares or equity sh@he the advance notice provisions of our bylawd (5) th
Board’s ability under Maryland law, without obtaining sklolder approval, to implement takeover defensaswe may not yet have and to take, or refraim
taking, other actions without those decisions beingject to any heightened standard of conductasrdsird of review, could have the same effect ddydieg.
deterring or preventing a transaction or a changmhtrol that might involve a premium price fordhers of the common shares or might otherwise bmmmot
shareholders’ best interest.

To preserve our status as a REIT under the Intd®esknue Code of 1986, as amended (the “Codef)declaration of trust contains limitations oe
number and value of shares of beneficial interleat &ny person may own. These ownership limitatiganerally limit the ability of a person, otheaththe
Hughes Family (as defined in our declaration o$trand other than “designated investment entitfes"defined in our declaration of trust), to own entiran 3¢
of our outstanding common shares or 9.9% of thetantling shares of any class or series of prefaredjuity shares, in each case, in value or nurobghare:
whichever is more restrictive, unless an exempiogranted by our board of trustees. These limoitatcould discourage, delay or prevent a transadtivolving ¢
change in control of our company not approved hybmard of trustees.

If we failed to qualify as a REIT for income tax puposes, we would be taxed as a corporation, whichawld substantially reduce funds available fo
payment of dividends.

Investors are subject to the risk that we may nlify as a REIT for income tax purposes. REITs subject to a range of complex organizational
operational requirements. As a REIT, we must ithiste with respect to each year at least 90% ofRIEIT taxable income to our shareholders (which riady
into account certain dividends paid in the subsatjyear). Other restrictions apply to our income assets. Our REIT status is also dependent tiygoongoin
qualification of our affiliate, PSB, as a REIT,asesult of our substantial ownership intereshat tompany.

For any taxable year that we fail to qualify asiEIRand are unable to avail ourselves of reliefysions set forth in the Code, we would be subje
federal income tax at the regular corporate rateslbof our taxable income, whether or not we makg distributions to our shareholders. Thosegaxeulc
reduce the amount of cash available for distributio our shareholders or for reinvestment and waualdersely affect our earnings. As a result, aiufe tc
qualify as a REIT during any taxable year couldéhavmaterial adverse effect upon us and our shiaeriso Furthermore, unless certain relief provisiapply, w
would not be eligible to elect REIT status agaitiluhe fifth taxable year that begins after thestiyear for which we fail to qualify.
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We may pay some taxes, reducing cash available fehareholders.

Even if we qualify as a REIT for federal income farposes, we are required to pay some federajdior state and local taxes on our income
property. Since January 1, 2001, certain corpaabsidiaries of the Company have elected to lageideas “taxable REIT subsidiaries’the Company for fedel
income tax purposes. A taxable REIT subsidiargigble as a regular corporation and may be limitéts ability to deduct interest payments madegan exces
of a certain amount. In addition, if we receiveaccrue certain amounts and the underlying econamémgements among our taxable REIT subsidiaridsia ar
not comparable to similar arrangements among uetlparties, we could be subject to a 100% penakyon those payments in excess of amounts thenhd
Revenue Service deems reasonable between unrelatiies. To the extent that the Company is reduioepay federal, foreign, state or local taxes,wilehave
less cash available for distribution to sharehader

We have become increasingly dependent upon automat@rocesses, telecommunications, and the Internetd are faced with system security and syste
failure risks.

We have become increasingly centralized and depe¢nggon automated information technology procesaes, certain critical components of
operating systems are dependent upon third paotyigers. As a result, we could be severely imghbiga catastrophic occurrence, such as a natisadtér or
terrorist attack, or a circumstance that disrupgipdrations at our third party providers. Even titowe believe we utilize appropriate duplicatiord dackup
procedures, a significant outage in our third pprgviders could negatively impact our operatiohsaddition, a portion of our business operatiares conducte
over the Internet, increasing the risk of virudest ttould cause system failures and disruptionspefations. Experienced computer programmers raagble t
penetrate our network security and misappropriateconfidential information, create system disraps or cause shutdowns. Nearly half of our newariesicom
from sales channels dependent upon telecommunicaielephone or Internet).

We have no ownership interest in Canadian self-stage facilities owned or operated by the Hughes Falyi

At December 31, 2010, the Hughes Family had owniiskerests in, and operated, 52 self-storagditi@si in Canada under the name “Public Storage”

which name we license to the Hughes Family foringganada on a royalty-free, nexclusive basis. We currently do not own any ieés in these facilities r

do we own any facilities in Canada. We have atrigtfirst refusal to acquire the stock or assdtthe corporation engaged in the operation of #léstorag:
facilities in Canada if the Hughes Family or thepmoation agrees to sell them. However, we havewoership interest in the operations of this coafion, hav

no right to acquire their stock or assets unlessthghes family decides to sell, and receive nefiefiom the profits and increases in value of @enadian self
storage facilities. Although we have no curreringl to enter the Canadian s&tibrage market, if we choose to do so without aaggithe Hughes Family intere

in their Canadian seltorage properties, our right to use the Public&gt® name in Canada may be shared with the HugiragyFunless we are able to termir
the license agreement.

Through our subsidiaries, we continue to reinsisksrrelating to loss of goods stored by tenantthe selfstorage facilities in Canada in which
Hughes Family has ownership interests. We acquitedenant insurance business on December 31, tB@0dgh our acquisition of PS Insurance Companm
PSICH. During the years ended December 31, 200@9 2nd 2008, we received $605,000, $642,000 a68,800 (based upon historical exchange rates ba
the U.S. Dollar and Canadian Dollar in effect as thvenues were earned), respectively, in reinsergnemiums attributable to the Canadian faciliti€nce
PSICH's right to provide tenant reinsurance to@amadian Facilities may be qualified, there is ssugance that these premiums will continue.

We are subject to laws and governmental regulationand actions that affect our operating results andinancial condition.
Our business is subject to regulation under a wadety of U.S. federal, state and local laws, tations and policies including those imposed by $EC
the Sarbanes-Oxley Act of 2002, the Ddetdnk Wall Street Reform and Consumer Protectionafsd New York Stock Exchange, as well as applegddbor laws

Although we have policies and procedures desigonembimply with applicable laws and regulations, el to comply with the various laws and regulatiomes,
result in civil and criminal liability, fines andepalties, increased costs of compliance and reséateof our financial statements.
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There can also be no assurance that, in resportsgrent economic conditions or the current pditienvironment or otherwise, laws and regulatiofik
not be implemented or changed in ways that adweedétct our operating results and financial coindit such as recently adopted legislation that rdpéiealt
care coverage costs or facilitates union activitjederal legislative proposals to otherwise inseeaperating costs.

Our tenant insurance business is subject to governemtal regulation which could reduce our profitability or limit our growth.

We hold Limited Lines Self Storage Insurance Agkegnses from a number of individual state Departtweof Insurance and are subject to
governmental regulation and supervision. Thisesgvernmental supervision could reduce our ptaifitg or limit our growth by increasing the costs
regulatory compliance, limiting or restricting tpeoducts or services we provide or the methods hictwwe provide products and services, or subjgctiai
businesses to the possibility of regulatory actionproceedings. Our continued ability to maintdiese Limited Lines Self Storage Insurance Agieenkes in tF
jurisdictions in which we are licensed depends onammpliance with the rules and regulations pragatéd from time to time by the regulatory authestin eac
of these jurisdictions. Furthermore, state insceaskepartments conduct periodic examinations, suadidl investigations of the affairs of insurancerds;

In all jurisdictions, the applicable laws and regjidns are subject to amendment or interpretatioregulatory authorities. Generally, such authesigr
vested with relatively broad discretion to gramnew and revoke licenses and approvals and to mgsie regulations. Accordingly, we may be preclude
temporarily suspended from carrying on some opglbur activities or otherwise fined or penalizeda given jurisdiction. No assurances can be giteh ou
businesses can continue to be conducted in any givesdiction as it has been conducted in the.pBst the year ended December 31, 2010, revemass du
tenant reinsurance business represented approxymdéteof our revenues.

Terrorist attacks and the possibility of wider armed conflict may have an adverse impact on our busirss and operating results and could decrease f
value of our assets.

Terrorist attacks and other acts of violence or eaurld have a material adverse impact on our basiaed operating results. There can be no ass
that there will not be further terrorist attacksamgt the U.S., the European Community, or thesilesses or interests. Attacks or armed confli@s directl
impact one or more of our properties could sigaifity affect our ability to operate those propertad thereby impair our operating results. Furtive may nc
have insurance coverage for losses caused by aiserattack. Such insurance may not be availaiief it is available and we decide to obtain suetroris
coverage, the cost for the insurance may be sggmifiin relationship to the risk overall. In adufit the adverse effects that such violent actstarehts of futur
attacks could have on the U.S. economy could sityiteave a material adverse effect on our busieeskresults of operations. Finally, further teisbacts coul
cause the U.S. to enter into a wider armed conflibich could further impact our business and ojpegaesults.

Developments in California may have an adverse imgaon our business and financial results.
We are headquartered in, and approximately fdtre-of our properties in the U.S. are located @ulifornia, which like many other state and I
jurisdictions is facing severe budgetary problemd deficits. Action that may be taken in respottsthese problems, such as increases in propeag tahange

to sales taxes, adoption of a proposed “BusinesfRNeeipts Taxbr other governmental efforts to raise revenuesdcadversely impact our business and resu
operations.
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ITEM 1B.

Unresolved Staff Coments

Not applicable.
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ITEM 2. Properties

At December 31, 2010, we had direct and indirechewhip interests in 2,048 saliorage facilities located in 38 states within th&. and 189 stora
facilities located in seven Western European nation

At December 31, 201

Net Rentabl
Number of  Square Feet
Storage (in

Facilities (2  thousands

United States:

California:
Southern 232 16,13¢
Northern 172 10,02«
Texas 23t 15,42«
Florida 193 12,69(
lllinois 12¢ 7,95¢
Washington 91 6,02¢
Georgia 93 6,03¢
North Carolina 69 4,77¢
Virginia 78 4,457
New York 62 4,01t
Colorado 59 3,71
New Jersey 55 3,491
Maryland 56 3,337
Minnesota 44 2,99(
Michigan 43 2,75t
Arizona 37 2,25¢
South Carolina 40 2,15t
Missouri 37 2,13¢
Oregon 39 2,00¢
Tennessee 27 1,52¢
Indiana 31 1,92¢
Pennsylvania 28 1,861
Ohio 31 1,922
Nevada 24 1,561
Kansas 22 1,31(
Massachusetts 19 1,17¢
Wisconsin 15 96¢&
Other states (12 states) 89 4,98(
Total — U.S. 2,04¢ 129,62.
Europe (b):
France 56 2,951
Netherlands 40 2,18(
Sweder 30 1,61«
Belgium 21 1,252
United Kingdom 21 1,03(
Germany 11 558
Denmark 10 55¢
Total - Europe 18¢ 10,13¢
Grand Total 2,237 139,76

(@) See Schedule lll: Real Estate and AccumdlBiepreciation in the Company’s 2010 financials,&@omplete list of properties consolidated by the
Company.

(b)  The facilities located in Europe include daeility in the United Kingdom that we wholly owas well as the facilities in which Shurgard Europe
has an ownership interest.
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Our facilities a re generally operated to maximize cash flow throtmghregular review and adjustment of rents chatgemiir tenants. For the year en
December 31, 2010, the weighted average occupaney &nd the average realized rent per occupiedredoot for our selétorage facilities were approximat
89.5% and $12.65, respectively, in the U.S. and 88%%$25.61, respectively, in Europe.

At December 31, 2010, 97 of our U.S. facilities @encumbered by an aggregate of $278 million inrgetnotes payable. These facilities had a neit
value of $595 million at December 31, 2010.

We have no specific policy as to the maximum sizarny one particular seftorage facility. However, none of our facilitiesolves, or is expected
involve, 1% or more of our total assets, grossmaes or net income.

Description of Self-Storage Facilities: Selfstorage facilities, which comprise the majorityaifr investments, are designed to offer accessiblag
space for personal and business use at a relatiwelyost. A user rents a fully enclosed spaceuseg the space with their own lock, which is tbe user
exclusive use and to which only the user has acmess unrestricted basis during business hourssi® operation is the responsibility of propertynagers wh
are supervised by district managers. Somestetkge facilities also include rentable uncoveraxking areas for vehicle storage. Storage fgclitaces are rent
on a month-tanonth basis. Rental rates vary according to thation of the property, the size of the storagespand other characteristics that affect the ive
attractiveness of each particular space, such athehthe space has drive-up access or its proxitmielevators. All of our seBtorage facilities in the U.S. i
operated under the "Public Storage" brand namdewhir facilities in Europe are operated under‘8teurgard” brand name.

Users of space in sedtorage facilities include individuals from virthakll demographic groups, as well as businesssdividuals usually obtain tk
space for storage of furniture, household applisnpersonal belongings, motor vehicles, boats, easppnotorcycles and other household goods. Bssi
normally employ this space for storage of excegsritory, business records, seasonal goods, equindrfixtures.

Our selfstorage facilities generally consist of three teesebuildings containing an aggregate of betwedht85/50 storage spaces, most of which
between 25 and 400 square feet and an interiohhefgapproximately eight to 12 feet.

We experience minor seasonal fluctuations in tfeupancy levels of seltorage facilities with occupancies generally highghe summer months thar
the winter months. We believe that these flucartiresult in part from increased moving activityidg the summer months.

Our selfstorage facilities are geographically diversifiediare located primarily in or near major metroolimarkets in 38 states in the U.S. and s
Western European nations. Generally our sedfage facilities are located in heavily populadéedas and close to concentrations of apartmenplexes, singl
family residences and commercial developments. év@n there may be circumstances in which it maggygropriate to own a property in a less populates
for example, in an area that is highly visible frammajor thoroughfare and close to, although npaiheavily populated area. Moreover, in certapysatior
centers, land costs and zoning restrictions magtera demand for space in nearby, less populatesas.a

Competition from other seBtorage facilities as well as other forms of steragthe market areas in which most of our propsrére located in the U.
and certain of our properties in Western Europsigsificant and has affected the occupancy levelstal rates, and operating expenses of manyropraperties.

Since our investments are primarily ssibrage facilities, our ability to preserve ouréstments and achieve our objectives is dependéaitga part upc
success in this field. We believe that sstirage facilities, upon stabilization, have atixeccharacteristics consisting of high profit masg a broad tenant bz
and low levels of capital expenditures to mainthieir condition and appearance. Historically, ugtabilization after an initial fill-up period, thé.S. selfstorag
facilities we have an interest in have generaligvai a high degree of consistency in generating tiasls.
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Commercial Properties In addition to our interests in 2,237 setbrage facilities, we have an interest in PSBcWwhas of December 31, 2010, owns
operates approximately 21.8 million net rentablaasg feet of commercial space in eight statesDé&tember 31, 2010, the $324 million book value oi
investment in PSB represents approximately 3% oftoial assets. The $730 million market value of mvestment in PSB at December 31, 2010 reprs
approximately 8% of the book value of our totaleass We also directly own 1.6 million net rentabfguare feet of commercial space, primarily locaedu
existing self-storage locations, comprised prinyasil individual retail locations. This space ismaged for us by PSB.

The commercial properties owned by PSB consist qmilgnof flex, multitenant office and industrial space. Flex spacgeiined as buildings that ¢
configured with a combination of office and warekewspace and can be designed to fit a wide vaofetiges (including office, assembly, showroom, talbary
light manufacturing and warehouse space).

Environmental Matters:Our policy is to accrue environmental assessmemiseatimated remediation cost when it is probalwe such efforts will £
required and the related costs can be reasonalitmagsd. Our current practice is to conduct enwinental investigations in connection with prop

acquisitions. Although there can be no assuraweeare not aware of any environmental contaminatibany of our facilities, which individually or ithe
aggregate would be material to our overall businfasancial condition, or results of operations.

ITEM 3. Legal Proceedings

We are a party to various claims, complaints, aherlegal actions that have arisen in the normalse of business from time to time. We belie\a il
is unlikely that the outcome of these pending lggateedings including employment and tenant claimthe aggregate, will have a material adverggaich upo
the results of our operations or financial position

ITEM 4. (Removed and reserved)
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ITEM 5.

a.

PART Il

Market for Registrants Common Equity, Related Shareholder Matters and suer Purchases of Equity Securities

Market Information of the Registre¢ s Common Equity

Our Common Shares (NYSE: PSA), including thosewdflié Storage, Inc. prior to our reorganization)ime 2007, have been listed on the
York Stock Exchange since October 19, 1984. Oyrd3#tary Shares each representing 1/1,000 of aityE§hare, Series A (NYSE:PSAA) (see sectic
below), including those of Public Storage, Inc.oprto our reorganization in June 2007 were listedtioe New York Stock Exchange beginr
February 14, 2000 until their redemption by us prin2010.

The following table sets forth the high and lowesaprices of our Common Shares on the New YorkkSEb@hange composite tapes for
applicable periods.

Range

Year Quarter High Low

2009 1st $ 79.8¢ $ 45.3¢
2nd 68.97 53.3Z
3 79.47 61.3¢
4th 85.1( 70.7¢

2010 1st 94.2( 74.7¢
2nd 100.5¢ 85.0¢
3rd 104.3¢ 85.0¢
4th 106.1: 94.6(

As of February 15, 2011, there were approximat&lp80 holders of record of our Common Shares.

. Dividends

We have paid quarterly distributions to our shalééis since 1981, our first full year of operatiom3uring 2010 we paid distributions to
common shareholders of $0.65 per common sharénéoguarter ended March 31 and $0.80 per commore $sbiaeach of the quarters ended June 3(
September 30, and ended December 31. Total distits on common shares for 2010 amounted to $5b8li®n or $3.05 per share. During 2009,
paid distributions to our common shareholders of5%0per common share for each of the quarters enieah 31, June 30, September 30
December 31. Total distributions on common sh&e2009 amounted to $370.4 million or $2.20 pearsh During 2008, we paid distributions to
common shareholders of $0.55 per common shareafth ef the quarters ended March 31, June 30 antei@bpr 30, and a distribution of $1.15
common share (including a $0.60 per share speisi@lethd) for the quarter ended December 31. Tdittlibutions on common shares for 2008 amot
to $470.8 million or $2.80 per share. Includedhese amounts are $101.0 million or $0.60 per comsiare with respect to a special cash dividend
in December 2008.

Holders of common shares are entitled to receisgidutions when and if declared by our Board afstees out of any funds legally available
that purpose. In order to maintain our REIT stdtusfederal income tax purposes, we are generatjyired to pay dividends at least equal to 90%ua
real estate investment trust taxable income fortth@ble year (for this purpose, certain dividepdsd in the subsequent year may be taken
account). We intend to continue to pay distribngisufficient to permit us to maintain our REITtsta
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For Federal income tax purposes, distributionsh@reholders are treated as ordinary income, cagéas, return of capital or a combina
thereof. For 2010, the dividends paid on commaeh($3.05 per share), on all the various claspeeferred shares, and on our Equity ShareseSé
were classified as follows:

1stQuarter 2"Quarter 3Quarter 4 thQuarter

Ordinary Income 100.000%  100.0009  100.0009%  100.000%
Long-term Capital Gain 0.000(% 0.000(% 0.000(% 0.000(%
Total 100.00006  100.000%  100.0000%  100.000%

For 2009, the dividends paid on common shares (§2e2 share), on all the various classes of predeshares, and on our Equity Shares, Ser
were classified as follows:

1stQuarter 2"Quarter 3"Quarter 4 thQuarter

Ordinary Income 100.0001% 100.000% 98.571t% 100.0001%

Long-term Capital Gain 0.000(% 0.000(% 1.428%% 0.000(%

Total 100.00006  100.000%  100.0000%  100.000%
. Equity Share:

The Company is authorized to issue 100,000,000yeghares. Our declaration of trust provides thatequity shares may be issued from tin
time in one or more series and gives the Board roftEes broad authority to fix the dividend andritistion rights, conversion and voting rigl
redemption provisions and liquidation rights of leaeries of equity shares.

At December 31, 2009, we had 4,289,544 Equity ShaBeries A outstanding. On March 12, 2010, wéedalor redemption all of o
outstanding shares of Equity Shares, Series A. redemption occurred on April 15, 2010 at $24.50 gleare for aggregate redemption amoul
$205.4 million.

During each of the three months ended March 3102209 and 2008, June 30, 2009 and 2008, Septe3b&009 and 2008 and Decembel
2009 and 2008, we allocated income and paid quyadestributions to the holders of the Equity Shar8eries A totaling $5.1 million ($0.6125 per &)
based on 8,377,193 weighted average depositargsbatstanding. Net income allocated to the Edbiitsres, Series A for the year ended Decemb
2010 also includes $25.7 million ($3.07 per shamresenting the excess of cash paid to redeersetheities over the original issuance proceeds:
result of the redemption on April 15, 2010, no ffert distributions will be paid for the period sutpsent to March 31, 2010.

In November 1999, we sold $100,000,000 (4,289,3tes) of Equity Shares, Series AAA (“Equity ShafgsA”) to a newly formed joit
venture. At December 31, 2009, we had 4,289,544t Shares AAA outstanding with a carrying valdes®00,000,000. On August 31, 2010, we re
all outstanding shares of Equity Shares, Series AAZguity Shares AAA”)outstanding. The Equity Shares AAA ranked on pauiith our commo
shares and junior to our Senior Preferred Sharéis mspect to general preference rights, and hbgualation amount equal to 120% of the am«
distributed to each common share. During the yeaded December 31, 2010, 2009 and 2008, we paidegly distributions to the holder of the Eq
Shares, Series AAA of $0.5391 per share for eachefjuarters ended March 31 and June 30. Dunieagé¢ars ended December 31, 2009 and 20C
also paid distributions of $0.5391 per share fatheaf the quarters ended September 30 and DeceBibefs a result of the retirement on August
2010, no further distributions will be paid for theriod subsequent to June 30, 2010. For all genwesented, the Equity Shares, Series AAA aradert
dividends are eliminated in consolidation as theref were held by one of our wholly-owned subsietar
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d. Common Share Repurchas

Our Board of Trustees has authorized the repurcfrase time to time of up to 35,000,000 of our conm&hares on the open market c
privately negotiated transactions. During 2008, rejgurchased 1,520,196 common shares for approsiyn®111.9 million. During 2009 and 2010,
did not repurchase any of our common shares. Rheninception of the repurchase program throughuel 28, 2011, we have repurchased a toi
23,721,916 common shares at an aggregate cospapamately $679.1 million. Our common share rease program does not have an expiratior
and there are 11,278,084 common shares that mageystpurchased under our repurchase program Beadmber 31, 2010. During the year er
December 31, 2010, we did not repurchase any o€aemmon shares outside our publicly announced ofaise program. Future levels of common ¢
repurchases will be dependent upon our availalp#atainvestment alternatives, and the tradingenf our common shares.

e. Preferred and Equity Share Repurche

During April, 2010, we redeemed all 8,377,193 of outstanding Equity Shares, Series A for an aggeegf $205.4 million in cash (includi
redemption fees).

During June, 2010, we redeemed all 6,200,000 ofrenraining 7.500% Cumulative Preferred Shares Séfiavith a liquidation amount
$155.0 million for an aggregate of $156.5 milliondash (inclusive of accrued dividends).

During August, 2010, we repurchased 400,000 of6o850% Cumulative Preferred Shares Series Y withreying value of $10.0 million for
aggregate of $9.2 million in cash (inclusive ofraed dividends).

During October, 2010, we repurchased all 4,000df0fLr 7.250% Series J Preferred Partnership Wyittsa carrying value of $100.0 million 1
an aggregate of $100.9 million in cash (inclusif@aecrued dividends).

During November, 2010, we redeemed all 4,350,000unf7.125% Cumulative Preferred Shares SeriestB aviiquidation amount of $10¢
million for an aggregate of $109.5 million in cggtclusive of accrued dividends).
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The following table presents monthly informatiodated to our repurchases of all of our outstandiugity Shares, Series A, certain of
Cumulative Preferred Shares and all of our Serleferred Partnership Units during the year ergiecember 31, 2010:

Total Average
Number of  Price Paid
Period Covered Shares/Unit per
Repurchase  Share/Unit
January 1, 201- January 31, 201 - -
February 1, 201- February 28, 201 - -
March 1, 201(- March 31, 201( - -
April 1, 2010 — April 30, 2010
Equity Share:- Series A 8,377,19. $ 24.5(
May 1, 201C- May 31, 201( - -
June 1, 2010 — June 30, 2010
Preferred Share- Series V 6,200,000 $ 25.0(
July 1, 201¢- July 31, 201( - -
August 1, 2010 — August 31, 2010
Preferred Share- Series Y 400,00 $ 23.0(C
September 1, 201- September 30, 201 - -
October 1, 2010 — October 31, 2010
Preferred Partnership Uni- Series . 4,000,000 $ 25.1(C
November 1, 201(—- November 30, 2010
Preferred Share- Series E 4,350,000 $ 25.0C
December 1, 2010 — December 31, 2010 - -
Total 23,327,19. $ 24.8(
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ITEM 6. Selected Financial Data

For the year ended December
2010 2009 2008 (1) 2007 (1) 2006
(Amounts in thousands, except per share ¢

Revenues
Rental income and ancillary operatic $ 1,617,700 $ 1,594,89. $ 1,684,333 $ 1,772,78" $ 1,314,96
Interest and other
income 29,01" 29,81: 36,15t 11,417 31,79¢
1,646,72. 1,624,70! 1,720,48! 1,784,20! 1,346,76!
Expenses
Cost of
operations 529,99: 521,70¢ 554,28( 629,87 470,50:
Depreciation and
amortization 354,00¢ 339,76¢ 408,98: 619,10: 434,97¢
General and
administrative 38,48° 35,73t 62,80¢ 59,74¢ 84,66
Interest expense 30,22 29,91¢ 43,94+ 63,67! 33,06:
952,70¢ 927,12: 1,070,01i 1,372,39! 1,023,20.
Income from continuing operations before equity in
earnings of real estate entities, foreign currency
exchange gain (loss), gain (loss) on disposition of
real estate investments, gain on early retiremg
debt and asset impairment char- net 694,01: 697,58: 650,47: 411,81( 323,56
Equity in earnings of real estate entit 38,35: 53,24 20,39: 12,73¢ 11,89¢
Foreign currency exchange gain (lo (42,264) 9,662 (25,367) 58,44+ 4,26%

Gain (loss) on disposition of real estate investisien
early retirement of debt, asset impairment charges

and casualty gain (1,50¢) 37,54( 336,02( 5,212 2,17
Income from continuing operatiol 688,59¢ 798,02¢ 981,52: 488,20 341,89¢
Discontinued operations and cumulative effect of

change in accounting principle 7,51¢ (7,572) (7,64¢) (1,12¢6) 4,011
Net income 696,11- 790,45¢ 973,87. 487,07¢ 345,90¢
Net income allocated (to) from noncontrolli

equity interests (24,076 44,16¢ (38,696 (29,54%) (31,887)

Net income allocable to Public Storage sharehol $ 672,03t $ 834,62 $ 93517¢ $ 457,53' $ 314,02¢

Per Common Share:

Distributions $ 3.06 $ 22C $ 28C $ 20C $ 2.0C
Net income—

Basic $ 236 $ 34¢ % 41¢ $ 1.1 $ 0.3¢
Net income—

Diluted $ 23t % 347 % 41¢ $ 117 $ 0.3¢
Weighted average common sha- Basic 168,87 168,35¢ 168,25( 169,34. 142,76(
Weighted average common sha- Diluted 169,77: 168,76¢ 168,67! 169,85( 143,34«

Balance Sheet Data:

Total assets $ 9,495,333 $ 9,805,64! $ 9,936,04 $10,643,10 $11,198,47
Total debt $ 56841 $ 518,88¢ $ 643,81. $ 1,069,92 $ 1,848,54
Public Storage sharehold’ equity $ 8,676,591 $ 8,928,40° $ 8,708,99' $ 8,763,12¢ $ 8,208,04!
Permanent noncontrolling intere’ equity $ 32,33¢ $ 13297 $ 358,10¢ $ 500,120 $ 499,17¢
Other Data:

Net cash provided by operating activit $ 1,093,22 $ 1,112,85 $ 1,076,97. $ 1,047,65 $ 769,44(
Net cash provided by (used in) investing activi  $ (266,60} $ (91,409 $ 340,01 $ (261,87() $ (473,63()
Net cash used in financing activiti $(1,132,70) $ (938,40) $ (984,07¢) $ (1,081,50) $ (244,39)

(1) The significant increase in our revenues, costparations, depreciation and amortization, and @steexpense in 2007 is due to our acquisition afr@drc
Storage Centers in August 2006, with the operatafribe facilities acquired being included in oyreeations for a full year in 2007 as compared pgérioc
following the acquisition in 2006. The decreasesour revenues, cost of operations, and depreniaitd amortization in 2008 is due primarily to
disposition of an interest in Shurgard Europe onrdda31, 2008. See Note 3 to our December 31, 2fifiGolidated financial statements for fur
information.
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ITEM Managements Discussion and Analysis of Financial Condition ahResults of Operations
7.

The following discussion and analysis should bel ieaconjunction with our consolidated financiatements and notes thereto.
Critical Accounting Policies

Managemeng Discussion and Analysis of Financial Conditiond &esults of Operations discusses our consolidatadcial statements, which have b
prepared in accordance with United States (“U.§éeherally accepted accounting principles (“GAAPThe preparation of our financial statements andtee
disclosures in conformity with GAAP and our disdossand analysis of our financial condition andutessof operations requires management to makenjieahds
assumptions and estimates that affect the amoaptsted in our consolidated financial statementsatompanying notes. The notes to our Decemhe2 GBI
consolidated financial statements, primarily Nots@nmarize the significant accounting policies arethods used in the preparation of our consolitifiteincia
statements and related disclosures.

Management believes the following are critical astng policies, the application of which has a enial impact on our financial presentation. Thg
they are both important to the portrayal of ougfinial condition and results, and they require rgangent to make judgments and estimates about i ar
inherently uncertain.

Qualification as a REIT — Income Tax Expense:We believe that we have been organized and agkrand we intend to continue to operate,
qualifying REIT under the Internal Revenue Code apglicable state laws. A REIT generally does p&y corporate level federal income taxes on itsT
taxable income that is distributed to its sharebddand accordingly, we do not pay federal inctemeon the share of our REIT taxable income thalisgributec
to our shareholders.

We therefore do not estimate or accrue any fedecaime tax expense for income earned and distiibrglated to REIT operations. This estimate c
be incorrect, because due to the complex natuteeoREIT qualification requirements, the ongoingpartance of factual determinations and the postitif
future changes in our circumstances, we cannosbered that we actually have satisfied or willsgtthe requirements for taxation as a REIT for aayticula
taxable year. For any taxable year that we fallare failed to qualify as a REIT and for which kggble relief provisions did not apply, we would taxed at tk
regular corporate rates on all of our taxable inepmhether or not we made or make any distributimneur shareholders. Any resulting requiremenpag
corporate income tax, including any applicable ft&s®m or interest, would have a material adversgaot on our financial condition and results
operations. Unless entitled to relief under spedfatutory provisions, we also would not be dligito elect REIT status for any taxable year ptithe fiftr
taxable year which begins after the first taxat#aryfor which REIT status was terminated. There lm& no assurance that we would be entitled tosatyiton
relief.

Impairment of Long-Lived Assets: Substantially all of our assets, consisting prilpaf real estate, are long-lived assets. Thelgation of our long
lived assets for impairment includes determiningethler indicators of impairment exist, which is @jsative process. When any indicators of impairtreme
found, the evaluation of such lottiged assets then entails projections of futurerafyeg cash flows, which also involves significjudgment. Future events,
facts and circumstances that currently exist, thathave not yet identified, could cause us to amtelin the future that our lorliyed assets are impaired. A
resulting impairment loss could have a materialease impact on our financial condition and resoftsperations.

Estimated Useful Lives of Long-Lived Assets:Substantially all of our assets consist of depldeiaor amortizable longived assets. We recc

depreciation and amortization expense with resfuetitese assets based upon their estimated us&fsl IAny change in the estimated useful livethoke asse!
caused by functional or economic obsolescencehar dactors, could have a material adverse impacius financial condition or results of operations.
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Accruals for Contingencies: We are exposed to business and legal liabilitysriskh respect to events that have occurred, bat@ordance with GAA
we have not accrued for certain potential lialtbecause the loss is either not probable orstioh&ble or because we are not aware of the evarture even
and the results of pending litigation could resnlisuch potential losses becoming probable andnable, which could have a material adverse impacouw
financial condition or results of operations. Siigant unaccrued losses that we have determinedaateast reasonably possible are described ir N®tto oL
December 31, 2010 consolidated financial statements

Accruals for Operating Expenses:Certain of our expenses are estimated based agsumptions regarding past and future trends, aadbsses f
workers compensation and employee health plansestighated claims for our tenant reinsurance progr@®ur property tax expense represents one ofaoges
operating expenses totaling approximately $153ionilin the year ended December 31, 2010, has &ignif estimated components. Most notably, in @&
jurisdictions we do not receive tax bills for therent fiscal year until after our earnings aralfized, and as a result, we must estimate tax esepbased upt
anticipated implementation of regulations and teend these estimates and assumptions were irttpmer expenses could be misstated.

Valuation of real estate and intangible assets aggd: In reporting the acquisition of operating sslérage facilities in our financial statements,
must estimate the fair value of the land, buildjreysd intangible assets acquired in these tramsecti These estimates are based upon many asensubjer
to a significant degree of judgment, including mstiing discount rates, replacement costs of lamdbarldings, and estimating future cash flows frtma tenar
base in place at the time of the acquisition. Vééebe that the assumptions we used were reasgnableever, others could come to materially diffe
conclusions as to the estimated values, which wraddlt in different depreciation and amortizatéexpense, gains and losses on sale of real estis aas well
the amounts included on our consolidated balaneetstior real estate and intangible assets.

Overview of Management’s Discussion and Analysis @perations

Our principal business activities include the asigoin, development, ownership and operation of-s@rage facilities which offer storage space:
lease, generally on a month-to-month basis, fosgreal and business use. We are the largest owrssglfestorage facilities in the U.S., which represents
Domestic Self-Storage segment. A large portiomahagement time is focused on maximizing revenuesedfectively managing expenses at our s&fag
facilities, as the Domestic Sefftorage segment contributes 92% of our revenuethéoyear ended December 31, 2010, and is the pridraver of growth in oL
net income and cash flow from operations.

The remainder of our operations are comprised offwrope SelfStorage segment, our Commercial segment, and temtigns not allocated to ¢
segment, each of which is described in Note 1lutdDecember 31, 2010 consolidated financial statesne

The selfstorage industry is subject to general economiditioms, particularly those that affect the disgueancome and spending of consumers, as
as those that affect moving trends. Due to thesgionary pressures in the U.S., demand forssetkge space has been negatively impacted siadeurth quarte
of 2008. As a result, rental income in our sanoeesself-storage facilities declined on a year-exear basis in each quarter of 2009, with a peakrdeof 5.1% ir
the quarter ended September 30, 2009. Rental ia¢mends improved each quarter since the quartbedeBeptember 30, 2009, with reduced levels of-gear
year rental income declines, and in the most regeaiter ended December 31, 2010 rental incomedsed 2.0%. While trends have been improvingetban b
no assurance that this will continue.

Another important component of our long-term grovgtlour access to capital and deployment of thpitala Acquisitions of seltorage facilities we
minimal during 2008 and 2009. During the year ehBecember 31, 2010, we acquired 42 sadfage facilities for $239.6 million. During Jamy 2011, w
acquired five additional facilities for $19.5 mdh. In February 2011, we acquired the leasehdierést in the land for one of our setbrage facilities fc
approximately $6.6 million. We believe that themay be opportunities to acquire additional fa@btin 2011, because we have seen more facilitiee ¢o marke
and an increase in transaction volume. Howevearetltan be no assurance that the facilities thatecto market will be those that we might be intergsr
acquiring at the prices asked.

29




Other investments we have made in the past, andnma&g in the future include i) the development esdkvelopment of seltorage facilities in the U.!
ii) further investment in Shurgard Europe to allitio develop or acquire facilities, iii) furthemiestment in PS Business Parks, and iv) the eatifement of del
or redemption of preferred securities. There camb assurance that these other investment aligsawill be attractive in the lontgrm, or will be even t
available as investment alternatives.

At December 31, 2010, we had approximately $456Ikom of cash and $102.3 million of short-term @stments in higlgrade corporate securities.
also have access to our $300 million line of creditch does not expire until March 27, 2012. Oapital commitments during the year ended Decembge@1:
of approximately $159.9 million include (i) $13@llion in principal payments on debt and (ii) $26nillion for the aforementioned acquisition of ifaies anc
land described above. We have no further sigmificammitments until 2013, when $265.6 million afsting debt comes due. On February 9, 2011, wadc
PSB $121.0 million which PSB used to re-pay borrmsiagainst their credit facility and repurchasfqared stock. The loan has a swonth term, no prepayme
penalties, and bears interest at a rate of threghmdBOR plus 0.85%.

Our ability to raise additional capital by issuingr common or preferred securities is dependenh wgapital market conditions. Capital markets |
improved from the severe stress in late 2008 angt 2809. In October 2010 we issued in aggregd@sdmillion (face amount) of Series P CumulativefBirec
Shares at a rate of 6.500%. In April and May 2048, issued in aggregate $145 million (face amoohtperies O Cumulative Preferred Shares at a rf
6.875%. There can be no assurance that marketiticorsd will continue to permit preferred securitysuances at amounts and at rates that we wil
reasonable. We do not believe, however, that welapendent on raising capital to fund our opematmr meet our obligations.

Results of Operation

Operating results for 2010 as compared to 206®r the year ended December 31, 2010, net incoloeasle to our common shareholders was $399.2anili
$2.35 per diluted common share, compared to $58@In or $3.47 per diluted common share for tlaeng period in 2009, representing a decrease of.4
million or $1.12 per diluted common share. Thisréase is primarily due to (i) a foreign currenggleange loss of $42.3 million during the year enBedembe
31, 2010 compared to a $9.7 million gain during $laene period in 2009, (ii) an aggregate $35.8 onillincrease in income allocated to the shareholdt
redeemed securities, (including our equity shar®®fBusiness Park’s (“PSB”) redemptions) in apgyi#iTF D42 to the redemption of securities in the
ended December 31, 2010, as compared to a $94i6mudkcrease in income allocated to shareholdersdeemed securities (including our equity shdre$B's
redemptions), in applying EITF B2 to the redemption of securities in the sameoplein 2009 and (iii) a gain on disposition of reatate assets of $30.3 mill
related to an equity offering by PSB recorded mykar ended December 31, 2009.

Operating results for 2009 as compared to 200&t income for the year ended December 31, 20093x86.5 million compared to $973.9 million for team:
period in 2008, representing a decrease of $188liém This decrease is primarily due to (i) argaf $344.7 million in the year ended DecemberZ108 relate
to our disposition of an interest in Shurgard Eexq(i) a $36.4 million reduction in net operatimgome with respect to our Same Store Facilitiecdbed belov
and (iii) an impairment charge included in disconéd operations with respect to intangible ass#tding $8.2 million in the year ended December 2109
partially offset by (iv) a $49.9 million reductiom depreciation and amortization related to our dstic assets, primarily representing reduced irilée
amortization, (v) a foreign exchange gain of $9illion during the year ended December 31, 200%;aaspared to a loss of $25.4 million during the sgmeod ir
2008, (vi) a gain on disposition of $30.3 millicecorded in the year ended December 31, 2009 refatad equity offering by PSB, and (vii) a reduntia gener
and administrative expenses due to $27.9 millioiméentive compensation incurred in the year erldecember 31, 2008 related to our disposition ohéerest it
Shurgard Europe.
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Real Estate Operation

Self-Storage OperationsOur selfstorage operations are by far the largest compooknur operating activities, representing morentl89% of ou
revenues for the years ended December 31, 20109, &002008, respectively.

To enhance year-overear comparisons, the table that follows summayiaed the ensuing discussion describes, the opgregsults of three groups
facilities that management analyzes: (i) the SatneeSacilities, representing the facilities in themestic SelfStorage Segment that we have owned and have
operating on a stabilized basis since January @8,2Qi) all other facilities in the Domestic S@8forage Segment, which are primarily those conatdidi facilitie:
that we have not owned and operated at a stabibiasis since January 1, 2008 such as newly acquiexdy developed, or recently expanded facilitesd (iii).
the Shurgard Europe facilities, which we deconsaéd effective March 31, 2008 in connection witle tale of a 51% interest in Shurgard Europe |
institutional investor (the “Europe Transaction”).

Self-Storage Operations

Summary Year Ended December 2 Year Ended December 2
Percentage Percentage
2010 2009 Change 2009 2008 Change
(Dollar amounts in thousand
Revenues:
Same Store Facilitie $ 1,427,711 $ 1,423,33i 0.3% $ 1,423,331 $ 1,468,48! (3.1)%
Other Facilities 85,60¢ 63,95 33.9% 63,95 52,70¢ 21.2%
Shurgard Europe Facilities (a) - - - - 54,72: (100.0)%
Total rental
income 1,513,32 1,487,29! 1.8% 1,487,29! 1,575,91 (5.6)%
Cost of operations:
Same Store Facilitie 467,43( 464,04: 0.7% 464,04: 472,80: (1.9%
Other Facilities 28,87: 21,65¢ 33.% 21,65¢ 20,29t 6.7%
Shurgard Europe Facilities (a) - - - - 24,65¢ (100.0%
Total cost of operations 496,30: 485,69! 2.2% 485,69! 517,75: (6.2)%
Net operating income (b):
Same Store Facilitie 960,28t 959,29° 0.1% 959,29° 995,68 (3.7%
Other Facilities 56,73¢ 42,30: 34.1% 42,30: 32,41( 30.5%
Shurgard Europe Facilities (a) - - - - 30,06¢ (100.0)%
Total net operating incorr 1,017,02; 1,001,601 1.5% 1,001,601 1,058,16! (5.9%
Total depreciation and
amortization expense:
Same Store Facilitie (303,174 (304,009 (0.39% (304,009 (351,61 (13.5%
Other Facilities (48,21)) (32,800 47.(% (32,800 (32,609) 0.€%
Shurgard Europe Facilities (a) - - - - (21,87)) (100.0)%
Total depreciation and
amortization expense (351,386 (336,809) 4.3% (336,809) (406,08 (17.)%
Total net income $ 66563t $ 664,79. 0.1% $ 664,79: $ 652,07 1.€%
Number of facilities at period en
Same Store Facilitie 1,92t 1,92¢ - 1,92¢ 1,92t -
Other Facilities 10E 63 66.7% 63 62 1.€%
Net rentable square footage
period end (in thousands
Same Store Facilitie 120,32¢ 120,32¢ - 120,32¢ 120,32¢ -
Other Facilities 8,247 5,36¢ 53.6% 5,36¢ 5,22¢ 2.7%

(a) Represents the results with respect todatndrEuropes facilities for the periods consolidated in ourafiicial statements. As described in Note
our December 31, 2010 consolidated financial states effective March 31, 2008, we deconsolidatead@rd Europe. See alsBduity in Earning
of Real Estate Entitie- Investment in Shurgard Eurc” for further analysis of the historical same stareperty operations of Shurgard Euro
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(b) See“Net Operating Income or N below.

Net income with respect to our sslierage operations increased by $0.8 million duthmgyear ended December 31, 2010, when comparttktsam
period in 2009. This was due to a $21.7 milliooré@ase in revenues with respect to the Other Eesililue primarily to the acquisition of 42 faédi during 201(
partially offset by increased amortization of tenamangible assets at these 42 facilities. Nebime with respect to our selferage operations increasec
$12.7 million during the year ended December 3092@vhen compared to the same period in 2008. Whisdue to a) declining amortization of tenaramgible
assets acquired in the merger with Shurgard in 2BP& 1.9% reduction in cost of operations for 8@ne Store facilities, and c) a $11.3 million ease i
revenues with respect to the Other Facilities,edffsy d) a 3.1% decrease in revenues for our Sdare facilities and e) the deconsolidation of theilfties owne:
by Shurgard Europe effective April 1, 2008.

Net Operating Income

We refer herein to net operating income (“NOI”) air self-storage facilities, which is a n@AAP financial measure that excludes the impa
depreciation and amortization expense. Althougprel@ation and amortization are a component of GA#® income, we believe that NOI is a meanir
measure of operating performance, because weeull2l in making decisions with respect to capitidcations, property performance, and comparingogleto-
period and market-tasarket property operating results. In addition, vedieve the investment community utilizes NOI etetrmining operating performance .
real estate values, and does not consider depgrecmtpense as it is based upon historical co€! il not a substitute for net operating incomeraftepreciatio
and amortization or net income in evaluating ouerafing results. The following reconciles NOI gexted by our selftorage segment to our consolidatec
income in our December 31, 2010 consolidated fiiz@statements.
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Net operating income
Same Store Facilities
Other Facilities
Shurgard Europe Facilities

Total net operating income from sstorage

Depreciation and amortization expen
Same Store Facilities
Other Facilities
Shurgard Europe Facilities

Total depreciation and amortization expense froliasterage

Net income (loss)
Same Store Facilities
Other Facilities
Shurgard Europe Facilities
Total net income from self-storage

Ancillary operating revenu

Interest and other incon

Ancillary cost of operation

Depreciation and amortization, commer¢
General and administrative expel
Interest expens

Equity in earnings of real estate entit
Foreign currency exchange (loss) g
Gains on disposition of real estate investm:
Gain on early debt retireme

Asset impairment chargt

Discontinued operations

Net income of the Compar
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Year Ended December 3

2010 2009 2008
(Amounts in thousand:

$ 960,28t $ 959,297 $ 995,68.
56,73¢ 42,30¢ 32,41(
- - 30,06¢
1,017,02: 1,001,601 1,058,161
(303,179 (304,009 (351,61)
(48,21)) (32,800 (32,60
- - (21,87))
(351,38 (336,809 (406,08))
657,11: 655,28¢ 644,07:
8,52t 9,50: (197)
- - 8,197
665,63t 664,79: 652,07
104,38: 107,59° 108,42:
29,017 29,81¢ 36,15¢
(33,689 (36,01) (36,52¢)
(2,620 (2,95%) (2,900
(38,48) (35,73%) (62,809
(30,229 (29,919 (43,949
38,35: 53,24 20,39:
(42,26 9,662 (25,367)
39€ 33,42¢ 336,54!
431 4,114 -
(2,339 - (52%)
7,51¢ (7,572 (7,649
$ 696,11+ $ 790,45t $ 973,87:




Same Store Facilities

The “Same Store Facilitiesfepresents those 1,925 facilities that are stauiliand owned since January 1, 2008 and therefanéder meaningft
comparisons for 2008, 2009, and 2010. The followable summarizes the historical operating resaflihese 1,925 facilities (120.3 million net rdvgasquar
feet) that represent approximately 94% of the aggpeenet rentable square feet of our U.S. congelidself-storage portfolio at December 31, 2010.

SAME STORE FACILITIES Year Ended December 3 Year Ended December 2
Percentag Percentag
2010 2009 Change 2009 2008 Change

Revenues (Dollar amounts in thousands, except weighted @eseamnounts

Rental income $ 1,357,57" $1,357,04! 0.C% $ 1,357,04! $1,406,81: (3.5%

Late charges and administrative fees 70,13 66,29: 5.8% 66,29: 61,67: 7.5%

Total revenues (a) 1,427,711 1,423,33: 0.2% 1,423,33( 1,468,48! (3.1)%
Cost of operations

Property taxe 141,61¢ 143,26: 1.1)% 143,26 139,48: 2.7%

Direct property payrol 98,45t 96,40¢ 2.1% 96,40¢ 96,36¢ 0.C%

Media advertising 14,70: 20,17¢ (27.2)% 20,17¢ 20,38" (1.0)%

Other advertising and promotit 21,89¢ 20,46¢ 7.C% 20,46¢ 18,567 10.2%

Utilities 35,36¢ 35,63( (0.7% 35,63( 37,51« (5.00%

Repairs and maintenan 45,65( 39,18¢ 16.5% 39,18¢ 43,64" (10.29%

Telephone reservation cen 11,23« 11,31 (0.)% 11,318 12,89¢ (12.9%

Property insuranc 9,65¢€ 9,987 (3.9% 9,987 11,65¢ (14.9%

Other cost of management 88,84 87,61: 1.4% 87,61: 92,28¢ (5.1)%

Total cost of operations (a) 467,43( 464,04 0.7% 464,04 472,80« (1.9%
Net operating income (t 960,28t 959,29 0.1% 959,29 995,68: B. )%
Depreciation and amortization expense (303,17Y) (304,00 (0.9% (304,009  (351,61) (13.5%
Net income $ 657,11 $ 655,28¢ 0.3% $ 655,28¢ $ 644,07 1.7%
Gross margin (before depreciation and

amortization expenst 67.2% 67.2% (0.1)% 67.4% 67.8% (0.6%
Weighted average for the peric

Square foot occupancy ( 89.8% 88.7% 1.2% 88.7% 89.5% (0.99%

Realized annual rent per occupied

square foot (d)(e $ 125¢ ¢ 12.71 1.2%$ 1271 ¢  13.0¢ 2.7%

REVPAF (e)(f) $ 11.2¢ $  11.2¢ 0.C% $ 11.2¢ $  11.6¢ (3.5)%
Weighted average at December

Square foot occupan 88.t% 87.1% 1.7% 87.1% 87.1% 0.C%

In place annual rent per occupied

square foot (g $ 136 $ 13.4i 1.2% $ 1347 $ 14.01 (3.9%
Total net rentable square feet (in thousai 120,32¢ 120,32¢ - 120,32¢ 120,32¢ -
Number of facilities 1,92¢ 1,92¢ - 1,92¢ 1,92¢ -

a) Revenues and cost of operations do not includdlarycievenues and expenses generated at thetiscilvith respect to tenant reinsurance, reta@ssah
truck rentals. “Other costs of managemeintiuded in cost of operations principally reprdseall the indirect costs incurred in the operatiaf the
facilities. Indirect costs principally include srpisory costs and corporate overhead cost incuaedpport the operating activities of the faight

b) See “Net Operating Income” above for a reconciiaf this nonGAAP measure to our net income in our consolidatatements of income for the ye
ended December 31, 2010, 2009 and 2

c) Square foot occupancies represent weighted avexaymancy levels over the entire peri

d) Realized annual rent per occupied square foot mpobed by annualizing the result of dividing rentatome (which excludes late charges
administrative fees) by the weighted average oezlipuare feet for the period. Realized annudlpenoccupied square foot takes into consider
promotional discounts and other items that redeogéat income from the contractual amounts «

e) Late charges and administrative fees are excluded the computation of realized annual rent peupiEd square foot and REVPAF. Exclusion of tl
amounts provides a better measure of our ongowgJ I&f revenue, by excluding the volatility of latbarges, which are dependent principally upol
level of tenant delinquency, and administrativesfeghich are charged upon mowvevolumes and are therefore dependent principglign the absolu
level of mov-ins for a period
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f) Realized annual rent per available foot or “REVPA$tomputed by dividing rental income (which exa@adate charges and administrative fees) b
total available net rentable square feet for théope

g) In place annual rent per occupied square foot semits annualized contractual rents per occupiedrsdoot without reductions for promotional discts
and excludes late charges and administrative

Revenues generated by our Same Store facilitiesased by 0.3% for the year ended December 31, 281¢bmpared to the same period in 2009.
increase was due primarily to increased late paymiesrges and administrative fees charged to neants. Rental income was flat on a year-oxesir basis ¢
average occupancy was 1.2% higher, offset by a te2ction in average realized annual rental raéeccupied square foot.

Revenues generated by our Same Store facilitiezdsed approximately 3.1% for the year ended DeeeBih 2009, as compared to the same per
2008. This decrease was caused by a 3.5% redunti@mtal income, partially offset by a 7.5% irmse in late charges and administrative fees. Ret@me
decreased due to a combination of (i) a 2.7% régludh average realized annual rental rates peumied square foot and (ii) 0.9% reduction in ave
occupancy levels.

Our operating strategy is to maintain occupancyleyor our Same Store facilities at approximat®d to 90% throughout the year. In orde
achieve this strategy, we adjust rental rates anchgtional discounts offered to new tenants as aelthe frequency of television advertising, insieg o
decreasing each, depending on traffic patternsegi tenants renting space offset by existing tensatating. We experience seasonal fluctuationthé
occupancy levels with occupancies generally highghe summer months than in the winter monthsnsgquently, rates charged to new tenants are ti
higher in the summer months than in the winter ment

We believe overall demand for salfierage space in virtually all of the markets inchhwve operate has been negatively impacted satee2008 due
recessionary pressures, including increased ungmmglot, reduced housing sales, and reduced movitigitac in the major markets in which \
operate. Occupancy levels dropped abnormally @ fturth quarter of 2008. We immediately reducedtal rates and increased promotional discour
stimulate moven activity and regain occupancy. These actionstinaed throughout 2009 and helped stabilized argupancy levels, however, mont
occupancy levels throughout 2009 remained belowpawable periods in 2008. In 2010, occupancy lebelgan to improve. Throughout 2010, mor
occupancy levels exceeded those experienced in 280®eginning in April 2010, exceeded those expeed in 2008. Although our occupancy has beemel
in 2010 compared to 2009, reduced rental ratesirardased promotional discounts offset the effédhese improved occupancy levels on our revergez
result, our rental income has decreased on a yearyear basis in each quarter in 2009 and in thetfivetquarters of 2010. Beginning in the secondriguat
2010, our occupancies exceeded the occupancy le/8808. These decreases peaked in the quadede®eptember 30, 2009 at 5.1%, however the dex
have abated progressively each quarter since #mehrental income increased 2.0% in the quarteeé@cember 31, 2010.

The following chart sets forth our rental incomeguapancy, and realized rent per square foot trendar same-store facilities in 2009 and 2010:
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Same Store Year-over-Year

Change
Realizec
rent
per
occupiet Square
Rental square foot
Three Months Ende( income foot occupanc
March 31, 200¢ (1.0% (0.2% (0.9%
June 30, 200 (3.9% (2.9% 1.0%
September 30, 20(C (5.)% (4.9)% (1.0%
December 31, 20C (4.1)% (3.8% (0.9%
For entire year: 2009 B.5)% 2. 7% (0.9%
March 31, 201( (2.9% (3.0% 0.€%
June 30, 201 (0.5% (1.59% 1.1%
September 30, 201 1.C% (0.5% 1.€%
December 31, 201 2.C% 0.3% 1.7%
For entire year: 2010 0.C% 1.2% 1.2%

Notwithstanding our increases in occupancy in 20¢€,will continue to be competitive in our pricimgnd discounting in order to compete with o
operators to attract new incoming tenants. We exfpebe more aggressive in increasing rental rmteisting tenants in 2011 as compared to 20/@. expec
the improved operating trends that have been expeed in the last year to continue in the quaneirg March 31, 2011.

From a geographic standpoint, we experienced thatgst year-oveyear revenue declines in our Southeast marketatddan North and South Caroli
Georgia, and Florida, as well as the West Coastiwincludes Washington, Oregon and Californiae 8ealysis of Regional Trends table that follows.

Cost of operations (excluding depreciation and ization) increased by 0.7% in 2010, as compare&D@9. This increase was due primarily to incre
in repairs and maintenance and direct propertyglayffset by a reduction in media advertising dadier property tax expense. Cost of operationslggling
depreciation and amortization) decreased by 1.9%000 as compared to 2008. This decrease wasodredticed utilities, repairs and maintenance, telag
reservation center, and property insurance whictewéset in part by increases in property taxas ather advertising and promotion expenses.

Property tax expense decreased 1.1% in 2010 asazethpo 2009 due to reduced assessments of progdugs combined with an increase in reft
associated with appeals for prior yeax liabilities that were experienced in Texasndls, New York, Virginia and Florida. Propertgxtexpense increas
2.7% in 2009 as compared to 2008 primarily duentyéases in tax rates combined with increasessasaments of property values. We expect propex
expense growth of approximately 3.0% in 2011.

Direct property payroll expense increased by 2.4%010, as compared to 2009, and was flat in 280&&pared to 2008. The increase in 2010 re
higher incentive costs for our property personriedr 2011, we expect moderate growth in direct ergppayroll.

Media advertising for the Same Store Facilitiesrdased by 27.1% in 2010, as compared to the sanmlpe 2009, and decreased by 1.0% in 20(
compared to 2008. The decrease in 2010 was dueaply to a reduction in television advertising toas we decreased the number of markets in wha
advertised. Media advertising primarily includas tost of advertising on television and variesetieling on a number of factors, including our ocewgyaevel:
and demand for storage space.
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Other advertising and promotion is comprised ppally of yellow page and Internet advertising, whincreased 7.0% in 2010 as compared to 200¢
10.2% during 2009 as compared to 2008. Thesedrmereare due primarily to higher Internet advegistxpenditures offset partially by lower yellowgg
advertising. During 2010, we invested extensiteljmprove our positioning on major Internet seagolyines by bidding more aggressively on keywoetsted t
our business. As a result, new tenants sourcedighrour website increased substantially. Althoyellow page advertising continues to become ééfextive a
sourcing new tenants due to the use of the Intemmwetstill source a significant percentage of newants via this channel. During 2010, we revisat
compensation fee arrangements with yellow pageigeos to better reflect the reduced effectivendghis media, resulting in reduced fees as compar&D09.

Our future spending on yellow page, media, andrih@tieadvertising expenditures will be driven intday demand for our selftorage spaces, our curt
occupancy levels, and the relative efficacy of elgge of advertising. Media advertising in partamucan be volatile and increase or decrease gagnify in the
short-term.

Utility expenses decreased 0.7% in 2010 as compar@009, and 5.0% in 2009 as compared to 200& d&treases are due primarily to reduced-year
overyear energy prices. It is difficult to estimatdufite utility cost levels because utility costs pramarily dependent upon changes in demand driyewénthe
and temperature, as well as fuel prices, each aftwdre volatile and not predictable.

Repairs and maintenance expenditures increase®oli®.2010 as compared to 2009, and decreased 1i0.23%09 as compared to 2008 Repairs
maintenance expenditures are dependent upon séaetails, such as weather, the timing of periogieds throughout our portfolio, inflation, and ramdevent
and accordingly are difficult to project from ye@r year. Due to severe weather, snow removal esgeemwere $2.0 million higher in 2010 as compare
2009. We expect overall repairs and maintenanperektures to grow moderately in 2011.

Telephone reservation center costs decreased @.2%10 as compared to 2009, and decreased 12.280Mhas compared to 2008. The reductions
primarily due to lower call volumes, resulting sk staffing hours, as well as a shift from ourf@alia to our Arizona call center, resulting inmer averag
compensation rates. We expect telephone resemvegiater cost to grow moderately in 2011.

Insurance expense decreased 3.3% in 2010 as cainpa?2®09 and 14.3% in 2009 as compared to 200@sd declines reflect softer insurance ma

as lack of hurricane activity and additional conitpmt from insurance providers has benefited use ®pect insurance expense in 2011 to be slighdiyn
compared to 2010.
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The following table summarizes selected quarterlgricial data with respect to the Same Store Fasili

For the Quarter Ende

March June September December Entire
31 30 30 31 Year

(Amounts in thousands, except for per square fowiumt)

Total revenues

2010 $ 347,830 $ 35438t $ 36509 $ 360,40 $ 1,427,71
2009 $ 35548 $ 35517¢ $ 360,74 $ 351,920 $ 1,423,333
2008 $ 35755t $ 36758t $ 377,63. $ 36571 $ 1,468,48
Total cost of operation:

2010 $ 126,53 $ 121,40¢ $ 119,42 $ 100,060 $ 467,43(
2009 $ 127,41. $ 118,77. $ 11567¢ $ 102,17¢ $ 464,04:
2008 $ 126,37: $ 12299 $ 116,34( $ 107,090 $ 472,80:
Property tax expens

2010 $ 39958 $ 38,74¢ $ 3859 $ 24310 $ 14161¢
2009 $ 3858, $ 3749¢ $ 38,000 $ 2917+ $ 143,26
2008 $ 3714t $ 3596¢ $ 37,006 $ 29357 $ 13948
Media advertising expens

2010 $ 524¢ $ 6,40¢ $ 3,04 $ - $ 14,70:
2009 $ 8,30¢ $ 7,351 $ 353 §$ 987 $ 20,17¢
2008 $ 7,206 $ 10,04C $ 2,19: % 94€ 3 20,387
Other advertising and promotion exper

2010 $ 5,00¢ $ 6,521 $ 5497 $ 4871 $ 21,89¢
2009 $ 4712 $ 6,060 $ 504: $ 465 $ 20,46t
2008 $ 451, $ 5108 $ 4,73:  $ 421 $ 18,561
REVPAF:

2010 $ 11.01 $ 1121  $ 115 % 11.3¢t  $ 11.2¢
2009 $ 11.2¢  $ 11.2¢ $ 1141 % 11.1¢ $ 11.2¢
2008 $ 11.3¢ % 1172 $ 12.0: $ 11.6¢ $ 11.6¢
Weighted average realized annual rent per occigziadre foot

2010 $ 12.4¢  $ 1232 $ 12.6¢ $ 12.7¢  $ 12.5¢
2009 $ 128 % 1251 $ 1270 $ 1278 $ 12.71
2008 $ 12.8¢ $ 12.8¢ $ 13.2¢  $ 13.2¢ $ 13.0¢
Weighted average occupancy levels for the pe

2010 88.4% 91.(% 91.(% 89.(% 89.6%
2009 87.%% 90.(% 89.6% 87.5% 88.7%
2008 88.6% 90.%% 90.5% 87.6% 89.5%
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Analysis of Regional Trends

The following table sets forth regional trends ur &ame Store Facilities:

Same Store Facilities Operating Trend:
by Region
Revenues
Southern California (184 facilitie:
Northern California (167 facilities
Texas (230
facilities)
Florida (185
facilities)
lllinois (121
facilities)
Washington (90 facilities
Georgia (87
facilities)
All other states (861 facilities)
Total revenues

Cost of operations
Southern
California
Northern
California
Texas
Florida
lllinois
Washington
Georgia
All other states

Total cost of

operations

Net operating income
Southern
California
Northern
California
Texas
Florida
Illinois
Washington
Georgia
All other states

Total net operating incon

Weighted average occupant
Southern
California
Northern
California
Texas
Florida
lllinois
Washington
Georgia
All other states
Total weighted average occupar

Year Ended December 2

Year Ended December 2

39

2010 2009 Change 2009 2008 Change
(Amounts in thousands, except for weighted avedzge)

$ 212,61 $ 215,99 (1.6% $ 21599 $ 224,28 (3.7%
148,50( 148,93 (0.9% 148,93 153,98° 3.9%
142,51! 140,92¢ 1.1% 140,92¢ 142,44; 1.1)%
137,52! 138,29¢ (0.6)% 138,29¢ 145,63! (5.00%
90,35¢ 90,91 (0.6)% 90,91 93,21 (2.5)%
74,18; 74,70: (0.9% 74,70: 78,48: (4.9%
48,91( 49,22t (0.6)% 49,22t 52,13¢ (5.6%
573,10¢ 564,34« 1.€% 564,34« 578,30 (2.4)%
1,427,711 1,423,33i 0.2%  1,423,33: 1,468,48! 3.)%
48,99¢ 48,43 1.2% 48,43¢ 48,15¢ 0.€%
39,06( 39,16: (0.9% 39,16: 39,85 1.797%
53,82¢ 53,91¢ (0.2% 53,91¢ 55,12¢ (2.2%
45,94( 47,30¢ (2.9% 47,30¢ 49,84( (5.1)%
39,62: 40,51« (2.2% 40,51« 39,19( 3.4%
19,77¢ 18,43 7.2% 18,43 18,42( 0.1%
17,10¢ 16,82¢ 1.7% 16,82¢ 17,26: (2.5%
203,10( 199,44t 1.8% 199,44t 204,95: (2.7%
467,43( 464,04 0.7% 464,04 472,80: (1.9%
163,61! 167,56: (2.9% 167,56: 176,12: (4.99%
109,44( 109,77; (0.3% 109,77 114,13( (3.9%
88,68" 87,01: 1.€% 87,01: 87,31¢ (0.9)%
91,58¢ 90,99: 0.7% 90,99: 95,79¢ (5.0%
50,73t 50,39¢ 0.7% 50,39¢ 54,021 (6.7)%
54,41 56,26¢ (3.9% 56,26¢ 60,06 (6.9%
31,80« 32,40( (1.89% 32,40( 34,87: (7.9)%
370,00¢ 364,89! 1.4% 364,89! 373,35: (2.3%
$ 960,28t $ 959,29° 0.1% $ 959,297 $ 995,68: (3.7%
91.1% 89.6% 1.4% 89.6% 90.(% (0.2%
91.(% 88.% 2.4% 88.% 89.8% (1.0%
89.5% 88.% 0.7% 88.% 90.4% 1.797%
89.5% 88.6% 1.C% 88.6% 89.(% (0.9)%
89.2% 88.(% 1.5% 88.(% 88.€% (0.7%
90.(% 88.9% 1.2% 88.9% 89.8% 1.0)%
88.2% 87.4% 1.1% 87.4% 88.7% (1.5)%
89.7% 88.7% 1.1% 88.7% 89.2% (0.6)%
89.8% 88.7% 1.2% 88.7% 89.5% (0.99%




Same Store Facilities Operating
Trends by Region (Continued) Year Ended December 2 Year Ended December 2

2010 2009 Change 2009 2008 Change
(Amounts in thousands, except for weighted avedzge)

Realized annual rent per occupied

square fool
Southern Californi: $ 17.98 $ 18.4¢ 29% $ 18.4¢ $ 19.17 (3.6%
Northern Californie 16.1% 16.61 (2.6)% 16.61 17.0C (2.9%
Texas 10.0C 10.0C 0.C% 10.0C 10.01 (0.)%
Florida 11.9¢ 12.1¢ (2.0)% 12.1¢ 12.9: (5.79)%
lllinois 12.61 12.8¢ (2.0% 12.8¢ 13.1¢ (2.49%
Washington 13.32 13.5¢ (2.00% 13.5¢ 14.21 (4.9%
Georgia 9.37 9.5¢ (2.9% 9.5¢ 10.11 (5.1)%
All other states 11.6¢ 11.67 0.1% 11.67 11.9¢ (2.9%
Total realized rent per square foot $ 12.5¢ $ 12.71 (1.2% $ 12.71 $ 13.0¢ (2.7)%
REVPAF:
Southern California $ 16.3¢ $ 16.61 1.5% $ 16.61 $ 17.2¢ (B.7%
Northern Californie 14.72 14.7¢ (0.9% 14.7¢ 15.2¢ (3.9%
Texas 8.9¢€ 8.8¢ 0.8% 8.8¢ 9.0t (1.8%
Florida 10.6¢ 10.8¢ (1.1)% 10.8C 11.5¢ (6.1)%
lllinois 11.2¢ 11.3¢ (0.9% 11.3¢ 11.6¢ (3.0%
Washington 11.9¢ 12.0¢ (0.8% 12.0¢ 12.7¢ (5.2%
Georgia 8.2¢ 8.3¢ (1.2% 8.3¢ 8.97 (6.6)%
All other states 10.4% 10.3¢ 1.2% 10.3¢ 10.6€ (2.9)%
Total REVPAF $ 11.2¢ $ 11.2¢ 0.C% $ 11.2¢ $ 11.6¢ (3.5)%

We believe that our geographic diversification audle provide some insulation from localized ecoicoeffects and add to the stability of our ¢
flows. It is difficult to predict localized trends short-term seltorage demand and operating results. We beliateeich market has been negatively impact
some degree by general economic trends over thevwagyears. Since mido09, however, many markets began to experienaévgosperating trends. There
no assurance that these trends will continue. @eeltong run, we believe that markets that expegepopulation growth, high employment, and othsenéxhibi
economic strength and consistency will outperforarkats that do not exhibit these characteristics.

Other Facilities

The Other Facilities include 105 facilities thatreveither recently acquired, recently developedyere recently expanded by adding additional s&
units. In general, these facilities are not stabd with respect to occupancies or rental rafesa result of the fillip process and timing of when the facilities v
put into place, year-over-year changes can befgignt.

The following table summarizes operating data wétpect to these facilities:
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OTHER FACILITIES

Year Ended December 3

Year Ended December 2

Rental income:
Facilities acquired in 2010 ( $
Expansion facilitie

Total rental income

Cost of operations before
depreciation and amortizatior
expense
Facilities acquired in 2010 (a $
Expansion facilities

Total cost of operations

Net operating income before
depreciation and amortizatior
expense:

Facilities acquired in 2010 ( $
Expansion facilities

Total net operating income (b
Depreciation and amortization
expense

Net income (loss) $

At December 3::
Square foot occupanc
Facilities acquired in 201!
Expansion facilities

In place annual rent per
occupied square foc
Facilities acquired in 201  $
Expansion facilities

Number of Facilities
Facilities acquired in 201
Expansion facilities

Net rentable square feet (in
thousands)
Facilities acquired in 201
Expansion facilities

2010 2009 Change 2009 2008 Change
(Dollar amounts in thousands, except square foauans)
15,41 % - 8 15,41 % - % - % -
70,19¢ 63,957 6,23¢ 63,957 52,70t 11,25:
85,60¢ 63,957 21,65! 63,957 52,70t 11,25
590¢ $ - 8 590¢ $ - % - % -
22,96¢ 21,65¢ 1,312 21,654 20,29 1,35¢
28,87: 21,654 7,21¢ 21,65« 20,29 1,35¢
9,50¢ $ - $ 9,50¢ $ - $ - $ -
47,23( 42,30: 4,927 42,30: 32,41( 9,89:
56,73¢ 42,30: 14,43: 42,30: 32,41( 9,89¢
(48,217) (32,800 (15,41)) (32,800 (32,607) (199)
8,562 % 9,50 $ (976) $ 9,50 $ (191) $ 9,69/
74.2% - - - - -
86.4% 82.5% 4.7% 82.5% 73.4% 12.4%
82.6% 82.5% 0.1% 82.5% 73.4% 12.4%
15.6¢ - - - - -
15.67 15.2¢F 2.8% 15.2¢ 15.7¢ (3.2%
$ 1567 $ 15.2¢ 2.8% $ 152t % 15.7¢ (3.2%
42 - 42 - - -
63 63 - 63 62 1
10t 63 42 63 62 1
2,66( - 2,66( - - -
5,587 5,36¢ 21€ 5,36¢ 5,22¢ 14C
8,247 5,36¢ 2,87¢ 5,36¢ 5,22¢ 14C
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(a) The properties denoted under “Facilities put incplan 2010”were acquired at various dates in 2010. Accorgingtntal income, cost of operatic
depreciation and net operating income, represendpierating results for the partial period thatomeed the facilities

(b) See “Net Operating Income” above for a reconcéiatof this nonGAAP measure to our net income in our consolidatatements of income for the ye
ended December 31, 2010, 2009 and 2

In 2010, we acquired 42 facilities for an aggregatquisition cost of $239,643,000. Thittye of the facilities are located in California ifparily in Los
Angeles and San Francisco), three facilities acatld in Chicago, IL., two facilities are locatedWest Palm Beach, FL., and one facility each cated i
Atlanta, GA., Honolulu, HI., New Orleans, LA., NekaNJ., and Columbus, OH. We expect increasagwvenues and expenses in 2011 for these 42 ac
facilities as their operations will reflect a folberating period.




We believe that our management, promotion, andatiper infrastructure will result in these 42 fabils stabilizing at a higher level of net opera
income than was achieved by the previous ownemwveer, it can take 24 or more months for theselyaaquired facilities to reach stabilization, peutarly
during the challenging operating conditions we ently are experiencing, particularly in Californielpon acquisition of a facility, we generally reguates to ne
incoming tenants to stimulate moires; once a targeted physical occupancy is appezhake raise the rates to new and, more graduellgxisting tenants in orc
to reach stabilized rents per foot. There candassurance that our expectations with respetieetfacilities will be achieved.

The Other Facilities are subject to the same oauzypand rate pressures that our Same Store Fegititie facing, and accordingly the pace at whieke
facilities reach stabilization, and the ultimaterdk of cash flows to be reached upon stabilizatiorgy be negatively impacted by the current econ
trends. Nonetheless, we expect that the Othefifieewill continue to provide earnings growth thg 2011.

Equity in earnings of real estate entities

At December 31, 2010, we have equity investmenf9B, Shurgard Europe and five affiliated limitexttperships. Due to our limited ownership inte
and lack control of these entities, we do not cbdate the accounts of these entities for finanoégorting purposes, and account for such invesisnesing th
equity method.

Equity in earnings of real estate entities for ylears ended December 31, 2010, 2009 and 2008 stemdiour praata share of the net income of tr
Unconsolidated Entities based upon our ownershgrast for the period. The following table setglahe significant components of equity in earsirgg rea
estate entities. Amounts with respect to PSB, §mdr Europe, and Other Investments are includexdiirCommercial segment, Europe Setbrage segment, &
other items not allocated to segments, respectiaslylescribed in Note 11 to our December 31, 20h80olidated financial statements.

Historical summary: Year Ended December 3 Year Ended December 2
2010 2009 Change 2009 2008 Change
(Amounts in thousand:

Net operating income (1

PSB $ 77,01¢ $ 8152t $ (4,506 $ 81,52t $ 89,067 $ (7,542

Shurgard Europ 49,27¢ 46,37« 2,904 46,37« 38,78t 7,58¢

Other Investments 2,704 2,718 (9) 2,718 4,62¢€ (1,919
129,00: 130,61: (1,617) 130,61: 132,47¢ (1,86€)

Depreciation

PSB (32,21 (37,167 4,95 (37,167 (45,42 8,25¢

Shurgard

Europe (27,999 (24,499 (3,495 (24,499 (27,579 3,08(

Other Investments (902) (80€) (96) (80€) (1,919 1,112
(61,110 (62,477) 1,361 (62,477) (74,919 12,447

Other:(2):

PSB

?3) (24,08t) (9,250 (14,83%) (9,250 (29,320 20,07(

Shurgard

Europe (5,417 (5,607 194 (5,607 (7,079 1,46¢€

Other Investments (41) (40) (1) (40) (77€) 73€
(29,539 (14,897 (14,647) (14,897 (37,169 22,27

Total equity in earnings of real est

entities:

PSB 20,71¢ 35,10¢ (14,389 35,10¢ 14,32¢ 20,78:

Shurgard

Europe 15,87: 16,26¢ (397) 16,26¢ 4,13¢ 12,13¢

Other Investments 1,761 1,867 (10€) 1,867 1,93¢ (65)

Total equity in earnings of real est

entities $ 38,35 $ 53,24 $ (14,89) $ 53,24: $ 20,39 $ 32,85

(1) These amounts represent our pro-rata share ofetheperating income of the Unconsolidated Entiti8se also “net operating incomajove for a discussi
of this no-GAAP measure
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(2) “Other” reflects our share of general and admiatste expense, interest expense, interest incoaias @n sale of real estate assets, and otheproperty
nor-depreciation related operating results of thesiiesi

(3) Includes our pro rata share of benefit totaling.31@illion and $1.9 million from PSR’ preferred stock and preferred unit repurchaseth®years end
December 31, 2009 and 2008, respectiv

Investment in PSB At December 31 2010 and 2009, we have a 41% coneqaity interest in PSB, comprised of our owngrsifi5,801,606 shares
PSB’s common stock and 7,305,355 limited partnershits in PSBS underlying operating partnership. The limitedtipership units are convertible at our opt
subject to certain conditions, on a one-fme basis into PSB common stock. Our ownershigrast was reduced during 2009 as PSB sold 3,83333&s of i
common stock, of which we purchased 383,333 star&8% of the shares issued.

At December 31 2010, PSB owned and operated 21li®mientable square feet of commercial space txtan eight states. PSB also mani
commercial space owned by the Company and affiliatgtities pursuant to property management agresmen

Equity in earnings from PSB decreased to $20,7Bi0@010 as compared to $35,108,000 in 2009. d&isease was primarily the result of recogni
our pro rata share, $16.3 million, of the benefiatt PSB recognized during 2009 as a result of BP9Beferred stock and preferred partnership
repurchases. This decrease was partially offseboypro rata share, $2.1 million, of PSBjain on disposition of a property. Equity inréags was als
negatively impacted during 2010 compared to 2008unyproata share, $4.5 million, of reduced property rnerating income due primarily to a 4.1% declin
the annualized realized rent per square foot f@'®SSame Park” facilities for 2010, as compare@@®9.

We expect that our future equity income from PSB b dependent entirely upon PSBiperating results. Our investment in PSB praviae with somr
diversification into another asset type. We haweplans of disposing of our investment in PSB. BSBings and selected financial information candoeesse
through the Securities and Exchange CommissionpandSBS website, www.psbusinessparks.com. See NoteoGrt®ecember 31, 2010 consolidated finar
statements for additional financial informationR8B.

Investment in Shurgard Europe: We originally acquired our 100% interest in Shudg&urope during our merger with Shurgard, whichuod ir
August 2006. Our primary objective for mergingtw&hurgard was to acquire Shurgart).S. domestic assets which accounted for appuaiein487 facilities i
the U.S. as compared to 160 facilities in Europthattime of the Shurgard Merger. Subsequentadtiurgard Merger, management of Public Storagerrdetec
that it was in our best interests to reduce ouestment in Shurgard Europe. There were many reafonthat determination, most relating to the few
continued growth of Shurgard Europe would requisigaificant capital commitment. Movement of capfrom Public Storage (in the U.S.) to various &peal
countries would have exposed Public Storage toeagyr fluctuation risks and to potential tax burdevisen Public Storage wished to repatriate its &
investment. Accordingly, in March 2008, we sold®df our ownership interest in Shurgard Europe,cihielped to limit our capital requirements to @mume tc
grow Shurgard Europe and to limit our exposuretteorisks of owning operations in foreign courgriaVe do not intend to sell any of our remaininggiest il
Shurgard Europe. In the future, we expect Shurganbpe to function as a staatbne entity and to fund its capital requirementsnprily with its retaine
operating cash flow, bank borrowings and, to themtxavailable, public or private equity.

As described in Note 3 to our December 31, 201Galithated financial statements, due to our March2808 disposition of a 51% interest in Shur
Europe, beginning for periods after March 31, 20@88no longer consolidate the revenues and expeasfs8hurgard Europe on our consolidated statemef
income, and our pro-rata share of the operatingltesf Shurgard Europe is included in “equity srmngs of real estate entitiesStlected financial data 1
Shurgard Europe for the years ended December 3D, 2009 and 2008 is included in Note 5 to our Bawmer 31, 2010 consolidated financial statements.

This transaction has resulted in the operatiorS8hafrgard Europe having a less significant impaabamnoperating results, as we have a 49% interebt
loan receivable from Shurgard Europe upon whichraeeive interest income, rather than the 100% wgdquoterest in Shurgard Europe we held prior to
transaction. Our future operating results willoat® impacted by the ultimate returns realizedhenreinvestment of the cash proceeds receivedrinemion witt
this transaction, including the proceeds from thiéection of the loan receivable and the timingréod.
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At December 31, 2010, Shurgard Eurapeperations comprise 188 facilities with an aggte®f approximately 10 million net rentable squiaet. Th
portfolio consists of 116 wholly-owned facilitiead72 facilities owned by two joint venture parsteps, in which Shurgard Europe has a 20% equigrest.

Our equity in earnings from Shurgard Europe is casepd of our 49% equity share in the net incom&lofirgard Europe, as well as 49% of the int
earned with respect to the loan receivable fromr@md Europe and 49% of trademark license feesuweddrom Shurgard Europe, which are reclassifia
consolidation from interest and other income toitgga earnings of Shurgard Europe. The amournbtgrest reclassified was approximately $24.1 onillin 201C
$23.9 million in 2009 and $17.8 million in 2007.

Equity in earnings from our investment in ShurgBrdope for the year ended December 31, 2010 wa8%2H00 as compared to $16,269,000 fo
same period in 2009, representing a decrease @®39. This decrease is due primarily to i) tHecfof a change in the average exchange rateedttino relativ
to the U.S. Dollar to 1.326 for the year ended Dawer 31, 2010, as compared to 1.393 for the samedp@ 2009, (ii) an increase in general and adshiative
expense, and (iii) additional depreciation expendiset partially by iv) our pro-rata share of Sygard Europe’s same-store propertiggrease in net operati
income, on a constant exchange rate basis (seetialdw) and (v) improvements in operating inconsenfrecently developed facilities.

Equity in earnings from our investment in ShurgBrdope for the year ended December 31, 2009 wa2&3®00 compared to $4,134,000 for the ¢
period in 2008, representing an increase of $120086 This increase includes i) a reduction in prg-rata share of Shurgard Eurapelepreciation expen
primarily due to declines in tenant intangible atization, ii) our pro-rata share of a reductionShurgard Europe’third party interest expense (joint venture
which Shurgard Europe has a 20% interest refinattosid outstanding debt, effective November 1, 2@GQ%ubstantially lower interest rates), (iii)e ttiming of ou
disposition of the 51% interest in Shurgard Eurapequity in earnings for 2008 only includes amsdot the period of April 1, 2008 through DecemBgr 200t
while the 2009 includes amounts for the entire yetiset by iv) our pro-rata share of Shurgard Ppefe same-store propertiegecline in net operating income,
a constant exchange rate basis, and (v) the effeatchange in the average exchange rate of the Elative to the U.S. Dollar to 1.393 for the yesde:
December 31, 2009 as compared to 1.470 for the paned in 2008.

We evaluate the performance metrics of Shurgardfas Same Store Facilities in order to evaluate théopeance of our investment in Shurg
Europe, because the Shurgard Europe Same Stol#i€scepresent the primary driver of our pro-rakeare of earnings of Shurgard Europe.

The Shurgard Europe Same Store Facilities reprekese 91 facilities that have been whailyned by Shurgard Europe and stabilized since Jgaril,
2008 and therefore provide meaningful comparison2008, 2009, and 2010. The following table ret8ehe operating results of these 91 facilities.
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Selected Operating Data for the 91 facilitie:
wholly owned by Shurgard Europe and
operated on a stabilized basis since January

2008 ( Europe Same Store Facilitie®): Year Ended December 3 Year Ended December 2
Percentac Percentac
2010 2009 Change 2009 2008 Change

(Dollar amounts in thousands, except weighted aedata,
utilizing constant exchange rates) (a)
Revenues
Rental
income $111,22; $ 109,46! 1€% $ 109,46¢ $ 114,12¢ (4.1)%
Late charges and administrative fees
collected 1,91: 1,757 8.6% 1,757 1,18¢ 47.8%
Total
revenues 113,13! 111,22¢ 1.7% 111,22¢ 115,31¢ (3.5%
Cost of operations (excluding depreciation and
amortization expense

Property taxes 5,52( 5,427 1.7% 5,427 5,421 0.1%

Direct property payrol 13,28° 13,02¢ 2.0% 13,02¢ 13,07¢ (0.9%

Advertising and promotion 3,762 4,472 (15.9% 4,472 3,36¢ 32.9%

Utilities 2,351 2,29¢ 2.5% 2,29¢ 2,22¢ 3.1%

Repairs and maintenanc 2,96¢ 2,95( 0.5% 2,95( 3,127 (5.7%

Property insuranc 61t 67t (8.99% 67t 717 (5.9%

Other costs of management 16,87" 16,39¢ 2.5% 16,39¢ 16,037 2.2%

Total cost of operations 45,37¢ 45,24¢ 0.2% 45,24¢ 43,96 2.S%
Net operating income (c) $ 67,75 $ 65,98. 27% $ 6598. $ 71,35: (7.5)%

Gross margir 59.% 59.2% 1.C% 59.2% 61.9% (4.2)%
Weighted average for the peric

Square foot occupancy ( 85.2% 86.1% (0.99% 86.1% 86.% (0.99%

Realized annual rent per occupied square

foot (e)(f) $ 26.0¢ $ 25.4: 2% $ 254: % 26.27 3.2%

REVPAF (f)(9) $ 2228 % 21.9( 1.6% $ 21.9C $ 22.8: (4.1)%
Weighted average at December

Square foot occupant 84.t% 85.6% (0.9% 85.€% 84.1% 1.1%

In place annual rent per occupied square

foot (h) $ 29.7C $ 28.5¢ 3.5% $ 28.5¢ $ 28.7¢ (0.5)%
Total net rentable square feet (in thousai 4,99¢ 4,99¢ - 4,99¢ 4,99¢ -
Average Euro to the U.S. Dollar: (

Constant exchange rates used he 1.32¢ 1.32¢ - 1.32¢ 1.32¢ -

Actual historical exchange rat 1.32¢ 1.39: (4.8% 1.39: 1.47(C (5.2%

(a) In order to isolate changes in the underlying ofi@na from the impact of exchange rates, the anwimthis table are presented on a constant exe
rate basis. The amounts for the years ended Dearedibh 2009 and 2008 have been restated usingthel @xchange rate for 201

(b) Only the amounts for periods before March 31, 28@8included in our consolidated financial statetsieiVe include our preata share of these operai
results for periods after March 31, 2008 in EquityEarnings of Real Estate Entities. The amount®rporated in our financial statements, e
consolidated or equity method amounts, are based tie actual weighted average exchange ratesaér geriod

(c) We present net operating income “NOI” of the Shumlgaurope Same-Store Facilities, which is a BA®AP financial measure that excludes the impa
depreciation and amortization expense. Althougtrelgation and amortization is a component of GA#®income, we believe that NOI is a meanir
measure of operating performance, because weeutili2l in making decisions with respect to capitidcations, segment performance, and comp:
period-to-period and market-toarket property operating results. In additior, ithvestment community utilizes NOI in determiniegl estate values, €
does not consider depreciation expense as it isdbapon historical cost. NOI is not a substitute fiet operating income after depreciation
amortization in evaluating our operating rest

(d) Square foot occupancies represent weighted avexaggancy levels over the entire peri
(e) Realized annual rent per occupied square footrigpeed by annualizing the result of dividing rentelome before late charges and administrative lig

the weighted average occupied square feet foreéhiegh Realized annual rent per occupied squaretékes into consideration promotional discoumid
other items that reduce rental income from theremttal amounts du
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() Late charges and administrative fees are excluded fhe computation of realized annual rent peupiad square foot and REVPAF. Exclusion of tl
amounts provides a better measure of our ongowej I&f revenue, by excluding the volatility of latbarges, which are dependent principally upol
level of tenant delinquency, and administrativesfehich are dependent principally upon the absdkuel of mov-ins for a period

(9) Realized annual rent per available foot or “REVPA§&"computed by dividing rental income before labarges and administrative fees by the
available net rentable square feet for the pe

(h) In place annual rent per occupied square foot sgmts annualized contractual rents per occupiedredaot without reductions for promotional discts
and excludes late charges and administrative

Shurgard Europe’s operations have been impacteithdpame trends in self-storage demand that oueslierfacilities faced. Year-oveear revent
growth improved from a 3.5% reduction in 2009, tb.2% increase in 2010. At December 31, 201@]age rental rates were 3.9% higher and averagaradao
occupancy was down 0.9%, as compared to Decemhe20®D. The operating results of the Europe S8itoee Facilities are more volatile than the opeg
results of the Same Store Facilities, becauseeofétatively smaller size of the Europe Same Stadlities.

Net operating income increased 2.7% in the yeaeéridecember 31, 2010 as compared to the same paridd09. The increase in the year er
December 31, 2010 as compared to the same perid@0@ is due to a 1.7% increase in revenues, partiiset by a 0.3% increase in cost of operatiofifie
revenue increase in the year ended December 30, @9tompared to the same period in 2009 was pghntused by higher rental income as a resultn
increase in average realized annual rental ratesqoeipied square foot partially offset by a deseeia average occupancy levels.

Shurgard Europe, similar to our Domestic Self-Sjeraegment, has a nominal development pipelineoriingly, at least in the shatfm, we do nc
expect any significant impact to our earnings fr@murgard Europe’s development activities, othentttee continued fill-up of Shurgard Europeéxisting
unstabilized facilities.

In Note 5 to our December 31, 2010 consolidatedrfaial statements, we disclose Shurgard Eusopehsolidated operating results for the yearsd
December 31, 2010, 2009 and 2008. Shurgard Ews@oeisolidated operating results include additiéacilities that are not Europe Same Store Faedjtand al
based upon historical exchange rates rather thastaat exchange rates for each of the respectiiedse

See “Liquidity and Capital Resources — Europearnviigs” for additional information on Shurgard Eye’s liquidity.

Other Investments: The “Other Investments” at December 31, 2010 amepesed primarily of our equity in earnings fronrieaus limited partnerships
that collectively own 19 self-storage facilitieShe reduction for 2009 as compared to 2008 is duit commencing consolidation of three facilitileat we
acquired, which were previously owned by entithest tve accounted for on the equity method of acttogn Our future earnings with respect to the ®the
Investments will be dependent upon the operatiaglt of the facilities that these entities owree Slote 5 to our December 31, 2010 consolidateohéial
statements for the operating results of these difitfas under the “Other Investments.”

Ancillary Operations

Ancillary revenues and expenses include amountaged with (i) the reinsurance of policies agalosses to goods stored by tenants in ourstelfag
facilities in the U.S., (ii) merchandise saleshie UJ.S., (iii) commercial property operations, (wgrchandise sales and tenant reinsurance opevatiomucted t
Shurgard Europe to the extent consolidated in imantial statements, and (v) management of fagdlifor third parties and facilities owned by thecomsolidate
Entities. Revenues and expenses of discontinuedlaay operations, including our truck rental aodntainerized businesses, are included in discoat
operations on our consolidated statements of income
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Commercial property operations are included in @ammercial segment, and the merchandise and tegiasurance operations conducted by Shui
Europe are included in our Europe SBtbrage segment to the extent consolidated ininanéial statements. All other ancillary revenaasd costs of operatio
are not allocated to any segment. See Note 1lint®ecember 31, 2010 consolidated financial statgsnir further information regarding our segmeantsl for :
reconciliation of these ancillary revenues and cbsiperations to our net income.

The following table sets forth our ancillary opéras as presented on our consolidated statemeimsahe.

Year Ended December : Year Ended December 2
2010 2009 Change 2009 2008 Change
(Amounts in thousand:

Ancillary Revenues

Tenant reinsurance premiul $ 65,48 $ 62,64 $ 2,840 $ 62,64: $ 57,28 $ 5,36¢
Commercial 14,26 14,98: (72)) 14,98: 15,32¢ (3449
Merchandise and other 24,63¢ 29,97 (5,33 29,97 30,90z (93))
Shurgard Europe merchandise and
tenant insurance - - - - 4,91z (4,919
Total revenues 104,38: 107,59° (3,21€6) 107,59 108,42: (824)
Ancillary Cost of Operations
Tenant reinsurance 10,55: 9,78¢ 762 9,78¢ 6,73¢ 3,05t
Commercial 5,74¢ 5,75¢ (11) 5,75¢ 6,292 (539
Merchandise and other 17,38¢ 20,46: (3,079 20,46: 22,09: (1,630
Shurgard Europe merchandise and
tenant insurance - - - - 1,40¢ (1,409
Total cost of operations 33,68¢ 36,01° (2,327) 36,01: 36,52¢ (517)
Depreciatior— commercial operation: 2,62( 2,95¢ (339) 2,95¢ 2,90( 58
Ancillary net income
Tenant reinsurance 54,93: 52,85¢ 2,07 52,85¢ 50,54¢ 2,30¢
Commercial 5,89: 6,26t 372 6,26¢ 6,13¢ 131
Merchandise and other 7,247 9,50¢ (2,26)) 9,50¢ 8,80¢ 69¢

Shurgard Europe merchandise and
tenant reinsurance - 3,504 (3,509

Total ancillary net income $ 68,07 $ 68,62¢ $ (556) $ 68,62¢ $ 68,99 $ (365)

Tenant reinsurance operations: We reinsure policies offered through a raffiiated insurance company against losses to gagidred by tenan
primarily in our domestic seltorage facilities. The revenues that we recoedtmsed upon premiums that we reinsure. Cost @fatipns primarily include
claims paid that are not covered by our outsidedtparty insurers, as well as claims adjustment exggenincluded in cost of operations for the yeardee
December 31, 2010, 2009 and 2008 were (increasdsgtions of ($250,000), $2,771,000 and $5,800,68pectively, related to changes in accountinigneses.

The increase in tenant reinsurance revenues oeegpabt year was primarily attributable to an inseein the percentage of our existing tenants rieig
such policies, as well as an increase in the nunobdacilities due to the acquisition of 42 fadé in the year ended December 31, 2010. On g&
approximately 58.2%, 56.8%, and 52.3% of our temdrdd such policies during 2010, 2009, and 200&yeetively. We believe that the growth in tel
reinsurance revenues in 2011 may not be as higl@erienced in 2010 because we expect less grovitieipercentage of tenants retaining insurandeies!

The future level of tenant reinsurance revenudargely dependent upon the number of new tenaetgiey to purchase policies, the level of premi
charged for such insurance, and the number of terthat continue participating in the insurancegpam. Future cost of operations will be depengembarily
upon the level of losses incurred, including theeleof catastrophic events, such as hurricanes, dbeur and affect our properties thereby increadénar
insurance claims.
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Commercial operations: We also operate commercial facilities, primarilyadhstorefronts and office space located on or mearexisting selstorag
facilities that are rented to third parties. Wernad expect any significant changes in revenuggalfitability from our commercial operations.

Merchandise sales and other:We sell locks, boxes, and packing supplies at éfiessorage facilities that we operate. The primaotdaimpacting th
level of merchandise sales is the level of custamadfic at our self-storage facilities, includitige level of movens. Merchandise revenues have been nega
impacted in 2010 as compared to 2009 by reduceghel driven primarily by a shift in the mix of loglsold to a more upscale but lowsargin product. |
addition, to a much lesser extent, we also manalfes®rage facilities within our existing managemaenftastructure, for third party owners as well as thee
Unconsolidated Entities.

Other Income and Expense Items

Interest and other incometnterest and other income was $29,017,000 in 2629,813,000 in 2009, and $36,155,000 in 2008 awdnsprised primaril
of interest and other income from Shurgard Europk 0 a lesser extent, interest earned on casimted.

The interest and other income from Shurgard Euism®mprised of interest income on the loan reddevérom Shurgard Europe, as well as tradel
license fees received from Shurgard Europe fouteeof the “Shurgardtade name. We record 51% of the aggregate interesme and trademark license fee
interest and other income, while 49% is presentddditional equity in earnings on our consolidaseatements of income. Interest and other incorom
Shurgard Europe increased from $24,832,000 in 20025,121,000 in 2010, due primarily to an incesimsthe interest rate on the loan receivable fRimrgar
Europe from 7.5% to 9.0%, effective November 1,200 connection with an extension of the loantiplly offset by a decrease in the average exchaateo
the Euro to the U.S. Dollar to 1.326 for 2010 asipared to 1.393 for 2009. Interest and other irefmm Shurgard Europe increased from $18,496,00€h
year ended December 31, 2008 to $24,832,000 foyd¢lae ended December 31, 2009, as no interesther aticome in connection with the loan or trader
license fees was recorded prior to March 31, 288&ny such income received was fully eliminatecoinsolidation until March 31, 2008.

The loan receivable from Shurgard Europe, denoméhit Euros, totaling373.7 million ($495.2 million) as of December 301D, matures in March &
2013. During, 2010, Shurgard Europe repal®.2 million ($24.5 million) on the note. Futunetérest income recorded in connection with thisnledll be
dependent upon the average outstanding balancelbasithe exchange rate of the Euro versus theDbfar. All such interest has been paid curyemthen du
and we expect the interest to continue to be paienndue with Shurgard Europe’s operating cash flow.

Interest earned on our cash balances was $3,896$40881,000, and $17,659,000 in 2010, 2009, ariB2fespectively. The reductions in inte
earned have been primarily due to reduced intea¢ss$, which decreased in 2008, 2009, and 201@ndow at historically low rates.

Future interest income will depend upon the leviehterest rates and the timing of when the casthamd is ultimately invested; however, based |
current interest rates on our outstanding moneyketaiund investments and short-term investmenthigh-grade corporate securities of approximately 0
earned interest is expected to be minimal.

Depreciation and amortizationDepreciation and amortization expense was $3540006$339,766,000 and $408,983,000 for the yeatedeDecemb
31, 2010, 2009 and 2008, respectively.

The increase in depreciation and amortization es@dar 2010, as compared to 2009 is primarily duarhortization of the tenant intangible asset
acquired in connection with the acquisition of 4¥-storage facilities during 2010. Amortization expemith respect to tenant intangible assets wa6130(
for 2010, as compared to $5,530,000 for 2009. Weeet approximately $7.0 million in intangible aripation during the year ending December 31, 20dith
respect to our intangible assets at December 30,3 imarily attributable to the 42 seadferage facilities we acquired in 2010. Futuramgible amortization wi
also depend upon the level of acquisitions of fied that have tenants in place.
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The decrease in depreciation and amortization esgp@n 2009 as compared to 2008 is due principallg tlecline in amortization of tenant intang
assets that were acquired in connection with tf@2Bhurgard Merger. Amortization expense with eespo tenant intangible assets was $5,530,00009 2n
$51,158,000 in 2008.

Effective March 31, 2008, depreciation and amotiiraceased on the facilities owned by Shurgardfeyrwhich was deconsolidated effective Marct
2008. Included in our depreciation and amortizatielated to Shurgard Europe’s facilities was $21,800 for the three months ended March 31, 2008.

General and administrative expens&eneral and administrative expense was $38,487§8%)735,000, and $62,809,000 for the years endsmiDbe
31, 2010, 2009 and 2008, respectively. Generakainainistrative expense principally consists ofestacome taxes, investor relations expenses, argbrate an
executive salaries. In addition, general and adhtnative expenses includes expenses that varyndépg on our activity levels in certain areas, saesloverhee
associated with the acquisition and developmemealf estate facilities, certain expenses relatezhfital raising and acquisition activities, litiigan expenditure
employee severance, shdrased compensation, and incentive compensatiocofporate and executive personnel. During the gaded December 31, 2010,
incurred $2.6 million of expenses related to thguégition of self-storage facilities.

General and administrative expense for the yeageicember 31, 2008 includes $2,144,000 in onggpémgral and administrative expense for Shui
Europe incurred prior to March 31, 2008 and $27,900 in additional incentive compensation incurrethted to our disposition of an interest in Shudl
Europe. Following March 31, 2008, we record ndalfer general and administrative expense incurreStyrgard Europe’s ongoing operations.

We expect ongoing general and administrative ex@eénsapproximate $35 million to $40 million in 2Qléxcluding expenses related to prop
acquisitions. Costs related to property acquisgtiare included in general and administrative espehowever, such expenses for 2011 are dependehtdeve
of acquisitions, which is not determinable at tiize.

Interest expensetnterest expense was $30,225,000, $29,916,00048,844,000 for the years ended December 31, 2@0Y and 2008, respectively.

The increase in 2010 as compared to 2009 is d&$4,899,000 in interest expense on debt assumedninection with property acquisitions during
quarter ended June 30, 2010. The decrease in&)68mpared to 2008 is due to the deconsolidafi@nhorgard Europe effective March 31, 2008, whintuirec
$6,892,000 in interest expense for the three moarided March 31, 2008, as well as a reduction 35000 in interest expense due to the aforemeedi@arl
retirement in February 2009 of $110.2 million fageount of senior unsecured debt.

See Note 6 to our December 31, 2010 consolidatedhdial statements for a schedule of our notestpeymlances, principal repayment requirements
average interest rates.

Capitalized interest expense totaled $385,000, $0D8and $1,998,000 for the years ended Decemh&03D, 2009 and 2008, respectively, in conne
with our development activities.

Foreign Exchange Gain (Loss)Our loan receivable from Shurgard Europe is denatathin Euros and we have not entered into anyeageats t
mitigate the impact of currency exchange fluctusdibetween the U.S. Dollar and the Euro. As altethe amount of U.S. Dollars we will receive apaymer
will depend upon the currency exchange rates attitna. In each period where we expect repatmatibthese funds within two years from period end,recor:
the change in the U.S. Dollar equivalent of thenlbalance from the beginning to the end of thegokas a foreign currency gain or loss. We recoaléateigt
currency translation loss of $42,264,000, a gaifi®662,000, and a loss of $25,362,000 in 20109280d 2008, respectively, representing the changee U.S
Dollar equivalent of the loan due to changes irhexge rates from the beginning to the end of easpective period. The U.S. Dollar exchange rdtgive to the
Euro was approximately 1.325, 1.433, and 1.409ezienber 31, 2010, 2009 and 2008, respectively.
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Future foreign exchange gains or losses will beeddpnt primarily upon the movement of the Eurotietato the U.S. Dollar, the amount owed fi
Shurgard Europe and our continued expectation iegpect to repaying the loan.

Discontinued Operations: Discontinued operations includes the historicperations of our containerized storage and truckrafons that we
discontinued in 2009 and the operations of ceraifrstorage facilities that were discontinued.attdition to the prelisposal ongoing revenues and expens
these operations, discontinued operations inclutlesfollowing items: (i) gains on disposition ofsdontinued sel§torage facilities totaling approximat
$7,794,000 for 2010, compared to gains of $6,018f602009, (ii) $3,500,000 in costs associatedhlie disposal of trucks recorded in 2009, anjliiipairmen
charges associated with terminated ground leasamp $595,000 for 2010, compared to charges ¢2@B000 recorded for 2009.

Liquidity and Capital Resource

We have $456.2 million of cash and $102.3 milliorshort-term investments in higitade corporate securities at December 31, 2016 b#lieve that o
cash, the cash that we expect to receive upon ityatirthe marketable securities, and the intesngtnerated net cash provided by our operatinyities will
continue to be sufficient to enable us to meet operating expenses, debt service requirementstatapiprovements and distribution requirements to
shareholders for the foreseeable future.

Operating as a REIT, our ability to retain castwflior reinvestment is restricted. In order fortasnaintain our REIT status, a substantial portidout
operating cash flow must be distributed to our shaiders (seé¢Requirement to Pay Distributions”below). However, despite the significant distribo
requirements, we have been able to retain a sogmifiamount of our operating cash flow. The follayvtable summarizes our ability to fund capitapnmovement
to maintain our facilities, distributions to thenuontrolling interests, capital improvements to mein our facilities, and distributions to our sttaolders throuc
the use of cash provided by operating activitiEse remaining cash flow generated is available &xerboth scheduled and optional principal paymentsleb
and for reinvestment.

For the Year Ended December :

2010 2009 2008
(Amount in thousands
Net cash provided by operating activities $ 1,093,222 $ 1,112,85 $ 1,076,97.
Capital improvements to maintain our facilities (77,500 (62,357) (76,317)
Remaining operating cash flow available for disttibns to equity holder 1,015,72: 1,050,50! 1,000,66!
Distributions paid to noncontrolling interests (24,547) (28,267 (39,329
Cash from operations allocable to Public Storageedtolder: 991,17¢ 1,022,23i 961,33
Distributions paid to Public Storage shareholders (754,77() (624,66 (733,67()

Cash from operations available for principal payteem debt and reinvestment ()  236,40¢ $ 397,570 $ 227,65t

(a) Represents net cash provided by operating acBvitieeach respective year as presented in ourrble®e31, 2010 consolidated statements of cash fl
(b) We present cash from operations for principal paysen debt and reinvestment because we belieigeaih important measure to evaluate our ong

liquidity. This measure is not a substitute fosltdlows from operations or net cash flows in estihg our liquidity, ability to repay our debt, tr meet oL
distribution requirement:
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Our financial profile is characterized by a lowdéwf debt-to-total-capitalization. We expect tmdl our longterm growth strategies and debt obliga:
with (i) cash and marketable securities at Decertie2010, (ii) internally generated retained cfigis, (iii) depending upon current market condiso procee
from the issuance of equity securities, and (ivihia case of acquisitions of facilities, the asstiompof existing debt. In general, our strategydscontinue -
finance our growth with permanent capital, eithetained operating cash flow or capital raised tftothe issuance of common or preferred equity éoetttent th
market conditions are favorable.

We have elected to use preferred securities asna éb leverage despite the fact that the dividesigs of our preferred securities exceed the piiag
market interest rates on conventional debt. We ltdnosen this method of financing for the followiegsons: (i) under the REIT structure, a significanount c
operating cash flow needs to be distributed tosthareholders, making it difficult to repay debthwitperating cash flow alone, (ii) our perpetualf@med share
have no sinking fund requirement or maturity datd do not require redemption, all of which elimmdtiture refinancing risks, (iii) after the end ahoneall
period, we have the option to redeem the prefestedes at any time, which enables us to refinaigieeh coupon preferred shares with new preferredeshe
lower rates if appropriate, (iv) preferred sharesndt contain covenants, thus allowing us to mainsignificant financial flexibility, and (v) diviends on th
preferred shares can be applied to satisfy our RESffibution requirements.

Our credit ratings on each of our series of preféshares are “Baal” by Moody’s, “BBB+" by Stand&r@oor’s and “A-" by Fitch Ratings.

Summary of Current Cash Balances and Short-term @apCommitments: At December 31, 2010, we had approximately $256illion of cash an
$102.3 million of short-term investments in higlede corporate securities. We also have accesart300 million line of credit which does not @epuntil
March 27, 2012. Our capital commitments for 2014 approximately $153.3 million and include (i) 818 million in principal payments on debt and §1)9.t
million for the acquisition of five self-storagecilities described below.

Loan to PSB:On February 9, 2011, we loaned PSB $121.0 millidnictv PSB used to rpay borrowings against their credit facility angowechas
preferred stock. The loan has a six-month ternprepayment penalties, and bears interest at afateee-month LIBOR plus 0.85% .

Access to Additional CapitalWe have a revolving line of credit for borrowingp to $300 million which expires in March 2012. Thevere n
outstanding borrowings on the line of credit atfeely 28, 2011. We seldom borrow on the line eddrand generally view borrowings on the line aseans t
bridge capital needs until we are able to refingheen with permanent capital.

Our ability to raise additional capital by issuingr common or preferred securities is dependenh wgapital market conditions. Capital markets |
improved from the severe stress experienced ir2@®8 and early 2009, and we have recently issusfénped shares at favorable rates (in April ang/M#10, w
issued cumulative preferred shares at a rate a%868for gross proceeds of $145 million, and in ®eto2010 we issued cumulative preferred sharesatieao
6.500% for gross proceeds of $125 million). Despmitir recent issuances of preferred equity, therebe no assurance that market conditions willinoattc
permit preferred security issuances at amountsaanates that we will find reasonable. We aredegtendent, however, on raising capital to fundapearations ¢
meet our obligations.

Debt Service Requirements:At December 31, 2010, outstanding debt totaled @pprately $568.4 million. Approximate principal toaties are &
follows (amounts in thousands):
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Unsecured det  Secured dek Total

2011 $ 103,53 $ 30,241 $ 133,77"
2012 - 70,76! 70,76:
2013 186,46( 79,12 265,58:
2014 - 49,11 49,11
2015 - 29,13¢ 29,13¢
Thereafter - 20,05¢ 20,05

$ 289,99: $ 278,42 $ 568,41

Our current intention is to repay the debt at nigtwmd not seek to refinance debt maturities aitlditional debt. Alternatively, we may prepay debt
finance such prepayments with cash on-hand or pdsc&om the issuance of preferred or common S@esiri

Our portfolio of real estate facilities is substatly unencumbered. At December 31, 2010, we 13982 selfstorage facilities with an aggregate net t
value of approximately $6.9 billion that are unemtered.

Capital Improvement Requirement€Capital improvements include major repairs or reptaents to our facilities, which keep the facifitim goot
operating condition and maintain their visual apgeathe customer. Capital improvements do notuide costs relating to the development or expansi
facilities that add additional net rentable squatage to our portfolio. We incurred capital impements totaling $77.5 million during 2010. Dhyi2011, w
expect to incur approximately $81 million for capiimprovements and expect to fund such improvemeith operating cash flow.

Requirement to Pay DistributionsVe have operated, and intend to continue to opeiragich a manner as to qualify as a REIT underGbde, but r
assurance can be given that we will at all timequsadify. To the extent that we continue to quaéit a REIT, we will not be taxed, with certainitied exception:
on the REIT taxable income that is distributed to shareholders, provided that at least 90% oftaxable income is so distributed. We believe weetsatisfie
the REIT distribution requirement since 1981.

Aggregate distributions paid during 2010 totale848 million, consisting of the following (amouristhousands):

Cumulative preferred shareholds $ 232,74!
Equity Shares, Series A shareholc 5,131
Common shareholders and restricted share unittelder 516,89:

Total REIT qualifying distributions $ 754,77(

We estimate the distribution requirements with eesgo our cumulative preferred shares outstandinBecember 31, 2010 to be approximately ¢
million per year, assuming no additional prefersbédre issuances or redemptions during 2011. Waeneed the Equity Shares, Series A on April 15, 281 n
further distributions will be paid after March 3010.

On February 25, 2011, our Board of Trustees dettlareegular common dividend of $0.80 per commonesh®ur consistent, longrm dividend polic
has been to distribute only our taxable incometufeudistributions with respect to the common skaséll continue to be determined based upon ourT
distribution requirements after taking into consa®n distributions to the preferred shareholderd will be funded with operating cash flow.

We are also obligated to pay distributions to ©ontrolling interests in our consolidated subsiéisr During 2010, we paid distributions totaling.$
million with respect to preferred partnership uniBuring October 2010, we repurchased all of amaining preferred partnership units which had amua
distribution requirement of $7.3 million, and nather distributions will be paid past the repur@hdsate. In addition, we are required to pay distions to othe
noncontrolling interests in our consolidated suiasids based upon the operating cash flows of éspective subsidiary less any required reservesdpita
expenditures or debt repayment. Such oontrolling interests received a total of $18,608,0n 2010, $18,812,000 in 2009 and $17,716,00Q088, whicl
represents our expectations with respect to fudisteibution levels.
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Obligations with Respect to Acquisition and Devefognt Activities:At December 31, 2010, we were under contract taiaedive selfstorage facilitie
for an aggregate of $19.5 million, which we closedlanuary 2011. In February 2011, we acquiredlghasehold interest in one of our existing sttfrag:
properties for approximately $6.6 million. Durirk®11, we will continue to seek to acquire slirage facilities from third parties; howeverjstdifficult to
estimate the amount of third party acquisitionswileundertake.

We have a minimal development pipeline at DecerBie2010 and have no current plan to expand oweldpment activities. We plan on financing tt
activities in one or more of the following ways:tivavailable cash ohand, the assumption of existing debt, borrowing®or line of credit, or the net proce
from the issuance of common or preferred securities

European Activities:We have a 49% interest in Shurgard Europe andnstitutional partner owns the remaining 51% interéss of December 31, 20
Shurgard Europe owed u873.7 million ($495.2 million) pursuant to a loagreement. The loan matures on March 31, 2013,beadls interest at 9.0%
annum. The loan is unsecured and can be prepaidrtror in full at anytime without penalty. Duginhe year ended December 31, 2010, Shurgard Euepé
€18.2 million ($24.5 million) of the loan. Futurayments will be dependent upon Shurgard Europefsagment’s evaluation of uses for its availabletahp

Shurgard Europe has a 20% interest in two jointwes (First Shurgard and Second Shurgard). Tleejdwt ventures collectively had approxima
€205.8 million ($272.7 million) of outstanding defpiyable to third parties at December 31, 2010, wiscnon-recourse to Shurgard Europe. Onéhefjoin
venture loans, totaling €94.5 million ($125.2 noifi), is due May 2011, with a right to extend onaryeThe other joint venture loan, totaling1@.3 millior
($147.5 million), was recently refinanced and isvrdue in July 2013. Both joint venture loans agewsed by the joint venturegéspective facilities, and are
guaranteed by Public Storage, Shurgard Europeyothaml party.

Shurgard Europe and its joint venture partner dwofe the option to initiate a liquidation of Fighurgard or Second Shurgard. Under the termse
governing agreements, initiating a liquidation wbuésult, if the process is not otherwise haltedhegyinitiating party, in either a sale of inteeebetween the tv
partners or, in certain circumstances, the saksséts to a third party. It is Shurgard Europesiré to acquire its joint venture partrgeinterests in First Shurge
and Second Shurgard at some point in the fututeerélis no assurance that such an acquisition woeddr (or the timing thereof), and would depenan
Shurgard Europe’s available capital, comparisoatier investment alternatives, the potential vallithe properties to a third party, and the joiebture partnes
desire to sell at a price that would be attractiv€hurgard Europe.

Redemption of Preferred SecuritiesAs of December 31, 2010, several series of oafepred securities were redeemable at our optiam &b least 2
days notice with dividend rates ranging from 6.12&%7.000% and have an aggregate redemption vdlappsoximately $1.2 billion. During 2011, we haak
additional $1.3 billion liquidation value of ourgferred securities that become redeemable, moablyo$518 million of our 7.25% Series | Cumulat®eeferre
Shares and $425 million of our 7.25% Series K Cuating Preferred Shares, which are available foremggtion on May 3, 2011 and August 8, 2(
respectively. Generally our strategy is to redeepreferred security with the proceeds from tlseasice of a new preferred series having a lowedetnd rate
thus reducing our cost of capital, but not necélgsaducing our overall leverage. Accordinglyetredemption of any of the series of preferred stes that ar
callable will depend upon many factors includingrent dividend rates that we might pay on newlyésspreferred securities. None of our preferredisges ar
redeemable at the option of the holders.

Repurchases of Company’s Common Share3ur Board of Trustees has authorized the repsefram time to time of up to 35,000,000 of our coot
shares on the open market or in privately negatigtensactions. During 2010, we did not repurchasg of our common shares. From the inceptionhe
repurchase program through February 28, 2011, wee h@purchased a total of 23,721,916 common shatesn aggregate cost of approximi
$679.1 million. Future levels of common share repases will be dependent upon our available dapitaestment alternatives, and the trading pri€eow
common shares.
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Contractual Obligations

Our significant contractual obligations at Decem®&y 2010 and their impact on our cash flows aqdidiity are summarized below for the years en
December 31 (amounts in thousands):

Total 2011 2012 2013 2014 2015  Thereaftel
Long-term debt (1 $ 63351'$ 15868 % 91,697 $ 27553!$ $53,03:$ 30,42! $ 24,14
Operating leases (. 71,47¢ 4,06( 4,03t 4,092 4,03¢ 5,13 50,11¢
Construction and purchase
commitments (3 21,32¢ 18,37( 2,95k - - - -
Total $ 72631'$ 181,111 98,687 % 279,62 $ 57,07($ 35556 3% 74,26:

(1) Amounts include principal and fixe@dte interest payments on our notes payable baséldedr contractual terms. See Note 6 to our Déean31, 201
consolidated financial statements for addition&rimation on our notes payab

(2) We lease land, equipment and office space undéusapperating leases. Certain leases are cameelaiwever, significant penalties would be incd
upon cancellation. Amounts reflected above comsidatinuance of the lease without cancellat

(3) Includes contractual obligations for developmeanguasition and capital expenditures at Decembe2810.

Off-Balance Sheet ArrangementsAt December 31, 2010 we had no material off-be¢dasheet arrangements as defined under Regulatio8(3(a)(4
and the instructions thereto.
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ITEM 7A. Quantitative and Qualitative Disclosuresabout Market Risk

To limit our exposure to market risk, we princigaiinance our operations and growth with permaregptity capital consisting of retained operatingh
flow, capital raised through the issuance of comrsloares and preferred shares. At December 31, 20t@ebt as a percentage of total equity (basedomt
values) was 6.5%.

Our preferred shares are not redeemable at theroptithe holders. These shares, however, areneglae, after a set period of time, at our optiét
December 31, 2010, our Series W, Series X, SerieSe¥ies Z, Series A, Series C, Series D, SerieSefies F and Series G preferred shares are dy
redeemable by us at our option. Under certain itiond relating to the Comparg/’qualification as a REIT, the preferred sharesrateredeemable by t
Company pursuant to its redemption option priathedates set forth in Note 8 to our December 810Zonsolidated financial statements.

Our market-risk sensitive instruments include ng@gable, which totaled $568,417,000 at Decembg2@10.

We have foreign currency exposures related to meegstment in Shurgard Europe, which has a bookevafu$264.7 million at December 31, 2010.
also have a loan receivable from Shurgard Europé&wis denominated in Euros, totaling €373.7 wiill($495.2 million) at December 31, 2010.

The table below summarizes annual debt maturities veeightedaverage interest rates on our outstanding deliteatnd of each year and fair val
required to evaluate our expected cash-flows uddet agreements and our sensitivity to interestehinges at December 31, 2010 (dollar amount®irsainds).

Fair
2011 2012 2013 2014 2015 Thereafte Total Value
Fixed rate dek $ 133,77t $ 70,767 $26558. $ 49,11. $ 29,13! $ 20,05« $568,41 $574,41¢
Average interest rai 5.4(% 5.42% 5.2t% 5.0:% 5.05% 5.05%
Variable rate debt (1 $ - $ - $ - 8 - 8 - $ - 3 - $ -

Average interest rai

(1) Amounts include borrowings under our line of credihich expires in March 2012. As of December 3110, we have no borrowings under our lin
credit.
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ITEM 8. Financial Statements and Supplementary Dia

The financial statements of the Company at DecerBbeR010 and December 31, 2009 and for each ahtlee years in the period ended Decembe
2010 and the report of Ernst & Young LLP, Indeperideegistered Public Accounting Firm, thereon amel telated financial statement schedule, are imc
elsewhere herein. Reference is made to the Ir@l€intincial Statements and Schedules in Item 15.

ITEM 9. Changes in and Disagreements with Accouants on Accounting and Financial Disclosure

Not applicable.

ITEM 9A. Controls and Procedures

Conclusion Regarding the Effectiveness of DisclosarControls and Procedures

We maintain disclosure controls and proceduresatetiesigned to ensure that information requindaktdisclosed in reports we file and submit uribe
Securities Exchange Act of 1934, as amended, (“&xgh Act”)is recorded, processed, summarized and reportéihvifie time periods specified in accorde
with SEC guidelines and that such information ismowinicated to our management, including our Chiefdttive Officer and Chief Financial Officer, tdaal
timely decisions regarding required disclosure dase the definition of "disclosure controls and gedures” in Rules 13a-15(e) and 1Bs{e) of the Exchani
Act. In designing and evaluating the disclosumetcals and procedures, management recognized tigatantrols and procedures, no matter how wellgiesi an
operated, can provide only reasonable assuraneehdéving the desired control objectives and mamage necessarily was required to apply its judgnie
evaluating the costenefit relationship of possible controls and pchoes in reaching that level of reasonable asseraée also have investments in cel
unconsolidated entities and because we do notalothiese entities, our disclosure controls and @daces with respect to such entities are substiyntieore
limited than those we maintain with respect to comsolidated subsidiaries.

As of December 31, 2010, we carried out an evanatinder the supervision and with the participatdd management, including our Chief Execu
Officer and Chief Financial Officer, of the effeaness of the design and operation of our discéosantrols and procedures (as such term is defm&ailes 13a
15(e) and 15d:5(e) of the Exchange Act). Based on that evalnatur Chief Executive Officer and Chief Finand@ficer concluded that our disclosure cont
and procedures were effective as of December 30,2 a reasonable assurance level.

Management’s Report on Internal Control Over Finandal Reporting

Our management is responsible for establishingnaaithitaining adequate internal control over finahm@gorting, as such term is defined in Rules 13a-1
(f) and 15d15(f) of the Exchange Act. Under the supervisionl avith the participation of our management, inéhgdour Chief Executive Officer and Ch
Financial Officer, we conducted an evaluation af #ffectiveness of our internal control over finahceporting based on the framework limternal Controt
Integrated Frameworlissued by the Committee on Sponsoring Organizatainthe Treadway Commission. Based on our evalnatinder the framework
Internal Contro-Integrated Frameworkour management concluded that our internal cbotrer financial reporting was effective as of Dexteer 31, 2010.

The effectiveness of internal control over finahcgporting as of December 31, 2010, has been edidiy Ernst & Young LLP, independent registt
public accounting firm. Ernst & Young LLP’s repam our internal control over financial reportingpaprs below.
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Changes in Internal Control Over Financial Reporting

There have not been any changes in our internaraoover financial reporting (as such term is defi in Rules 13a-15(f) and 13&{(f) under th
Exchange Act) during the fourth quarter of 201@vtaich this report relates that have materially ctiéel, or are reasonable likely to materially affectr interne
control over financial reporting.

ITEM 9B. Other Information

Not applicable.
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Report of Independent Registered Public Accountingrirm

To the Board of Trustees and Shareholders of
Public Storage

We have audited Public Storage’s internal contrardinancial reporting as of December 31, 201Geldaon criteria established limternal Control—ntegratec
Frameworkissued by the Committee of Sponsoring Organizatafrtte Treadway Commission (the COSO criteria)blf Storages management is respons
for maintaining effective internal control over dincial reporting, and for its assessment of thectiffeness of internal control over financial rejpgy included i
the accompanying Management’s Report on Internadti@bover Financial Reporting. Our responsibilisyto express an opinion on the Companiyiterna
control over financial reporting based on our audit

We conducted our audit in accordance with the stadglof the Public Company Accounting Oversighti8d&nited States). Those standards require tlegplar
and perform the audit to obtain reasonable assarabout whether effective internal control oveafinial reporting was maintained in all materiapexts. Ot
audit included obtaining an understanding of irdkontrol over financial reporting, assessing ik that a material weakness exists, testing araduating th
design and operating effectiveness of internal robrttased on the assessed risk, and performing stledr procedures as we considered necessary
circumstances. We believe that our audit provalesasonable basis for our opinion.

A companys internal control over financial reporting is a@ess designed to provide reasonable assuranaeliregéhe reliability of financial reporting ande
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples. A companyg’internal control over financ
reporting includes those policies and proceduras(tt) pertain to the maintenance of records thatgasonable detail, accurately and fairly reftbet transactiot
and dispositions of the assets of the company;p(@yide reasonable assurance that transactionseaceded as necessary to permit preparation ohdiai
statements in accordance with generally accepteguating principles, and that receipts and expenekt of the company are being made only in accoelaritt
authorizations of management and trustees of timepaay; and (3) provide reasonable assurance reggamlievention or timely detection of unauthori
acquisition, use, or disposition of the companyseds that could have a material effect on thenfiiz statements.

Because of its inherent limitations, internal cohtover financial reporting may not prevent or a@¢tenisstatements. Also, projections of any evahmabi
effectiveness to future periods are subject toriglethat controls may become inadequate becaushasfges in conditions, or that the degree of c@npé witt
the policies or procedures may deteriorate.

In our opinion, Public Storage maintained, in a#lterial respects, effective internal control oveaficial reporting as of December 31, 2010, basedltze COS(
criteria.

We also have audited, in accordance with the stasdaf the Public Company Accounting Oversight Boddnited States), the consolidated balance st
Public Storage as of December 31, 2010 and 20@Bthenrelated consolidated statements of inconaesloldersequity and cash flows for each of the three y
in the period ended December 31, 2010 and our refjpded February 28, 2011 expressed an unquatifigdon thereon.

/s/ Er8sYoung LLP

Los Angeles, California
February 28, 2011
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PART Il

ITEM 10. Trustees, Executive Officers and Corpora¢ Governance

The information required by this item with respeztrustees is hereby incorporated by referend@éomaterial appearing in the Companyefinitive
proxy statement to be filed in connection with #reual shareholders’ meeting scheduled to be helflay 5, 2011 (the “Proxy Statementihder the captic
“Election of Trustees.”

The information required by this item with respéztthe nominating process, the audit committee thiedaudit committee financial expert is her
incorporated by reference to the material appeaiinthe Proxy Statement under the captions “Comgo@overnance and Board Matters—Audit Committee”
“Corporate Governance and Board Matters—Consideratf Candidates for Trustee”.

The information required by this item with respextSection 16(a) compliance is hereby incorporéigdeference to the material appearing in the F
Statement under the caption “Section 16(a) Beraf@ivnership Reporting Compliance.”

The information required by this item with respera code of ethics is hereby incorporated by esfee to the material appearing in the Proxy Stat¢
under the caption “Corporate Governance and Boaattdvk.” Any amendments to or waivers of the coidethics granted to the Compasygxecutive officers «
the controller will be published promptly on ourlveée or by other appropriate means in accordariteSEC rules and regulations.

The following is a biographical summary of the eummtrexecutive officers of the Company:

Ronald L. Havner, Jr., age 53, has been the Cicairman, Chief Executive Officer and a memberhef Board of Public Storage since November :
and President since July 1, 2005. Mr. Havner joiRedblic Storage in 1986 and held a variety of semanagement positions until his appointment asVic
Chairman and Chief Executive Officer in 2002. Mauder has been Chairman of Public Storag#filiate, PS Business Parks, Inc. (PSB), sineedid 1998 an
was Chief Executive Officer of PSB from March 199&il August 2003. He is also a member of the Baafrd@bovernors and the Executive Committee ol
National Association of Real Estate Investment Tulic. (NAREIT), serving as Treasurer and a manabfehe Audit and Investment Committee. He is &
member of the NYU REIT Center Board of Advisors andirector of Business Machine Security, Inc.

John Reyes, age 50, Senior Vice President and Ehiahcial Officer, joined Public Storage in 199@avas Controller of Public Storage from 1992
December 1996 when he became Chief Financial Offieke became a Vice President of Public Storaggamember 1995 and a Senior Vice President of B
Storage in December 1996. From 1983 to 1990, MyeR was employed by Ernst & Young as a certifigalip accountant.

David F. Doll, age 52, became Senior Vice President President, Real Estate Group, in February,20@b responsibility for the real estate actistief
Public Storage, including property acquisitionsyelepments, repackagings, and capital improvemeBé&fore joining Public Storage, Mr. Doll was Se
Executive Vice President of Development for We&dfi€orporation, a major international owner andrape of shopping malls, where he was employede
1995.

Candace N. Krol, age 49, became Senior Vice PresimleHuman Resources in September 2005. From 188bjoining Public Storage, Ms. Krol w
employed by Parsons Corporation, a global engingeand construction firm, where she served in warimanagement positions, most recently as Viceden
of Human Resources for the Infrastructure and Teldyy global business unit.

Steven M. Glick, age 54, became Senior Vice Presidad Chief Legal Officer of Public Storage on ietry 23, 2010. From April 2005 until joini
Public Storage, Mr. Glick was Senior Vice Presidenmd General Counsel, Americas for Technicolor (EYIXCH), a services, systems and techno
company. Immediately before joining Technicoldneft named Thomson), he was an Executive Vice Rms@at Paramount Pictures with responsibility
among other things, legal, business developmentiegrsing for International Home Entertainment.
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ITEM 11. Executive Compensation

The information required by this item is herebydrporated by reference to the material appearirthenProxy Statement under the captio@srporat:
Governance and Board Matters,” “Executive Compénsat “Corporate Governance and Board Matteempensation Committee Interlocks and Ins
Participation,” and “Report of the Compensation Qattee.”

ITEM 12. Security Ownership of Certain BeneficialOwners and Management and Related Shareholder Matte

The information required by this item is herebydrporated by reference to the material appearirtheénProxy Statement under the captioSsoth
Ownership of Certain Beneficial Owners and Managdrtie

The following table sets forth information as ofd@enber 31, 2010 on the Company’s equity compensatans:

Number of Number of
securities to securities
be issued Weighted remaining
upon exercis average available for
of exercise prici future
outstanding  of outstandin issuance
options, options, under equity
warrants and  warrants and compensatio
rights rights plans
Equity compensation plans approved by security drslda) 3,429,45(b) $ 59.62 2,044,22;
Equity compensation plans not approved by sechatgers (c 583¢ § 26.3¢ 595,00:

a) The Companys stock option and stock incentive plans are desdrimore fully in Note 10 to the December 31, 2@bdsolidated financi
statements. All plans, other than the 2000 and 208r-Executive/Nol-Director Plans, were approved by the Comy's shareholder:

b) Includes 484,395 restricted share units that, dfwhen vested, will be settled in common sharge@fCompany on a one for one ba

¢) The outstanding options granted under plans notoapd by the Company’s shareholders were granteéruthe Company’s 2000 and 2001 Non
Executive/Non-Director Plan, which does not alloartizipation by the Company’executive officers and trustees. The principaht of these pla
are as follows: (1) 2,500,000 common shares wetleosized for grant, (2) this plan is administeredtbe Equity Awards Committee, except
grants in excess of 100,000 shares to any one mpeespires approval by the Executive Equity Awa@isnmittee, (3) options are granted at
market value on the date of grant, (4) options heaten year term and (5) options vest over thregsym equal installments, or as indicated by
applicable grant agreeme
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ITEM 13. Certain Relationships and Related ransactions and Trustee Independence

The information required by this item is herebyadmorated by reference to the material appearinghé Proxy Statement under the capt
“Corporate Governance and Board Matters—Trusteegaddence” and “Certain Relationships and Relatadskctions and Legal Proceedings.”

ITEM 14. Principal Accountant Fees and Seiees

The information required by this item with respéztfees and services provided by the Comparirydependent auditors is hereby incorporate
reference to the material appearing in the ProxateBtent under the caption “Ratification of AuditesSees Billed to the Company by Ernst & Young LLP
2010 and 2009".
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PART IV

ITEM Exhibits and Financial Statement Schedule
15.

a. 1. Financial Statements

The financial statements listed in the accompanindex to Financial Statements and Schedulesoi@re filed as part of this report.

2. Financial Statement Schedules
The financial statements schedules listedéraitcompanying Index to Financial ~ Statements aheéddes are filed as part of this report.
3. Exhibits
See Index to Exhibits contained herein.
b. Exhibits:
See Index to Exhibits contained herein.
C. Financial Statement Schedules

Not applicable
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3.1

3.2

3.3

3.4

3.5

3.6

3.7

3.8

3.9

3.10

3.11

3.12

3.13

PUBLIC STORAGE
INDEX TO EXHIBITS (1)

(Items 15(a)(3) and 15(c))

Articles of Amendment and Restatement of Declanatib Trust of Public Storage, a Maryland real estavestment trust. Filed with t
Registrant’s Annual Report on Form 10-K for theryeaded December 31, 2010 and incorporated byeamterherein.

Bylaws of Public Storage, a Maryland real testavestment trust. Filed with the Registrantisrn@nt Report on Form B-dated May 1!

2010 and incorporated by reference herein.

Articles Supplementary for Public Storage Bg&hares, Series A. Filed with the Registrantisrént Report on Form B-dated June

2007 and incorporated by reference herein.

Articles Supplementary for Public Storage Bg&hares, Series AAA. Filed with the Registraftigrent Report on Form B-dated June

2007 and incorporated by reference herein.

Articles Supplementary for Public Storage 8%0Cumulative Preferred Shares, Series V.
Form 8-K dated June 6, 2007 and incorporated tBreete herein.

Articles Supplementary for Public Storage 6%0Cumulative Preferred Shares, Series W.
Form 8-K dated June 6, 2007 and incorporated Breete herein.

Articles Supplementary for Public Storage 6%5Cumulative Preferred Shares, Series X.
Form 8-K dated June 6, 2007 and incorporated tBreete herein.

Articles Supplementary for Public Storage 6%5Cumulative Preferred Shares, Series Y.
Form 8-K dated June 6, 2007 and incorporated Breete herein.

Articles Supplementary for Public Storage 6%5Cumulative Preferred Shares, Series Z.
Form 8-K dated June 6, 2007 and incorporated tBreete herein.

Articles Supplementary for Public Storage26% Cumulative Preferred Shares, Series A.
Form 8-K dated June 6, 2007 and incorporated Breete herein.

Articles Supplementary for Public Storage283% Cumulative Preferred Shares, Series B.
Form 8-K dated June 6, 2007 and incorporated Breete herein.

Articles Supplementary for Public Storage06% Cumulative Preferred Shares, Series C.
Form 8-K dated June 6, 2007 and incorporated tBreete herein.

Articles Supplementary for Public Storage86% Cumulative Preferred Shares, Series D.
Form 8-K dated June 6, 2007 and incorporated Breete herein.

63

Filetth Wie Registrang Current Report ¢

Filati e Registrans’ Current Report ¢

Filetth Wie Registrang Current Report ¢

Filetth Wie Registrang Current Report ¢

Filetti wie Registrang’ Current Report ¢

Filed the Registrang Current Report ¢

Filed the Registrans Current Report ¢

Filéd the Registrang Current Report ¢

Filgd the Registrans Current Report (




3.14

3.15

3.16

3.17

3.18

3.19

3.20

3.21

3.22

3.23

3.24

4.1

10.1

Articles Supplementary for Public Storage 6.750%mQlative Preferred Shares, Series E. Filed with Registrant Current Report ¢
Form 8-K dated June 6, 2007 and incorporated Breete herein.

Articles Supplementary for Public Storage56% Cumulative Preferred Shares, Series F. Filgd the Registrang Current Report ¢
Form 8-K dated June 6, 2007 and incorporated tBreete herein.

Articles Supplementary for Public Storage0?% Cumulative Preferred Shares, Series G. Filgd the Registrang Current Report ¢
Form 8-K dated June 6, 2007 and incorporated tBreete herein.

Articles Supplementary for Public Storage56% Cumulative Preferred Shares, Series H. Filgll the Registrans Current Report «
Form 8-K dated June 6, 2007 and incorporated Breete herein.

Articles Supplementary for Public Storage 7.250%mQlative Preferred Shares, Series |. Filed with Registrans Current Report ¢
Form 8-K dated June 6, 2007 and incorporated tBreete herein.

Articles Supplementary for Public Storage50% Cumulative Preferred Shares, Series K. FiléH the Registrans Current Report ¢
Form 8-K dated June 6, 2007 and incorporated Breete herein.

Articles Supplementary for Public Storage56% Cumulative Preferred Shares, Series L. Filgt the Registrang Current Report ¢
Form 8-K dated June 6, 2007 and incorporated tBreete herein.

Articles Supplementary for Public Storage26% Cumulative Preferred Shares, Series M. Filét the Registrans Current Report ¢
Form 8-K dated June 6, 2007 and incorporated Breete herein.

Articles Supplementary for Public StorageO@% Cumulative Preferred Shares, Series N. Filgl the Registrans Current Report ¢
Form 8-K dated June 28, 2007 and incorporated teyerce herein.

Articles Supplementary for Public Storage76% Cumulative Preferred Shares, Series O. Filgd the Registrang Current Report ¢
Form 8-K dated April 8, 2010 and incorporated bigrence herein.

Articles Supplementary for Public Storage06% Cumulative Preferred Shares, Series P. Filigll thhe Registrang Current Report ¢
Form 8-K dated October 6, 2010 and incorporatecelsrence herein.

Master Deposit Agreement, dated as of May2®D7. Filed with the Registrant’'s Current RepartForm 8K dated June 6, 2007 ¢
incorporated by reference herein.

Amended Management Agreement between RegistrantPabtic Storage Commercial Properties Group, Irated as of February :

1995. Filed with Public Storage Inc.’s (“PSI”) Amal Report on Form 10-K for the year ended Decerthed 994 (SEC File No. 000839
and incorporated herein by reference.
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10.2

10.3

104

10.5

10.6

10.7

10.8

10.9

10.10

10.11

10.12

10.13

Second Amended and Restated Management Agreemearicbgmong Registrant and the entities listed thetated as of November :
1995. Filed with PS Partners, Ltd.’s Annual RegortForm 10-K for the year ended December 31, (S¥C File No. 001t1186) an
incorporated herein by reference.

Limited Partnership Agreement of PSAF Develept Partners, L.P. Filed with PSI's Quarterly 8¢mpn Form 10Q for the quarterl
period ended March 31, 1997 (SEC File No. 001-0&3@) incorporated herein by reference.

Agreement of Limited Partnership of PS BusinBarks, L.P. Filed with PS Business Parks,dr@uarterly Report on Form XD-for the
quarterly period ended June 30, 1998 (SEC File09@-10709) and incorporated herein by reference.

Amended and Restated Agreement of LimitednBeship of Storage Trust Properties, L.P. (Mar2h 1999). Filed with PS$’ Quarterl
Report on Form 10-Q for the quarterly period endi@de 30, 1999 (SEC File No. 001-0839) and incotpdrherein by reference.

Limited Partnership Agreement of PSAC Devaelept Partners, L.P. Filed with PSI's Current Rémor Form 8K dated November 1
1999 (SEC File No. 001-0839) and incorporated Inelogireference.

Agreement of Limited Liability Company of P6/Storage Investors, L.L.C. Filed with PSI's Catr&eport on Form & dated Novembt
15, 1999 (SEC File No. 001-0839) and incorporateetin by reference.

Amended and Restated Agreement of LimitedhEeship of PSA Institutional Partners, L.P. Filgith PSI's Annual Report on Form 10-
for the year ended December 31, 1999 (SEC FileOR-0839) and incorporated herein by reference.

Amendment to Amended and Restated Agreenfehinoted Partnership of PSA Institutional PartnektsP. Filed with PSE Quarterl
Report on Form 10-Q for the quarterly period endiate 30, 2000 (SEC File No. 001-0839) and incotpdrherein by reference.

Second Amendment to Amended and RestatedeAwmnt of Limited Partnership of PSA Institutiomartners, L.P. Filed with PSI’
Quarterly Report on Form 10-Q for the quarterlyip@rended March 31, 2004 (SEC File No. (E839) and incorporated herein
reference.

Third Amendment to Amended and Restated égent of Limited Partnership of PSA InstitutionarfPers, L.P. Filed with P&’
Quarterly Report on Form 10-Q for the quarterlyipegrended September 30, 2004 (SEC File No. @839) and incorporated herein
reference.

Limited Partnership Agreement of PSAF Acijiois Partners, L.P. Filed with PSI's Annual Reppon Form 10K for the year ende
December 31, 2003 (SEC File No. 001-0839) and pmated herein by reference.

Credit Agreement by and among Registrant)sWargo Bank, National Association and WachovanB National Association as deac

arrangers, and the other financial institutiongyp#irereto, dated March 27, 2007. Filed with P®ligrent Report on Form R-on April 2,
2007 (SEC File No. 001-0839) and incorporated Incogireference.
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10.14* Post-Retirement Agreement between Registrant anid/ne Hughes dated as of March 11, 2004. Filed Registrant Quarterly Repa
on Form 10-Q for the quarter ended June 30, 20@9raorporated herein by reference.

10.15* Shurgard Storage Centers, Inc. 1995 Long Term ee@ompensation Plan. Incorporated by referencéppendix B of Definitive Prox
Statement dated June 8, 1995 filed by Shurgard (SEQNo. 001-11455).

10.16* Shurgard Storage Centers, Inc. 2000 LongrTlecentive Plan. Incorporated by reference toikix10.27 Annual Report on Form Xfor
the year ended December 31, 2000 filed by Shur@E€ File No. 001-11455).

10.17* Shurgard Storage Centers, Inc. 2004 Long Term leeompensation Plan. Incorporated by referenckppendix A of Definitive Prox
Statement dated June 7, 2004 filed by Shurgard (SEQNo. 001-11455).

10.18* Public Storage, Inc. 1996 Stock Option &mzbntive Plan. Filed with PSI's Annual ReportBorm 10K for the year ended December
2000 (SEC File No. 001-0839) and incorporated Inelogireference.

10.19* Public Storage, Inc. 2000 Non-Executive/NRirector Stock Option and Incentive Plan. FilethwPSI’s Registration Statement on Form S-
8 (SEC File No. 333-52400) and incorporated helogineference.

10.20* Public Storage, Inc. 2001 Non-Executive/NRirector Stock Option and Incentive Plan. FiletltwPSI’'s Registration Statement on Form S-
8 (SEC File No. 333-59218) and incorporated helogineference.

10.21* Public Storage, Inc. 2001 Stock Option &mzkntive Plan (“2001 Plan”). Filed with PSI's Retgation Statement on Form&(SEC Fil¢
No. 33:-59218) and incorporated herein by reference.

10.22* Form of 2001 Plan Non-qualified Stock Optidgreement. Filed with PSI's Quarterly Reportform 10Q for the quarterly period enc
September 30, 2004 (SEC File No. 001-0839) andjparated herein by reference.

10.23* Form of 2001 Plan Restricted Share Unitesgment. Filed with PSI's Quarterly Report on FatQ for the quarterly period enc
September 30, 2004 (SEC File No. 001-0839) andjarated herein by reference.

10.24* Form of 2001 Plan Non-Qualified Outside daitor Stock Option Agreement. Filed with PSI's Q@edy Report on Form 1@ for the
quarterly period ended September 30, 2004 (SECN€ileD01-0839) and incorporated herein by reference

10.25* Public Storage, Inc. Performance-Based Gorsation Plan for Covered Employees. Filed witl'sPSurrent Report on Form R-datec
May 11, 2005 (SEC File No. 001-0839) and incorpedtaterein by reference.

10.26* Public Storage 2007 Equity and PerformaBased Incentive Compensation Plan. Filed as ExWibi to Registrant Registratio
Statement on Form S-8 (SEC File No. 333-144907)imcatporated herein by reference.

10.27* Form of 2007 Plan Restricted Stock Unit @égment. Filed with Registrant's Quarterly ReportFmrm 10Q for the quarter ended June
2007 and incorporated herein by reference.

10.28* Form of 2007 Plan Stock Option Agreemdrfited with Registrant’s Quarterly Report on FormQdor the quarter ended June 30, 2007
incorporated herein by reference.

10.29* Form of Indemnity Agreement. Filed with ddgrant’s Amendment No. 1 to Registration Statethmam Form S-4 (SEC File No. 333-
141448) and incorporated herein by reference.
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10.30*. Amendment to Form of Trustee Stock Option Agreemieiiéd herewith.

10.31* Revised Form of Trustee Stock Option AgrertnFiled herewith.

10.32* Employment Offer Letter Agreement datedrdaby 3, 2010 between Registrant and Steven MkGlkiled herewith.
12 Statement Re: Computation of Ratio of EarniogSixed Charges and Preferred Stock DividendtedRierewith.
21 List of Subsidiaries. Filed herewith.

231 Consent of Ernst & Young LLP. Filed herewi

31.1 Rule 13a — 14(a) Certification. Filed herewith.

31.2 Rule 13a — 14(a) Certification. Filed heréwit

32 Section 1350 Certifications. Filed herewith.

101 .INS** XBRL Instance Document

101 .SCH** XBRL Taxonomy Extension Schema

101 .CAL** XBRL Taxonomy Extension Calculation lihase

101 .DEF** XBRL Taxonomy Extension Definition Lihkase

101 .LAB** XBRL Taxonomy Extension Label Linkbase

101 .PRE** XBRL Taxonomy Extension Presentationki

_ 1) SEC File No. 00-33519 unless otherwise indicat

* Denotes management compensatory plan agreememangament

*x Furnished herewitr
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&6{dhe Securities Exchange Act of 1934, as ameniltedRegistrant has duly caused this report
signed on its behalf by the undersigned, theredolp authorized.

PUBLIC STORAGE

Date: February 28, 20! By: /sl Ronald L. Havner, J
Ronald L. Havner, Jr., Vice-Chairman of the Bo&tjef
Executive Officer and Preside

Pursuant to the requirements of Section 13 or 1&f{the Securities Exchange Act of 1934, this repas been signed below by the following persor
behalf of the Registrant and in the capacities@nthe dates indicated.

Signature Title Date
/s/ Ronald L. Havner, Jr. Vice-Chairman of the Board, Chief February 28, 2011
Ronald L. Havner, Jr. Executive Officer, President and Trustee

(principal executive officer)

/s/ John Reyes Senior Vice President and February 28, 2011
John Reyes Chief Financial Officer
(principal financial officer and principal accoumgi officer)

/sl B. Wayne Hughes Chairman of the Board February 28, 2011
B. Wayne Hughes

/s/ Dann V. Angeloff Trustee February 28, 2011

Dann V. Angeloff

/s/ John T. Evans Trustee February 28, 2011
John T. Evans

/sl Tamara Hughes Gustavson Trustee February 28, 2011
Tamara Hughes Gustavson

/s/ Uri P. Harkham Trustee February 28, 2011

Uri P. Harkham

/s/ B. Wayne Hughes, Jr. Trustee February 28, 2011
B. Wayne Hughes, Jr.

/sl Avedick B. Poladian Trustee February 28, 2011
Avedick B. Poladian

/sl Gary E. Pruitt Trustee February 28, 2011
Gary E. Pruitt

/s/ Ronald P. Spogli Trustee February 28, 2011

Ronald P. Spogli

/s/ Daniel C. Staton Trustee February 28, 2011

Daniel C. Staton
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PUBLIC STORAGE
INDEX TO CONSOLIDATED FINANCIAL STATEMENTS
AND SCHEDULES

(Item 15 (a))

Page Reference

Report of Independent Registered Public Accourftimm F-1
Consolidated balance sheets as of December 31,801200¢ F-2

For each of the three years in the period endeeimber 31, 201(

Consolidated statements of inco F-3
Consolidated statements of eqL F-4-F-5
Consolidated statements of cash flc F-6 - F-7
Notes to consolidated financial stateme F-8 - F-36
Schedule:

Il - Real estate and accumulated deprecie F-37-F-99

All other schedules have been omitted since thaired information is not present or not presenaimounts sufficient to require submission of theesitite, o
because the information required is included incitvesolidated financial statements or notes thereto




REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTINGERM

The Board of Trustees and Shareholders
Public Storage

We have audited the accompanying consolidated balaheets of Public Storage as of December 31, @8d®009, and the related consolidated statenoé
income, shareholdergquity, and cash flows for each of the three ya@athe period ended December 31, 2010. Our aadts included the financial statem
schedule listed in the Index at Item 15(a). Thigsancial statements and financial statement sdeedle the responsibility of the Compasyhanagement. C
responsibility is to express an opinion on thesarftial statements and financial statement schéxdded on our audits.

We conducted our audits in accordance with thedstats of the Public Company Accounting OversighaiBlo(United States). Those standards requireviia
plan and perform the audit to obtain reasonablarasse about whether the consolidated financiaéstants are free of material misstatement. Antdndiude:
examining, on a test basis, evidence supportingitheunts and disclosures in the financial statesnefih audit also includes assessing the accouptiimgiple:
used and significant estimates made by managerasnivell as evaluating the overall financial statetmgresentation. We believe that our audits prew
reasonable basis for our opinion.

In our opinion, the consolidated financial statetaegeferred to above present fairly, in all mater@spects, the consolidated financial positiofPablic Storage
December 31, 2010 and 2009, and the consolidagedtseof its operations and its cash flows for eafcthe three years in the period ended Decembe2@I0, it
conformity with U.S. generally accepted accountminciples. Also, in our opinion, the related fiwgal statement schedule, when considered in ogldt the
basic financial statements taken as a whole, ptesainly in all material respects the informatieet forth therein.

We also have audited, in accordance with the stasdaf the Public Company Accounting Oversight BogWnited States), Public Storagehternal control ovi
financial reporting as of December 31, 2010, basectriteria established internal Control-Integrated Frameworlssued by the Committee of Sponso
Organizations of the Treadway Commission and oponedated February 28, 2011 expressed an unaedbifpinion thereon.

/sl ERNST & YOUNG LLP
Los Angeles, California
February 28, 2011
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PUBLIC STORAGE
CONSOLIDATED BALANCE SHEETS
December 31, 2010 and 2009
(Amounts in thousands, except share dat¢

December December

31, 31,
2010 2009
ASSETS
Cash and cash equivalents $ 456,25: $ 763,78¢
Marketable securities 102,27¢ -
Real estate facilities, at co
Land 2,789,222 2,717,36:
Buildings 7,798,12! 7,575,58
10,587,34 10,292,95
Accumulated depreciation (3,061,45)  (2,734,44)
7,525,88! 7,558,501
Construction in process 6,92¢ 3,521
7,532,811 7,562,033
Investment in real estate entities 601,56¢ 612,31¢
Goodwill, net 174,63« 174,63«
Intangible assets, net 42,09 38,27(
Loan receivable from Shurgard Europe 495,22¢ 561,70:
Other assets 90,46: 92,90(
Total assets $ 9,495,333 $ 9,805,64!
LIABILITIES AND EQUITY

Notes payable $ 56841 $ 518,88¢
Accrued and other liabilities 205,76¢ 212,25
Total liabilities 774,18¢ 731,14:
Redeemable noncontrolling interests in subsidigiiege 7) 12,21 13,12:

Commitments and contingencies (Note

Equity:
Public Storage sharehold’ equity:
Cumulative Preferred Shares of beneficial intei®81)1 par value, 100,000,000 shares
authorized, 486,390 shares issued (in series) atstimding, (886,140 at December 31,
2009), at liquidation preferen: 3,396,02' 3,399,77
Common Shares of beneficial interest, $0.10 pare;a@50,000,000 shares
authorized, 169,252,819 shares issued andanwlisig (168,405,539 at
December 31, 200! 16,927 16,84.
Equity Shares of beneficial interest, Series Ap$(ar value, 100,000,000 shares authorized,
none outstanding (8,377.193 shares issued andandisgy at December 31, 2009) (Note - -
Paic-in capital 5,515,82 5,680,54!

Accumulated defici (236,41() (153,759

Accumulated other comprehensive loss (15,777 (15,007)
Total Public Storage shareholders’

equity 8,676,59: 8,928,40

Equity of permanent noncontrolling interests insdlaries (Note 7) 32,33¢ 132,97

Total equity 8,708,93. 9,061,38.

Total liabilities and equity $ 9,495,33. $ 9,805,64!

See accompanying notes.
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PUBLIC STORAGE
CONSOLIDATED STATEMENTS OF INCOME
For each of the three years in the period ended Dember 31, 2010
(Amounts in thousands, except per share amounts)

2010 2009 2008
Revenues:
Self-storage facilitie: $ 1,513,32 1,487,29" $ 1,575,91.
Ancillary operations 104,38: 107,59° 108,42:
Interest and other income 29,01" 29,81: 36,15t
1,646,72. 1,624,70! 1,720,48i
Expenses:
Cost of operations
Self-storage facilities 496,30: 485,69" 517,75
Ancillary operations 33,68¢ 36,01 36,52¢
Depreciation and amortizatic 354,00t 339,76¢ 408,98
General and administratiy 38,48° 35,73t 62,80¢
Interest expense 30,22¢ 29,91¢ 43,94+
952,70¢ 927,12: 1,070,01i
Income from continuing operations before equitgamnings of real estate entities, foreign
currency exchange gain (loss), gains on dispos@faeal estate investments, net, gain on
early retirement of debt and asset impairment & 694,01: 697,58: 650,47:
Equity in earnings of real estate entit 38,35 53,24« 20,39:
Foreign currency exchange gain (lo (42,26¢) 9,662 (25,367)
Gains on disposition of real estate investments 39€ 33,42¢ 336,54¢
Gain on early retirement of de 431 4,11¢ -
Asset impairment charges (2,337) - (52E)
Income from continuing operatiol 688,59¢ 798,02¢ 981,52:
Discontinued operations 7,51¢ (7,572) (7,649
Net income 696,11« 790,45¢ 973,87
Net income allocated (to) from noncontrolling irgsts in subsidiarie:
Based upon income of the subsidiaries (23,67¢) (27,83Y) (38,69¢)
Based upon repurchases of preferred partnership uni (400) 72,00( -
Net income allocable to Public Storage sharehol $ 672,03t 834,62: $ 935,17¢
Allocation of net income to (from) Public Storageseholders
Preferred shareholders based on distributions $ 232,74t 232,43.  $ 239,72:
Preferred shareholders based on repurchases 7,88¢ (6,21¢) (33,85)
Equity Shares, Series A 5,131 20,52¢ 21,19¢
Equity Shares, Series A based on redemptions 25,74¢ - -
Restricted share uni 1,34¢ 1,91¢ 2,304
Common shareholders 399,17¢ 585,96¢ 705,80:
$ 672,03t 834,62. $ 935,17¢
Net income per common shé- basic
Continuing operation $ 2.3 35z % 4.24
Discontinued operations 0.04 (0.09) (0.05)
$ 2.3€ 348 3 4.1¢
Net income per common she- diluted
Continuing operation $ 2.31 351 $ 4.2:
Discontinued operations 0.04 (0.09) (0.05)
$ 2.3F 347 $ 4.1¢
Basic weighted average common shares outstanding 168,87 168,35¢ 168,25(
Diluted weighted average common shares outstanding 169,77. 168,76¢ 168,67!

See accompanying notes.
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PUBLIC STORAGE
CONSOLIDATED STATEMENTS OF EQUITY
For each of the three years in the period ended Dember 31, 2010
(Amounts in thousands, except share and per shareremunts)

Total Equity of
Accumulated Public Permanent
Cumulative Other Storage  Noncontrolling
Preferrec  Commor Paic-in Accumulatec Comprehensiv Shareholde’  Interests ir Total
Shares Shares Capital Deficit Income (Loss Equity Subsidiaries Equity
Balances at December 31, 20( $ 3,527,501 $ 16,94: $ 5,653,97' $ (485,35) % 50,06t $ 8,763,12' $ 500,12° $ 9,263,25!
Repurchase of cumulative preferred
shares (852,378 shares) (Note (103,17 - 36,29 - - (66,879 - (66,879
Repurchase of Equity Shares, Series A
(367,000 shares) (Note - - (7,707 - - (7,709 - (7,707
Issuance of common shares in
connection with share-based
compensation (377,453 shares)
(Note 10) - 38 10,85: - - 10,89( - 10,89(
Repurchase of common shares (1,520
shares) (Note ¢ - (152) (111,75) - - (111,909 - (111,909

Share-based compensation expense, net

of cash compensation in lieu of

common shares (Note 1 - - 8,43( - - 8,43( - 8,43(
Adjustments of redeemable

noncontrolling interests in

subsidiaries to liquidation value (Note

7) - - - (6,469 - (6,469 - (6,469
Deconsolidation of permanent

noncontrolling interests in

subsidiaries due to disposition of an

interest (Note 7 - - - - - (148,90 (148,90)
Net income - - - 973,87 - 973,87. - 973,87
Net income to (Note 7

Redeemable noncontrolling interests

in subsidiarie: - - - (2,087) - (1,087) - (2,087)
Permanent noncontrolling equity
interests - - - (37,619 - (37,619 37,61 -

Distributions to equity holder:
Cumulative preferred shares (Note

8) - - - (239,72) - (239,72) - (239,72)
Permanent noncontrolling
interests in subsidiarie - - - - - - (37,999 (37,999

Equity Shares, Series A ($2.45 per

depositary share - - - (21,199 - (21,199 - (21,199

Holders of unvested restricted

share unit: - - - (1,939 - (1,939 - (1,939

Common shares ($2.80 per she¢ - - - (470,82) - (470,82) - (470,82)
Other comprehensive loss (Note 2) - - - - (81,996 (81,996 7,268 (74,737

Balances at December 31, 20( 3,424,327 16,82¢ 5,590,09: (290,32) (31,93) 8,708,99! 358,10¢ 9,067,10

Repurchase of cumulative preferred

shares (982,000 shares) (Note (24,550) - 7,01t - - (17,53%) - (17,53
Repurchase of preferred partnership units

(Note 7) - - 72,00( - - 72,00( (225,000 (153,001

Issuance of common shares in connection

with share-based compensation

(125,807 shares) (Note 1 - 13 2,17¢ - - 2,192 - 2,192
Sharebased compensation expense, n

cash compensation in lieu of common

shares (Note 1( - - 9,26: - - 9,262 - 9,26:
Adjustments of redeemable

noncontrolling interests in subsidiaries

to liquidation value (Note 7 - - - (1,397) - (1,397) - (1,397)
Net income - - - 790,45t - 790,45t - 790,45t
Net income allocated to (Note °

Redeemable noncontrolling interests in

subsidiaries - - - (999) - (999 - (999)

Permanent noncontrolling equity

interests - - - (26,847) - (26,847) 26,84: -
Distributions to equity holder:
Cumulative preferred shares (Note - - - (232,43) - (232,43) - (232,43)

Permanent noncontrolling interests in
subsidiaries - - - - - - (26,977) (26,977

Equity Shares, Series A ($2.45 |



depositary share - - - (20,52¢) - (20,529) - (20,52¢)
Holders of unvested restricted share
units - - - (1,306 - (1,306 - (1,306

See accompanying notes.




PUBLIC STORAGE

CONSOLIDATED STATEMENTS OF EQUITY

For each of the three years in the period ended Dember 31, 2010
(Amounts in thousands, except share and per sharenmunts)

Total Equity of
Accumulated Public Permanent
Cumulative Other Storage  Noncontrolling
Preferrec Commor  Paic-in  Accumulater Comprehensiv Shareholder  Interests ir Total
Shares Shares  Capital Deficit Income (Loss Equity Subsidiarie: Equity
Common shares ($2.20 per she - - - (370,409 - (370,409 - (370,409
Other comprehensive income (Note
2) - - - - 16,92¢ 16,92¢ - 16,92¢
Balances at December 31, 2009 3,399,77 16,84. 5,680,54! (153,759 (15,007 8,928,40 132,97. 9,061,38.
Repurchase of cumulative preferred sh
(10,950,000 shares) (Note (273,75() - 80C - - (272,95() - (272,95()
Issuance of cumulative preferred shares
(10,800,000 shares) (Note 270,00( - (8,897 - - 261,10: - 261,10:
Repurchase of preferred partnership units
(Note 7) - - (400) - - (400) (100,00()  (100,401)
Redemption of Equity Shares, Series A
(8,377.193 shares) (Note - - (205,36¢) - - (205,36¢) - (205,36¢)
Issuance of common shares in connection
with share-based compensation
(847,280 shares) (Note 1 - 85 41,22¢ - - 41,30¢ - 41,30¢
Share-based compensation expense, net of
cash compensation in lieu of common
shares (Note 1( - - 7,91¢ - - 7,91¢ - 7,91¢
Adjustments of redeemable noncontroll
interests in subsidiaries to liquidation
value (Note 7 - - - (319) - (319) - (319)
Net income - - - 696,11« - 696,11« - 696,11:
Net income allocated to (Note °
Redeemable noncontrolling interests in
subsidiaries - - - (933) - (933) - (933%)
Permanent noncontrolling equity
interests - - - (22,747 - (22,747 22,74 -
Distributions to equity holder:
Cumulative preferred shares (Note - - - (232,74) - (232,74) - (232,749
Permanent noncontrolling interests in
subsidiaries - - - - - - (23,38)  (23,38)
Equity Shares, Series A ($0.6125 per
depositary share - - - (5,13)) - (5,13)) - (5,13))
Holders of unvested restricted share
units - - - (1,589 - (1,589 - (1,589
Common shares ($3.05 per she¢ - - - (515,309 - (515,309 - (515,309
Other comprehensive income (Note
2) - - - - (771) (771) - (771)
Balances at December 31, 2010 $ 3,396,02° $ 16,927 $5,515,82° $ (236,410 $ (15,779 % 8,676,59' $ 32,33t $8,708,93.

See accompanying notes.
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PUBLIC STORAGE
CONSOLIDATED STATEMENTS OF CASH FLOWS

For each of the three years in the period ended Dember 31, 2010

(Amounts in thousands)

2010 2009 2008
Cash flows from operating activitie
Net income $ 696,11« $ 790,45« $ 973,87
Adjustments to reconcile net income to net caskigeal by operating
activities:
Gain on disposition of real estate investmentduiting amounts in
discontinued operatior (8,190) (39,444 (336,54
Gain on early retirement of de (431) (4,119 -
Asset impairment charges, including amounts inatisaued operation 2,927 8,20¢ 52¢
Depreciation and amortization, including amountdigtontinued
operations 354,38t 342,12° 414,20:
Distributions received from real estate entitiegxgess of (less than)
equity in earnings of real estate enti 11,53¢ (3,83¢) 23,06¢
Foreign currency exchange loss (g¢ 42,26¢ (9,662) 25,36:
Other (5,385 29,12¢ (23,509
Total adjustments 397,10° 322,40: 103,09¢
Net cash provided by operating activities 1,093,22. 1,112,85 1,076,97.
Cash flows from investing activitie
Capital improvements to real estate facilit (77,500 (62,357) (76,317
Construction in proces (16,759 (14,165 (74,617)
Acquisition of real estate facilities and tenarttimgibles (Note 4 (107,94 - (43,569
Proceeds from sales of other real estate invessr 15,21( 11,59¢ 2,221
Acquisition of common stock of PS Business P - (17,825 -
Proceeds from the disposition of interest in Shiddzurope (Note 3 - - 609,05¢
Deconsolidation of Shurgard Europe (Note - - (34,589
Investment in Shurgard Euro - - (54,707
Proceeds from repayments of loan receivable froorgird Europt 24,53¢ - -
Acquisition of redeemable noncontrolling interastsubsidiaries (1,000 (750) -
Net purchases of marketable securi (104,829 - -
Other investing activities 1,67¢ (7,919 12,51:
Net cash (used in) provided by investing activities (266,60') (91,409 340,01¢
Cash flows from financing activitie
Principal payments on notes paya (77,097) (7,509 (62,877
Repurchases of senior unsecured notes pa - (109,62) -
Issuance of secured note paye - - 12,75(
Proceeds from borrowing on debt of Existing Eurapéaint Venture: - - 14,65«
Net proceeds from the issuance of common st 41,30¢ 2,192 10,89(
Issuance of cumulative preferred she 261,10: - -
Repurchases of common sha - - (111,909
Repurchases of cumulative preferred sh (272,95() (17,53%) (66,879
Repurchases of Equity Shares, Serie (205,36¢) - (7,707
Repurchases of permanent noncontrolling equityéste (100,40() (153,00() -
Distributions paid to Public Storage shareholc (754,77() (624,66 (733,67¢)
Distributions paid to redeemable noncontrollingnetts (1,167 (1,290 (1,33%)
Distributions paid to permanent noncontrolling éginterests (23,387) (26,977) (37,997
Net cash used in financing activities (1,132,709 (938,40) (984,076
Net increase (decrease) in cash and cash equis. (306,09 83,047 432,911
Net effect of foreign exchange translation on ¢ (1,449 41 2,34¢
Cash and cash equivalents at the beginning ofahe y 763,78 680,70: 245,44
Cash and cash equivalents at the end of the year $ 456,25 $ 763,78 $ 680,70:

See accompanying notes.
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PUBLIC STORAGE
CONSOLIDATED STATEMENTS OF CASH FLOWS
For each of the three years in the period ended Dember 31, 2010

(Amounts in thousands)

(Continued)
2010 2009 2008
Supplemental schedule of non cash investing and &ncing activities:
Foreign currency translation adjustme
Real estate facilities, net of accumulated deptieci: 44t $ (1,449 $ (90,929
Construction in proces - - (957)
Investment in real estate entit (789) (15,769 63,49
Intangible assets, n - - (4,52¢)
Loan receivable from Shurgard Eurc 41,93t (9,347) 66,46
Other asset - - (3,75€)
Notes payabli - - 28,91:
Accrued and other liabilitie - - 5,87¢
Permanent noncontrolling equity interests in subsigls - - 7,26
Accumulated other comprehensive income (It (43,035 26,59! (69,50¢)
Adjustments of redeemable noncontrolling interéstir values
Accumulated defici (319 (1,397) (6,46¢)
Redeemable noncontrolling intere 31¢ 1,392 6,46¢
Real estate acquired in exchange for assumptiootef payable and
extinguishment of investme (131,699 - (12,389
Note payable assumed in connection with the adépnsof real estat 131,69¢ - 10,25(
Investment extinguished in exchange for real e: - - 2,13¢
Real estate disposed of in exchange for other - 2,941 -
Other asset received in exchange for disposalabfestate - (2,94)) -
Deconsolidation of real estate entities (2008: §atd Europe, Note @
Real estate facilities, net of accumulated deptiecii - - 1,693,52.
Construction in proces - - 10,88¢
Investment in real estate entit - - (588,80))
Loan receivable from Shurgard Eurc - - (618,82)
Intangible assets, n - - 78,13t
Other asset - - 68,48¢
Notes payabli - - (424,99)
Accrued and other liabilitie - - (104,100
Permanent noncontrolling equity interests in subsies - - (148,90))
Investment in real estate entities disposed in &xgh for other ass - - 5,30(
Other asset received in exchange for disposaladfestate investmen - - (5,300

See accompanying notes.

F-7




PUBLIC STORAGE
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
December 31, 2010

Description of the Busine:

Public Storage (referred to herein as “the Compattyie Trust”, “we”, “us”, or “our”),a Maryland real estate investment trust, was orgahir
1980. Our principal business activities include #tquisition, development, ownership and operatioselfstorage facilities which offer storage space:
lease, generally on a month-to-month basis, fosqmaal and business use. Our self-storage fasiléie located primarily in the United States (“0).SWe
also have interests in self-storage facilities fedan seven Western European countries.

At December 31, 2010, we had direct and indirecitgdnterests in 2,048 sefftorage facilities (with approximately 129.6 mitlimet rentable sque
feet) located in 38 states operating under the fiPu#torage”name. In Europe, we own one facility in Londonglmd and we have a 49% interes
Shurgard Europe, which has an ownership interedB8 selfstorage facilities (with approximately 10.1 millioret rentable square feet), all operating u
the “Shurgard’hame. We also have direct and indirect equityr@stis in approximately 23.5 million net rentablea® feet of commercial space located i
states in the U.S. primarily operated by PS Busifgks, Inc. (“PSB”) under the “PS Business Panlste.

Any reference to the number of properties, squactafje, number of tenant reinsurance policies andéhg and the aggregate coverage of
reinsurance policies are unaudited and outsidestbpe of our independent registered public accogritrm’s audit of our financial statements in accord.
with the standards of the Public Company Accoun@wgrsight Board (United States).

Summary of Significant Accounting Polici

Basis of Presentation

The consolidated financial statements are presemteah accrual basis in accordance with U.S. géiperecepted accounting principles (“GAAP4}
defined in the Financial Accounting Standards Boardounting Standards Codification (the “Codificat?), and include the accounts of the Company an
consolidated subsidiaries. All intercompany batéanand transactions have been eliminated in catadiain.

Certain amounts previously reported in our Decen3ier2009 and 2008 financial statements have bedassified to conform to the December
2010 presentation, as a result of discontinuedatjosrs.

Consolidation Policy

Codification Section 810-10-154 stipulates that generally any entity with ajifisient equity to finance its activities withoatlditional subordinatt
financial support provided by any parties, or byiggholders that, as a group, lack the charadtesispecified in the Codification which evidenceamtrolling
financial interest, is considered a Variable Insentity (“VIE”).

When we are the general partner, we are presumedntiool the partnership unless the limited pagrn@ossess either a) the substantive abili
dissolve the partnership or otherwise remove ugeaeral partner without cause (commonly referredstdkick-out rights”),or b) the right to participate
substantive operating and financial decisions eflitnited partnership that are expected to be nratlee course of the partnership’s business.

The accounts of the entities we control, and ¥lifat we are the primary beneficiary of, are ideldiin our consolidated financial statements, af
intercompany balances and transactions are elisidnafVe account for our investment in entities twat do not consolidate using the equity methc
accounting or, if we do not have the ability to significant influence over an investee, tbstenethod of accounting. Changes in consolidattatus ar
reflected effective the date the change of cordraletermination of primary beneficiary status oced, and previously reported periods are not tegtaTh:
entities that we consolidate, for the periods inchtihe reference applies, are referred to hergnak the “Subsidiaries.The entities that we have an inte
in but do not consolidate, for the periods in whilch reference applies, are referred to hereinaftéhe “Unconsolidated Entities.”




PUBLIC STORAGE
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
December 31, 2010

Collectively, at December 31, 2010, the Company amdSubsidiaries own a total of 2,037 real estatdities included in continuing operatio
consisting of 2,029 self-storage facilities in thé., one self-storage facility in London, Englaml seven commercial facilities in the U.S.

At December 31, 2010, the Unconsolidated Entitiescmprised of PSB, Shurgard Europe, and varimtited and joint venture partnerships |
partnerships referred to as the “Other Investmégntat December 31, 2010, the Other Investments owaiggregate 19 setftorage facilities with 1.1 millic
net rentable square feet in the U.S.

Use of Estimates

The preparation of the consolidated financial stegets in conformity with GAAP requires managementiake estimates and assumptions that
the amounts reported in the consolidated finarst&ements and accompanying notes. Actual resoliisl differ from those estimates.

Income Taxes

For all taxable years subsequent to 1980, the Coynpas qualified and intends to continue to quadifya real estate investment trust (“REIEY,
defined in Section 856 of the Internal Revenue Colle a REIT, we do not incur federal or signifitatate tax on that portion of our taxable incontaclv i<
distributed to our shareholders, provided that weentertain tests. We believe we have met thesde tiring 2010, 2009 and 2008, and, accordingl
provision for federal income taxes has been madieénaccompanying consolidated financial statementincome produced and distributed on real €
rental operations. We have business operatiotexable REIT subsidiaries that are subject to magebrporate tax on their taxable income, and sochorat:
taxes attributable to these operations are pregentancillary cost of operations in our accompagytondensed consolidated statements of incomealst
are subject to certain state taxes, which are pteden general and administrative expense in oaompanying consolidated statements of income. hee
concluded that there are no significant uncertaingositions requiring recognition in our financ&htements with respect to all tax periods whietmair
subject to examination by major tax jurisdictiossod December 31, 2010.

Real Estate Facilities

Real estate facilities are recorded at cost. Castociated with the development, constructionpvation and improvement of properties
capitalized. Interest, property taxes and othetscassociated with development incurred duringctvestruction period are capitalized as buildingtcdega
services, due diligence, transfer taxes, and adttiernal and external transaction costs associatddacquisitions are expensed as incurred. Casdsciate
with the sale of real estate facilities or inteseist real estate investments are expensed as @scuBxpenditures for repairs and maintenance xgrense
when incurred. Depreciation expense is computénguthe straightine method over the estimated useful lives of laddings and improvements, wh
generally range from 5 to 25 years.

Acquisitions of operating self-storage facilitie® accounted for under the provisions of CodifmatSection 805, “Business Combination3He ne
acquisition cost includes cash paid to the seltewall as the fair value of any mortgage debt asslinin the case of multiple facility acquisitioribg
aggregate acquisition cost is allocated to eackitfabased upon the relative estimated fair vadlieach facility. Any difference between the asifion cos
and the fair value of the real estate facilitieseisorded as goodwill. The acquisition cost ofrefacility is allocated to the underlying land, loings, and seff
storage tenants in place (“Tenant Intangibleg™@ach facility, based upon the relative estimdié#dvalues. Significant judgment is used torastie fair value
in recording our business combinations, and thaeataln process utilizes significant unobservablaits, which are “Level 3ihputs as the term is definec
FASB Codification Section 820-10-35-52.
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PUBLIC STORAGE
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
December 31, 2010
Other Assets

Other assets primarily consist of prepaid expensespunts receivable, interest receivable, andictsd cash. During the year ended Decembe
2010, we recorded impairment charges with respgecttter assets totaling $994,000.

Accrued and Other Liabilities

Accrued and other liabilities consist primarily tohde payables, property tax accruals, tenant grepats of rents, accrued interest payable, ac
payroll, contingent casualty and other losses wiich accrued when probable and to the extent theyestimable, and estimated losses we expect 1
related to our tenant reinsurance activities. Wités at least reasonably possible that a sigaificunaccrued contingent loss has occurred, wéodisch:
nature of that potential loss under “Legal MattarsNote 13 “Commitments and Contingencies”.

Financial Instruments

We have estimated the fair value of our financiaktiuments using available market information anehegally accepted valuati
methodologies. Considerable judgment is requinedterpreting market data to develop estimatemafket value. Accordingly, estimated fair values ao
necessarily indicative of the amounts that coulddadized in current market exchanges.

For purposes of financial statement presentatiam,cansider all highly liquid financial instrumergach as shoterm treasury securities, mor
market funds with daily liquidity and a rating of l@ast AAA by Standard and Poor’s, or investmenatdg (rated Al by Standard and Poor’s) sken-
commercial paper with remaining maturities of thneenths or less at the date of acquisition to I emuivalents. Any such cash and cash equivahgritd
are restricted from general corporate use duestarémce or other regulations, or based upon cdoatbiequirements, are included in other assets.

Marketable securities consist of short-term investta in high-grade corporate securities rated AlStandard and Poa’ Because we have
positive intent and ability to hold these secusitte maturity, the securities are stated at amedtizost and the related unrecognized gains aneédas:s
excluded from earnings and other comprehensiveniecoThe difference between interest income thahited using the effective interest method are
actual note interest collected is recorded as gustdent to the marketable security balance; matketsecurities were decreased $501,000 duringeh
ended December 31, 2010 in applying the effectiterest method. The amortized cost, gross unrézedrolding losses, and fair value of our markie
securities were $102,279,000, ($41,000) and $1820P8, respectively, at December 31, 2010. Theradheristics of the marketable securities
comparative metrics utilized in our evaluation esg@nt significant observable inputs, which are ‘@le¥ inputs as the term is defined in FASB Codifica
Section 820-10-3%7. All of our marketable securities have a m&juof one year or less as of December 31, 2010. p@f@dically assess our markete
securities for other-than-temporary impairment.yAuch other-thatemporary impairment from credit loss is recogniasda realized loss and measure
the excess of carrying value over fair value attitre the assessment is made. During the yeardeDdeember 31, 2010, we had no other-tteanporar
impairment losses.

Due to the short maturity and the underlying chieméstics of our cash and cash equivalents, otbgeta, and accrued and other liabilities, we be
the carrying values as presented on the consotidetiance sheets are reasonable estimates obfai.v

Financial assets that are exposed to credit risisisb primarily of cash and cash equivalents, ntatde securities, accounts receivable, the

receivable from Shurgard Europe, and restricteti.c&ash and cash equivalents and restricted castndy invested in instruments with an investmgnatde
rating. See “Loan Receivable from Shurgard Eurdydw for information regarding our fair value rsaeement of this instrument.
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PUBLIC STORAGE
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
December 31, 2010

At December 31, 2010, due primarily to our invegtimi@ and loan receivable from Shurgard Europe,aperations and our financial position
affected by fluctuations in currency exchange rattsveen the Euro, and to a lesser extent, othexpan currencies, against the U.S. Dollar.

We estimate the fair value of our notes payableeadb574,419,000 at December 31, 2010, based plymgron discounting the future cash flc
under each respective note at an interest rateafigbximates loans with similar credit quality @edm to maturity. The characteristics of the sqtayabl
and comparative metrics utilized in our evaluati@present significant observable inputs, which ‘drevel 2” inputs as the term is utilized in FA
Codification Section 820-10-35-47.

We have estimated the fair value of our financialstiuments using available market information angprepriate valuatic
methodologies. Considerable judgment is requineidterpreting market data to develop estimatemafket value. Accordingly, estimated fair values ao
necessarily indicative of the amounts that coulddadized in current market exchanges.

Goodwill

Goodwill represents the excess of acquisition costr the fair value of net tangible and identifealihtangible assets acquired in busi
combinations, and has an indeterminate life. Hagsiness combination from which our goodwill aregas for the acquisition of single businesses
accordingly, the allocation of our goodwill to duisiness segments is based directly on such atqussiOur goodwill balance of $174,634,000 is égd ne
of accumulated amortization of $85,085,000 as afdbeber 31, 2010 and 2009.

Intangible Assets

Our tenant intangibles are finite-lived intangiblgsets representing primarily the estimated valubeotenants in place (“Tenant Intangibleat)the
date of the acquisition of each respective facilifignant Intangibles are amortized relative toktbeefit of the tenants in place to each periodcuinulate
amortization reflects those individual real esfatglities where the related Tenant Intangibles hatlbeen fully amortized at each applicable date.

At December 31, 2010, our Tenant Intangibles hametébook value of $23,267,000 ($19,446,000 at Bésee 31, 2009). Accumulated amortiza
totaled $21,844,000 at December 31, 2010 ($14,68840 December 31, 2009), and amortization expeh§43,261,000, $5,530,000 and $51,158,000
recorded for the years ended December 31, 2010 26d 2008, respectively. During the year endedebder 31, 2010, our Tenant Intangibles \
increased by $17,280,000 in connection with thessitipn of 42 selfstorage facilities (Note 4) and were reduced byBg1®0 with an impairment charge fc
facility that was subsequently disposed.

We also have an intangible asset representing dhesvof the “Shurgardtrade name, which is used by Shurgard Europe potgoaa licensin
agreement, with a book value of $18,824,000 at Bdez 31, 2010 and 2009. The Shurgard trade nameimandefinite life and, accordingly, we do
amortize this asset but instead analyze it on anarbasis for impairment. No impairments havenbegted from any of our annual evaluations.

Evaluation of Asset Impairment

We evaluate our real estate, tenant intangiblet®saerd other longived assets for impairment on a quarterly ba%i& first evaluate these assets
indicators of impairment, and if any indicatorsiofpairment are noted, we determine whether theytayrvalue of such assets is in excess of the ¢
estimated undiscounted cash flows attributabléa¢ése assets. If there is excess carrying valuesmgh future undiscounted cash flows, an impaitrobarg:
is recorded for the excess of carrying value okerassets’ estimated fair value. Any Idivgd assets which we expect to sell or otherwispase of prior t
their estimated useful life are stated at the loafetheir estimated net realizable value (estimdgadvalue less cost to sell) or their carryinguea During
2010, we recorded impairment charges totaling $2(10, comprised of $1,735,000 in real estate ifmsl (Note 4), of which $397,000 is reflected ur
“discontinued operationsdn our consolidated statements of income, $994jA0&ther assets, and $198,000 in intangible assbtsh is reflected und
“discontinued operationsbn our consolidated statements of income. Durifg92 we recorded an impairment charge of $8,205,08flected unde
“discontinued operationgin our consolidated statements of income, in caiorewith an eminent domain proceeding at one offadilities. During 2008, w
recorded impairment charges totaling $525,000uifiolg $250,000 of real estate assets and $27500Mer assets.
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We evaluate impairment of goodwill annually by caripg the aggregate book value (including goodvafleach reporting unit to their respec
estimated fair value. No impairment of our goodlwids identified in our annual evaluation at Decem®i, 2010.

Revenue and Expense Recognition

Rental income, which is generally earned pursuanhonth-tomonth leases for storage space, as well as latgehand administrative fees,
recognized as earned. Promotional discounts a@gnized as a reduction to rental income over toenptional period, which is generally during thest
month of occupancy. Ancillary revenues and intesegl other income are recognized when earnedityEguearnings of real estate entities is recogc
based on our ownership interest in the earningsoh of the Unconsolidated Entities.

We accrue for property tax expense based upon laatuaunts billed for the related time periods andsome circumstances due to taxing auth
assessment and billing timing and disputes of asseamounts, estimates and historical trendshelée estimates are incorrect, the timing and amof
expense recognition could be affected. Cost ofaifmns, general and administrative expense, istegpense, as well as television, yellow page, aihd
advertising expenditures are expensed as incurred.

Foreign Currency Exchange Translation

The local currency is the functional currency fbe tforeign operations we have an interest in. #saad liabilities included on our consolide
balance sheets, including our equity investmentaimd our loan receivable from, Shurgard Europe,tameslated at end-qferiod exchange rates, wt
revenues, expenses, and equity in earnings inefhted real estate entities, are translated ahtheage exchange rates in effect during the peridee Eurc
which represents the functional currency used mapority of the foreign operations we have an ie$ein, was translated at an endpefiod exchange rate
approximately 1.325 U.S. Dollars per Euro at Deceng1i, 2010 (1.433 at December 31, 2009), and geezachange rates of 1.326, 1.393 and 1.470 fi
years ended December 31, 2010, 2009 and 2008 ctesge. Equity is translated at historical rate®l the resulting cumulative translation adjustrsetat the
extent not included in net income, are includedaasomponent of accumulated other comprehensivemac@loss) until the translation adjustments
realized. See “Other Comprehensive Income” belmwfrther information regarding our foreign curcgriranslation gains and losses.

Fair Value Accounting

As the term is used in our financial statementsir‘¥alue”is an exit price, representing the amount that wdnd received to sell an asset or pa
transfer a liability in an orderly transaction betm market participants. We prioritize the inpuged in measuring fair value based upon a ttieedair value
hierarchy described in the FASB Codification Set#20-10-35. See “Loan Receivable from Shurgandiei’ below, and “Financial Instruments” andea
Estate Facilities” above, as well as “Redeemabladdntrolling Interests in Subsidiaries” and “OthlRermanent Noncontrolling Interests in Subsidiaries”
Note 7 for information regarding our fair value reeeements.
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Loan Receivable from Shurgard Europe

As of December 31, 2010, we had a €373.7 millicenloeceivable from Shurgard Europe totaling $496iion (€391.9 million totaling $561
million at December 31, 2009). The loan, as ameéndears interest at a fixed rate of 9.0% per ananchmatures March 31, 2013. Prior to being ame:iod
October 31, 2009, the loan bore interest at a fiede of 7.5% per annum and matured on March 3102@ll other material terms and conditions renea
the same after the amendment.

The loan is denominated in Euros and is transhated.S. Dollars for financial statement purposBsiring each applicable period, because we e
repayment of the loan within two years of each eetipe balance sheet date, we recognize foreighasmge rate gains or losses in income as a res
changes in exchange rates between the Euro and.gheollar, totaling a loss of $41,932,000, a gaifir$9,342,000 and a loss of $25,086,000 in 2000¢
and 2008, respectively.

For the years ended December 31, 2010, 2009 a8l 280recorded interest income of approximately,$28,000, $24,013,000 and $17,859,
respectively, related to the loan. These amowsfteat 51% of the aggregate interest on the lowiith, the other 49%, reflecting our ownership instree
Shurgard Europe, classified as equity in earnirffgeal estate entities. Loan fees collected frdmir§ard Europe are amortized on a stralgtg-basis &
interest income over the applicable term to whiuh fee applies. We received $24,539,008(200,000) in principal repayments on the loanimduthe yee
ended December 31, 2010.

Although there can be no assurance, we believeStatgard Europe has sufficient liquidity and deltal, and we have sufficient creditor rights, ¢
that credit risk relating to the loan is minimah addition, we believe the interest rate on trenlapproximates the market rate for loans with laingredi
characteristics and tenor, and that the carryidgevaef the loan approximates fair value. The cbtmdstics of the loan and comparative metricdaetd in ou
evaluation represent significant unobservable impwhich are “Level 3” inputs as the term is uélizin FASB Codification Section 820-10-35-52.

Other Comprehensive Income

Other comprehensive income consists primarily ofiffn currency translation adjustments. Other aeingnsive income is reflected as an adjust
to “Accumulated Other Comprehensive Inconie’the equity section of our consolidated balarteees and is added to our net income in determitoiey
comprehensive income for the period as reflectatigrfollowing table:

For the Year Ended December .

2010 2009 2008
(Amounts in thousand:
Net income $ 696,11« $ 790,45t $ 973,87.
Other comprehensive income (los
Aggregate foreign currency translation adjustmémtshe period (a (43,035 26,59! (69,50¢)
Adjust for foreign currency translation adjustmergsognized during the period:
Gain on disposition of real estate investments - - (37,85¢)
Foreign currency loss (gain) (b) 42,26¢ (9,667) 25,36
Other comprehensive income (loss) income for thoge (777) 16,92¢ (81,996
Total comprehensive income $ 69534 $ 807,388 $ 891,87¢
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(@) Included in the foreign currency loss for the yeaded December 31, 2010 is a realized gain of ®@l®n in connection with £8.2 million o
principal repayments during that period. This gapresents the difference between the spot rat¢beodate the amounts were initially fun
by us (1.32 U.S. Dollars per Euro) and the repayrdetes (average rate of 1.35 U.S. Dollars per E

(b) The foreign currency exchange gains and lossesctefl on our consolidated statements of incomeargrised primarily of foreign curren
exchange gains and losses on our loan receivalte &hurgard Europ:

Discontinued Operations

The revenues and expenses of operating units ¢imguindividual real estate facilities) that can #egregated from the other operations o
Company, and either i) have been eliminated froenahgoing operations of the Company or ii) are etgueto be eliminated from the ongoing operatiof
the Company within the next year pursuant to a catachplan of disposal, are reclassified and preskfor all periods as “discontinued operations’ou
consolidated statements of income.

Included in discontinued operations are the hisgdroperations of setorage facilities that were disposed of in 2008 2610 and our truck ren
and containerized storage operations which botlsezkaperations in 2009. In addition to revenuet epenses of these operating units prior to disy
discontinued operations is comprised primarily aing on disposition of real estate facilities of /4,000 and $6,018,000 for 2010 and 2009, respebgtic
$595,000 impairment charge on real estate andgditiBnassets incurred in 2010, a $8,205,000 impaitncharge on intangible assets incurred in 200§
$3,500,000 in truck disposal expenses in 2009.

Net Income per Common Share

We first allocate net income to our noncontrollingerests in subsidiaries (Note 7) and preferreatediolders to arrive at net income allocable tc
common shareholders and Equity Shares, Serieséi.ifdome allocated to preferred shareholders acowtrolling interests in subsidiaries includes
excess of the cash required to redeem any prefsewdtities in the period over the net proceeds fitee original issuance of the securities (oreifgities ar
redeemed for less than the original issuance pdscéecome allocated to the holders of the redeeseedrities is reduced).

The remaining net income is allocated among ouulezgcommon shares, restricted share units, andequity Shares, Series A based upor
dividends declared (or accumulated) for each sscimithe period, combined with each secustgarticipation rights in undistributed earnind$et incoms
allocated to the Equity Shares, Series A for thar yaded December 31, 2010 also includes $25.7omillepresenting the excess of cash paid to redke
securities over the original issuance proceeds.raleemed these securities on April 15, 2010.

Net income allocated to our regular common sha@s ftontinuing operations is computed by elimingtihe net income or loss from discontin
operations allocable to our regular common shéres) net income allocated to our regular commorresha

Basic net income per share, basic net income (foss) discontinued operations per share, and beitncome from continuing operations per s
are computed using the weighted average commoesloatstanding. Diluted net income per sharetatilmet income (loss) from discontinued operatioe
share, and diluted net income from continuing of@na per share are computed using the weightechgeecommon shares outstanding, adjusted fc
impact, if dilutive, of stock options outstandingate 10).

The following table reflects the components of ¢taé&ulations of our basic and diluted net incomegbeare, basic and diluted net income (loss)

discontinued operations per share, and basic dnédinet income from continuing operations pershehich are not already otherwise set forth onfélce o
our consolidated statements of income:

F-14




PUBLIC STORAGE
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
December 31, 2010

For the Year Ended December .
2010 2009 2008
(Amounts in thousand:

Net income allocable to common shareholders froniooing operations and discontinu

operations

Net income allocable to common shareholc $ 399,17¢ $ 585,96t $ 705,80:
Eliminate: Discontinued operations allocable to owon shareholders (7,51¢) 7,572 7,64¢
Net income from continuing operations allocabledonmon shareholders $ 391,66( $ 593,53t $ 713,45:

Weighted average common shares and equivalentsodisg:

Basic weighted average common shares outstal 168,87" 168,35¢ 168,25(
Net effect of dilutive stock options - based oragnery stock method using average market

price 89t 41C 42F
Diluted weighted average common shares outstanding 169,77 168,76¢ 168,67!

Disposition of an Interest in Shurgard Eurc

On March 31, 2008, an institutional investor acedia 51% interest in Shurgard European Holdings K1SBurgard Holdings™)a newly forme
Delaware limited liability company and the holdingmpany for Shurgard Europe. We own the remaidi#g interest and are the managing memb
Shurgard Holdings.

Our net proceeds from the transaction aggregatéé,869,000, comprised of $613,201,000 paid by nisétutional investor less $4,142,000 in le
accounting, and other expenses incurred in cororegtith the transaction. As a result of the disfims, we reduced our investment in Shurgard Euroy
approximately $302,228,000 for the pro rata port@dnour March 31, 2008 investment that was sold] antotal of $344,685,000 was reflected on
consolidated statement of income as “gains on diipa of real estate investments, negpresenting i) the difference between the netgeds received
$609,059,000 and the pro rata portion of our invesit sold of $302,228,000, and ii) the realizatiér$37,854,000 in foreign exchange gains, représg
51% (the pro rata portion of Shurgard Europe thas \wold) in cumulative foreign exchange gains fbur§ard Europe previously recognized in O
Comprehensive Income.

The results of operations of Shurgard Europe haenhbncluded in our consolidated statements ofniredor the three months ended March

2008. Commencing on April 1, 2008, our pro ratarstof operations of Shurgard Europe is reflectedur consolidated statement of income under edno
earnings of real estate entities.
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Activity in real estate facilities during 2010, 208nd 2008 is as follows:

Operating facilities, at cos
Beginning balance

2010 2009

2008

(Amounts in thousand:

$ 10,292,95 $ 10,207,02 $ 11,658,80

Capital improvements 77,50( 62,35: 76,31
Acquisition of real estate facilities 222,58( - 52,93:
Newly developed facilities opened for operatit 13,35¢ 30,97¢ 93,41¢
Disposition of real estate facilities (16,66%) (9,419 (1,522)
Impairment of real estate facilities (1,73% - -
Impact of foreign exchange ri
changes (64€) 2,022 93,20(
Disposition of an interest in Shurgard Europe (N3)te - - (1,766,12)
Ending balance 10,587,34 10,292,95 10,207,02
Accumulated depreciatio
Beginning balance (2,734,44)  (2,405,47) (2,128,22)
Depreciation expense (336,85¢) (332,43) (347,89)
Disposition of real estate facilities 9,64t 4,03: 32¢
Impact of foreign exchange ri
changes 201 (57¢) (2,279)
Disposition of an interest in Shurgard Europe (N8)te - - 72,59¢
Ending balance (3,061,45)  (2,734,44)  (2,405,47)
Construction in proces
Beginning balance 3,527 20,34( 51,97:
Current development 16,75¢ 14,16 74,61
Newly developed facilities opened for operat (13,359 (30,979 (93,416
Disposition of an interest in Shurgard Europe (N)t - - (10,88¢)
Write off of development costs - - (2,89¢)
Impact of foreign exchange ri
changes - - 957
Ending balance 6,92¢ 3,521 20,34(
Total real estate facilities at Decem
31, $ 7,532,811 $ 7,562,03 $ 7,821,88
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During 2010, we acquired 42 operating stfrage facilities (2,660,000 net rentable squeet) ffrom third parties for $239,643,000, consgsiif the
assumption of mortgage debt with an aggregatevidire of $131,698,000 and $107,945,000 of caste adyregate cost was allocated $222,580,000 t
estate facilities, $17,280,000 to intangibles a@i7$000 to other liabilities. For the year endext&mber 31, 2010, we also incurred $2,563,00Gimstctio
costs related to the acquisitions. These amouets imcluded in general and administrative exp@mseur accompanying consolidated statements ofhieco

During 2010, we completed three expansion projecexisting facilities at an aggregate cost of $58,000. During 2010, net proceeds with res
to dispositions totaled $15,210,000 and we recoraeghin of $8,190,000 ($396,000 included in “gaims disposition of real estate facilities, netfic
$7,794,000 included in discontinued operations).

During 2009, we completed one newly developed ifgciand various expansion projects to existing Ifées at an aggregate cost
$30,978,000. During 2009, net proceeds with resmedispositions included $11,596,000 in cash andther asset valued at $2,941,000. We recom
aggregate gain of approximately $9,151,000, of 46,018,000 is included in discontinued operatiamd $3,133,000 is included ig&ins on disposition
real estate investments, net.”
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During 2008, we completed two newly developed faed at a total cost of $13,431,000, as well asous expansion projects at a total cos
$46,522,000. During the first quarter of 2008ppto its deconsolidation, Shurgard Europe opeeetl gstate facilities at a total cost of $33,468,0Durin¢
2008, we acquired four sedtorage facilities in the U.S. from third partiasd three facilities previously owned by the unatidsited entities, for an aggreg
cost of $55,957,000, consisting of $43,569,000ashc $2,138,000 in existing investments, and asgum@tgage debt totaling $10,250,000. The agge
cost was allocated $52,932,000 to real estateitfasiland $3,025,000 to intangibles. During 200& received net proceeds from disposals tot
$2,227,000, and recorded a gain on disposition102&3,000. In addition, we recorded an impairmgdrge with respect to real estate facilities tog
$250,000 in 2008.

At December 31, 2010, the adjusted basis of raateeacilities for federal tax purposes was appnately $7.3 billion (unaudited).

Investments in Real Estate Entit

The following table sets forth our investmentstia teal estate entities at December 31, 2010 a@@, 20d our equity in earnings of real estate ieg
for each of the three years ended December 31, @0dOunts in thousands):

Investments in Real Estate Equity in Earnings of Real Estate Entities

Entities at December 3 for the Year Ended December :
2010 2009 2010 2009 2008
PSB $ 323,79* $ 326,14 $ 20,71¢ $ 35,10¢ $ 14,32t
Shurgard Europ 264,68: 272,34¢ 15,87: 16,26¢ 4,13¢
Other Investments 13,09:¢ 13,82¢ 1,761 1,867 1,932
Total $ 60156¢ $ 612,31t $ 38,35: $ 53,24 $ 20,39:

Included in equity in earnings of real estate @adifor the year ended December 31, 2009 is $1@)284 representing our share of the earr
allocated from PSB’s preferred shareholders asaltref PSBS repurchases of preferred stock and preferred €mitamounts that were less than the re
book value, during the period. During 2008, wepdised of one of the Other Investments in exchaagarother asset valued at $5,300,000, and rec@
loss on disposition of real estate investmentaftatal of $9,423,000.

During the years ended December 31, 2010, 20092808, we received cash distributions from our itwesits in real estate entities tota
$49,888,000, $49,408,000 and $43,455,000, resdytiv

During the years ended December 31, 2010 and 20@9investment in Shurgard Europe increased bycaqpately $789,000 and $15,764,C
respectively, due to the impact of changes in fpra@urrency exchange rates. During the year ebdmeémber 31, 2009, our investments in real estdtbes
increased by $48,118,000 due to (i) $17,825,00@esmmting our acquisition of an additional 383,38@&res of PSB common stock and (ii) $30,29:2
presented in “gains on disposition of real estateestments” in connection with PSB5ale of common stock in a public offering desitbelow il
“Investment in PSB.”

Investment in PSB

PSB is a REIT traded on the New York Stock Exchamdgch controls an operating partnership (colledii, the REIT and the operating partner
are referred to as “PSB”)We have a 41% common equity interest in PSB aseafebhber 31, 2010 and 2009, comprised of our owirecstb,801,606 shar
of PSB’s common stock and 7,305,355 limited partnershits um the operating partnership. The limited parship units are convertible at our option, suf
to certain conditions, on a one-fone basis into PSB common stock. Based upon thend price at December 31, 2010 ($55.72 per sbaRSB commo
stock), the shares and units we owned had a masket of approximately $730.3 million as comparedtr book value of $323.8 million. We account
our investment in PSB using the equity method.

During the year ended December 31, 2009, PSB sdBDF00 shares of its common stock in a publieraffy for net proceeds of $153.6 million.
accordance with FASB ASC Topic 323, InvestmenEguity Method and Joint Ventures, we recognizeaia ¢ptaling $30,293,000 on the share issuant
PSB, as if we had sold a proportionate share ofimeestment in PSB. Concurrent with this publiéedhg, we purchased 383,333 shares of PSB cor
stock from PSB at the same price per share asuthiecpffering for a total cost of $17,825,000.
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The following table sets forth selected financidbrmation of PSB; the amounts represent 100% & $Balances and not our pro-rata share.

2010 2009 2008
(Amounts in thousand:

For the year ended December,

Total revenue $ 279,08¢ $ 271,65 $ 281,84
Costs of operation (90,53¢) (85,917 (87,187
Depreciation and amortizatic (78,86%) (84,509 (99,31)
General and administrati\ (9,657 (6,202) (8,099
Other items 1,98¢ (69€) (1,89¢)

Net income $ 102,02: $ 94,33¢ $ 85,34;

As of December 3,

Total assets (primarily real esta $ 1,621,05 $ 1,564,82
Debt 144,51 52,887
Other liabilities 53,42 46,29¢
Preferred stock and uni 651,96¢ 699,46
Common equity and uni 771,16 766,17

Investment in Shurgard Europe

At December 31, 2010, we had a 49% equity investrireShurgard Europe, which owns 116 facilitiesedity and has a 20% interest in 72 self
storage facilities located in Europe which operateler the “Shurgardhame. As a result of our disposition of an interes Shurgard Europe, \
deconsolidated Shurgard Europe effective March2BD8 (see Note 3) and subsequently account forirm@stment in Shurgard Europe using the e«
method.

Our equity in earnings of Shurgard Europe includas 49% equity share of Shurgard Euragpeberations, as well as 49% of the interest
trademark license fees that we received from Shdrgarope. The following table sets forth our égjin earnings Shurgard Europe:

2010 2009 2008 (b)
(Amounts in thousand:

For the year ended December,

Our 49% equity share of Shurgard Eur's net los: $ (8,262 $ (7,589 $ (13,640
Add our 49% equity share of amounts received frémar§ard Europe (a
Interest on loan receivab 23,31¢ 23,07 17,16:
Trademark license fee 81¢ 787 612
Total equity in earnings of Shurgard Europe $ 1587: $ 16,26¢ $ 4,13¢

(a) In addition to recording our 49% equity share ofigiard Europes operations as equity in earnings of real estatiées, in consolidation we al
reclassify 49% of the interest income on our loaceivable from Shurgard Europe, and trademark diedees received from Shurgard Europe,
interest and other income to equity in earningBe femaining 51% of these amounts, which are atafile to the proata share of Shurgard Eurt
that we do not own, are included in interest afmoincome

(b) As noted above, we deconsolidated Shurgard Eurffpetige March 31, 2008. Accordingly, the amouimtsluded in equity in earnings of real es
entities for 2008 are for the period April 1, 20®8ugh December 31, 2008, as amounts (net ofcotepany eliminations) prior to April 1, 2008
included in our consolidated financial stateme
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The following table sets forth selected financigbrmation of Shurgard Europe. These amounts asedupon 100% of Shurgard Eurapkalance
(on a consolidated basis, including the operatfithe 72 selfstorage facilities in which Shurgard Europe ha®% 2nterest), rather than our pro rata st
and are based upon our historical acquired boois bas

Amounts for all periods are presented, notwithsitagdhat Shurgard Europe was deconsolidated efeddarch 31, 2008. Accordingly, only !

amounts (net of intercompany eliminations) prioAtwil 1, 2008 are included in our consolidatedifigial statements.

2010 2009 2008
(Amounts in thousand:

For the year ended December,

Self-storage and ancillary revent $ 235,62. $ 225770 $ 238,84.
Interest and other incon 12C 51t 1,192
Self-storage and ancillary cost of operatic (98,690 (100,13% (102,65%)
Trademark license fee payable to Public Sto (1,670 (1,60¢) (1,899
Depreciation and amortizatic (64,06¢) (59,92¢) (93,915
General and administrati\ (8,72 (9,96¢€) (16,099
Interest expense on third party d (12,357 (15,559 (23,93)
Interest expense on loan payable to Public Stc (47,587) (47,089 (45,52%)
Income (expenses) from foreign currency exche (83%) 73€ (4,219
Discontinued operations - 8 (137)

Net income (loss) (a) $ 182: $ (7,239 $ (48,34))
Net income (loss) allocated to permanent noncdirigpequity interests in subsidiaries 18,68¢ 8,25( (10,21))
Net loss allocated to Shurgard Eurc $ (16,86) $ (15,480 $ (38,129

As of December 3,

Total assets (primarily sestorage facilities $ 150396 $ 1,617,57
Total debt to third partie 279,17: 328,51(
Total debt to Public Storac 495,22¢ 561,70:
Other liabilities 73,027 75,07
Equity 656,53 652,29:

(@) Includes depreciation expense allocated to the geemt noncontrolling equity interests in subsidisriotaling $6,935,000, $9,931,000
$12,752,000 in the years ended December 31, 2@D®, &d 2008, respective

Other Investments

At December 31, 2010, the “Other Investment€lude an aggregate common equity ownership ofamately 24% in entities that collectively o
19 self-storage facilities. We account for ouréstments in these entities using the equity method.

The following table sets forth certain condensedricial information (representing 100% of thesétiest balances and not our prata share) wi
respect to the Other Investments’ 19 facilities:
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2010 2009 2008
(Amounts in thousand:

For the year ended December,

Total revenue $ 16,78C $ 16,641 $ 17,15¢

Cost of operations and other exper (6,260) (6,07%) (6,15¢)

Depreciation and amortization (2,47€) (2,109 (2,027)
Net income $ 8,04¢ $ 8,46 $ 8,972

As of December 31

Total assets (primarily sestorage facilities $ 35,35 $ 37,38¢

Total accrued and other liabilitic 884 87¢€

Total Partner equity 34,46¢ 36,51(

Line of Credit and Notes Payat

At December 31, 2010, we have a revolving credieament (the “Credit Agreementihich expires on March 27, 2012, with an aggregati with
respect to borrowings and letters of credit of $3@i0ion. Amounts drawn on the Credit Agreementiban annual interest rate ranging from the Lol
Interbank Offered Rate (“LIBOR"plus 0.35% to LIBOR plus 1.00% depending on ouditnatings (LIBOR plus 0.35% at December 31, 2010) addition
we are required to pay a quarterly facility feegiag from 0.10% per annum to 0.25% per annum depgnon our credit ratings (0.10% per annur
December 31, 2010). We had no outstanding bormgsvon our Credit Agreement at December 31, 2014t &iebruary 28, 2011. At December 31, 201(
had undrawn standby letters of credit, which redoge borrowing capacity with respect to our linecoédit by the amount of the letters of creditatioig
$17,777,000 ($18,270,000 at December 31, 2009).

The carrying amounts of our notes payable at Deeer®b, 2010 and 2009 consist of the following (@o#mounts in thousands):

December 31, 201 December 31, 20C
Carrying Fair Carrying Fair
amount Value amount Value

Unsecured Notes Payabl

5.875% effective and stated note rate, interest antl payable semi-

annually, matures in March 20. $ 186,46( $ 190,01 $ 186,46( $ 183,20
5.7% effective rate, 7.75% stated note rate, isteyely and payable semi-

annually, matures in February 2011 (carrying amauwitdes $215 of

unamortized premium at December 31, 2010 and $1a88&cember

31, 2009) 103,53: 103,55 105,20t 104,54:

Secured Notes Payabl

4.8% average effective rate fixed rate mortgagesiptiyable, secured by
real estate facilities with a net book value of @pgmately $595 millior
at December 31, 2010 and stated note rates be#v@8% and 8.00%,
maturing at varying dates between January 201 1Saptember 2028
(carrying amount includes $6,137 of unamortizedvpoen at Decembe
31, 2010 and $3,983 at December 31, 2009) 278,42! 280,85¢ 227,22: 238,13«

Total notes payable $ 568,41 $ 574,41¢ $ 518,88¢ $ 525,88
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Substantially all of our debt was acquired in cartioe with a property or other acquisition, andsiich cases an initial premium or discoul
established for any difference between the statdd halance and estimated fair value of the ndtés initial premium or discount is amortized ovhe
remaining term of the notes using the effectiveriest method. Estimated fair values are based d@mounting the future cash flows under each retsm
note at an interest rate that approximates thoseaof with similar credit characteristics and téanmaturity. These inputs for fair value represggnifican
unobservable inputs, which are “Level 3" inputgtesterm is defined in the Codification.

As described in Note 4, during the year ended Déeen3l, 2010, we assumed mortgage debt in conmeutith the acquisition of real est
facilities. These mortgage notes were recordedheir testimated fair value of approximately $131,688 with an estimated average market ral
approximately 3.4% as compared to the actual assumé balances totaling $126,140,000 with an @ee@ntractual interest rate of 5.0%. This ir
premium of $5,558,000 is being amortized over greaining term of the mortgage notes using the #ffeinterest method. Following the acquisitiortioés:
properties, we prepaid $51,497,000 of these moetgagies, recording a gain on repayment of debtingt&283,000, based upon the difference bet
approximately $51,214,000 paid and the relatedbnek value (which included $283,000 in note prenjiwfthese loans. In December 2010, we repaic
of these mortgage notes that were otherwise dumature on March 1, 2011, recording a gain on remanof debt totaling $148,000, based upor
difference between approximately $15,509,000 padltae related net book value (which included $2@@,in note premium) of these loans.

On February 12, 2009, we acquired $110,223,000 &meunt of our existing unsecured notes pursuarda tender offer for an aggregate
$109,622,000 in cash, and recognized a gain ofl8000 for the year ended December 31, 2009.

Our notes payable and our Credit Agreement each hasous customary restrictive covenants, all biclv have been met at December 31, 2010.
At December 31, 2010, approximate principal masibf our notes payable are as follows (amountsdosands):

Unsecured Secured

Notes Notes
Payable Payable Total

2011 $ 10353, $ 30,24: $ 133,77
2012 - 70,76 70,76
2013 186,46( 79,12¢ 265,58:
2014 - 49,11 49,11
2015 - 29,13: 29,13:
Thereafter - 20,05¢ 20,05¢

$ 28999. $ 27842 $ 56841
Weighted average effective rate 5.8% 5.C% 5.4%

We incurred interest expense (including interepitatized as real estate totaling $385,000, $71B#&0 $1,998,000, respectively for the years €
December 31, 2010, 2009 and 2008) with respectutaotes payable, capital leases, debt to jointurerpartner and line of credit aggregating $30,600
$30,634,000 and $45,942,000 for the years endecerdeer 31, 2010, 2009 and 2008, respectively. Thkaseunts were comprised of $35,257,
$34,316,000 and $50,977,000 in cash paid for thhesyended December 31, 2010, 2009 and 2008, resgectess $4,647,000, $3,682,000 and $5,035,0
amortization of premium, respectively.

Noncontrolling Interests in Subsidiari

In consolidation, we classify ownership intereststhe net assets of each of the Subsidiaries, dtfzer our own, asrfoncontrolling interests
subsidiaries.”Interests that have the ability to require us, pkae an entity liquidation, to redeem the undetyisecurities for cash, assets, or other sect
that would not also be classified as equity arsgméed on our balance sheet outside of equitythéend of each reporting period, if the book vaduless tha
the estimated amount to be paid upon a redemptizarong on the related balance sheet date, th@seests are increased to adjust to their estir
liquidation value (which approximates fair valugjth the offset against retained earnings. Allesthoncontrolling interests in subsidiaries arespnéed as
component of equity, “permanent noncontrolling iests in subsidiaries.”
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Redeemable Noncontrolling Interests in Subsidiaries

At December 31, 2010, the Redeemable Noncontrollibegrests in Subsidiaries represent equity intergsthree entities that own in aggregat:
selfstorage facilities. During the years ended Decendtie 2010, 2009 and 2008, these interests wereased by $319,000, $1,392,000 and $6,46¢
respectively, to adjust to their estimated liquidiatvalue (which approximates fair value). We restie the amount to be paid upon redemption of
interests by applying the related provisions of gleeerning documents to our estimate of the falueaf the underlying net assets (principally restat
assets).

During the years ended December 31, 2010, 20092848, we allocated a total of $933,000, $993,00 $h 083,000, respectively, of income
these interests. During the years ended DecembeP@®L0, 2009 and 2008, we paid distributions w®s¢hinterests totaling $1,161,000, $1,290,00C
$1,335,000, respectively.

During 2010 and 2009, we acquired for $1,000,008 $r60,000, respectively, a portion of our parménterest in certain of our other redeem
noncontrolling interests in subsidiaries, in corimet with the exercise of our partnerredemption option. These amounts representainevélue of th
redemption amounts.

Permanent Noncontrolling Interests in Subsidiaries

At December 31, 2009, the Permanent Noncontrolimgrests in Subsidiaries represent (i) equityrgges in 28 entities that own an aggregate ¢
self-storage facilities (the “Other Permanent Namoaling Interests in Subsidiaries”) and (i) peefed partnership units (thePteferred Partnerst
Interests”). These interests are presented as equity becausmltters of the interests do not have the abitityequire us to redeem them for cash or «
assets, or other securities that would not alsddssified as equity.

Other Permanent Noncontrolling Interests in Subsiels

The total carrying amount of the Other Permaneniddatrolling Interests in Subsidiaries was $32,886,at December 31, 2010 ($32,974,0(
December 31, 2009). During the years ended Decerdbe2010, 2009 and 2008, we allocated a tota$1$,813,000, $17,387,000 and $16,001,
respectively, in income to these interests. Duiihg years ended December 31, 2010, 2009 and 2088&aid distributions to these interests tote
$17,451,000, $17,522,000 and $16,381,000, respdygtiv

In 2007, we sold an approximately 0.6% common gqoterest in Shurgard Europe to various officdrthe Company (the “PS Officers™®ther tha
our chief executive officer. Gross proceeds wet®®93,000 and we recorded a gain on dispositio1gf94,000. For periods commencing from the st
the interest through March 31, 2008, the PS Officeere allocated their pro rata share of the earnaofgShurgard Europe, and this was included or
consolidated statements of income as “Net inconecatied (to) from noncontrolling equity interest#\% described in Note 3, on March 31, 2008,
deconsolidated Shurgard Europe and, as a resmi¢ontrolling interests in subsidiaries with respecthe PS Officersihvestment was eliminated. See No
under “Investment in Shurgard Europe” for furthestdrical information regarding Shurgard Europe.
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Preferred Partnership Interests

At December 31, 2010, we had no preferred partieisterests outstanding. At December 31, 2009 poeferred partnership units outstanding \
comprised of 4,000,000 units of our 7.250% Seripseferred units ($100,000,000 carrying amounth @xtober 25, 2010, we repurchased all of the 7
Series J Preferred Partnership units for an agtgegfa$100,400,000 ($100,000,000 par value) pleswsd and unpaid dividends. In connection witls
transaction, we recorded an allocation of incomesgant to EITF D42 to the holders of these units of $400,000 dutihgyear ended December 31, 2
representing the excess paid to redeem theseaw@tghe original issuance proceeds. These pefemits were otherwise redeemable at par on M@9B1.

At December 31, 2008, our preferred partnershigsuautstanding were comprised of 8,000,000 unit®wf 6.400% Series NN ($200,000,
carrying amount, redeemable March 17, 2010), 1@ units of our 6.250% Series Z ($25,000,000 @agramount, redeemable October 12, 2009),
4,000,000 units of our 7.250% Series J ($100,0@0¢@0rying amount, redeemable May 9, 2011) prefiepeertnership units.

In March 2009, we acquired all of the 6.40% Sem&s preferred partnership units from a third par$2@0.0 million carrying amount) f
approximately $128.0 million. This transactionuksd in an increase in paid-capital of approximately $72.0 million for thear ended December 31, 2(
and an allocation of $72.0 million in income frohese interests in determining net income allocablRublic Storage shareholdeftsased, upon the exces:
the carrying amount over the amount paid.

Also in March 2009, we acquired all of the 6.25%i&eZ preferred partnership units from a thirdtpd$25.0 million carrying amount) for $2!
million. This resulted in no increase in incomedted to the common shareholders as they wergradaat par.

During the years ended December 31, 2010, 2002808, we allocated a total of $5,930,000, $9,45540d $21,612,000, respectively, in incorr
these interests based upon distributions paid.

Shareholdel Equity

Cumulative Preferred Shares

At December 31, 2010 and 2009, we had the follovemges of Cumulative Preferred Shares of benéfitierest outstanding:
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At December 31, 201 At December 31, 200
Earliest Redemption Shares Liquidation Shares Liquidation
Series Date Dividend Ratt Qutstandinc Preference QOutstandinc Preferenct
(Dollar amounts in thousand

Series V 9/30/07 7.50(% - $ - 6,20C $ 155,00(
Series W 10/6/08 6.50(% 5,30(C 132,50( 5,30(C 132,50(
Series X 11/13/08 6.45(% 4,80( 120,00( 4,80( 120,00(
Series Y 1/2/09 6.85(% 350,90( 8,772 750,90( 18,77:
Series Z 3/5/09 6.25(% 4,50( 112,50( 4,50( 112,50(
Series A 3/31/09 6.125% 4,60( 115,00( 4,60( 115,00(
Series E 6/30/09 7.12%% - - 4,35( 108,75(
Series C 9/13/09 6.60(% 4,42¢ 110,62! 4,42~ 110,62!
Series C 2/28/10 6.18(% 5,40(C 135,00( 5,40(C 135,00(
Series E 4/27/10 6.75(% 5,65( 141,25( 5,65( 141,25(
Series F 8/23/10 6.45(% 9,89: 247,32! 9,89:¢ 247,32!
Series C 12/12/10 7.00(% 4,00( 100,00( 4,00( 100,00(
Series 1/19/11 6.95(% 4,20( 105,00( 4,20( 105,00(
Series | 5/3/11 7.25(% 20,70( 517,50( 20,70( 517,50(
Series K 8/8/11 7.25(% 16,99( 424,75t 16,99( 424,75t
Series L 10/20/11 6.75(% 8,267 206,66! 8,267 206,66!
Series M 1/9/12 6.625% 19,06: 476,63¢ 19,06¢ 476,63¢
Series N 7/2/12 7.00(% 6,90( 172,50( 6,90( 172,50(
Series C 4/15/15 6.875% 5,80( 145,00( - -
Series P 10/7/15 6.50(% 5,00( 125,00( - -

Total Cumulative Preferred Shares 486,39( $ 3,396,02 886,14( $ 3,399,77

The holders of our Cumulative Preferred Shares lygaveral preference rights with respect to liqguatatind quarterly distributions. Holders of
preferred shares, except under certain conditiodsaa noted below, will not be entitled to votenoost matters. In the event of a cumulative argeemual t
six quarterly dividends, holders of all outstandsegies of preferred shares (voting as a singlesakdthout regard to series) will have the righetect twc
additional members to serve on our Board of Trisstegil events of default have been cured. At Dewer 31, 2010, there were no dividends in arrears.

Except under certain conditions relating to the @any’s qualification as a REIT, the Cumulative Prefergétires are not redeemable prior the «
indicated on the table above. On or after the getbpe dates, each of the series of CumulativeePed Shares will be redeemable, at the optiorhe
Company, in whole or in part, at $25.00 per sharedgpositary share as the case may be), plusext@nd unpaid dividends. Holders of the Cumul
Preferred Shares do not have the right to regh&#eCompany to redeem such shares.

Upon issuance of our Cumulative Preferred Shareseogficial interest, we classify the liquidatioaluve as preferred equity on our consolid
balance sheet with any issuance costs recordedeaiietion to paid-in capital.

On April 13, 2010, we issued 5,800,000 depositiiares each representing 1/1,000 of our 6.875% CatinelPreferred Shares, Series O for ¢
proceeds of $145,000,000.

On May 18, 2010, we redeemed our remaining Seri€uMulative Preferred Shares at par value plusuadcdividends. In applying EITF B2 tc

this redemption, we allocated $5,063,000 of incdmen our common shareholders to the holders of Praferred Shares, representing the excess
amount paid over the initial issuance proceedthényear ended December 31, 2010.
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On August 3, 2010, we repurchased 400,000 sharegrdd.850% Cumulative Preferred Shares Serie$hé carrying value of the shares repurch
totaled $10 million and exceeded the aggregaterchpse cost of $9.2 million by $0.8 million. Faurposes of determining net income per share, in
allocated to our preferred shareholders was redogebe $0.8 million for the year ended December210.

On October 7, 2010, we issued 5,000,000 depositaayes (including the subsequent exercise, in phithe underwriter’'s oveallotment option) eac
representing 1/1,000 of a 6.500% Cumulative Prete8hare of Beneficial Interest, Series P, forgmsceeds of $125,000,000.

On November 5, 2010, we redeemed our Series B GuivellPreferred Shares, at par. The aggregatengtd® amount, before payment of acct
dividends, was $108,750,000. In applying EITED+{o this redemption, we allocated $3,626,00(hobime from our common shareholders to the holdk
our Preferred Shares, representing the excesg @ttount paid over the initial issuance proceedthe year ended December 31, 2010.

During March 2009, we repurchased certain of oum@lative Preferred Shares in privately negotiatadigactions as follows: Series V760,00(
depositary shares, each representing 1/1,000 lodi@ ®f our Cumulative Preferred Shares at a toisi of $13,230,000, Series 175,000 depositary shar
each representing 1/1,000 of a share of our Cuimald®referred Shares at a total cost of $2,69580@ Series F 107,000 depositary shares, €
representing 1/1,000 of a share of our CumulatirefdPred Shares at a total cost of $1,610,000. cHneying value of the shares repurchased totak3d¢
million ($24.6 million liquidation preference le€®.8 million of original issuance costs), and extmbthe aggregate repurchase cost of $17.5 miblit
approximately $6.2 million. For purposes of deting net income per share, income allocated toppeferred shareholders was reduced by the $61bn
for the year ended December 31, 2009.

During November and December 2008, we repurchasgdic of our Cumulative Preferred Shares in pélyahegotiated transactions as follo
Series Y — 849,100 Preferred Shares at a total @o$tl4,091,000, Series K 1,409,756 depositary shares, each representin@0D/lgf a share of o
Cumulative Preferred Shares at a total cost of ®000, Series L 933,400 depositary shares, each representing O/hD@ share of our Cumulati
Preferred Shares at a total cost of $14,626,000S&m®s M -934,647 depositary shares, each representing O/hb@ share of our Cumulative Prefel
Shares at a total cost of $14,375,000. The cagryalue of the shares repurchased totaled $100IBm{$103.2 million liquidation preference les&.4
million of original issuance costs) exceeded thgragate repurchase cost of $66.9 million by appnaxély $33.9 million. For purposes of determinime
income per share, income allocated to our prefeshedeholders was reduced by the $33.9 milliorttferyear ended December 31, 2008.

Equity Shares, Series A

On March 12, 2010, we called for redemption albof outstanding shares of Equity Shares, SerieSte redemption occurred on April 15, 201
$24.50 per share for aggregate redemption amous@s.4 million.

During each of the three months ended March 31022009 and 2008, June 30, 2009 and 2008, SepteB®he&009 and 2008 and Decembet
2009 and 2008, we allocated income and paid quyrdéstributions to the holders of the Equity Ster8eries A totaling $5.1 million ($0.6125 per s
based on 8,377,193 weighted average depositargsbatstanding. Net income allocated to the Edslitsires, Series A for the year ended December03t
also includes $25.7 million ($3.07 per share), espnting the excess of cash paid to redeem thetixover the original issuance proceeds.

Common Shares

During 2010, 2009 and 2008, activity with respecthte issuance or repurchase of our common shaeasvfollows:
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2010 2009 2008
Shares Amount Shares Amount Shares Amount
(Dollar amounts in thousand

Employee stock-basesbmpensation and exercise
stock options (Note 1( 847,280 $ 41,30¢ 12580° $ 2,19: 377,450 $ 10,89(
Repurchases of common shares - - - - (1,520,19)  (111,90)

847,28( $ 41,30¢ 12580° $ 2,19z (1,142,74) $ (101,01)

Our Board of Trustees previously authorized theurelpase from time to time of up to 35,000,000 of common shares on the open market
privately negotiated transactions. During the yeated December 31, 2010, we did not repurchas@faoyr common shares. Through December 31, .
we have repurchased a total of 23,721,916 of oomeon shares pursuant to this authorization.

At December 31, 2010 and 2009, we had 3,435,2874a2v#1,022 of common shares reserved in connegtitmour sharesased incentive plar
respectively (see Note 10), and 231,978 sharesvezbéor the conversion of Convertible Partnerghipts, respectively.

Equity Shares, Series AAA

On August 31, 2010, we retired all outstanding sbaf Equity Shares, Series AAA (“Equity Shares ApAutstanding. At December 31, 2009,
had 4,289,544 Equity Shares AAA outstanding wittaerying value of $100,000,000. The Equity Sh#&A4 ranked on parity with our common shares
junior to our Senior Preferred Shares with respegeneral preference rights, and had a liquidatiount equal to 120% of the amount distributedaot
common share. Annual distributions per share qualgo the lesser of (i) five times the amountdpaér common share or (ii) $2.1564. We have ni@gatibr
to pay distributions if no distributions are pam ¢common shareholders. During the years ended rifsee 31, 2010, 2009 and 2008, we paid qual
distributions to the holder of the Equity Shares:i& AAA of $0.5391 per share for each of the tprarended March 31 and June 30. During the yerads:
December 31, 2009 and 2008, we also paid distdbatof $0.5391 per share for each of the quartedede September 30 and December 31. As a restile
retirement on August 31, 2010, no further distridng will be paid for the period subsequent to JB8e2010. For all periods presented, the Equiitsir&s
Series AAA and related dividends are eliminateddnsolidation as the shares are held by one ofvbolly-owned subsidiaries.

Dividends

The unaudited characterization of dividends fordfabincome tax purposes is made based upon earamd)profits of the Company, as define:
the Internal Revenue Code. Common share dividémdading amounts paid to our restricted sharehahiters totaled $516.9 million ($3.05 per shi
$371.7 million ($2.20 per share) and $472.8 mill{$2.80 per share), for the years ended Decemhe2®D, 2009 and 2008, respectively. As noted a
we redeemed all of our outstanding shares of Edbiitgres, Series A on April 15, 2010 and no furttistributions will be paid subsequent to March
2010. Equity Shares, Series A dividends totaled $&illion ($0.6125 per share), $20.5 million ($2.der share) and $21.2 million ($2.45 per shawe)tHe
years ended December 31, 2010, 2009 and 2008 ctashe. Preferred share dividends totaled $23Rilflon, $232.4 million and $239.7 million for theear:
ended December 31, 2010, 2009 and 2008, respsctivel

For the tax year ended December 31, 2010, distoibsifor the common shares, Equity Shares, Seriemd all the various series of preferred st
were classified as follows:
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2010 (unaudited

1 st 2 nd 3rd 4 th
Quarter Quarter Quarter Quarter
Ordinary Income 100.0% 100.0% 100.0(% 100.0(%
Long-Term Capital Gain 0.0(% 0.0(% 0.0(% 0.0(%
Total 100.0% 100.0% 100.0(% 100.0(%

The ordinary income dividends distributed for the year ended December 31, 2010 do not constitigbfigd dividend income.

Related Party Transactio

Mr. Hughes, the Company’s Chairman of the Board mistees, and his family (collectively the “Hugheamily”) have ownership interests in, ¢
operate approximately 52 self-storage facilitiesCemada (“PS Canada”) using the “Public Storagahfirname pursuant to a royaftge trademark licen
agreement with the Company. We currently do noh @ny interests in these facilities nor do we owy &cilities in Canada. The Hughes Family o
approximately 16.7% of our common shares outstandirDecember 31, 2010. We have a right of fefisal to acquire the stock or assets of the catjpw
that manages the 52 sslbrage facilities in Canada, if the Hughes Fampilythe corporation agrees to sell them. However,have no interest in t
operations of this corporation, we have no rightbguire this stock or assets unless the HugheslyFdetides to sell and we receive no benefit fribre
profits and increases in value of the Canadiansetige facilities.

We reinsure risks relating to loss of goods stdngdenants in the sefftorage facilities in Canada. During the yearseendecember 31, 2010, 2(
and 2008, we received $605,000, $642,000 and $@6g}fased upon historical exchange rates betweeit/18. Dollar and Canadian Dollar in effect as
revenues were earned), respectively, in reinsurgmemiums attributable to the Canadian faciliti€®ince our right to provide tenant reinsuranceht
Canadian facilities may be qualified, there is ssusance that these premiums will continue.

The Hughes Family owns 47.9% of the voting stock #ime Company holds 46% of the voting and 100%hef tonvoting stock (represent
substantially all the economic interest) of a piev&EIT. The private REIT owns limited partnersinperests in five affiliated partnerships. ThedHa:
Family also owns limited partnership interestslirothese partnerships, and, together with thenBany, Mr. Hughes is a ageneral partner in three of th
partnerships and in 15 other limited partnershipse Company and the Hughes Family receive digidhsa from these entities in accordance with thsgeo
the partnership agreements or other organizatdo@iments. The Hughes Family also owns sharesmifron stock in PSB.

PS Canada holds approximately a 2.2% intereston-FSE, a consolidated entity that provides liabilitydacasualty insurance for PS Canada
Company and certain affiliates of the Company fmusrences prior to April 1, 2004 as described Welo

SharBased Compensation

Stock Options

We have various stock option plans (collectiveliened to as the “PS Plans”). Under the PS PldesCompany has granted nqualified options t
certain trustees, officers and key employees tetmse the Comparg/’common shares at a price equal to the fair makete of the common shares at
date of grant. Options granted after Decembe28@2 vest generally over a fiyeear period and expire between eight years angears after the date tr
became exercisable. The PS Plans also provid¢héomgrant of restricted shares (see below) to effickey employees and service providers on !
determined by an authorized committee of our Board.
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We recognize compensation expense for stock optiased upon their estimated fair value on the dfagrant amortized over the applicable ves

period (the “Fair Value Method”), net of estimafes future forfeitures. We estimate the fair vabfeour stock options based upon the Bl&woles optio
valuation model.

Outstanding stock options are included on a onefa basis in our diluted weighted average shagss, & reduction for the treasury stock me

applied to a) the average cumulative measured tgcognized compensation expense during the periddb) the strike price proceeds expected fror
employee upon exercise.

The stock options outstanding at December 31, 20d¥k an aggregate intrinsic value of approxima®®a,948,000 and remaining aver
contractual lives of approximately seven yearsih@fstock options outstanding at December 31, 20284,708 have exercise prices of equal to $66t
less; 1,222,250 have exercise prices between $&00®90.00; and 463,934 have exercise prices ¢gjoalgreater than $90.00. The aggregate intrinaiue

of exercisable stock options at December 31, 20d6umted to approximately $28,873,000. Intrinsitugancludes only those stock options whose exe
price is less than the market value.

Additional information with respect to stock opt®during 2010, 2009 and 2008 is as follows:

2010 2009 2008

Weighted Weighted Weighted

Average Average Average

Number Exercise Number Exercise Number Exercise

of Price of Price of Price

Options Per Share Options Per Shart Options Per Share
Options outstanding January 3,695,660 $ 64.9¢ 2,397,33, % 73.4z2 1,689,47. $ 60.72
Granted 180,00( 87.5¢ 1,495,001 50.8¢ 1,025,001 83.71
Exercisec (782,15) 52.81 (53,169 40.9¢ (292,309 36.97
Cancelled (142,62} 67.6F (143,500 68.2¢ (24,837) 62.21]
Options outstanding December 31 2,950,89. $ 69.4° 3,695,660 $ 64.9¢ 2,397,33. $ 73.4:2
Options exercisable at December 31 1,063,28 $ 74.27 1,217,110 $ 64.0: 889,90¢ $ 55.4¢
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2010 2009 2008
Stock option expense for the y¢(in 00C's) $ 3,16¢ $ 343z $ 3,03¢
Aggregate exercise date intrinsic value of optiexercised during the year
(in 00C's) $ 34,17.  $ 1851 $ 14,18:
Assumptions used in valuing options with the Blacischoles method:
Expected life of options in years, based upon hisibexperienct 5 5 5
Risk-free interest rate 2.3% 1.5% 2.8%
Expected volatility, based upon historical volayil 14.5% 15.€% 22.5%
Expected dividend yiel 3.9% 6.7% 7.C%
Average estimated value of options granted dutregyeal $ 7.1€ $ 208 % 7.21

Restricted Share Units

Outstanding restricted share units vest ratably aviéve or eightyear period from the date of grant. The employeeives additional compensal
equal to the peshare dividends received by common shareholdets negpect to restricted share units outstandingch £ompensation is accounted fo

dividends paid. Any dividends paid on units wharle subsequently forfeited are expensed. Uporingeghe employee receives common shares equhE
number of vested restricted share units in exchéomgae units.

The total value of each restricted share unit gfaased upon the market price of our common steré®e date of grant, is amortized over the se
period, net of estimates for future forfeiturescampensation expense. The related employer poofipayroll taxes is expensed as incurred.

Cash compensation paid to employees in lieu ofshigance of common shares based upon the markeg ohthe shares at the date of vesting is
to settle the employees’ tax liability generatedhuy vesting and is charged against paid in capital

The fair value of restricted share units outstagdih December 31, 2010 was approximately $49,127:00 had a grartate aggregate fair mar
value of approximately $39,896,000. This $39,806,het of expected forfeitures, is expected todoognized as compensation expense over the rgh
years (two years on average). The following taefes forth relevant information with respect tanieted shares (dollar amounts in thousands):

2010 2009 2008
Number Of Grant Date Number Of Grant Date Number Of Grant Date
Restricted Aggregate Restricted Aggregate Restricted Aggregate
Share Unit¢ Fair Value Share Units Fair Value Share Units Fair Value
Restricted share units outstanding
January 1 548,35: $ 44,31: 630,21: $ 53,13: 608,76¢ $ 48,57¢
Granted 130,11 10,82« 112,55( 7,42¢ 234,97! 19,07(
Vested (103,79) (7,979 (115,72) (8,787 (129,399 (8,57¢)
Forfeited (90,27¢) (7,267) (78,68%) (7,465) (84,137) (5,940
Restricted share units outstanding
December 31 484,39' $ 39,89¢ 548,35 $ 44,31: 630,21: $ 53,13:
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2010 2009 2008
For vestings occurring during the year
(in 00C's):
Fair value of vested shares on vesting $ 8,79¢ $ 7,44 $ 10,30:
Cash paid in lieu of common shares iss $ 3,121 $ 3,10 $ 3,591
Common shares issued upon ves 65,12¢ 72,64: 85,14«
Restricted share unit expense for the year
(in 00C's) $ 8,28( $ 9,38: $ 9,55¢

Restricted share expense includes amortizatioheofjitant-date fair value of the units reflecteduasncrease to paicapital, as well as payroll ta>
we incurred upon each respective vesting.

See also “net income per common shaneRlote 2 for further discussion regarding the ietpaf restricted share units on our net incomegoenmot
and income allocated to common shareholders.

Segment Information

Our reportable segments reflect significant opagatctivities that are evaluated separately by ament, and are organized based upon
operating characteristics. Each of our segmengvaduated by management based upon net segmemiéncNet segment income represents net inco
conformity with GAAP and our significant accountipglicies as denoted in Note 2. We have adjudtedctassification of thePresentation of Segm
Information” below with respect to the years en@egtember 31, 2009 and 2008 to be consistent witltauent segment definition.

Following is the description of and basis for prea@ion for each of our segments.

Domestic SelStorage Segment

The Domestic Self-Storage Segment comprises ouedtienselfstorage rental operations, and is our predomirggrnent. It includes the operati
of the 2,030 self storage facilities owned by tlwmPany and the Subsidiaries, as well as our eghitye of the 19 sefftorage facilities that we account for
the equity method. None of our interest and otheome, interest expense or the related debt, geaad administrative expense, or gains and lossehe
sale of self-storage facilities is allocated to Damestic SelfStorage segment because management does not cahsisie items in evaluating the result
operations of the Domestic Self-Storage segmemntDécember 31, 2010, the assets of the DomestieSBelage segment are comprised principally o
self-storage facilities with a book value of $7.5 bifli7.6 billion at December 31, 2009), Tenant Igthles with a book value of approximately $23.3limil
($19.4 million at December 31, 2009), and the Otheestments with a net book value of $13.1 mill{$43.8 million at December 31, 2009). Substalytiall
of our other assets totaling $90.5 million, and aacrued and other liabilities totaling $205.8 il ($92.9 million and $212.3 million, respectiyel
December 31, 2009) are directly associated wittDibmestic Self-Storage segment.

Europe SelStorage Segment

The Europe SelStorage segment comprises our interest in Shuigarope, which has a separate management teanuiitkt; the direction of Pub
Storage and the institutional investor which ownS1&6 equity interest in Shurgard Europe, makesfithencing, capital allocation, and other signifit
decisions for this operation. The Europe Sitfrage segment presentation includes all of thenges, expenses , and operations of Shurgard & oot
extent consolidated in our financial statements] for periods following the deconsolidation of Siard Europe, includes our equity share of Shui
Europes operations, the interest and other income reddioen Shurgard Europe, as well as specific gerardladministrative expense, disposition gains
foreign currency exchange gains and losses thatageament considers in evaluating our investment hor@rd Europe. At December 31, 2010,
consolidated balance sheet includes an investmeBhiurgard Europe with a book value of $264.7 mill{$272.3 million at December 31, 2009) and a
receivable from Shurgard Europe totaling $495.2ionil($561.7 million at December 31, 2009).
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Commercial Segment

The Commercial segment comprises our investmeRSB, a selfnanaged REIT with a separate management team ti@she financing, capi
allocation and other significant decisions. TharB@tercial segment also includes our direct inteiresertain commercial facilities, substantially aflwhictk
are managed by PSB. The Commercial segment pagenincludes our equity income from PSB, as waslithe revenues and expenses of our comm
facilities. At December 31, 2010, the assets ef@mmmercial segment are comprised principallywfiovestment in PSB which has a book value of $3
million ($326.1 million at December 31, 2009).

Presentation of Segment Information

The following tables reconcile the performance aflesegment, in terms of segment income, to owdlmlated net income (amounts in thousands):
For the year ended December 31, 2(

Other Items
Domestic Europe Not Allocated Total
Seli-Storage _Self-Storage _Commercial _to Segments  Consolidated
(Amounts in thousand:

Revenues:
Self-storage facilitie: $ 1,513,320 % - $ - $ - $ 1,513,32
Ancillary operations - - 14,26 90,12( 104,38:
Interest and other income - 25,12: - 3,89¢ 29,017
1,513,32 25,12: 14,26 94,01¢ 1,646,72.
Expenses:
Cost of operations
Self-storage facilities 496,30: - - - 496,30:
Ancillary operations - - 5,74¢ 27,94 33,68¢
Depreciation and amortizatic 351,38t - 2,62( - 354,00¢
General and administratiy - - - 38,48 38,487
Interest expense - - - 30,22¢ 30,22¢
847,68t - 8,36¢ 96,65! 952,70¢
Income (loss) from continuing operations beforeiggn
earnings of real estate entities, foreign currency
exchange loss, gains on disposition of other retaite
investments, gain on early retirement of debt szt
impairment charge 665,63t 25,12 5,89: (2,637) 694,01:
Equity in earnings of real estate entit 1,761 15,87: 20,71¢ - 38,35:
Foreign currency exchange Ic - (42,269 - - (42,269
Gains on disposition of other real estate invests - - - 39¢ 39¢
Gain on early retirement of de - - - 431 431
Asset impairment charges - - - (2,3372) (2,337)
Income (loss) from continuing operatic 667,39 (1,279 26,61: (4,142) 688,59¢
Discontinued operations - - - 7,51¢ 7,51¢
Net income (loss $ 667,39° $ (1,27) $ 26,61 $ 3,37¢  $ 696,11¢
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For the year ended December 31, 2(

Revenues:
Self-storage facilitie:
Ancillary operations
Interest and other income

Expenses:

Cost of operations
Self-storage facilitie:
Ancillary operations

Depreciation and amortizatic

General and administratiy

Interest expense

Income from continuing operations before equity in
earnings of real estate entities, foreign currency
exchange gain, gains on disposition of other rette
investments, net and gain on early retirement bf

Equity in earnings of real estate entit

Foreign currency exchange gi

Gains on disposition of other real estate investmeret
Gain on early retirement debt

Income from continuing operatiol

Discontinued operations

Net income

PUBLIC STORAGE
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
December 31, 2010

Domestic

Europe

Self-Storage _Self-Storage

Commercial

Other Items
Not Allocated

to Segments

Total

Consolidated

(Amounts in thousand:

$ 148729 $ - $ - $ - $  1,487,29
- - 14,98: 92,61t 107,59

- 24,83: - 4,981 29,81:

1,487,29! 24,83. 14,98: 97,59¢ 1,624,70!
485,69 - - - 485,69

- - 5,75¢ 30,25: 36,01:

336,80¢ - 2,95¢ - 339,76t

- - - 35,73t 35,73¢

- - - 29,91¢ 29,91¢

822,50: - 8,71 95,90: 927,12:
664,79: 24,83: 6,26¢ 1,692 697,58:

1,867 16,26¢ 35,10¢ - 53,24¢

- 9,66: - - 9,66:

- - 30,29: 3,13¢ 33,42¢

- - - 4,114 4,11¢

666,65 50,76: 71,66¢ 8,94( 798,02t

- - - (7,572 (7,572)

$ 666,65 $ 50,76 $ 71,66( $ 1,366 $ 790,45
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Revenues:
Self-storage facilitie:
Ancillary operations
Interest and other income

Expenses:

Cost of operations
Self-storage facilitie:
Ancillary operations

Depreciation and amortizatic

General and administratiy

Interest expense

PUBLIC STORAGE
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
December 31, 2010

Domestic

Europe

Self-Storage _Self-Storage

Commercial

Other Items
Not Allocated
to Segments

Total

Consolidated

(Amounts in thousand:

Income (loss) from continuing operations beforeiggn
earnings of real estate entities, foreign currency
exchange loss, gains on disposition of other re@ite

investments, net and asset impairment che

Equity in earnings of real estate entit

Foreign currency exchange Ic

Gain (loss) on disposition of other real estatesiments,

net
Asset impairment charges

Income (loss) from continuing operatic

Discontinued operations
Net income (loss

$ 1,521,191 54,72, $ - % - $ 157591
- 4,91: 15,32¢ 88,18: 108,42:

- 18,49¢ - 17,65¢ 36,15¢

1,521,109 78,13 15,32¢ 105,84 1,720,48
493,00 24,65¢ - - 517,75:

- 1,40¢ 6,29: 28,82 36,52¢

384,21: 21,87 2,90( - 408,98:

- 30,04 - 32,76t 62,80¢

- 6,597 - 37,34’ 43,94

877,31( 84,57 9,19: 98,93¢ 1,070,01i
643,88 (6,444) 6,13¢ 6,90z 650,47:
1,93: 4,13¢ 14,32t - 20,39:

- (25,36%) - - (25,36%)

- 344,68t - (8,140) 336,54t

- - - (525) (525)

645,81 317,01 20,45¢ (1,769 981,52

- - - (7,649) (7,649)

$ 64581 317,01, $ 20,45¢ $ (9,417 $ 973,87
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Recent Accounting Pronouncements and Guid.

In June 2009, the FASB issued accounting pronouan&mwhich became effective January 1, 2010 andinegestatement of previously repoi
financial statements on the new accounting ba@ise pronouncement affects accounting for Variahterest Entities, by (i) eliminating the concepte
qualifying special purpose entity, (ii) replacifgetquantitativedased risks and rewards calculation for determimihggh enterprise has a controlling finan
interest in a variable interest entity and the gitiion to absorb losses of the entity or the righteceive benefits from the entity, and (iii) piding for
additional disclosures about an enstyhvolvement with a variable interest entity. Amer pronouncement affects the accounting for feaesof financie
assets, by (i) eliminating the concept of a qualifyspecial purpose entity, (i) amending the degsition criteria for a transfer to be accountedds a sal
and (i) requiring additional disclosure over tsfgrs accounted for as a sale. These pronouncemiiehhot have any effect on our financial statetsien

Commitments and Contingencies

Legal Matters

We are a party to various claims, complaints, atherlegal actions that have arisen in the norroakse of business from time to time. We bel
that it is unlikely that the outcome of these pendiegal proceedings including employment and teockims, in the aggregate, will have a materialeask
impact upon the results of our operations or fimgrqosition.

Insurance and Loss Exposure

We have historically carried customary propertytleguake, general liability and workers compensatioverage through internationally recogn
insurance carriers, subject to customary leveldenfuctibles. The aggregate limits on these paliofe$75 million for property coverage and $102lionil for
general liability are higher than estimates of maxin probable loss that could occur from individoalastrophic events determined in recent engingenit
actuarial studies; however, in case of multiplastabphic events, these limits could be exhausted.

Our tenant insurance program reinsures a progratptiovides insurance to certificate holders adailaéms for property losses due to specific na
perils (earthquakes and floods are not coveredhése policies) to goods stored by tenants at disss®age facilities for individual limits up to a miemum of
$5,000. We have thirgarty insurance coverage for claims paid exceei§00,000 resulting from any one individual eveata limit of $25,000,000. ,
December 31, 2010, there were approximately 621¢e@dficate holders held by our tenants partidigain this program, representing aggregate covete
approximately $1.4 billion. Because each certtBa@presents insurance of goods held by a tenanir elfstorage facilities, the geographic concentratic
this $1.4 billion in coverage is dispersed throughall of our U.S. facilities. We rely on a thipérty insurance company to provide the insuranck e
subject to licensing requirements and regulatioreeiveral states.

Operating Lease Obligations

We lease land, equipment and office space undésuspperating leases. At December 31, 2010, pipeoximate future minimum rental payme
required under our operating leases for each cafeyehr is as follows: $4 million per year in 2ahtough 2014, $5 million in 2015 and an aggreg&i®56
million in payments thereafter.

Expenses under operating leases were approxintsdelymillion, $4.6 million and $4.1 million for eaof the three years ended December 31, !
respectively.
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14. Supplementary Quarterly Financial Data (unaudi

Three Months Ende

March 31, June 30 September 3( December 31
2010 2010 2010 2010

(Amounts in thousands, except per share ¢

Revenues (a) $ 397,75¢ $ 407,96( $ 42276 $ 418,23t

Cost of operations (excluding depreciation expe(eg) $ 140,97 $ 137,40¢ $ 134,76 $ 116,84¢

Depreciation expense (a) $ 84,79¢ $ 84,91t $ 92,64¢ $ 91,64

Income from continuing operations (a) $ 15457, $ 168,27° $ 178,60t $ 192,55°

Net income $ 12991 $ 131,17¢ $ 24581, $ 189,21(
Per Common Share (Note :

Net income - Basic $ 0.21 $ 0.3¢ $ 1.06 $ 0.72

Net income - Diluted $ 021 $ 0.3¢ $ 1.07 $ 0.71

Three Months Ende
March 31, June 30 September 3(  December 31
2009 2009 2009 2009
(Amounts in thousands, except per share ¢

Revenues (a) $ 403,93 $ 406,47. $ 412,08 $ 402,20¢

Cost of operations (excluding depreciation expe(eg) $ 142,77, $ 134,54( $ 128,46¢ $ 115,92

Depreciation expense (a) $ 84,51¢ $ 84,11¢ $ 85,67( $ 85,46:

Income from continuing operations $ 158,84 $ 172,32¢ $ 182,00¢ $ 184,40!

Net income $ 153,42¢ $ 205,38 $ 24395, $ 187,68¢
Per Common Share (Note :

Net income - Basic $ 0.9t $ 0.8 $ 1.0 % 0.7C

Net income - Diluted $ 0.9t $ 0.7¢ $ 1.02 $ 0.7C

(a) Revenues, cost of operations, depreciation expam$éncome from continuing operations as preseinté¢is table differ from those amounts as presgin
our quarterly reports due to the impact of disqoreid operations accounting as described in Nc
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15. Subsequent Even
On January 18, 2011, we acquired five stifrage properties in Nevada for approximately 18illion. We incurred approximately $0.2 milli
in transaction costs related to these acquisitthnigg the first quarter of 2011. In February 20W& acquired the leasehold interest in the landnef of ou

existing self-storage facilities for approximat&§.6 million.

On February 9, 2011, we loaned PSB $121.0 millidrictv PSB used to rpay borrowings against their credit facility anghuechase preferr
stock. The loan has a six-month term, no prepaypemalties, and bears interest at a rate of threreth LIBOR plus 0.85%.
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PUBLIC STORAGE
SCHEDULE Ill - REAL ESTATE AND ACCUMULATED DEPREGITION

Adjustments
Resulting fron

2010 Initial Cost Costs the Gross Carrying Amount
Acquisition

Date Encum- Buildings & Subsequent  of Minority At December 31, 201 Accumulate:
Acquirec Description brances Land Improvementto Acquisition interests Land Buildings Total Depreciatiol
Self-storage Facilities - United States
01/01/8INewport News / Jefferson Aven - 10 1,07 79 - 10 1,86 1,97 1,76
01/01/8Virginia Beach / Diamond Sprin¢ - 18 1,09 95 - 18 2,05 2,23 1,94
08/01/81San Jose / Sne - 31 1,81 45 - 31 2,27 2,58 2,24
10/01/8ITampa / Lazy Lan - 28 1,89 97 - 28 2,87 3,15 2,61
06/01/8ZSan Jose / Tull - 64 1,57 11,00 - 2,97 10,25 13,23 5,38
06/01/8ZSan Carlos / Storac - 78 1,38 76 - 78 2,15 2,93 2,08
06/01/8z2Mountain View - 1,18 1,18 2,51 - 1,04 3,83 4,87 1,93
06/01/8ZCupertino / Storag - 57 1,27 57 - 57 1,84 2,42 1,74
10/01/8zSorrento Valley - 1,00 1,34 (73C - 65 96 1,61 87
10/01/82Northwood - 1,03 1,52 6,76 - 1,03 8,28 9,32 1,99
12/01/8ZPort/Halsey - 35 1,15 (30¢ 32 35 1,16 1,52 92
12/01/8zSacto/Folson - 39 32 74 32 39 1,39 1,79 1,15
01/01/8%Platte - 40 95 63 42 40 2,01 2,42 1,66
01/01/8:Semorar - 44 1,88 8,33 72 44 10,93 11,37 5,02
01/01/8%Raleigh/Yonker: - - 1,11 66 42 - 2,20 2,20 1,69
03/01/8Blackwood - 21 1,55 53 59 21 2,68 2,90 2,14
04/01/8Vailsgate - 10 99 96 50 10 2,46 2,56 2,04
05/01/8:Delta Drive - 6 48 48 24 6 1,20 1,27 94
06/01/8:Ventura - 65 1,73 39 58 65 2,70 3,36 2,20
09/01/8%Southingtor - 12 1,23 29 54 12 2,07 2,19 1,66
09/01/8:Southhamptol - 33 1,73 87 80 33 3,42 3,75 2,72
09/01/8:Webster/Keyston - 44 1,68 1,24 81 43 3,75 4,19 2,69
09/01/8:Dover - 10 1,46 89 62 10 2,98 3,08 2,32
09/01/8:Newcastle - 22 2,16 68 81 22 3,66 3,88 2,92
09/01/8:Newark - 20 2,03 54 74 20 3,32 3,52 2,68
09/01/8Langhorne - 26 3,54 1,18 1,44 26 6,17 6,44 4,72
09/01/8:Hobart - 21 1,49 94 83 21 3,27 3,49 2,61
09/01/8%Ft. Wayne/W. Coliseur - 16 1,39 62 53 16 2,55 2,71 2,10
09/01/8%Ft. Wayne/Bluffton - 8 67 33 28 8 1,29 1,38 1,08
10/01/8%Orlando J. Y. Parkwa - 38 1,51 53 62 38 2,66 3,04 2,20
11/01/8Aurora - 50 75 59 34 50 1,69 2,19 1,35
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Adjustments
Resulting
from
2010 Initial Cost Costs the Gross Carrying Amount

Acquisition
Date Encum- Buildings & Subsequent  of Minority At December 31, 201 Accumulate:
Acquirec Description brances Land Improvementto Acquisition interests Land Buildings Total  Depreciatiol
11/01/8:Campbell - 1,37 1,84 (267 47 1,37 2,05 3,43 1,71
11/01/8:Col Springs/Ec - 47 1,64 47 55 47 2,67 3,14 2,05
11/01/8%Col Springs/Mv - 32 1,03 52 44 32 2,00 2,32 1,58
11/01/8:Thorton - 41 1,40 34 53 41 2,28 2,70 1,84
11/01/8z0Oklahoma City - 45 1,03 1,18 62 45 2,83 3,28 2,27
11/01/8Tucson - 34 77 1,01 42 34 2,20 2,55 1,63
11/01/8Webster/Nas. - 1,57 2,45 2,07 1,37 1,57 5,90 7,47 4,76
12/01/8:Charlotte - 16 1,27 64 44 16 2,35 2,52 1,94
12/01/8:Greensboro/Marke - 21 1,65 1,07 79 21 3,51 3,73 2,94
12/01/8:Greensboro/Electr - 11 86 45 38 11 1,70 1,81 1,43
12/01/8:Columbia - 17 1,31 59 49 17 2,40 2,57 1,98
12/01/8:Richmond - 17 1,36 74 46 17 2,56 2,74 2,22
12/01/8:Augusta - 9 74 55 32 9 1,62 1,72 1,34
12/01/8:Tacoms - 55 1,17 57 48 55 2,23 2,78 1,88
01/01/84Fremont/Albrae - 63 1,65 59 53 63 2,78 3,42 2,33
01/01/84Belton - 17 85 1,28 37 17 2,52 2,69 2,04
01/01/8<Gladstone - 27 1,79 84 64 27 3,28 3,56 2,73
01/01/8¢Hickman/112 - 25 1,84 (37¢ 61 15 2,18 2,34 72
01/01/84Holmes - 28 1,33 60 45 28 2,39 2,68 1,97
01/01/84ndependenc - 22 1,84 82 60 22 3,28 3,50 2,75
01/01/8¢Merriam - 25 1,46 89 48 25 2,84 3,09 2,25
01/01/840lathe - 10 99 55 36 10 1,90 2,01 1,53
01/01/84¢Shawnee - 20 1,42 1,05 50 20 2,98 3,18 2,42
01/01/84Topeka - 7 1,04 57 35 7 1,98 2,05 1,60
03/01/8«Marrietta/Cobk - 7 54 60 25 7 1,40 1,47 1,11
03/01/84Manassa: - 32 1,55 54 55 32 2,65 2,97 2,20
03/01/8¢Pico Rivere - 74 80 40 32 74 1,52 2,27 1,28
04/01/84Providence - 9 1,08 61 42 9 2,12 2,21 1,74
04/01/84Milwaukie/Oregor - 28 58 46 31 28 1,35 1,64 1,10
05/01/84Raleigh/Departur - 30 2,48 1,11 78 30 4,38 4,68 3,77
05/01/84Virginia Beach - 50 2,12 1,29 77 49 4,20 4,70 3,50
05/01/84Philadelphia/Grar - 1,04 3,26 1,12 97 1,04 5,35 6,39 4,45
05/01/8<Garland - 35 84 53 36 35 1,73 2,09 1,40
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Adjustments
Resulting fron

2010 Initial Cost Costs the Gross Carrying Amount
Acquisition

Date Encum- Buildings &Subsequent of Minority At December 31, 201 Accumulate:

Acquirec Description brances Land Improvement to interests Land Buildings Total  Depreciatiol
Acquisition

06/01/84Lorton - 43 2,04 95 68 43 3,67 4,11 3,09
06/01/84Baltimore - 38 1,79 1,25 63 38 3,68 4,06 3,01
06/01/84Laurel - 50 2,34 1,20 82 50 4,38 4,88 3,60
06/01/84Delran - 27 1,47 55 57 27 2,60 2,88 2,09
06/01/840range Blossor - 22 92 30 39 22 1,62 1,85 1,34
06/01/8«Cincinnati - 40 1,57 1,13 67 40 3,37 3,77 2,73
06/01/84Florence - 18 74 81 37 18 1,93 2,11 1,46
07/01/84Trevose/Old Lincolr - 42 1,74 75 58 42 3,08 3,50 2,50
08/01/84Medley - 58 1,01 1,08 46 52 2,63 3,15 1,87
08/01/8<0klahoma City - 34 1,31 82 65 34 2,78 3,12 2,22
08/01/84Newport News - 35 2,39 96 1,01 35 4,37 4,73 3,56
08/01/84Kaplan/Walnut Hill - 97 2,35 1,25 1,04 97 4,65 5,62 3,79
08/01/84Kaplan/Irving - 67 1,59 4,82 63 67 7,06 7,73 4,04
09/01/8«Cockrell Hill - 38 91 1,30 67 38 2,88 3,26 2,37
11/01/8¢Omahe - 10 80 70 39 10 191 2,02 1,44
11/01/8<Hialeah - 88 1,78 78 67 88 3,24 4,13 2,50
12/01/8¢Austin/Lamar - 64 94 83 44 64 2,22 2,86 1,79
12/01/84Pompanc - 39 1,38 1,15 69 39 3,23 3,63 2,50
12/01/84Fort Worth - 12 92 14 30 12 1,37 1,49 1,08
12/01/84Montgomeryville - 21 2,08 63 77 21 3,49 3,71 2,83
01/01/8tCranstor - 17 72 50 26 17 1,48 1,66 1,20
01/01/8tBossier City - 18 1,54 88 65 18 3,08 3,26 2,50
02/01/8tSimi Valley - 73 1,38 45 52 73 2,35 3,09 1,90
02/01/8tHurst - 23 1,22 39 48 23 2,09 2,32 1,67
03/01/8tChattanoogi - 20 1,57 1,12 68 20 3,38 3,58 2,75
03/01/8tPortland - 28 94 46 43 28 1,84 2,12 1,44
03/01/8tFern Park - 14 1,10 38 43 14 1,92 2,06 1,54
03/01/8tFairfield - 33 1,18 88 52 33 2,59 2,93 1,92
03/01/8tHouston / Westheime - 85 1,17 1,05 - 85 2,23 3,08 2,05
04/01/8tAustin/ S. Firs: - 77 1,28 58 71 77 2,57 3,35 1,97
04/01/8tCincinnati/ E. Kempe - 23 1,57 45 85 23 2,87 3,11 2,25
04/01/8tCincinnati/ Colerair - 25 1,71 90 93 25 3,55 3,80 2,71
04/01/8tFlorence/ Tanner Lar - 21 1,47 81 83 21 3,12 3,34 2,33

F-39




PUBLIC STORAGE
SCHEDULE Ill - REAL ESTATE AND ACCUMULATED DEPREGITION

Adjustments
Resulting
from
2010 Initial Cost Costs the Gross Carrying Amount

Acquisition
Date Encum- Buildings &Subsequent of Minority At December 31, 201 Accumulate:
Acquirec Description brances Land Improvement to interests Land Buildings Total  Depreciatiol

Acquisition

04/01/8tLaguna Hills - 1,22 3,30 52 1,21 1,22 5,04 6,26 4,14
05/01/8tTacoma/ Phillips Rc - 39 1,20 38 66 39 2,25 2,65 1,78
05/01/8tMilwaukie/ Mcloughlin - 45 74 51 62 45 1,87 2,33 1,44
05/01/8tManchester/ S. Willov - 37 2,12 19 85 37 3,18 3,55 2,44
05/01/8tLongwood - 35 1,64 63 66 35 2,95 3,30 2,32
05/01/8Columbus/Busch Blvc - 20 1,55 91 59 20 3,06 3,26 2,40
05/01/85Columbus/Kinnear R¢ - 24 1,86 88 77 24 3,561 3,75 2,85
05/01/85Worthington - 22 1,82 84 70 22 3,37 3,59 2,65
05/01/8tArlington - 20 1,49 89 61 20 3,00 3,20 2,35
06/01/8EN. Hollywood/ Rayme - 96 84 5,87 51 96 7,23 8,20 2,13
06/01/8tGrove City/ Marlane Drive - 15 1,15 60 47 15 2,23 2,38 1,83
06/01/8tReynoldsbur¢ - 20 1,56 95 59 20 3,12 3,32 2,55
07/01/8tSan Diego/ Kearny Mesa F - 78 1,75 53 96 78 3,24 4,02 2,54
07/01/8tScottsdale/ 70th ¢ - 63 1,36 54 74 63 2,65 3,28 2,05
07/01/85Concord/ Hwy 2¢ - 15 75 68 58 15 2,01 2,16 1,56
07/01/8tColumbus/Morse Rc - 19 1,51 63 67 19 2,81 3,00 2,23
07/01/85Columbus/Kenney R¢ - 19 1,53 82 58 19 2,95 3,15 2,40
07/01/8tWesterville - 19 1,51 98 62 30 3,01 3,31 2,42
07/01/8tSpringfield - 9 69 64 33 9 1,67 1,76 1,26
07/01/8tDayton/Needmore Roe - 14 1,10 61 46 14 2,18 2,33 1,75
07/01/8tDayton/Executive Blvd - 16 1,20 76 56 15 2,53 2,69 1,97
07/01/8tLilburn - 33 96 34 42 33 1,73 2,06 141
09/01/8tColumbus/ Sinclai - 30 89 61 51 30 2,02 2,33 1,51
09/01/8tPhiladelphia/ Tacony ¢ - 11 1,78 49 85 11 3,13 3,25 2,43
10/01/8EN. Hollywood/ Whitsett - 1,52 2,57 47 1,30 1,52 4,35 5,88 3,48
10/01/8Portland/ SE 82nd ¢ - 35 49 43 38 35 1,31 1,66 1,02
10/01/8tColumbus/ Amblesid - 12 1,52 29 64 12 2,46 2,58 1,98
10/01/8tIndianapolis/ Pike Plac - 22 1,53 66 85 22 3,04 3,27 2,60
10/01/8tIndianapolis/ Beach Grow - 19 1,34 54 70 19 2,59 2,79 2,06
10/01/8Hartford/ Robert: - 21 1,48 5,96 96 40 8,21 8,62 3,31
10/01/85Wichita/ S. Rock Rd - 50 1,47 55 65 64 2,55 3,19 1,93
10/01/85Wichita/ E. Harry - 31 1,05 39 46 28 1,93 2,22 1,40
10/01/85Wichita/ S. Woodlawr - 26 90 47 43 26 1,82 2,08 1,31
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10/01/8tWichita/ E. Kellogg - 18 65 11 26 18 1,03 1,22 77
10/01/8tWichita/ S. Tylet - 29 1,00 25 53 29 1,78 2,08 1,34
10/01/85Wichita/ W. Maple - 23 80 15 31 23 1,26 1,50 93
10/01/8tWichita/ Carey Lan« - 19 67 15 28 19 1,12 1,32 84
10/01/85Wichita/ E. Macarthu - 22 77 32 22 1,10 1,32 84
10/01/8%Joplin/ S. Range Lin - 26 90 33 46 26 1,69 1,96 1,27
10/01/8tSan Antonio/ Wetmore R - 30 1,07 70 63 30 2,41 2,72 1,96
10/01/8tSan Antonio/ Callagha - 28 1,01 56 54 28 2,12 2,41 1,74
10/01/8ESan Antonio/ Zarzamot - 36 1,28 78 67 36 2,74 3,10 2,24
10/01/8tSan Antonio/ Hackberr - 38 1,36 2,79 1,00 38 5,15 5,54 3,15
10/01/8tSan Antonio/ Fredericksbu - 28 1,00 87 59 28 2,47 2,76 2,09
10/01/8tDallas/ S. Westmorelar - 47 1,67 36 73 47 2,76 3,24 2,28
10/01/8tDallas/ Alvin St. - 35 1,26 46 55 35 2,29 2,65 1,87
10/01/8%Fort Worth/ W. Beach S - 35 1,25 35 53 35 2,13 2,49 1,79
10/01/8%Fort Worth/ E. Seminar - 38 1,34 37 55 38 2,26 2,65 1,89
10/01/8%Fort Worth/ Cockrell St - 32 1,13 29 51 32 1,94 2,26 1,61
11/01/8tEverett/ Evergree - 70 2,29 70 1,07 70 4,07 4,77 3,45
11/01/8tSeattle/ Empire Wa - 1,65 5,34 76 2,18 1,65 8,31 9,96 6,97
12/01/8Milpitas - 1,62 1,57 45 91 1,62 2,94 4,57 2,33
12/01/8tPleasanton/ Santa Ri - 1,22 2,07 53 1,16 1,22 3,77 4,99 3,00
12/01/8tAmherst/ Niagra Fall - 13 70 44 40 13 1,54 1,67 1,25
12/01/8tWest Sams Blvc - 16 1,15 (20z 38 16 1,33 1,50 1,09
12/01/8EMacArthur Rd. - 20 1,62 30 63 20 2,57 2,77 2,16
12/01/8%Brockton/ Main - 15 2,02 (21 67 15 2,68 2,84 2,20
12/01/8tEatontown/ Hwy 3t - 30 4,06 1,27 1,64 30 6,99 7,29 571
12/01/8Denver/ Leetsdal - 60 84 38 40 60 1,63 2,23 1,34
01/01/8eMapleshade/ Ruddero - 36 1,81 73 82 36 3,37 3,73 2,72
01/01/8€Bordentown/ Groveville - 19 98 32 47 19 1,77 1,97 1,41
01/01/8€Sun Valley/ Sheldol - 54 1,83 45 79 54 3,08 3,63 2,59
01/01/8¢tLas Vegas/ Highlan - 43 84 38 42 43 1,65 2,08 1,35
02/01/8¢Costa Mesa/ Pomor - 1,40 1,52 62 69 1,40 2,83 4,24 2,37
02/01/8€Brea/ Imperial Hwy - 1,06 2,16 53 95 1,06 3,65 4,72 3,04
02/01/8¢skokie/ McCormick - 63 1,91 57 77 63 3,27 3,90 2,71
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02/01/8€Colorado Springs/ Sintc - 53 1,11 72 63 53 2,47 3,00 2,10
02/01/8¢0klahoma City/ Pen - 14 82 27 40 14 1,50 1,65 1,23
02/01/8¢0Oklahoma City/ 39tt - 23 81 47 47 23 1,76 2,00 1,44
03/01/8€Jacksonville/ Wiley - 14 51 36 33 14 1,20 1,34 97
03/01/8€St. Louis/ Forde - 51 1,13 49 53 51 2,16 2,67 1,74
03/03/8€Tampa / 56tt - 45 1,36 76 - 45 2,12 2,57 1,85
04/01/8¢Reno/ Telegrap - 64 1,05 1,00 68 64 2,74 3,39 2,20
04/01/8€St. Louis/Kirkham - 19 1,00 44 40 19 1,84 2,04 1,56
04/01/8€St. Louis/Reavit - 19 95 29 38 19 1,63 1,82 1,38
04/01/8€Fort Worth/East Loo| - 19 80 36 36 19 1,53 1,73 1,27
05/01/8€Westlake Village - 1,20 99 5,38 42 1,25 6,75 8,01 2,41
05/01/8¢Sacramento/Franklin Blvt - 87 97 3,71 38 1,13 4,81 5,95 4,21
06/01/8¢Richland Hills - 54 85 55 40 54 1,81 2,35 1,49
06/01/8¢West Valley/So. 360 - 20 1,55 71 41 20 2,68 2,89 2,23
07/01/8¢tColorado Springs/ Hollow Tre - 57 72 49 42 57 1,64 2,21 1,34
07/01/8¢West LA/Purdue Ave - 2,41 3,58 40 1,21 2,41 5,19 7,61 4,41
07/01/8€Capital Heights/Central Av« - 64 3,85 6,40 1,27 64 11,53 12,18 5,42
07/01/8€Pontiac/Dixie Hwy. - 25 2,09 33 75 25 3,17 3,43 2,68
08/01/8¢tLaurel/Ft. Meade Rc - 47 1,47 55 63 47 2,65 3,13 2,21
08/01/8¢Hammond / Calume - 9 75 88 36 9 2,00 2,10 1,65
09/01/8tKansas City/S. 44tt - 50 1,90 1,14 73 50 3,79 4,29 3,02
09/01/8¢Lakewood / Wadswort- 6th - 1,07 3,15 91 1,02 1,07 5,09 6,16 4,44
10/01/8€Peralta/Fremor - 85 1,07 33 45 85 1,86 2,71 1,56
10/01/8€Birmingham/Highlanc - 8 78 36 39 14 1,49 1,63 1,21
10/01/8€Birmingham/Riverchas - 26 1,33 61 64 27 2,58 2,86 2,15
10/01/8€Birmingham/Eastwoor - 16 1,18 57 61 23 2,30 2,53 1,92
10/01/8¢Birmingham/Forestdal - 15 94 40 51 19 1,83 2,02 1,50
10/01/8€Birmingham/Centerpoir - 26 1,30 61 52 27 2,43 2,71 1,96
10/01/8¢€Birmingham/Roebuck Pla:z - 10 39 46 42 34 1,05 1,39 82
10/01/8€Birmingham/Greenspring - 34 1,17 46 28 1 2,25 2,26 1,86
10/01/8€Birmingham/Hoove-Lorna - 37 1,12 53 43 26 2,19 2,46 1,79
10/01/8eMidfield/Besseme - 17 35 57 11 9 1,11 1,20 86
10/01/8€Huntsville/Leeman Ferry R« - 15 99 51 55 19 2,02 2,22 1,66
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10/01/8€Huntsville/Drake - 25 1,17 49 53 24 2,21 2,46 1,76
10/01/8€Anniston/Whiteside - 5 56 25 32 10 1,10 1,20 92
10/01/8€Houston/Glenvisti - 59 1,04 1,12 49 59 2,65 3,25 2,12
10/01/8€Houston/-45 - 70 1,14 1,61 60 70 3,36 4,06 2,69
10/01/8€Houston/Rogerdal - 1,63 2,79 1,23 1,23 1,63 5,25 6,88 4,24
10/01/8€Houston/Gessne - 1,03 1,69 1,44 74 1,03 3,88 491 3,20
10/01/8€Houston/Richmon-Fairdale - 1,50 2,50 1,80 1,16 1,50 5,47 6,97 4,49
10/01/8€Houston/Gulftor - 1,73 3,03 1,52 1,39 1,73 5,95 7,69 4,92
10/01/8€Houston/Westpar - 50 85 54 43 50 1,83 2,33 1,48
10/01/8€Jonesbort - 15 71 36 37 15 1,45 1,60 1,20
10/01/8€Houston / South Loop We - 1,29 3,49 1,93 1,36 1,29 6,79 8,09 5,65
10/01/8€Houston / Plainfield Roa - 90 2,31 1,54 92 90 4,78 5,68 4,02
10/01/8¢Houston / North Freewe - - 2,70 94 60 - 4,26 4,26 2,89
10/01/8€Houston / Old Katy Roa - 1,36 3,43 1,19 1,27 1,16 6,09 7,26 4,02
10/01/8€Houston / Long Poir - 45 1,18 1,00 56 45 2,75 3,20 2,22
10/01/8€Austin / Research Blvc - 1,39 1,71 90 67 1,39 3,28 4,67 2,72
11/01/8€Arleta / Osborne Stre: - 98 66 37 29 98 1,33 2,31 1,12
12/01/8€Lynnwood / 196th Stre¢ - 1,06 1,60 7,50 57 1,40 9,33 10,73 4,67
12/01/8¢€N. Auburn / Auburn Way N - 60 1,14 51 53 60 2,19 2,80 1,89
12/01/8€Gresham / Burnside & 202r - 35 1,05 61 48 35 2,15 2,50 1,81
12/01/8¢Denver / Sheridan Bouleva - 1,03 2,79 1,54 1,00 1,03 5,33 6,37 4,51
12/01/8€Marietta / Cobb Parkwa - 53 2,76 1,22 1,01 53 5,01 5,54 4,28
12/01/8¢€Hillsboro / T.V. Highway - 46 57 32 41 46 1,31 1,77 1,16
12/01/8€San Antonio / West Sunset Ra - 1,20 1,59 86 64 1,20 3,10 4,31 2,59
12/31/8€Monrovia / Myrtle Avenue - 1,14 2,44 26 - 1,14 2,70 3,85 2,35
12/31/8€Chatsworth / Topang - 1,44 1,24 3,84 - 1,44 5,08 6,53 2,42
12/31/8€Houston / Larkwoot - 24 60 62 - 24 1,23 1,47 96
12/31/8€Northridge - 3,62 1,92 7,33 - 3,64 9,23 12,87 3,65
12/31/8€Santa Clara / Duar - 1,95 1,00 53 - 1,95 1,53 3,48 1,31
12/31/8€Qyster Poin - 1,56 1,49 61 - 1,56 2,10 3,67 1,85
12/31/8€Walnut - 76 61 5,60 - 76 6,21 6,98 2,65
03/01/87Annandale / Ravenswor - 67 1,62 41 59 67 2,63 3,31 2,23
04/01/87City Of Industry / Amai - 74 2,05 72 70 74 3,47 4,22 2,23
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05/01/810klahoma City / W. Hefne - 45 94 52 41 45 1,88 2,34 1,59
07/01/810akbrook Terrac - 91 2,68 1,79 39 1,58 4,21 5,79 3,73
08/01/87iSan Antonio/Austin Hwy - 40 85 10 16 40 1,11 1,51 1,10
10/01/87Plantation/S. State R - 92 1,80 (11 29 92 1,98 2,90 1,96
10/01/87Rockville/Fredrick Rd - 1,69 3,30 9,36 51 1,70 13,18 14,88 5,28
02/01/8¢Anaheim/Lakeview - 99 1,50 9 25 99 1,85 2,85 1,83
06/07/8tMesquite / Sorrento Driv - 92 1,01 6,92 - 1,04 7,81 8,86 3,18
07/01/8¢Fort Wayne - 10 1,52 28 66 10 2,47 2,57 1,84
01/01/9:Costa Mes: - 53 98 84 - 53 1,82 2,35 1,68
03/01/9zDallas / Walnut St - 53 1,00 46 - 53 1,46 2,00 1,42
05/01/92Camp Creel - 57 1,07 56 - 57 1,64 2,21 1,29
09/01/9z0Orlando/W. Colonia - 36 71 31 - 36 1,03 1,39 84
09/01/92Jacksonville/Arlingtor - 55 1,06 41 - 55 1,48 2,03 1,12
10/01/9zStockton/Mariner: - 38 73 26 - 38 99 1,37 78
11/18/92Virginia Beach/General Booth Bl\ - 59 1,11 66 - 59 1,78 2,38 1,33
01/01/9:Redwood City/Storag - 90 1,68 29 - 90 1,98 2,89 1,47
01/01/9:City Of Industry - 1,61 2,99 98 - 1,61 3,97 5,58 3,02
01/01/9San Jose/Felip - 1,12 2,08 1,21 - 1,12 3,30 4,42 2,40
01/01/9:Baldwin Park/Garvey Av: - 84 1,56 1,10 - 77 2,73 3,51 1,66
03/19/9:Westminister / W. 80t - 84 1,58 50 - 84 2,08 2,92 1,56
04/26/9:Costa Mesa / Newpo 77 2,14 3,98 5,61 - 3,73 8,00 11,74 4,43
05/13/9%Austin /N. Lamal - 91 1,69 8,73 - 1,42 9,92 11,34 4,57
05/28/9:3acksonville/Phillips Hwy - 40 77 37 - 40 1,14 1,54 83
05/28/9:Tampa/Nebraska Avent - 55 1,04 53 - 55 1,58 2,13 1,15
06/09/9%Calabasas / Ventura Blv - 1,76 3,26 36 - 1,76 3,63 5,39 2,66
06/09/9:Carmichael / Fair Oak - 57 1,05 36 - 57 1,41 1,98 1,06
06/09/9:Santa Clara / Duar - 45 83 25 - 45 1,09 1,54 78
06/10/9:Citrus Heights / Sylvan Roz - 43 82 42 - 43 1,25 1,68 86
06/25/9:Trenton / Allen Roa« - 62 1,16 61 - 62 1,78 2,40 1,15
06/30/9:Los Angeles/W.Jefferson Blv - 1,08 2,01 27 - 1,08 2,28 3,37 1,68
07/16/9%Austin / So. Congress A\ - 77 1,44 45 - 77 1,89 2,67 1,43
08/01/9:Gaithersburg / E. Diamor - 60 1,13 27 - 60 1,41 2,01 1,01
08/11/9%Atlanta / Northside - 1,15 2,14 51 - 1,15 2,66 3,81 1,97
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08/11/9:Smyrna/ Rosswill R - 44 84 34 - 44 1,18 1,63 86
08/13/9:So. Brunswick/Highwa - 1,07 2,03 55 - 1,07 2,58 3,66 1,89
10/01/9:Denver / Federal Blv - 87 1,63 36 - 87 1,99 2,86 1,46
10/01/9%Citrus Heights - 52 98 29 - 52 1,28 1,80 93
10/01/97Lakewood / 6th Ave - 79 1,48 13 - 68 1,73 2,42 1,24
10/27/97Houston / S Shaver . - 48 89 30 - 48 1,19 1,67 87
11/03/92Upland/S. Euclid Ave - 43 80 64 - 50 1,37 1,88 99
11/16/9:Norcross / Jimmy Carte - 62 1,16 29 - 62 1,45 2,08 1,06
11/16/9Seattle / 13tl - 1,08 2,01 80 - 1,08 2,81 3,90 2,08
12/09/9:Salt Lake City - 76 1,42 8 - 63 1,63 2,26 83
12/16/9:West Valley City - 68 1,27 44 - 68 1,72 2,40 1,20
12/21/9%Pinellas Park / 34th St.\ - 60 1,13 33 - 60 1,47 2,07 1,08
12/28/9:New Orleans / S. Carrollton A\ - 1,57 2,94 63 - 1,57 3,57 5,14 2,88
12/29/9z0range / Mair - 1,23 2,31 1,78 - 1,59 3,74 5,33 2,65
12/29/9:Sunnyvale / Wede - 55 1,03 82 - 72 1,69 2,41 1,20
12/29/9%EI Cajon / Magnolie - 42 79 71 - 54 1,38 1,92 98
12/29/9:Orlando / S. Semoran Blv - 46 87 79 - 60 1,53 2,13 1,12
12/29/9:Tampa / W. Hillsborough Av - 35 66 58 - 43 1,16 1,60 84
12/29/9:Irving / West Loop 1: - 34 64 29 - 35 92 1,27 67
12/29/9:Fullerton / W. Commonwealt - 90 1,68 1,34 - 1,15 2,78 3,94 1,98
12/29/9:N. Lauderdale / Mcnab R - 62 1,18 84 - 79 1,85 2,65 1,28
12/29/97Los Alimitos / Cerritos - 69 1,29 77 - 87 1,89 2,76 1,28
12/29/9:Frederick / Prospect Blvi - 57 1,08 69 - 69 1,65 2,34 1,17
12/29/9:Indianapolis / E. Washingtc - 40 77 86 - 50 1,54 2,04 1,09
12/29/9:Gardena / Western Av - 55 1,03 73 - 69 1,63 2,32 1,11
12/29/9:Palm Bay / Bobcock Stre - 40 77 61 - 52 1,27 1,79 96
01/10/9¢Hialeah / W. 20Th Ave - 1,85 3,49 11 - 1,59 3,87 5,46 2,80
01/12/94/Sunnyvale / N. Fair Oaks A\ - 68 1,28 40 - 65 1,72 2,38 1,18
01/12/94Honolulu / lwaen: - - 3,38 1,16 - - 4,55 4,55 3,14
01/12/9/Miami / Golden Glade - 57 1,08 66 - 55 1,77 2,32 1,31
01/21/94Herndon / Centreville Roe - 1,58 2,98 68 - 1,35 3,88 5,24 2,62
02/08/94as Vegas/S. MLK Blvd - 1,38 2,59 1,38 - 1,43 3,92 5,35 2,70
02/28/9¢Arlingtn/Old Jeffersor - 73 1,39 74 - 63 2,24 2,87 1,69
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03/08/94/Beaverton / Sw Barnes Ro - 94 1,81 32 - 80 2,27 3,08 1,65
03/21/9¢Austin / Arboreturr - a7 89 2,97 - 1,55 2,78 4,34 1,59
03/25/94Tinton Falls / Shrewsbury Av - 1,07 2,03 48 - 92 2,66 3,58 1,84
03/25/9<East Brunswick / Milltown Roa - 1,28 2,41 50 - 1,09 3,09 4,19 2,23
03/25/9/Mercerville / Quakerbridge Roe - 1,10 2,11 75 - 95 3,02 3,97 1,95
03/31/9¢Hypoluxo - 73 1,40 2,85 - 63 4,36 4,99 3,36
04/26/92No. Highlands / Roseville Roz - 98 1,83 53 - 84 2,50 3,34 1,84
05/12/94Fort Pierce/Okeechobee Rc - 43 84 22 - 37 1,13 1,50 98
05/24/9/Hempstead/Peninsula Blv - 2,05 3,83 61 - 1,76 4,73 6,49 3,26
05/24/94_a/Huntington - 48 90 36 - 41 1,33 1,75 95
06/09/9/Chattanooga / Brainerd Ro - 61 1,17 41 - 52 1,67 2,20 1,15
06/09/9/Chattanooga / Ringgold Ro:i - 76 1,43 80 - 65 2,34 2,99 1,65
06/18/94Las Vegas / S. Valley View Blv - 83 1,57 41 - 71 2,10 2,81 1,49
06/23/94Las Vegas / Tropicar - 75 1,40 50 - 64 2,02 2,66 1,42
06/23/9¢Henderson / Green Valley Pkyv - 1,04 1,96 39 - 89 2,50 3,40 1,76
06/24/94Las Vegas / N. Lamb Blv( - 86 1,62 19 - 66 2,02 2,69 1,16
06/30/94Birmingham / W. Oxmoor Roa - 53 1,00 71 - 45 1,79 2,24 1,35
07/20/9Milpitas / Dempsey Roa - 1,26 2,35 30 - 1,08 2,83 3,91 1,96
08/17/94Beaverton / S.W. Denny Ro: - 66 1,24 20 - 56 1,54 2,10 1,06
08/17/94rwindale / Central Ave - 67 1,26 19 - 57 1,55 2,12 1,06
08/17/9<Suitland / St. Barnabas F - 1,53 2,91 63 - 1,31 3,76 5,07 2,62
08/17/9¢North Brunswick / How Lan: - 1,23 2,32 32 - 1,06 2,82 3,88 1,85
08/17/94.ombard / 64tt - 84 1,58 42 - 72 2,13 2,85 1,49
08/17/9¢Alsip / 27th - 40 76 19 - 34 1,01 1,36 72
09/15/94Huntsville / Old Monrovia Rc - 61 1,15 39 - 52 1,63 2,16 1,12
09/27/94Nest Haven / Bull Hill Lant - 45 87 5,48 - 1,96 4,84 6,81 2,49
09/30/94¢San Francisco / Marin & - 1,22 2,33 1,36 - 1,37 3,55 4,92 2,42
09/30/94Baltimore / Hillen Stree - 58 1,09 60 - 49 1,78 2,28 1,26
09/30/94San Francisco /10th & Howa - 1,42 2,66 41 - 1,22 3,28 4,50 2,25
09/30/94Montebello / E. Whittie - 38 73 26 - 32 1,05 1,38 75
09/30/9¢Arlington / Collins - 22 43 49 - 19 96 1,16 69
09/30/94Miami / S.W. 119th Ave - 65 1,22 15 - 56 1,47 2,03 1,00
09/30/94Blackwood / Erial Roa - 77 1,43 22 - 66 1,77 2,43 1,19
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09/30/94¢Concord / Monumer - 1,09 2,02 52 - 93 2,70 3,64 1,89
09/30/94Rochester / Lee Roe - 46 87 44 - 40 1,38 1,78 1,02
09/30/94Houston / Bellaire - 62 1,15 46 - 53 1,70 2,24 1,20
09/30/9¢Austin / Lamar Blvc - 78 1,45 22 - 66 1,78 2,45 1,21
09/30/94Milwaukee / Lovers Lane R - 46 87 32 - 40 1,26 1,66 90
09/30/94Monterey / Del Rey Oak - 1,09 1,89 16 - 90 2,24 3,15 1,56
09/30/94St. Petersburg / 66Th ¢ - 42 79 40 - 36 1,26 1,62 88
09/30/94Dayton Bch / N. Nova Rog - 39 73 25 - 33 1,05 1,38 78
09/30/94Maple Shade / Route { - 99 1,84 41 - 85 2,40 3,25 1,62
09/30/94Marlton / Route 73 N - 93 1,74 (87 - 55 1,25 1,80 1,23
09/30/9/Naperville / E. Ogden Av - 68 1,26 35 - 58 1,71 2,30 1,17
09/30/94Long Beach / South Stre - 1,77 3,30 58 - 1,52 4,14 5,67 2,83
09/30/9¢Aloha / S.W. Shav - 80 1,49 19 - 69 1,80 2,49 1,22
09/30/9¢Alexandria / S. Picker - 1,55 2,87 40 - 1,32 3,50 4,82 2,39
09/30/94Houston / Highway 6 Nort - 1,12 2,08 45 - 96 2,70 3,66 1,82
09/30/94San Antonio/Nacogdoches F - 57 1,06 39 - 48 1,53 2,02 1,05
09/30/94San Ramon/San Ramon Vall - 1,53 2,84 89 - 1,31 3,95 5,26 2,67
09/30/9¢San Rafael / Merrydale F - 1,70 3,16 29 - 1,46 3,70 5,16 2,49
09/30/94San Antonio / Austin Hw - 59 1,09 33 - 50 1,52 2,02 1,06
09/30/9<Sharonville / E. Kempe - 57 1,07 48 - 49 1,63 2,12 1,18
10/13/9¢Davie / State Road € - 74 1,46 98 - 63 2,55 3,19 1,66
10/13/9<Carrollton / Marsh Lan - 77 1,43 1,56 - 1,02 2,75 3,77 1,79
10/31/9¢Sherman Oaks / Van Nuys BI - 1,27 2,46 1,44 - 1,42 3,76 5,18 2,37
12/19/94Salt Lake City/West North Temp - 49 91 (¢ - 38 1,01 1,40 50
12/28/9«Milpitas / Watsor - 1,57 2,92 47 - 1,35 3,62 4,97 2,42
12/28/94Las Vegas / Jones Bl - 1,20 2,24 29 - 1,03 2,71 3,74 1,80
12/28/94Venice / Guthrie - 57 1,07 20 - 49 1,36 1,85 92
12/30/9¢Apple Valley / Foliage Ave - 91 1,69 59 - 78 2,42 3,20 1,56
01/04/9tChula Vista / Main Stree - 73 1,80 52 - 73 2,32 3,06 1,50
01/05/9tPantego / West Pa - 31 73 23 - 31 97 1,28 67
01/12/9tRoswell / Alpharette - 42 99 45 - 42 1,44 1,87 1,08
01/23/9tSan Leandro / Hesperii - 73 1,72 19 - 73 1,92 2,65 1,27
01/24/9tNashville / EIm Hill - 33 79 53 - 33 1,32 1,66 99
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02/03/9tReno / S. Mccarron Blv - 1,08 2,53 36 - 1,08 2,90 3,98 1,88
02/15/9tSchiller Park - 1,68 3,93 2,77 - 1,68 6,71 8,40 3,09
02/15/9Lansing - 1,51 3,53 71 - 1,51 4,24 5,76 2,62
02/15/9tPleasantol - 1,25 2,93 18 - 1,25 3,11 4,36 1,86
02/15/95LA/Sepulvede - 1,45 3,39 22 - 1,45 3,61 5,06 2,14
02/28/9tDecatur / Flat Shot - 97 2,28 81 - 97 3,10 4,07 2,26
02/28/9tSmyrna / S. Cob - 66 1,55 62 - 66 2,18 2,84 1,51
02/28/9tDowney / Bellflower - 91 2,15 32 - 91 2,47 3,39 1,66
02/28/9Vallejo / Lincoln - 44 1,05 43 - 44 1,48 1,93 1,02
02/28/9tLynnwood / 180th S - 51 1,20 29 - 51 1,49 2,01 1,07
02/28/9tKent / Pacific Hwy - 72 1,71 20 - 72 1,91 2,64 1,28
02/28/9tKirkland - 1,25 2,93 54 - 1,25 3,47 4,73 2,40
02/28/9tFederal Way/Pacifi - 78 1,83 36 - 78 2,19 2,98 1,50
02/28/9Tampa / S. Dal - 79 1,85 39 - 79 2,24 3,03 1,54
02/28/9tBurlingame/Adrian R¢ - 2,28 5,34 54 - 2,28 5,89 8,17 3,95
02/28/9tMiami / Cloverleal - 60 1,42 43 - 60 1,86 2,47 1,30
02/28/9tPinole / San Pabl - 63 1,50 43 - 63 1,93 2,57 1,35
02/28/9tSouth Gate / Firest - 1,44 3,44 52 - 1,44 3,96 5,41 2,73
02/28/9tSan Jose / Mabui - 89 2,08 26 - 89 2,35 3,24 1,57
02/28/9tLa Puente / Valley Blvi - 59 1,39 28 - 59 1,67 2,26 1,17
02/28/9tSan Jose / Capitol - 1,21 2,85 27 - 1,21 3,12 4,34 2,03
02/28/9:Milwaukie / 40th Stree - 57 1,38 17 - 57 1,55 2,13 1,04
02/28/9tPortland / N. Lombar - 81 1,90 30 - 81 2,20 3,01 1,47
02/28/9tMiami / Biscayne - 1,31 3,07 59 - 1,31 3,67 4,98 2,38
02/28/9:Chicago / Clark Stree - 44 1,03 54 - 44 1,57 2,01 1,09
02/28/9tPalatine / Dunde - 69 1,64 65 - 69 2,30 2,99 1,73
02/28/9tWilliamsville/Transit - 28 67 38 - 28 1,05 1,34 77
02/28/95Amherst / Sherida - 48 1,15 28 - 48 1,43 1,92 1,00
03/02/9tEverett / Highway 9¢ - 85 2,02 30 - 85 2,33 3,18 1,59
03/02/95Burien / 1St Ave Sout - 76 1,78 58 - 76 2,36 3,13 1,68
03/02/9tKent / South 238th Stre - 76 1,78 36 - 76 2,14 2,91 1,45
03/31/95Cheverly / Central Avi - 91 2,16 49 - 91 2,65 3,56 1,83
05/01/9tSandy / S. State Stre - 1,04 2,44 (2t - 92 2,53 3,46 1,28
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05/03/9tLargo / Ulmerton Ro: - 26 65 24 - 26 90 1,16 62
05/08/9%Fairfield/Western Stre¢ - 43 1,03 15 - 43 1,18 1,62 77
05/08/9tDallas / W. Mockingbirc - 1,44 3,37 36 - 1,44 3,73 517 2,42
05/08/9tEast Point / Lakewoo - 88 2,07 49 - 88 2,56 3,45 1,76
05/25/9%Falls Church / Gallows R - 35 83 9,37 - 3,56 6,99 10,55 1,95
06/12/9Baltimore / Old Waterlo« - 76 1,85 25 - 76 2,10 2,86 1,40
06/12/9tPleasant Hill / Hooksto - 76 1,84 29 - 74 2,17 2,91 1,41
06/12/9tMountain View/Old Middlefielc - 2,09 491 21 - 2,09 5,13 7,22 3,30
06/30/95San Jose / Blossom H - 1,46 3,44 42 - 1,46 3,86 5,33 2,47
06/30/9%Fairfield / Kings Highway - 1,81 4,27 76 - 1,81 5,03 6,84 3,17
06/30/9tPacoima / Paxton Stre - 84 1,97 26 - 84 2,24 3,08 1,49
06/30/9tPortland / Presco - 64 1,50 29 - 64 1,79 2,44 1,19
06/30/9tSt. Petersbur - 35 82 37 - 35 1,19 1,55 84
06/30/9Dallas / Audelia Roa - 1,16 2,72 1,61 - 1,16 4,34 5,50 2,93
06/30/9tMiami Gardens - 82 1,92 48 - 82 2,40 3,23 1,57
06/30/95Grand Prairie / 19t - 56 1,32 29 - 56 1,62 2,18 1,04
06/30/95Joliet / Jefferson Stre - 50 1,18 31 - 50 1,49 2,00 98
06/30/9Bridgeton / Pennridg - 28 66 26 - 28 92 1,21 64
06/30/9tPortland / S.E.92n - 63 1,49 26 - 63 1,76 2,39 1,17
06/30/9tHouston / S.W. Freewe - 53 1,25 7,12 - 1,14 7,77 8,91 3,21
06/30/9tMilwaukee / Brown - 35 84 39 - 35 1,23 1,59 84
06/30/9t0rlando / W. Oak Ridg - 69 1,64 47 - 69 2,12 2,81 1,42
06/30/9tLauderhill / State Roa - 64 1,50 36 - 64 1,87 2,51 1,30
06/30/9t0range Park /Blanding Blv - 39 91 39 - 39 1,31 1,70 90
06/30/9tSt. Petersburg /Joe'S Cre - 70 1,64 45 - 70 2,09 2,79 1,34
06/30/9tSt. Louis / Page Service Drit - 53 1,24 29 - 53 1,53 2,06 1,00
06/30/95Independence /E. 42r - 43 1,02 33 - 43 1,35 1,79 89
06/30/9:Cherry Hill / Dobbs Lant - 71 1,67 40 - 71 2,08 2,80 1,36
06/30/9tEdgewater Park / Route 1 - 68 1,59 25 - 68 1,84 2,53 1,19
06/30/9tBeaverton / S\W. 11 - 57 1,34 28 - 57 1,62 2,20 1,08
06/30/9tMarkham / W. 159Th Plac - 23 53 31 - 22 85 1,08 59
06/30/9tHouston / N.W. Freewa - 44 1,06 29 - 44 1,35 1,80 89
06/30/9tPortland / Gantenbei - 53 1,26 29 - 53 1,55 2,09 1,06
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06/30/9tUpper Chichester/Market ¢ - 56 1,32 32 - 56 1,65 2,22 1,04
06/30/95Fort Worth / Hwy 8C - 37 89 35 - 37 1,24 1,62 83
06/30/9tGreenfield/ S. 108t - 72 1,70 55 - 72 2,26 2,98 1,56
06/30/9tAltamonte Spring: - 56 1,32 38 - 56 1,71 2,27 1,12
06/30/9tSeattle / Delridge Wa - 76 1,77 30 - 76 2,08 2,84 1,40
06/30/9tEImhurst / Lake Frontage F - 74 1,75 36 - 74 2,11 2,86 1,38
06/30/9tLos Angeles / Beverly Blv - 78 1,88 1,63 - 78 3,51 4,30 2,05
06/30/95Lawrenceville / Brunswicl - 84 1,96 24 - 84 2,20 3,04 1,42
06/30/9tRichmond / Carlsol - 86 2,02 40 - 86 2,42 3,29 1,62
06/30/9tLiverpool / Oswego Roa - 54 1,27 45 - 54 1,73 2,27 1,19
06/30/9tRochester / East Av - 57 1,37 69 - 57 2,06 2,64 1,46
06/30/9tPasadena / E. Beltw: - 75 1,76 39 - 75 2,16 2,91 1,35
07/13/9tTarzana / Burbank Blv - 2,89 6,82 70 - 2,89 7,52 10,42 4,96
07/31/9t0rlando / Lakehurs - 45 1,06 29 - 45 1,36 1,81 87
07/31/9%Livermore / Portol: - 92 2,15 32 - 92 2,48 3,40 1,62
07/31/9tSan Jose / Tull - 91 2,13 54 - 91 2,68 3,59 1,86
07/31/9tMission Bay - 1,61 3,78 85 - 1,61 4,64 6,25 3,06
07/31/9%Las Vegas / Decatt - 1,14 2,69 51 - 1,14 3,21 4,35 2,15
07/31/9tPleasanton / Stanle - 1,62 3,81 51 - 1,62 4,32 5,95 2,80
07/31/9tCastro Valley / Grow - 75 1,77 16 - 75 1,93 2,69 1,24
07/31/9tHonolulu / Kaneoht - 1,21 2,84 2,36 - 2,13 4,29 6,43 2,64
07/31/9tChicago / Wabash Av - 64 1,53 4,04 - 64 5,58 6,22 2,26
07/31/9tSpringfield / Parke - 76 1,83 35 - 76 2,19 2,95 1,43
07/31/9tHuntington Bch/Gothar - 76 1,80 25 - 76 2,06 2,83 1,38
07/31/9ETucker / Lawrenceville - 63 1,48 30 - 63 1,78 2,41 1,17
07/31/9tMarietta / Canton Roa - 60 1,42 43 - 60 1,85 2,45 1,26
07/31/9tWheeling / Hintz - 45 1,05 23 - 45 1,29 1,74 86
08/01/9tGresham / Divisior - 60 1,42 13 - 60 1,56 2,17 1,01
08/01/95Tucker / Lawrenceville - 60 1,40 42 - 60 1,83 2,43 1,27
08/01/9tDecatur / Covingtol - 72 1,69 44 - 72 2,13 2,85 1,38
08/11/9tStudio City/Venture - 1,28 3,01 41 - 1,28 3,43 4,71 2,30
08/12/9tSmyrna / Hargrove Roe - 1,02 3,03 62 - 1,02 3,65 4,67 2,36
09/01/9tHayward / Mission Blvc - 1,02 2,38 34 - 1,02 2,72 3,74 1,80
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09/01/9tPark City / Belvidel - 60 1,40 21 - 60 1,61 2,21 1,03
09/01/9tNew Castle/Dupont Parkwz - 99 2,36 2,07 - 99 4,44 5,43 1,86
09/01/9tLas Vegas / Rainbo - 1,05 2,45 21 - 1,05 2,67 3,72 1,67
09/01/9tMountain View / Reng - 94 2,21 20 - 94 2,42 3,36 1,55
09/01/9tVenice / Cadillac - 93 2,18 46 - 93 2,64 3,57 1,76
09/01/9tSimi Valley /Los Angele: - 1,59 3,72 41 - 1,59 4,14 5,73 2,67
09/01/9tSpring Valley/Forema - 1,09 2,57 53 - 1,09 3,10 4,19 2,04
09/06/9tDarien / Frontage Roe - 97 2,32 30 - 97 2,62 3,60 1,69
09/30/9:Whittier - 21 38 23 78 21 1,39 1,61 96
09/30/98Van Nuys/Balbos - 29 65 28 1,14 29 2,09 2,38 1,34
09/30/9tHuntington Beacl - 17 32 24 73 17 1,30 1,48 86
09/30/9tMonterey Parl - 12 34 24 78 12 1,37 1,49 96
09/30/9tDowney - 19 31 18 82 19 1,32 1,51 90
09/30/9tDel Amo - a7 74 50 92 a7 2,16 2,64 1,48
09/30/9tCarsor - 37 73 44 42 37 1,60 1,98 1,06
09/30/9tVan Nuys/Balboa Blvt - 1,92 4,50 62 - 1,92 5,12 7,04 3,12
10/31/9tSan Lorenzo /Hesperic - 1,59 3,71 48 - 1,59 4,20 5,79 2,49
10/31/95Chicago / W. 47th Stre: - 30 70 52 - 30 1,23 1,53 74
10/31/9tLos Angeles / Eastel - 45 1,07 25 - 45 1,32 1,78 80
11/15/95Costa Mes: - 52 1,21 17 - 52 1,39 1,91 89
11/15/9%Plano / E. 14tl - 70 1,64 26 - 70 191 2,61 1,16
11/15/95Citrus Heights/Sunris - 52 1,21 31 - 52 1,52 2,04 96
11/15/9tModesto/Briggsmore Av - 47 1,09 20 - 47 1,30 1,77 82
11/15/9tSo San Francisco/Spru - 1,90 4,44 76 - 1,90 5,21 7,11 3,21
11/15/95Pacheco/Buchanan Circ - 1,68 3,95 72 - 1,68 4,67 6,36 2,99
11/16/95Palm Beach Garder - 65 1,54 29 - 65 1,83 2,49 1,17
11/16/9tDelray Beact - 60 1,40 26 - 60 1,67 2,27 1,10
01/01/9¢Bensenville/York R¢ - 66 1,60 42 89 66 2,92 3,59 1,57
01/01/9€Louisville/Prestor - 21 1,06 22 59 21 1,87 2,08 97
01/01/9¢San Jose/Aborn Roz - 61 1,34 15 75 61 2,25 2,86 1,19
01/01/9¢Englewood/Feder: - 48 1,39 16 77 48 2,33 2,82 1,29
01/01/9€éW. Hollywood/Santa Monic - 3,41 4,57 58 2,55 3,41 7,71 11,13 4,13
01/01/9¢Orland Hills/W. 159tk - 91 2,39 48 1,34 91 4,21 513 2,32
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01/01/9¢Merrionette Parl - 81 2,02 22 1,12 81 3,36 4,18 1,82
01/01/9¢Denver/S Quebe - 1,84 1,94 52 1,08 1,84 3,55 5,40 1,95
01/01/9€Tigard/S.W. Pacific - 63 1,20 25 70 63 2,16 2,79 1,17
01/01/9¢Coram/Middle Coun - 50 1,42 23 79 50 2,44 2,95 1,28
01/01/9¢Houston/FM 196( - 63 1,29 44 78 63 2,52 3,15 1,36
01/01/9¢Kent/Military Trail - 40 1,67 35 95 40 2,97 3,38 1,60
01/01/9€Turnersville/Black - 16 1,36 30 75 16 2,42 2,58 1,27
01/01/9¢Sewell/Rts. 55! - 32 1,13 21 65 32 2,00 2,33 1,04
01/01/9¢Maple Shade/Fellowshi - 33 1,42 23 80 33 2,45 2,78 1,26
01/01/9¢Hyattsville/Kenilworth - 50 1,75 27 1,00 50 3,02 3,53 1,57
01/01/9€Waterbury/Captail - 43 2,08 45 1,16 43 3,70 4,13 1,74
01/01/9¢Bedford Hts/Miles - 83 1,57 51 92 83 3,02 3,86 1,60
01/01/9¢Livonia/Newburgk - 63 1,40 21 78 63 2,40 3,04 1,25
01/01/9¢Sunland/Sunland Blvc - 63 1,96 16 1,08 63 3,22 3,85 1,65
01/01/9¢Des Moines - 44 1,35 17 76 44 2,28 2,73 1,21
01/01/9¢O0xonhill/Indianheac - 77 2,01 55 1,14 77 3,71 4,48 1,96
01/01/9¢Sacramento/N. 16t - 58 2,61 33 1,46 58 4,40 4,98 1,90
01/01/9¢Houston/Westheime - 1,50 2,27 55 1,30 1,50 4,12 5,63 2,18
01/01/9¢San Pablo/San Pak - 56 1,23 24 71 56 2,19 2,75 1,13
01/01/9¢Bowie/Woodcliff - 71 2,33 28 1,29 71 3,91 4,63 2,01
01/01/9¢Milwaukee/S. 84tt - 44 1,86 39 1,08 44 3,35 3,79 1,71
01/01/9¢Clinton/Malcolm Roac - 59 2,12 31 1,18 59 3,62 4,21 1,83
01/03/9¢€¢San Gabrie - 1,00 2,34 44 - 1,00 2,78 3,79 1,82
01/05/9¢San Francisco, Second - 2,88 6,81 25 - 2,87 7,06 9,94 4,35
01/12/9¢San Antonio, TX - 91 2,17 20 - 91 2,37 3,29 1,43
02/29/9¢Naples, FL/OId US 4 - 84 2,01 33 - 84 2,34 3,19 1,49
02/29/9¢Lake Worth, FL/S. Military Tr - 1,78 4,72 25 - 1,78 4,98 6,76 3,04
02/29/9¢Brandon, FL/W Brandon Blvc - 1,92 4,52 1,04 - 1,92 5,56 7,49 3,75
02/29/9¢Coral Springs FL/W Sample R - 3,48 8,14 27 - 3,47 8,42 11,90 5,26
02/29/9¢Delray Beach FL/S Military Tr - 94 2,22 29 - 94 2,51 3,45 1,57
02/29/9€3upiter FL/Military Trail - 2,28 5,34 41 - 2,28 5,76 8,04 3,59
02/29/9¢Lakeworth FL/Lake Worth R - 73 1,74 31 - 73 2,05 2,79 1,28
02/29/9€New Port Richey/State Rd ! - 85 2,02 36 - 85 2,39 3,24 1,51
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02/29/9¢Sanford FL/S Orlando C - 73 1,74 2,18 - 97 3,69 4,66 2,30
03/08/9¢Atlanta/Roswel - 89 3,64 19 - 89 3,84 4,74 2,34
03/31/9¢0akland - 1,06 2,76 60 - 1,06 3,36 4,43 2,13
03/31/9¢€Saratoge - 2,33 6,08 32 - 2,33 6,40 8,74 3,86
03/31/9¢Randallstowr - 1,35 3,52 76 - 1,35 4,28 5,64 2,61
03/31/9¢Plano - 65 1,68 19 - 64 1,88 2,52 1,16
03/31/9¢Houston - 54 1,40 21 - 54 1,61 2,16 1,01
03/31/9€rvine - 1,92 4,97 1,46 - 1,92 6,44 8,36 4,07
03/31/9¢Milwaukee - 54 1,40 21 - 54 1,61 2,15 1,01
03/31/9¢Carrollton - 57 1,49 20 - 57 1,69 2,27 1,04
03/31/9¢€Torrance - 1,41 3,67 23 - 1,41 3,91 5,32 2,39
03/31/9€Jacksonville - 71 1,84 38 - 71 2,23 2,94 1,36
03/31/9¢Dallas - 31 81 1,86 - 31 2,67 2,98 1,29
03/31/9¢Houston - 66 1,72 97 - 66 2,70 3,36 1,74
03/31/9¢Baltimore - 84 2,18 51 - 84 2,69 3,53 1,64
03/31/9¢New Haver - 74 1,90 3 - 66 2,01 2,67 1,26
04/01/9¢€Chicago/Pulask - 76 1,86 47 - 76 2,34 3,11 1,37
04/01/9€Las Vegas/Desert In - 1,11 2,72 24 - 1,11 2,97 4,09 1,76
04/01/9¢€Torrance/Crensha - 91 2,24 23 - 91 2,47 3,38 1,42
04/01/9¢Weymouth - 48 1,18 95 - 48 2,13 2,62 99
04/01/9¢St. Louis/Barrett Station Ros - 63 1,54 35 - 63 1,89 2,52 1,05
04/01/9¢Rockville/Randolpt - 1,15 2,82 32 - 1,15 3,14 4,29 1,85
04/01/9€Simi Valley/East Stree - 97 2,37 13 - 97 2,51 3,48 1,44
04/01/9¢Houston/Westheime - 1,39 3,40 6,44 - 1,39 9,85 11,24 5,02
04/03/9¢Naples - 1,18 2,80 57 - 1,18 3,38 4,57 2,14
06/26/9¢Boca Rator - 3,18 7,46 1,12 - 3,17 8,59 11,77 5,73
06/28/9¢Venice - 66 1,57 26 - 66 1,83 2,50 1,13
06/30/9¢Las Vegas - 92 2,15 43 - 92 2,58 3,51 1,70
06/30/9¢Bedford Park - 60 1,41 36 - 60 1,78 2,38 1,13
06/30/9¢Los Angeles - 69 1,61 19 - 69 1,81 2,50 1,12
06/30/9¢€Silver Spring - 1,51 3,53 62 - 1,51 4,16 5,67 2,47
06/30/9¢Newark - 1,05 2,45 16 - 1,05 2,62 3,67 1,59
06/30/9¢Brooklyn - 78 1,83 2,94 - 78 4,77 5,55 2,97
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07/02/9¢Glen Burnie/Furnace Br R - 1,75 4,15 79 - 1,75 4,94 6,70 2,83
07/22/9¢Lakewood/W Hamptol - 71 2,09 13 - 71 2,22 2,94 1,31
08/13/9¢Norcross/Holcomb Bridge R - 95 3,11 24 - 95 3,36 4,31 2,00
09/05/9€Spring Valley/S Pascack - 1,26 2,96 1,07 - 1,26 4,04 5,30 2,60
09/16/9¢tDallas/Royal Lant - 1,00 2,42 35 - 1,00 2,78 3,79 1,67
09/16/9¢€Colorado Springs/Tomah Dri - 73 1,75 27 - 73 2,03 2,76 1,20
09/16/9¢€Lewisville/S. Stemmon - 60 1,45 21 - 60 1,66 2,26 1,01
09/16/9¢Las Vegas/Boulder Hwy - 94 2,27 55 - 94 2,83 3,77 1,82
09/16/9¢€Sarasota/S. Tamiami Tre - 58 1,40 1,48 - 58 2,89 3,47 1,36
09/16/9¢Willow Grove/Maryland Roa - 67 1,62 23 - 67 1,85 2,52 1,10
09/16/9€Houston/W. Montgomery R« - 52 1,26 36 - 52 1,62 2,15 1,01
09/16/9€Denver/W. Hampde - 1,08 2,60 28 - 1,08 2,89 3,98 1,74
09/16/9¢Littleton/Southpark Wa: - 92 2,22 51 - 92 2,73 3,66 1,71
09/16/9¢Petaluma/Baywood Driv - 86 2,07 26 - 86 2,34 3,20 1,38
09/16/9¢Canoga Park/Sherman W - 1,54 3,71 70 - 1,54 4,42 5,96 2,75
09/16/9€Jacksonville/South Lane Av - 55 1,33 34 - 55 1,67 2,23 1,06
09/16/9¢Newport News/Warwick Blvd - 57 1,38 24 - 57 1,63 2,20 1,00
09/16/9¢Greenbrook/Route 2 - 1,22 2,95 73 - 1,22 3,68 491 2,17
09/16/9€Monsey/Route 5! - 1,06 2,57 44 - 1,06 3,01 4,08 1,75
09/16/9¢Santa Rosa/Santa Rosa A - 57 1,38 19 - 57 1,58 2,15 93
09/16/9¢Fort Worth/Brentwooc - 82 2,01 34 - 82 2,35 3,18 1,40
09/16/9¢Glendale/San Fernando Rc - 2,50 6,12 37 - 2,50 6,49 8,99 3,79
09/16/9¢Houston/Harwir - 54 1,34 38 - 54 1,72 2,27 1,04
09/16/9€Irvine/Cowan Stree - 1,89 4,63 61 - 1,89 5,24 7,13 3,09
09/16/9¢Fairfield/Dixie Highway - 42 1,04 19 - 42 1,23 1,66 76
09/16/9€Mesa/Country Club Driv: - 70 1,71 67 - 70 2,39 3,09 1,57
09/16/9€San Francisco/Geary Blv - 2,95 7,24 1,46 - 2,95 8,70 11,66 4,75
09/16/9¢Houston/Gulf Freewa - 70 1,71 5,31 - 70 7,03 7,73 2,90
09/16/9¢Las Vegas/S. Decatur Blv - 1,03 2,53 35 - 1,03 2,89 3,92 1,74
09/16/9¢Tempe/McKellips Roa - 82 1,97 50 - 82 2,47 3,30 1,52
09/16/9¢Richland Hills/Airport Fwy. - a7 1,15 28 - a7 1,44 1,91 89
10/11/9€Hampton/Pembroke Ros - 1,08 2,34 (5t - 91 2,45 3,37 1,27
10/11/9¢€Norfolk/Widgeon Roac - 1,11 2,40 - 90 2,60 3,51 1,27

F-54




PUBLIC STORAGE
SCHEDULE Ill - REAL ESTATE AND ACCUMULATED DEPREGITION

Adjustments
Resulting fron

2010 Initial Cost Costs the Gross Carrying Amount
Acquisition

Date Encum- Buildings & Subsequent  of Minority At December 31, 201 Accumulate:
Acquirec Description brances Land Improvementto Acquisition interests Land Buildings Total  Depreciatiol
10/11/9¢Richmond/Bloom Lan: - 1,18 2,51 (1< - 99 2,69 3,68 141
10/11/9¢Virginia Beach/Southern Blv - 28 61 32 - 28 93 1,21 63
10/11/9¢Chesapeake/Military Hw - - 2,88 68 - - 3,56 3,56 1,61
10/11/9¢Richmond/Midlothian Par - 76 1,58 65 - 76 2,23 3,00 1,48
10/11/9¢Roanoke/Peters Creek Rc - 81 1,77 41 - 81 2,19 3,01 1,37
10/11/9¢Orlando/E Oakridge R - 92 2,02 66 - 92 2,68 3,61 1,66
10/11/9¢Orlando/South Hwy 1-92 - 1,17 2,54 57 - 1,17 3,12 4,29 1,83
10/25/9€Austin/Renelli - 1,71 3,99 52 - 1,71 4,51 6,22 2,68
10/25/9€Austin/Santiagc - 90 2,10 37 - 90 2,47 3,37 1,48
10/25/9¢Dallas/East N.W. Highwa - 69 1,62 90 - 69 2,53 3,22 1,27
10/25/9¢Dallas/Denton Drive - 90 2,10 94 - 90 3,04 3,94 1,53
10/25/9€Houston/Hempstea - 51 1,20 51 - 51 1,72 2,24 1,16
10/25/9¢Pasadena/So. Sha\ - 42 98 61 - 42 1,59 2,01 1,07
10/31/9¢Houston/Joel Wheaton F - 46 1,08 31 - 46 1,39 1,86 86
10/31/9€Mt Holly/541 Bypass - 36 84 62 - 36 1,46 1,82 86
11/13/9€Town East/Mesquit - 33 77 32 - 33 1,09 1,42 70
11/14/9¢Bossier City LA - 63 1,48 2 - 55 1,58 2,14 84
12/05/9¢Lake Forest/Bake Parkw: - 97 2,17 4,95 - 97 7,12 8,09 2,06
12/16/9¢€Cherry Hill/Old Cuthber - 64 1,50 99 - 64 2,50 3,14 1,68
12/16/9€0klahoma City/SW 74t - 37 87 50 - 37 1,37 1,75 68
12/16/9¢€0Oklahoma City/S Santa F - 36 84 24 - 36 1,08 1,44 66
12/16/9€0Oklahoma City/S. Ma: - 36 84 23 - 36 1,07 1,43 65
12/16/9¢€Arlington/S. Watson Rc - 93 2,17 87 - 93 3,04 3,97 1,97
12/16/9¢Richardson/E. Arapah - 1,29 3,01 61 - 1,29 3,62 491 2,21
12/23/9¢Eagle Rock/Colorad - 33 81 44 - 44 1,14 1,59 59
12/23/9¢€Upper Darby/Lansdown - 89 2,27 40 - 89 2,67 3,57 1,62
12/23/9¢Plymouth Meeting /Chemic: - 1,10 2,80 35 - 1,10 3,15 4,26 1,49
12/23/9¢Philadelphia/Bybern - 1,01 2,57 56 - 1,01 3,13 4,15 1,85
12/23/9¢Ft. Lauderdale/State Ro. - 1,19 3,03 48 - 1,19 3,561 4,71 2,08
12/23/9¢Englewood/Costille - 1,73 4,39 37 - 1,73 4,76 6,50 2,76
12/23/9¢Lilburn/Beaver Ruin Roa - 60 1,51 26 - 59 1,78 2,38 1,08
12/23/9¢Carmichael/Fair Oak - 80 2,04 38 - 80 2,43 3,24 1,45
12/23/9¢Portland/Division Stree - 98 2,49 24 - 98 2,74 3,73 1,62
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12/23/9€Napa/Industria - 66 1,66 21 - 65 1,88 2,54 1,12
12/23/9¢Las Vegas/Charlestc - 1,04 2,65 29 - 1,04 2,94 3,99 1,74
12/23/9¢Las Vegas/South Arvi - 92 2,34 39 - 92 2,74 3,67 1,59
12/23/9¢Los Angeles/Santa Monic - 3,32 8,40 68 - 3,32 9,08 12,41 5,36
12/23/9€Warren/Schoenherr R - 74 1,89 42 - 74 2,31 3,06 1,36
12/23/9¢Portland/N.E. 71st Avent - 86 2,19 32 - 86 2,52 3,39 1,55
12/23/9¢Broadview/S. 25th Avenu - 1,28 3,25 69 - 1,28 3,95 5,24 2,29
12/23/9€Winter Springs/W. St. Rte 4% - 68 1,74 24 - 68 1,98 2,67 1,22
12/23/9€Tampa/15th Stres - 42 1,06 36 - 42 1,42 1,84 96
12/23/9€Pompano Beach/S. Dixie Hw - 93 2,29 71 - 93 3,00 3,93 1,78
12/23/9¢0verland Park/Masti - 99 2,44 3,36 - 1,30 5,48 6,79 2,64
12/23/9€Auburn/R Stree - 69 1,70 29 - 69 1,99 2,68 1,21
12/23/9¢Federal Heights/W. 48th Av: - 72 1,77 32 - 72 2,09 2,81 1,28
12/23/9¢Decatur/Covingtol - 93 2,29 33 - 93 2,62 3,55 1,60
12/23/9¢Forest Park/Jonesboro F - 54 1,33 32 - 54 1,65 2,19 1,04
12/23/9¢Mangonia Park/Australian Avi - 84 2,07 24 - 84 2,31 3,15 1,42
12/23/9€Whittier/Colima - 54 1,33 16 - 54 1,49 2,03 90
12/23/9¢Kent/Pacific Hwy Soutt - 93 2,29 24 - 93 2,53 3,46 1,52
12/23/9€Topeka/8th Stree - 15 37 46 - 15 83 98 59
12/23/9¢Denver East Evar - 1,74 4,28 36 - 1,74 4,65 6,39 2,74
12/23/9¢Pittsburgh/California Ave - 63 1,55 13 - 63 1,68 2,31 1,00
12/23/9¢Ft. Lauderdale/Powerlin - - 2,28 43 - - 2,72 2,72 1,32
12/23/9¢Philadelphia/Oxforc - 90 2,21 37 - 90 2,59 3,49 1,54
12/23/9¢Dallas/Lemmon Ave - 1,71 4,21 33 - 1,71 4,54 6,25 2,64
12/23/9¢€Alsip/115th Stree - 75 1,84 4,69 - 75 6,54 7,29 2,59
12/23/9¢€Green Acres/Jog Roz - 60 1,47 23 - 60 1,70 2,30 1,02
12/23/9¢Pompano Beach/Sample Rc - 1,32 3,25 23 - 1,32 3,48 4,80 2,10
12/23/9€Wyndmoor/lvy Hill - 2,16 5,32 58 - 2,16 5,90 8,06 3,42
12/23/9€W. Palm Beach/Belvede - 96 2,36 32 - 96 2,69 3,65 1,62
12/23/9¢Renton 174th S - 96 2,36 46 - 96 2,83 3,79 1,74
12/23/9¢Sacramento/Northga - 1,02 2,64 24 - 1,02 2,89 3,91 1,70
12/23/9¢Phoenix/19th Avenu - 99 2,56 56 - 99 3,12 4,12 1,85
12/23/9¢Bedford Park/Cicer: - 1,32 3,42 87 - 1,32 4,29 5,61 2,53
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12/23/9¢Lake Worth/Lk Worth - 1,11 2,88 46 - 1,11 3,34 4,45 1,98
12/23/9¢Arlington/Algonquin - 99 2,56 96 - 99 3,52 4,52 2,33
12/23/9¢Seattle/15th Avenu - 78 2,02 32 - 78 2,34 3,12 1,44
12/23/9€Southington/Spring - 81 2,10 49 - 81 2,59 3,40 1,52
12/23/9¢Hillside/Glenwooc - - 4,61 (864 - - 3,75 3,75 3,56
12/23/9¢Nashville/Dickerson Pik - 99 2,44 29 - 99 2,73 3,72 1,64
12/23/9¢Madison/Gallatin Roa - 78 1,92 57 - 78 2,49 3,27 151
12/30/9¢Concorde/Tres - 1,39 3,25 35 - 1,39 3,61 5,00 2,19
12/30/9¢Virginia Beach - 53 1,24 25 - 53 1,50 2,03 91
12/30/9€San Matec - 2,40 5,61 30 - 2,40 5,91 8,32 3,43
01/22/97Austin, 1033 E. 41 Stre: - 25 3,63 26 - 25 3,90 4,15 2,17
04/12/97Annandale / Backlicl - 95 2,22 45 - 95 2,67 3,63 1,54
04/12/97Ft. Worth / West Freewe - 66 1,55 40 - 66 1,95 2,62 1,12
04/12/9iCampbell / S. Curtne - 2,55 5,95 89 - 2,54 6,84 9,39 3,85
04/12/97Aurora / S. Idalie - 1,00 2,33 86 - 1,00 3,20 4,20 1,86
04/12/97Santa Cruz / Capitol - 1,03 2,42 39 - 1,03 2,81 3,84 1,59
04/12/97Indianapolis / Lafayette Roz - 68 1,59 68 - 68 2,27 2,95 1,39
04/12/97Indianapolis / Route 3 - 61 1,44 65 - 61 2,10 2,72 1,24
04/12/97iFarmingdale / Broad Hollow Ri - 1,56 3,65 1,18 - 1,56 4,84 6,41 2,75
04/12/97Tyson's Corner / Springhill R - 3,86 9,01 1,48 - 3,78 10,57 14,35 6,10
04/12/97Fountain Valley / Newhop - 1,13 2,65 47 - 1,13 3,12 4,26 1,77
04/12/97Dallas / Winstec - 1,37 3,20 60 - 1,37 3,80 5,18 2,18
04/12/97Columbia / Broad River R¢ - 12 28 19 - 12 47 60 31
04/12/97Livermore / S. Front Roa - 87 2,04 26 - 87 2,31 3,18 1,29
04/12/97Garland / Plan - 88 2,07 32 - 88 2,39 3,28 1,37
04/12/97San Jose / Story Roi - 1,35 3,15 84 - 1,35 3,99 5,34 2,30
04/12/97Aurora / Abilene - 1,40 3,28 69 - 1,40 3,97 5,38 2,29
04/12/97Antioch / Sunset Drivi - 1,03 2,41 32 - 1,03 2,74 3,77 1,56
04/12/97Rancho Cordova / Sunri: - 1,04 2,44 44 - 1,04 2,89 3,94 1,72
04/12/97Berlin / Wilbur Cross - 75 1,76 50 - 75 2,26 3,02 1,32
04/12/9°Whittier / Whittier Blvd. - 64 1,51 23 - 64 1,75 2,39 1,00
04/12/97Peabody / Newbury Stre - 1,15 2,70 1,30 - 1,15 4,00 5,16 2,11
04/12/91Denver / Blake - 60 1,40 55 - 60 1,96 2,56 1,05

F-57




PUBLIC STORAGE
SCHEDULE Ill - REAL ESTATE AND ACCUMULATED DEPREGITION

Adjustments
Resulting fron

2010 Initial Cost Costs the Gross Carrying Amount
Acquisition

Date Encum- Buildings & Subsequent  of Minority At December 31, 201 Accumulate:
Acquirec Description brances Land Improvementto Acquisition interests Land Buildings Total  Depreciatiol
04/12/97Evansville / Green River Roz - 47 1,09 31 - 47 1,40 1,87 81
04/12/9°Burien / First Ave. Sc - 79 1,84 35 - 79 2,19 2,98 1,27
04/12/97Rancho Cordova / Mather Fie - 49 1,15 41 - 49 1,57 2,06 99
04/12/97Sugar Land / Eldridg - 70 1,64 34 - 70 1,99 2,69 1,16
04/12/97iColumbus / Eastland Driv - 60 1,40 39 - 60 1,80 2,40 1,09
04/12/97Slickerville / Black Horse Pik - 53 1,25 37 - 53 1,62 2,16 94
04/12/97Seattle / Auror: - 1,14 2,67 45 - 1,14 3,12 4,26 1,78
04/12/97Gaithersburg / Christopher Av - 97 2,26 48 - 97 2,75 3,72 1,62
04/12/9iManchester / Tolland Turnpik - 80 1,88 46 - 80 2,34 3,15 1,33
06/25/97L.A./Venice Blvd. - 52 1,22 1,88 - 1,04 2,58 3,62 1,26
06/25/9Kirkland-Totem - 2,13 4,97 87 - 2,09 5,87 7,97 3,08
06/25/97ldianapolis - 47 1,09 45 - 47 1,55 2,02 95
06/25/97Dallas - 69 1,63 17 - 69 1,80 2,50 1,03
06/25/97Atlanta - 1,18 2,76 19 - 1,18 2,95 4,13 1,71
06/25/97Bensalen - 1,15 2,70 27 - 1,15 2,97 4,13 1,66
06/25/97Evansville - 42 1,00 17 - 40 1,20 1,60 68
06/25/97Austin - 81 1,89 21 - 81 2,11 2,92 1,19
06/25/97Harbor City - 1,24 2,90 31 - 1,24 3,21 4,46 1,91
06/25/91Birmingham - 53 1,25 23 - 53 1,48 2,02 86
06/25/97Sacramentt - 48 1,39 (2¢ - 48 1,36 1,85 82
06/25/97iCarrollton - 44 1,02 7 - 44 1,10 1,54 62
06/25/9iLa Habra - 82 1,91 21 - 82 2,13 2,95 1,24
06/25/91Lombard - 1,52 3,56 1,85 - 2,04 4,90 6,94 2,66
06/25/97Fairfield - 74 1,72 15 - 74 1,88 2,62 1,08
06/25/97Seattle - 1,49 3,49 10,06 - 1,49 13,56 15,06 4,15
06/25/97Bellevue - 1,65 3,85 28 - 1,65 4,14 5,79 2,39
06/25/97Citrus Heights - 64 1,24 70 - 64 1,94 2,59 1,18
06/25/97San Jos: - 1,27 2,97 6 - 1,27 3,03 4,30 1,69
06/25/97Stantor - 94 2,21 12 - 94 2,33 3,28 1,32
06/25/97Garland - 48 1,13 15 - 48 1,28 1,77 74
06/25/9Westford - 85 1,99 52 - 85 2,52 3,38 1,52
06/25/97Dallas - 1,62 3,79 1,25 - 1,62 5,05 6,67 2,80
06/25/9°'Wheat Ridge - 1,05 2,45 52 - 1,05 2,98 4,03 1,68
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06/25/97Berlin - 82 1,92 4,56 - 50 6,81 7,31 2,13
06/25/97Gretna - 1,06 2,49 83 - 1,06 3,32 4,39 2,04
06/25/97Spring - 46 1,07 36 - 46 1,44 1,90 82
06/25/97Sacramentt - 59 1,38 1,14 - 72 2,40 3,12 1,36
06/25/97Houston/South Dairyashfol - 85 1,99 51 - 85 2,51 3,36 1,44
06/25/91Naperville - 1,10 2,58 59 - 1,10 3,18 4,29 1,81
06/25/97iCarrollton - 1,15 2,70 83 - 1,15 3,563 4,69 2,01
06/25/97Waipahu - 1,62 3,78 89 - 1,62 4,67 6,29 2,74
06/25/91Davis - 62 1,46 26 - 62 1,73 2,36 97
06/25/91Decatur - 95 2,22 47 - 95 2,69 3,64 1,55
06/25/9Jacksonville - 65 1,52 43 - 65 1,95 2,61 1,12
06/25/97Chicoppe - 66 1,54 61 - 66 2,15 2,82 1,26
06/25/97Alexandria - 1,53 3,57 70 - 1,53 4,28 5,81 2,39
06/25/97Houston/Veterans Memorial C - 45 1,07 37 - 45 1,44 1,90 81
06/25/91iLos Angeles/Olympit - 4,39 10,24 1,39 - 4,39 11,64 16,03 6,47
06/25/9Littleton - 1,34 3,12 1,23 - 1,34 4,36 5,70 2,40
06/25/9Metairie - 1,22 2,86 33 - 1,22 3,20 4,43 1,92
06/25/97Louisville - 71 1,67 45 - 71 2,12 2,84 1,21
06/25/97East Hazel Cre: - 75 1,75 2,43 - 1,21 3,72 4,94 2,35
06/25/97Edmonds - 1,18 2,77 77 - 1,18 3,54 4,73 1,90
06/25/97Foster City - 1,06 2,48 40 - 1,06 2,88 3,95 1,61
06/25/9iChicago - 1,16 2,70 65 - 1,16 3,36 4,52 1,93
06/25/97Philadelphie - 92 2,15 48 - 92 2,64 3,56 151
06/25/97Dallas/Vilbig Rd. - 50 1,18 37 - 50 1,55 2,06 90
06/25/97Staten Islant - 1,67 3,91 1,13 - 1,67 5,04 6,72 2,63
06/25/97Pelham Mano - 1,20 2,82 93 - 1,20 3,75 4,96 2,26
06/25/97rving - 46 1,09 28 - 46 1,38 1,85 78
06/25/97Elk Grove - 64 1,49 48 - 64 1,98 2,62 1,13
06/25/91LAX - 1,31 3,06 67 - 1,31 3,73 5,04 2,12
06/25/91Denver - 1,31 3,07 87 - 1,31 3,94 5,25 2,30
06/25/97Plano - 1,36 3,19 62 - 1,36 3,82 5,18 2,17
06/25/9iLynnwood - 83 1,95 46 - 83 2,42 3,25 1,38
06/25/91Lilburn - 50 1,18 46 - 50 1,64 2,15 98
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06/25/97Parme - 88 2,05 77 - 88 2,83 3,71 1,69
06/25/91Davie - 1,08 2,53 72 - 1,08 3,25 4,34 1,93
06/25/97Allen Park - 95 2,22 69 - 95 2,92 3,87 1,62
06/25/97Aurora - 80 1,88 52 - 80 2,40 3,21 1,36
06/25/97San Diego/16th Stre: - 93 2,17 82 - 93 2,99 3,92 1,73
06/25/97Sterling Height: - 76 1,78 64 - 76 2,43 3,19 1,43
06/25/97iEast L.A./Boyle Height: - 95 2,23 59 - 95 2,82 3,78 1,59
06/25/97Springfield/Alban Statiol - 1,31 3,07 91 - 1,31 3,98 5,30 2,27
06/25/9Littleton - 86 2,02 55 - 86 2,58 3,45 1,47
06/25/97Sacramento/57th Stre - 86 2,02 61 - 86 2,64 3,51 1,49
06/25/91Miami - 1,76 4,11 1,09 - 1,76 5,20 6,96 2,98
08/13/97Santa Monica / Wilshire Blvc - 2,04 4,76 1,20 - 2,04 5,96 8,00 3,04
10/01/9Marietta /Austell Rc - 39 1,32 38 68 44 2,35 2,79 1,26
10/01/9Denver / Leetsdal - 1,40 1,68 43 95 1,55 2,91 4,47 1,61
10/01/97Baltimore / York Roac - 1,53 1,95 86 1,12 1,70 3,77 5,47 2,13
10/01/9Bolingbrook - 73 1,77 46 92 81 3,08 3,90 1,63
10/01/97Kent / Centra - 48 1,32 31 68 53 2,26 2,80 1,15
10/01/97Geneva / Rooseve - 35 1,30 32 66 39 2,25 2,65 1,19
10/01/97Denver / Sherida - 42 1,10 39 58 47 2,04 2,51 1,15
10/01/9iMountlake Terrac: - 1,01 1,78 43 95 1,12 3,06 4,18 1,54
10/01/9iCarol Stream/ St.Charlt - 18 1,18 33 59 20 2,08 2,29 1,10
10/01/9Marietta / Cobb Par - 42 1,13 39 61 46 2,09 2,56 1,08
10/01/9°Venice / Rost¢ - 5,46 5,47 1,35 3,11 6,04 9,37 15,41 4,59
10/01/9'Ventura / Ventura Blvt - 91 2,22 54 1,14 1,00 3,82 4,82 2,05
10/01/97Studio City/ Venture - 2,42 1,61 27 98 2,67 2,62 5,30 1,34
10/01/97Madison Height: - 42 1,68 3,19 1,01 47 5,85 6,32 1,80
10/01/91LAX / Imperial - 1,66 2,07 29 1,15 1,83 3,35 5,19 1,79
10/01/91Justice / Industrie - 23 1,18 21 58 25 1,95 2,21 1,03
10/01/97Burbank / San Fernanc - 1,82 2,21 33 1,22 2,01 3,57 5,59 1,92
10/01/97Pinole / Appian Way - 72 1,82 29 93 80 2,97 3,78 1,57
10/01/97Denver / Tamarac Pa - 2,54 1,69 82 1,12 2,81 3,37 6,18 1,77
10/01/97Gresham / Powe - 32 1,29 29 64 35 2,20 2,56 1,12
10/01/9°Warren / Mound Roa - 26 1,02 27 52 29 1,80 2,10 90
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10/01/97Woodside/Brooklyr - 5,01 3,95 1,77 3,19 5,54 8,39 13,94 4,06
10/01/9%Enfield / EIm Stree - 39 1,90 52 9 44 3,32 3,76 1,63
10/01/97Roselle / Lake Stret - 31 1,41 30 71 34 2,39 2,74 1,22
10/01/97Milwaukee / Appletor - 32 1,38 37 70 35 2,43 2,78 1,23
10/01/9%Emeryville / Bay S - 1,60 1,83 28 1,08 1,77 3,03 4,80 1,64
10/01/9Monterey / Del Rey - 25 1,04 26 56 28 1,84 2,13 89
10/01/9iSan Leandro / Washingtc - 66 1,14 23 65 73 1,96 2,69 1,00
10/01/97Boca Raton / N.W. 2 - 1,14 2,25 63 1,19 1,25 3,96 5,22 1,85
10/01/97Washington Dc/So Capit. - 1,43 4,48 70 2,27 1,58 7,31 8,90 3,25
10/01/9iLynn / Lynnway - 46 3,05 1,29 1,51 51 5,81 6,32 2,54
10/01/97Pompano Beac - 1,07 1,52 1,01 86 1,19 3,30 4,49 1,45
10/01/971Lake Oswego/ N.Stai - 46 1,95 32 97 51 3,20 3,72 1,46
10/01/97Daly City / Mission - 38 2,92 29 1,38 43 4,56 4,99 2,18
10/01/910denton / Route 17 - 45 2,10 51 1,05 50 3,62 4,12 1,71
10/01/9iNovato / Landing - 2,41 3,49 76 1,70 2,90 5,48 8,38 2,85
10/01/97St. Louis / Lindber¢ - 58 1,50 38 71 72 2,46 3,18 1,44
10/01/9i0akland/Internatione - 35 1,56 55 70 47 2,70 3,17 1,36
10/01/97Stockton / March Lan - 66 1,39 30 65 81 2,21 3,02 1,25
10/01/91Des Plaines / Golf R - 1,36 3,09 36 1,11 1,63 4,31 5,94 2,37
10/01/9iMorton Grove / Wauki - 2,65 3,23 6,46 82 3,11 10,06 13,17 4,33
10/01/9iLos Angeles / Jeffersc - 1,09 1,58 29 82 1,32 2,46 3,78 1,29
10/01/9iLos Angeles / Martir - 86 1,15 16 71 1,06 1,84 2,90 95
10/01/97San Leandro / E. 141 - 62 1,28 18 60 77 1,93 2,70 1,03
10/01/97Tucson / Tanque Verc - 34 1,70 37 70 46 2,66 3,13 1,48
10/01/97Randolph / Warren ¢ - 2,33 1,91 74 1,33 2,71 3,60 6,32 1,70
10/01/97Forrestville / Penr - 1,05 2,34 40 1,11 1,31 3,60 4,91 2,00
10/01/9Bridgeport - 4,87 2,73 1,01 1,65 5,61 4,66 10,27 2,51
10/01/9iNorth Hollywood/Vine - 90 2,37 26 1,21 1,16 3,59 4,76 1,87
10/01/97Santa Cruz / Portol - 53 1,52 20 76 68 2,33 3,02 1,23
10/01/97Hyde Park / River £ - 62 1,74 96 66 75 3,24 4,00 1,58
10/01/97Dublin / San Ramon R - 94 1,99 29 80 1,11 2,91 4,03 1,54
10/01/9Vallejo / Humboldt - 47 1,65 24 75 62 2,50 3,12 1,33
10/01/9iFremont/Warm Spring - 84 2,88 35 1,10 1,07 4,11 5,18 2,19
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10/01/97Seattle / Stone We - 82 2,18 45 1,08 1,07 3,46 4,54 1,78
10/01/97W. Olympia - 14 1,09 45 45 20 1,94 2,14 97
10/01/97Mercer/Parkside Av: - 35 1,76 37 96 50 2,95 3,45 1,49
10/01/97Bridge Water / Mair - 44 2,05 42 81 57 3,15 3,73 1,62
10/01/97Norwalk / Hoyt Stree - 2,36 3,04 68 1,39 2,79 4,70 7,49 2,52
11/02/9iLansing - 75 1,76 - 73 1,80 2,53 1,03
11/07/97Phoenix - 1,19 2,79 32 - 1,19 3,12 4,31 1,76
11/13/97Tinley Park - 1,42 3,31 17 - 1,42 3,48 491 1,88
03/17/9¢Houston/De Soto Di - 65 1,53 29 - 65 1,82 2,48 1,01
03/17/9¢Houston / East Freew: - 59 1,38 62 - 59 2,01 2,60 1,14
03/17/9¢Austin/Ben White - 69 1,61 20 - 68 1,82 2,50 98
03/17/9¢Arlington/E.Pionee - 92 2,15 36 - 92 2,51 3,43 1,41
03/17/9¢Las Vegas/Tropican - 1,28 2,99 24 - 1,28 3,23 4,52 1,75
03/17/9¢Branford / Summit Plac - 72 1,69 40 - 72 2,10 2,83 1,13
03/17/9¢Las Vegas / Charlestc - 79 1,84 17 - 79 2,02 2,81 1,09
03/17/9¢So. San Francisc - 1,55 3,61 27 - 1,55 3,89 5,44 2,10
03/17/9¢Pasadena / Arroyo Prkw - 3,00 7,01 94 - 3,00 7,95 10,96 4,23
03/17/9¢Tempe / E. Broadwa - 63 1,47 40 - 63 1,88 2,51 1,12
03/17/9¢Phoenix / N. 43rd Avi - 44 1,03 41 - 44 1,45 1,89 84
03/17/9¢Phoenix/No. 43r( - 38 88 75 - 38 1,63 2,01 93
03/17/9¢Phoenix / Black Canyo - 38 88 30 - 38 1,18 1,56 69
03/17/9¢Phoenix/Black Canyo - 13 31 24 - 13 56 69 38
03/17/9¢Nesconset / Southe - 1,42 3,32 49 - 1,42 3,81 5,23 2,03
04/01/9¢St. Louis / Hwy. 14 - 65 1,62 4,66 - 1,34 5,61 6,95 2,71
04/01/9¢sland Park / Austit - 2,31 3,01 (262 - 1,37 3,69 5,06 2,01
04/01/9¢Akron / Brittain Rd. - 27 2,24 34 - 66 2,20 2,86 98
04/01/9¢Patchogue/W.Sunris - 93 2,18 42 - 93 2,61 3,54 1,40
04/01/9¢Havertown/West Chest - 1,25 2,92 24 - 1,24 3,17 4,42 1,70
04/01/9¢Schiller Park/Rive - 56 1,39 18 - 56 1,57 2,14 88
04/01/9¢Chicago / Cuyle - 1,40 2,69 35 - 1,40 3,04 4,44 1,69
04/01/9¢Chicago Heights/We: - 46 1,80 32 - 46 2,13 2,59 1,18
04/01/9¢Arlington Hts/University - 67 3,00 29 - 67 3,29 3,96 1,78
04/01/9¢Cicero / Ogdet - 1,67 2,26 40 - 1,67 2,67 4,35 1,57
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04/01/9¢Chicago/W. Howard S - 97 2,87 95 - 97 3,83 4,80 1,97
04/01/9¢Chicago/N. Western Av - 1,45 3,20 a7 - 1,45 3,68 513 2,03
04/01/9¢Chicago/Northwest Hw - 92 2,41 13 - 92 2,54 3,46 1,39
04/01/9¢Chicago/N. Wells Si - 1,44 2,82 23 - 1,44 3,06 4,50 1,69
04/01/9¢Chicago / Pulaski R¢ - 1,27 2,85 21 - 1,27 3,07 4,35 1,70
04/01/9¢Artesia / Artesie - 62 1,41 26 - 62 1,68 2,30 99
04/01/9¢Arcadia / Lower Azus: - 82 1,36 32 - 82 1,69 2,51 1,09
04/01/9¢Manassas / Centrevil - 40 2,13 41 - 40 2,55 2,96 1,63
04/01/9¢La Downtwn/10 Fwy - 1,60 3,35 32 - 1,60 3,68 5,29 2,28
04/01/9¢Bellevue / Northug - 1,23 3,30 63 - 1,23 3,94 517 2,53
04/01/9¢Hollywood/Cole & Wilshire - 1,59 1,78 17 - 1,59 1,95 3,54 1,20
04/01/9¢Atlanta/John Wesle - 1,23 1,66 50 - 1,23 2,17 3,40 1,33
04/01/9¢Montebello/S. Maple - 1,27 2,29 16 - 1,27 2,46 3,73 151
04/01/9¢Lake City/Forest Par - 24 1,44 19 - 24 1,64 1,88 1,00
04/01/9¢Baltimore / W. Pata - 40 2,65 26 - 40 2,91 3,31 1,76
04/01/9¢Fraser/Groesbeck Hw - 36 1,79 17 - 36 1,97 2,34 1,18
04/01/9&Vallejo / Mini Drive - 56 1,80 14 - 56 1,94 2,50 1,18
04/01/9¢San Diego/54th & Euclii - 95 2,55 46 - 95 3,01 3,96 1,95
04/01/9¢Miami / 5th Stree - 2,32 3,23 41 - 2,32 3,65 5,97 2,32
04/01/9¢Silver Spring/Hill - 92 2,08 24 - 92 2,32 3,24 1,49
04/01/9¢Chicago/E. 95th S - 39 2,35 27 - 39 2,63 3,03 1,68
04/01/9¢Chicago / S. Harler - 79 1,42 20 - 79 1,62 2,42 1,03
04/01/9¢St. Charles /Highwa - 62 1,50 27 - 62 1,77 2,39 1,16
04/01/9¢Chicago/Burr Ridge Rc¢ - 42 2,16 35 - 42 2,51 2,93 1,66
04/01/9¢Yonkers / Route 9 - 1,72 3,82 55 - 1,72 4,38 6,10 2,74
04/01/9¢Silverlake/Glendalr - 2,31 5,48 33 - 2,31 5,81 8,13 3,72
04/01/9¢Chicago/Harlem Ave - 1,43 3,03 41 - 1,43 3,45 4,88 2,15
04/01/9¢Bethesda / Butler R - 1,14 2,50 14 - 1,14 2,65 3,79 1,62
04/01/9¢Dundalk / Wise Ave - 44 2,00 25 - 44 2,26 2,70 1,40
04/01/9¢St. Louis / Hwy. 14 - 65 1,62 9 - 65 1,72 2,38 1,15
04/01/9¢Island Park / Austit - 2,31 3,01 47 - 2,31 3,48 5,80 2,30
04/01/9¢Dallas / Kingsly - 1,09 1,71 23 - 1,09 1,95 3,04 1,19
05/01/9¢Berkeley / 2nd St - 1,91 4,46 6,91 - 1,83 11,45 13,29 3,98
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05/08/9¢Cleveland / W. 117t - 93 2,27 48 - 93 2,76 3,69 1,50
05/08/9¢La /Venice Blvd - 1,47 3,59 18 - 1,47 3,78 5,25 1,97
05/08/9¢Aurora / Farnswortl - 96 2,35 16 - 96 2,51 3,47 1,31
05/08/9¢Santa Rosa / Hopp - 1,02 2,49 23 - 1,02 2,73 3,75 1,45
05/08/9¢Golden Valley / Winr - 63 1,54 26 - 63 1,80 2,43 97
05/08/9¢St. Louis / Benhar - 81 1,98 27 - 81 2,25 3,06 1,22
05/08/9¢Chicago / S. Chicag - 84 2,05 24 - 84 2,30 3,14 1,24
10/01/9¢El Segundo / Sepulvec - 6,58 5,79 49 - 6,58 6,28 12,87 3,29
10/01/9¢Atlanta / Memorial Dr - 41 2,23 38 - 41 2,62 3,03 1,46
10/01/9¢Chicago / W. 79th € - 86 2,78 39 - 86 3,18 4,04 1,75
10/01/9¢Chicago / N. Broadwa - 1,91 3,82 60 - 1,91 4,42 6,34 2,38
10/01/9¢Dallas / Greenville - 1,93 2,89 24 - 1,93 3,13 5,06 1,63
10/01/9¢Tacoma / Orchar - 35 1,98 27 - 35 2,25 2,61 1,19
10/01/9¢St. Louis / Gravoit - 31 2,32 45 - 31 2,77 3,09 1,52
10/01/9&White Bear Lake - 57 2,07 26 - 57 2,34 2,91 1,28
10/01/9¢Santa Cruz / Soqu - 83 2,38 17 - 83 2,55 3,39 1,35
10/01/9¢Coon Rapids / Hwy 1 - 33 1,64 19 - 33 1,84 2,17 98
10/01/9¢Oxnard / Hueneme R - 92 3,92 26 - 92 4,18 511 2,22
10/01/9¢&Vancouver/ Millplain - 34 2,00 15 - 34 2,15 2,50 1,13
10/01/9¢Tigard / Mc Ewar - 59 1,65 11 - 59 1,76 2,36 92
10/01/9¢Griffith / Cline - 29 2,11 18 - 29 2,30 2,60 1,19
10/01/9&Miami / Sunset Drive - 1,65 2,32 1,78 - 2,26 3,49 5,76 1,76
10/01/9¢Farmington / 9 Mile - 58 2,52 36 - 58 2,88 3,46 1,56
10/01/9¢Los Gatos / Universit - 2,23 3,89 30 - 2,23 4,19 6,42 2,17
10/01/9¢N. Hollywood - 1,48 3,14 13 - 1,48 3,27 4,75 1,70
10/01/9¢Petaluma / Transpo - 46 1,84 5,18 - 85 6,62 7,48 2,68
10/01/9¢Chicago / 111tt - 34 2,89 2,36 - 43 5,17 5,60 2,33
10/01/9¢Upper Darby / Marke - 80 5,01 49 - 80 5,51 6,31 2,85
10/01/9¢San Jose / San - 96 3,87 20 - 96 4,07 5,03 2,10
10/01/9¢San Diego / Moren - 3,17 5,46 32 - 3,17 5,79 8,96 3,01
10/01/9¢Brooklyn /Rockaway Ave - 6,27 9,69 6,69 - 7,33 15,32 22,66 5,82
10/01/9¢Revere / Charger ¢ - 1,99 3,72 1,19 - 1,99 491 6,91 2,47
10/01/9¢Las Vegas / E. Charle - 60 2,54 35 - 60 2,90 3,50 1,59
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10/01/9¢Laurel / Baltimore Ave - 1,89 4,49 27 - 1,89 4,77 6,67 2,48
10/01/9¢East La/Figueroa & 4t - 1,21 2,68 17 - 1,21 2,86 4,07 1,49
10/01/9¢0Oldsmar / Tampa Roe - 76 2,15 2,95 - 1,04 4,81 5,86 2,24
10/01/9¢Ft. Lauderdale /S.\ - 1,04 2,92 42 - 1,04 3,35 4,39 1,80
10/01/9&Miami / Nw 73rd Si - 1,05 3,06 24 - 1,04 3,30 4,35 1,79
12/09/9¢Miami / Nw 115th Ave - 1,09 2,34 4,98 - 1,18 7,24 8,43 2,16
01/01/9¢New Orleans/St.Charle - 1,46 2,63 (281 - 1,03 2,77 3,81 1,55
01/06/9¢Brandon / E. Brandon Blv - 1,56 3,69 20 - 1,56 3,90 5,46 1,79
03/12/9¢St. Louis / N. Lindbergh Blvc - 1,68 3,93 46 - 1,68 4,40 6,08 2,34
03/12/9¢St. Louis /Vandeventer Midtow - 69 1,63 46 - 69 2,09 2,79 1,13
03/12/9¢St. Ann / Maryland Height - 1,03 2,41 49 - 1,03 2,91 3,94 1,52
03/12/9¢Florissant / N. Hwy 6 - 97 2,26 35 - 97 2,61 3,58 1,37
03/12/9¢Ferguson Are-W.Florissani - 1,19 2,73 62 - 1,17 3,37 4,55 1,86
03/12/9¢Florissant / New Halls Ferry K - 1,14 2,67 69 - 1,14 3,36 4,50 1,91
03/12/9¢St. Louis / Airport - 78 1,83 33 - 78 2,17 2,95 1,17
03/12/9¢St. Louis/ S.Third S - 1,09 2,55 24 - 1,09 2,80 3,89 1,37
03/12/9¢%Kansas City / E. 47th € - 61 1,42 30 - 61 1,72 2,33 87
03/12/9¢Kansas City /E. 67th Terra - 1,13 2,64 45 - 1,13 3,09 4,23 1,56
03/12/9¢%Kansas City / James A. Reed - 74 1,74 25 - 74 2,00 2,75 98
03/12/9¢ndependence / 2¢ - 87 2,03 28 - 87 2,31 3,18 1,15
03/12/9¢Raytown / Woodson R - 91 2,13 26 - 91 2,39 3,31 1,18
03/12/9¢%Kansas City / 34th Main Stre - 11 2,59 1,13 - 11 3,73 3,84 1,89
03/12/9¢Columbia / River Di - 67 1,56 34 - 67 191 2,58 1,05
03/12/9¢Columbia / Buckner R - 71 1,66 44 - 71 2,10 2,82 1,19
03/12/9¢Columbia / Decker Park R - 60 1,41 17 - 60 1,58 2,19 80
03/12/9¢Columbia / Rosewood L - 77 1,81 21 - 77 2,03 2,80 99
03/12/9¢W. Columbia / Orchard D - 27 63 26 - 27 89 1,17 52
03/12/9¢W. Columbia / Airport Blvc - 49 1,15 28 - 49 1,43 1,92 77
03/12/9¢Greenville / Whitehorse R - 88 2,05 28 - 88 2,34 3,22 1,19
03/12/9¢Greenville / Woods Lake R - 36 84 22 - 36 1,07 1,43 57
03/12/9¢Mauldin / N. Main Stree - 57 1,33 31 - 57 1,65 2,22 87
03/12/9¢Simpsonville / Grand View D - 58 1,35 17 - 57 1,54 2,11 79
03/12/9¢Taylors / Wade Hampton Blv - 65 1,51 23 - 65 1,75 2,40 89
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03/12/9¢Charleston/Ashley Phosphe - 83 1,95 48 - 82 2,45 3,27 1,25
03/12/9¢N. Charleston / Dorchester F - 38 88 25 - 37 1,14 1,52 59
03/12/9¢N. Charleston / Dorchest - 48 1,13 30 - 48 1,44 1,92 77
03/12/9¢Charleston / Sam Rittenberg Bl - 55 1,29 22 - 55 1,51 2,07 76
03/12/9¢Hilton Head / Office Park R - 1,27 2,98 23 - 1,27 3,22 4,50 1,63
03/12/9¢Columbia / Plumbers R - 36 85 31 - 36 1,16 1,53 63
03/12/9¢Greenville / Pineknoll Ri - 92 2,16 29 - 92 2,45 3,38 1,26
03/12/9¢Hilton Head / Yacht Cove C - 1,18 2,75 7 - 82 3,18 4,00 1,64
03/12/9¢Spartanburg / Chesnee Hy - 53 1,24 69 - 48 1,99 2,47 1,16
03/12/9¢Charleston / Ashley River k - 1,11 2,58 26 - 1,10 2,85 3,96 1,48
03/12/9¢Columbia / Broad Rive - 1,46 3,41 47 - 1,46 3,88 5,35 2,02
03/12/9¢Charlotte / East Wt Harris Blv - 73 1,71 29 - 73 2,01 2,75 1,02
03/12/9¢Charlotte / North Tryon S - 70 1,65 67 - 70 2,33 3,03 1,38
03/12/9¢Charlotte / South Blvi - 64 1,49 27 - 64 1,77 2,41 95
03/12/9¢Kannapolis / Oregon ¢ - 46 1,08 24 - 46 1,33 1,79 71
03/12/9¢Durham / E. Club Blwvc - 94 2,20 23 - 94 2,44 3,38 1,26
03/12/9¢Durham / N. Duke S - 76 1,79 21 - 76 2,00 2,77 1,03
03/12/9¢Raleigh / Maitland D - 67 1,58 37 - 67 1,95 2,63 1,05
03/12/9¢Greenshoro / O'henry Blv - 57 1,34 49 - 57 1,84 2,41 1,06
03/12/9¢Gastonia/ S. York R - 46 1,08 29 - 46 1,38 1,85 75
03/12/9¢Durham / Kangaroo D - 1,10 2,57 61 - 1,10 3,18 4,28 1,75
03/12/9¢Pensacola / Brent Lar - 40 93 5 - 22 1,16 1,39 60
03/12/9¢Pensacola / Creighton Ro - 45 1,06 27 - 45 1,33 1,78 77
03/12/9%Jacksonville / Park Avent - 90 2,11 32 - 90 2,44 3,34 1,23
03/12/9%3acksonville / Phillips Hw' - 66 1,54 59 - 66 2,14 2,80 1,09
03/12/9¢Clearwater / Highland Av - 72 1,69 32 - 72 2,01 2,73 1,09
03/12/9¢Tarpon Springs / Us Highway : - 89 2,08 45 - 89 2,53 3,42 1,30
03/12/9¢Orlando /S. Orange Blossom Tr - 1,22 2,86 35 - 1,22 3,22 4,45 1,67
03/12/9¢Casselberry | - 1,16 2,70 33 - 1,16 3,04 4,20 1,54
03/12/9¢Miami / Nw 14th Stree - 1,73 4,05 30 - 1,73 4,36 6,10 2,18
03/12/9¢Tarpon Springs / Highway 1 - 1,17 2,75 44 - 1,17 3,19 4,37 1,76
03/12/9¢Ft. Myers / Tamiami Trail Sout - 83 1,94 (21« - 83 1,73 2,56 97
03/12/9%9acksonville / Ft. Caroline R - 1,03 2,42 35 - 1,03 2,77 3,81 1,44
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03/12/9¢Orlando / South Semor: - 56 1,31 11 - 56 1,42 1,99 74
03/12/9%Jacksonville / Southside Blv - 1,27 2,98 45 - 1,27 3,43 4,71 1,83
03/12/9¢Miami / Nw 7th Ave - 78 1,82 4,81 - 78 6,63 7,42 1,29
03/12/9¢Vero Beach / Us Hwy - 67 1,58 21 - 67 1,80 2,48 98
03/12/9¢Ponte Vedra / Palm Valley R - 74 2,74 82 - 74 3,57 4,32 1,92
03/12/9¢Miami Lakes / Nw 153rd S - 42 99 27 - 42 1,26 1,69 63
03/12/9¢Deerfield Beach / Sw 10th £ - 1,84 4,30 15 - 1,84 4,45 6,29 2,18
03/12/9¢Apopka / S. Orange Blosso - 30 71 35 - 30 1,07 1,38 59
03/12/9¢Davie / University - 31 4,37 71 - 31 5,09 5,41 2,58
03/12/9¢Arlington / Division - 99 2,32 27 - 99 2,60 3,59 1,25
03/12/9¢Duncanville/S.Cedar Ridc - 1,47 3,44 50 - 1,47 3,95 5,43 1,95
03/12/9¢Carrollton / Trinity Mills West - 53 1,23 17 - 53 1,41 1,94 70
03/12/9¢Houston / Wallisville Rd - 74 1,73 25 - 74 1,98 2,73 1,01
03/12/9¢Houston / Fondren Sou - 64 1,51 25 - 64 1,76 2,41 89
03/12/9¢Houston / Addicks Satsun - 40 95 35 - 40 1,31 1,72 65
03/12/9¢Addison / Inwood Roa - 1,20 2,80 21 - 1,20 3,02 4,22 1,45
03/12/9¢Garland / Jackson Driv - 75 1,76 17 - 75 1,93 2,69 96
03/12/9¢Garland / Buckingham Roz - 49 1,14 20 - 49 1,35 1,84 70
03/12/9¢Houston / South Mai - 1,46 3,40 37 - 1,46 3,78 5,24 1,88
03/12/9¢Plano / Parker Ro-Avenue K - 1,51 3,53 30 - 1,51 3,84 5,36 1,92
03/12/9¢Houston / Bingle Roa - 57 1,34 39 - 57 1,73 2,31 90
03/12/9¢Houston / Mangum Roe - 73 1,71 44 - 73 2,16 2,90 1,14
03/12/9¢Houston / Hayes Roe - 91 2,13 19 - 91 2,33 3,25 1,18
03/12/9¢Katy / Dominion Drive - 99 2,32 12 - 99 2,44 3,44 1,18
03/12/9¢Houston / Fm 1960 We - 51 1,19 36 - 51 1,56 2,07 83
03/12/9¢Webster / Fm 528 Roe - 75 1,76 18 - 75 1,94 2,70 96
03/12/9¢Houston / Loch Katrine Lar - 58 1,35 28 - 57 1,63 2,21 83
03/12/9¢Houston / Milwee St - 77 1,81 39 - 77 2,21 2,99 1,13
03/12/9¢Lewisville / Highway 121 - 68 1,60 23 - 68 1,83 2,52 94
03/12/9¢Richardson / Central Expressw - 46 1,08 22 - 46 1,31 1,77 67
03/12/9¢Houston / Hwy 6 Sout - 56 1,32 16 - 56 1,48 2,05 75
03/12/9¢Houston / Westheimer We - 1,07 2,50 10 - 1,07 2,61 3,69 1,27
03/12/9¢Ft. Worth / Granbury Roa - 76 1,78 20 - 76 1,98 2,74 96
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03/12/9¢Houston / New Castl - 2,34 5,47 1,43 - 2,34 6,90 9,25 3,23
03/12/9¢Dallas / Inwood Roa - 1,47 3,44 17 - 1,47 3,61 5,09 1,78
03/12/9¢Fort Worth / Loop 820 Nort - 72 1,70 41 - 72 2,11 2,84 1,12
03/12/9¢Arlington / Cooper S - 77 1,81 20 - 77 2,02 2,80 1,01
03/12/9¢Webster / Highway . - 67 1,58 20 - 67 1,78 2,46 86
03/12/9¢Augusta / Peach Orchard | - 86 2,00 43 - 86 2,44 3,30 1,30
03/12/9¢Martinez / Old Petersburg F - 40 95 27 - 40 1,22 1,63 68
03/12/9%Jonesboro / Tara Blv - 78 1,82 46 - 78 2,28 3,07 1,21
03/12/9¢Atlanta / Briarcliff Rd - 2,17 5,06 37 - 2,17 5,44 7,61 2,71
03/12/9¢Decatur / N Decatur R - 93 2,17 42 - 93 2,60 3,53 1,35
03/12/9¢Douglasville / Westmorelar - 45 1,05 28 - 45 1,34 1,79 75
03/12/9¢Doraville / Mcelroy Rc - 82 1,93 34 - 82 2,28 3,10 1,21
03/12/9¢Roswell / Alpharette - 1,77 4,13 28 - 1,77 4,42 6,19 2,22
03/12/9¢Douglasville / Duralee Lan - 53 1,24 26 - 53 1,51 2,04 78
03/12/9¢Douglasville / Highway * - 80 1,87 74 - 80 2,61 3,41 1,43
03/12/9¢Forest Park / Jonesba - 65 1,53 26 - 65 1,80 2,46 95
03/12/9¢Marietta / Whitlock - 1,01 2,37 25 - 1,01 2,62 3,64 1,34
03/12/9¢Marietta / Cobt - 72 1,69 53 - 72 2,22 2,95 1,31
03/12/9¢Norcross / Jones Mill R - 1,14 2,67 24 - 1,14 2,91 4,05 1,48
03/12/9¢Norcross / Dawson Blv - 1,23 2,87 62 - 1,23 3,49 4,72 1,85
03/12/9¢Forest Park / Old Dixie Hw - 89 2,07 54 - 88 2,62 3,51 1,48
03/12/9¢Decatur / Covingtol - 1,76 4,11 24 - 1,76 4,36 6,12 2,20
03/12/9¢Alpharetta / Maxwell R¢ - 1,07 2,50 20 - 1,07 2,71 3,79 1,36
03/12/9¢Alpharetta / N. Main S - 1,24 2,89 19 - 1,24 3,08 4,32 1,53
03/12/9¢Atlanta / Bolton Rc - 86 2,01 25 - 86 2,27 3,13 1,16
03/12/9¢Riverdale / Georgia Hwy 8 - 1,07 2,50 28 - 1,07 2,79 3,86 1,39
03/12/9¢Kennesaw / Rutledge Roi - 80 1,87 44 - 80 2,31 3,11 1,30
03/12/9¢Lawrenceville / Buford Dr - 25 59 15 - 25 75 1,00 38
03/12/9¢Hanover Park / W. Lake Stre - 1,32 3,08 25 - 1,32 3,33 4,65 1,68
03/12/9¢Chicago / W. Jarvis Av - 31 73 16 - 31 89 1,20 45
03/12/9¢Chicago / N. Broadway ¢ - 53 1,24 35 - 53 1,60 2,14 920
03/12/9¢Carol Stream / Phillips Cou - 82 1,78 19 - 78 2,02 2,80 98
03/12/9¢Winfield / Roosevelt Roa - 1,10 2,58 34 - 1,10 2,93 4,03 1,51
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03/12/9¢Schaumburg / S. Roselle Ro - 65 1,53 24 - 65 1,78 2,44 88
03/12/9¢<Tinley Park / Brennan Hw - 77 1,79 32 - 77 2,12 2,89 1,09
03/12/9¢Schaumburg / Palmer Driy - 1,33 3,11 58 - 1,33 3,69 5,02 1,93
03/12/9¢Mobile / Hillcrest Roac - 55 1,29 23 - 55 1,52 2,08 80
03/12/9¢Mobile / Azalea Roa - 51 1,20 1,22 - 51 2,42 2,94 1,04
03/12/9¢Mobile / Moffat Roac - 53 1,25 33 - 53 1,58 2,12 87
03/12/9¢Mobile / Grelot Roac - 80 1,87 29 - 80 2,17 2,97 1,12
03/12/9¢Mobile / Government Blvi - 40 95 32 - 40 1,27 1,68 71
03/12/9¢New Orleans / Tchoupitoul: - 1,09 2,54 59 - 1,09 3,13 4,23 1,71
03/12/9¢Louisville / Breckenridge Lan - 58 1,35 21 - 58 1,57 2,15 77
03/12/9¢Louisville - 55 1,29 22 - 55 1,51 2,07 78
03/12/9¢ouisville / Poplar Leve - 46 1,08 29 - 46 1,37 1,83 71
03/12/9¢<Chesapeake / Western Brar - 1,27 2,97 29 - 1,27 3,26 4,54 1,67
03/12/9¢Centreville / Lee Hwy - 1,65 3,85 4,47 - 1,63 8,34 9,97 3,03
03/12/9¢Sterling / S. Sterling Blv: - 1,28 2,99 22 - 1,27 3,22 4,49 1,64
03/12/9¢Manassas / Sudley Ro - 77 1,81 23 - 77 2,04 2,81 1,09
03/12/9¢Longmont / Wedgewood Av - 71 1,67 15 - 71 1,82 2,54 92
03/12/9¢Fort Collins / So.College Av - 74 1,73 31 - 74 2,05 2,80 1,06
03/12/9¢Colo Sprngs / Parkmoor Villag - 62 1,44 60 - 62 2,04 2,66 1,08
03/12/9¢Colo Sprngs / Van Teylinge - 1,21 2,83 30 - 1,21 3,14 4,35 1,57
03/12/9¢Denver / So. Clinton S - 46 1,60 22 - 46 1,83 2,29 90
03/12/9¢Denver / Washington S - 79 1,84 54 - 79 2,39 3,18 1,24
03/12/9¢Colo Sprngs / Centennial Bh - 1,35 3,15 16 - 1,35 3,31 4,66 1,61
03/12/9¢Colo Sprngs / Astrozon CoL - 81 1,88 45 - 80 2,34 3,15 1,21
03/12/9¢Arvada / 64th Ave - 67 1,56 17 - 67 1,73 2,40 86
03/12/9¢Golden / Simms Stre: - 91 2,14 57 - 91 2,71 3,63 1,45
03/12/9¢Lawrence / Haskell Av - 63 1,48 27 - 63 1,76 2,39 90
03/12/9¢Overland Park / Hemlock ! - 1,16 2,72 26 - 1,16 2,98 4,15 1,48
03/12/9¢Lenexa / Long St - 72 1,64 14 - 70 1,79 2,50 87
03/12/9¢Shawnee / Hedge Lane Terr: - 57 1,33 17 - 57 1,50 2,07 79
03/12/9¢Mission / Foxridge D - 1,65 3,86 36 - 1,65 4,23 5,88 2,08
03/12/9¢Milwaukee / W. Dean Roa - 1,36 3,16 71 - 1,35 3,87 5,23 2,11
03/12/9¢Columbus / Morse Roe - 1,41 3,30 1,21 - 1,41 4,51 5,93 2,59
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03/12/9¢Milford / Branch Hill - 52 1,22 2,56 - 52 3,79 4,32 1,61
03/12/9¢Fairfield / Dixie - 51 1,21 34 - 51 1,56 2,07 78
03/12/9¢Cincinnati / Western Hill: - 75 1,76 36 - 75 2,13 2,89 1,09
03/12/9¢Austin / N. Mopac Expresswe - 86 2,79 17 - 86 2,96 3,83 1,381
03/12/9¢Atlanta / Dunwoody Plac - 1,41 3,29 42 - 1,39 3,74 5,13 1,88
03/12/9¢Kennedale/Bowman Spr¢ - 42 99 16 - 42 1,15 1,57 58
03/12/9¢Colo Sprngs/N.Powel - 1,12 2,62 74 - 1,12 3,36 4,48 1,67
03/12/9¢St. Louis/S. Third S - 20 48 1 - 20 49 70 23
03/12/9¢Orlando / L.B. Mcleod Roa - 52 1,21 24 - 52 1,46 1,98 78
03/12/9%Jacksonville / Roosevelt Blvi - 85 1,98 42 - 85 2,40 3,25 1,32
03/12/9¢Miami-Kendall / Sw 84th Stre¢ - 93 2,18 28 - 93 2,46 3,39 1,29
03/12/9¢North Miami Beach / 69th ¢ - 1,59 3,72 51 - 1,59 4,23 5,82 2,20
03/12/9¢Miami Beach / Dade Blw: - 96 2,24 46 - 96 2,71 3,67 1,41
03/12/9¢Chicago / N. Natchez Av - 1,68 3,93 46 - 1,68 4,39 6,07 2,23
03/12/9¢Chicago / W. Cermak Roz - 1,29 3,01 1,45 - 1,29 4,47 5,76 2,41
03/12/9¢%Kansas City / State Av - 64 1,50 35 - 64 1,86 2,50 1,00
03/12/9¢Lenexa / Santa Fe Trail Ro - 71 1,66 21 - 71 1,87 2,59 98
03/12/9¢Waukesha / Foster Cot - 76 1,78 32 - 76 2,11 2,87 1,03
03/12/9¢River Grove / N. 5th Ave - 1,09 2,55 19 - 1,03 2,80 3,84 1,56
03/12/9¢St. Charles / E. Main S - 95 2,22 (24 - 80 2,12 2,92 1,28
03/12/9¢Chicago / West 47th S - 70 1,64 13 - 70 1,78 2,48 89
03/12/9¢Carol Stream / S. Main Pla - 1,32 3,07 41 - 1,31 3,49 4,81 1,81
03/12/9¢Carpentersville /N. Western Ay - 91 2,12 23 - 90 2,35 3,26 1,18
03/12/9¢Elgin / E. Chicago S - 57 2,16 13 - 57 2,29 2,86 1,12
03/12/9¢Elgin / Big Timber Roac - 1,34 3,25 70 - 1,34 3,95 5,30 1,97
03/12/9¢Chicago / S. Pulaski Rot - - 2,57 37 - - 2,95 2,95 1,20
03/12/9¢Aurora / Business 3 - 90 2,09 31 - 89 2,41 3,31 1,22
03/12/9¢Streamwood / Old Church Ro. - 85 1,99 12 - 85 2,11 2,96 1,03
03/12/9¢Mt. Prospect / Central Roz - 80 1,84 62 - 79 2,47 3,27 1,39
03/12/9¢Geneva / Gary Av - 1,07 2,50 28 - 1,07 2,78 3,85 1,38
03/12/9¢Naperville / Lasalle Avt - 1,50 3,50 14 - 1,50 3,64 5,14 1,80
03/31/9¢Forest Parl - 27 3,37 4,53 - 27 7,90 8,17 3,80
04/01/9¢Fresnc - 4 20 (15z 80 19 70 90 36
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05/01/9¢Stockton - 15 40 2,01 59 1,98 2,57 99
06/30/9¢Winter Park/N. Semc - 34 63 46 72 42 1,74 2,17 67
06/30/9¢N. Richland Hills - 45 76 39 83 56 1,88 2,45 82
06/30/9¢Rolling Meadows/Lois - 44 84 59 89 55 2,22 2,77 95
06/30/9¢<Gresham/Burnsid - 35 54 24 62 44 1,32 1,76 56
06/30/9%3acksonville/Universit - 21 74 34 70 26 1,73 1,99 72
06/30/9¢Houston/Highway 6 Sc - 75 1,00 1,08 1,05 93 2,96 3,89 1,26
06/30/9¢Concord/Arnolc - 82 1,55 60 1,87 1,03 3,83 4,86 1,70
06/30/9¢Rockville/Gude Drive - 60 76 6,38 88 75 7,88 8,63 1,84
06/30/9¢Bradenton/Cortez Roe - 47 88 48 90 58 2,16 2,75 99
06/30/9¢San Antonio/Nw Looy - 51 78 38 85 63 1,89 2,53 75
06/30/9¢Anaheim / La Palm - 1,37 85 33 1,22 1,72 2,06 3,78 82
06/30/9¢Spring Valley/Sweetwate - 27 38 5,07 41 35 5,78 6,14 1,55
06/30/9¢Ft. Myers/Tamiam - 94 96 51 1,20 1,18 2,44 3,63 1,02
06/30/9¢Littleton/Centennia - 42 80 39 81 52 1,90 2,43 88
06/30/9¢Newark/Cedar Blvc - 72 97 51 1,06 91 2,36 3,27 1,13
06/30/9¢Falls Church/Columbi - 90 97 36 1,14 1,12 2,25 3,38 1,00
06/30/9¢Fairfax / Lee Highway - 58 1,07 42 1,10 73 2,46 3,19 1,13
06/30/9Wheat Ridge / W. 44t - 48 78 37 83 59 1,87 2,47 86
06/30/9¢Huntington Bch/Gothar - 95 89 39 1,13 1,18 2,17 3,36 97
06/30/9¢Fort Worth/McCari - 37 94 27 70 46 1,82 2,29 60
06/30/9¢San Diego/Clairemor - 1,60 2,03 57 2,03 1,99 4,24 6,24 191
06/30/9¢Houston/Millridge N. - 1,16 1,98 1,49 2,43 1,44 5,62 7,07 2,09
06/30/9¢Woodbridge/Jefferso - 84 1,68 40 1,44 1,04 3,32 4,37 1,15
06/30/9¢Mountainside - 1,26 1,23 2,91 1,52 1,59 5,33 6,93 1,65
06/30/9Woodbridge / Davit - 1,79 1,62 72 1,99 2,24 3,89 6,14 1,93
06/30/9¢Huntington Beacl - 1,02 1,43 23 1,45 1,28 2,86 4,14 1,31
06/30/9¢Edison / Old Post R - 49 1,26 44 1,17 62 2,76 3,38 1,29
06/30/9¢Northridge/Partheni - 1,84 1,48 32 1,83 2,30 3,18 5,49 1,41
06/30/9¢Brick Township/Brick - 59 1,43 37 1,36 73 3,02 3,75 1,31
06/30/9¢Stone Mountain/Roc - 1,23 28 53 85 1,54 1,36 2,90 53
06/30/9¢Hyattsville - 76 2,18 36 1,91 95 4,27 5,23 1,94
06/30/9¢Union City / Alvaradc - 99 1,77 29 1,69 1,23 3,51 4,75 1,55

F-71




PUBLIC STORAGE
SCHEDULE Ill - REAL ESTATE AND ACCUMULATED DEPREGITION

Adjustments
Resulting fron

2010 Initial Cost Costs the Gross Carrying Amount
Acquisition

Date Encum- Buildings & Subsequent  of Minority At December 31, 201 Accumulate:
Acquirec Description brances Land Improvementto Acquisition interests Land Buildings Total  Depreciatiol
06/30/9¢0ak Park / Greenfiel - 62 1,73 33 1,49 77 3,40 4,18 1,55
06/30/9¢Tujunga/Foothill Blvd - 1,74 2,38 31 2,37 2,18 4,63 6,81 1,97
07/01/9¢Pantego/W. Pioneer Pkv - 43 1,22 21 - 43 1,44 1,87 53
07/01/9¢Nashville/Lafayette S - 48 1,13 89 - 48 2,02 2,51 96
07/01/9¢Nashville/Metroplex Di - 38 88 36 - 37 1,25 1,63 67
07/01/9¢Madison / Myatt Di - 44 1,02 20 - 44 1,22 1,67 61
07/01/9¢Hixson / Highway 15! - 48 1,13 43 - 48 1,57 2,05 86
07/01/9¢Hixson / Gadd R« - 20 48 55 - 20 1,03 1,24 66
07/01/9¢Red Bank / Harding R - 45 1,05 37 - 45 1,43 1,88 82
07/01/9¢Nashville/Welshwood D - 93 2,17 37 - 93 2,55 3,49 1,33
07/01/9¢Madison/Williams Ave - 1,31 3,07 1,06 - 1,31 4,14 5,45 2,31
07/01/9¢Nashville/Mcnally Dr - 88 2,06 90 - 88 2,96 3,85 1,61
07/01/9¢Hermitage/Central C - 64 1,50 24 - 64 1,75 2,40 92
07/01/9¢Antioch/Cane Ridge R - 35 82 44 - 35 1,27 1,62 65
09/01/9¢Charlotte / Ashley Roa - 66 1,55 22 - 65 1,79 2,44 91
09/01/9¢Raleigh / Capital Blvc - 92 2,16 35 - 90 2,53 3,44 1,28
09/01/9¢Charlotte / South Blvc - 73 1,71 13 - 71 1,86 2,58 93
09/01/9¢Greensboro/W.Market £ - 60 1,40 8 - 59 1,50 2,09 76
10/08/9¢Belmont / O'neill Ave - 86 4,65 19 - 87 4,84 571 2,36
10/11/9¢Matthews - 93 3,16 30 1,66 1,50 4,57 6,07 1,77
11/15/9¢Poplar, Memphit - 1,63 3,09 36 2,20 2,37 4,91 7,29 1,82
12/17/9¢Dallas / Swiss Ave - 1,86 4,34 39 - 1,87 4,72 6,60 2,28
12/30/9¢Oak Park/Greenfield R - 1,18 3,68 5 - 1,19 3,72 4,92 1,72
12/30/9¢Santa Anne - 2,65 3,29 48 3,08 3,70 5,80 9,51 2,08
01/21/0(Hanover Parl - 26 3,10 9 - 25 3,20 3,45 1,39
01/25/0(Memphis / N.Germantwn Pkw - 88 3,02 30 1,23 1,30 4,14 5,44 1,62
01/31/0(Rowland Heights/Walnt - 68 1,58 11 - 68 1,69 2,38 80
02/08/0(Lewisville / Justin Rc - 52 2,91 2,72 1,58 1,67 6,07 7,75 2,02
02/28/0(Plano / Avenue - 2,06 10,40 1,91 - 1,22 13,16 14,38 7,80
04/01/0(Hyattsville/Edmonsol - 1,03 2,65 12 - 1,03 2,78 3,81 1,26
04/29/0(St.Louis/Ellisville Twn Centre - 76 4,37 40 1,62 1,31 5,85 7,16 2,28
05/02/0Mill Valley - 1,41 3,29 (29¢ - 1,28 3,12 4,41 1,45
05/02/0(Culver City - 2,43 5,68 6,40 - 2,22 12,31 14,53 4,92
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05/26/0(Phoenix/N. 35th Avt - 86 2,96 11 - 86 3,07 3,94 70
06/05/0(Mount Sinai / Route 25 - 95 3,33 34 1,92 1,59 4,95 6,55 1,82
06/15/0(Pinellas Parl - 52 2,24 29 1,10 88 3,28 4,16 1,15
06/30/0(San Antonio/Broadway ¢ - 1,13 4,55 1,35 - 1,13 5,91 7,04 2,43
07/13/0(Lincolnwood - 1,59 3,72 36 - 1,61 4,07 5,68 2,02
07/17/0(La Palco/New Orlean - 1,02 3,20 28 1,70 1,60 4,60 6,21 1,61
07/29/0(Tracy/1615& 1650 W.11th - 1,74 4,53 35 - 1,76 4,86 6,62 2,18
08/01/0(Pineville - 2,19 3,41 39 2,26 2,96 5,30 8,27 1,95
08/23/0(Morris Plains - 1,50 4,30 73 3,59 2,71 7,40 10,12 2,46
08/31/0(Florissant/New Halls Fr - 80 4,22 17 - 80 4,39 5,20 1,94
08/31/0(Orange, CA - 66 1,54 6,13 - 66 7,67 8,33 2,16
09/01/0(Bayshore, NY - 1,27 2,98 1,86 - 1,53 4,58 6,11 2,00
09/01/0(Los Angeles, C# - 59 1,37 61 - 70 1,87 2,58 96
09/13/0Merrillville - 34 2,47 21 1,44 83 3,65 4,48 1,30
09/15/0(Gardena / W. El Segunc - 1,53 3,42 19 - 1,53 3,61 5,14 1,43
09/15/0(Chicago / Ashland Avent - 85 4,88 1,49 - 84 6,37 7,22 2,68
09/15/0(0akland / Macarthu - 67 2,75 35 - 67 3,10 3,78 1,27
09/15/0(Alexandria / Pickett | - 2,74 6,19 47 - 2,74 6,67 9,41 2,66
09/15/0(Royal Oak / Coolidge Highwa - 1,06 2,57 20 - 1,06 2,78 3,84 1,11
09/15/0(Hawthorne / Crenshaw Blv - 1,07 2,91 21 - 1,07 3,12 4,20 1,25
09/15/0(Rockaway / U.S. Route ¢ - 2,42 4,94 39 - 2,42 5,34 7,76 2,11
09/15/0(Evanston / Greenbe - 84 4,43 42 - 84 4,86 5,70 1,88
09/15/0(Los Angeles / Coliseur - 3,10 4,01 24 - 3,10 4,26 7,36 1,64
09/15/0(Bethpage / Hempstead Turnpi - 2,89 5,45 1,22 - 2,89 6,68 9,58 2,62
09/15/0(Northport / Fort Salonga Ro: - 2,99 5,69 76 - 2,99 6,46 9,46 2,65
09/15/0(Brooklyn / St. Johns Plac - 3,49 6,02 1,32 - 3,49 7,35 10,84 2,89
09/15/0(Lake Ronkonkoma / Portion R - 93 4,19 36 - 93 4,55 5,49 1,75
09/15/0(Tampa/Gunn Hw - 1,84 4,30 18 - 1,84 4,48 6,33 191
09/18/0(Tampa/N. Del Mabn - 2,20 2,44 10,15 - 2,23 12,57 14,81 6,11
09/30/0(Marietta/Kennestone& Hwy - 62 3,38 1,52 - 62 4,90 5,53 2,00
09/30/0(Lilburn/Indian Trail - 1,69 5,17 1,76 - 1,71 6,91 8,62 2,75
11/15/0(Largo/Missouri - 1,09 4,27 32 2,21 1,83 6,06 7,89 2,20
11/21/0(St. Louis/Wilsor - 1,60 3,91 1,95 - 1,62 5,84 7,47 2,33
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12/21/0(Houston/7715 Katy Frw - 2,27 5,30 (1,60¢ - 1,50 4,47 5,97 1,40
12/21/0(Houston/10801 Katy Frw - 1,66 3,88 7 - 1,61 4,00 5,62 1,57
12/21/0(Houston/Main S - 1,68 3,92 31 - 1,68 4,23 5,91 1,62
12/21/0(Houston/W. Loop/S. Frw - 2,03 4,74 18 - 2,03 4,92 6,96 1,92
12/29/0(Chicago - 1,94 6,00 15 - 1,94 6,15 8,10 2,47
12/30/0(Raleigh/Glenwoor - 1,54 3,62 16 - 1,56 3,77 5,33 1,63
12/30/0(Frazier - 80 3,32 5 - 80 3,37 4,17 1,27
01/05/01Troy/E. Big Beaver R - 2,19 4,22 29 1,84 2,82 5,73 8,55 2,00
01/11/01Ft Lauderdale - 95 3,97 46 2,18 1,74 5,82 7,57 2,03
01/16/0INo Hollywood/Sherman Wa - 2,17 5,44 3,65 - 2,20 9,06 11,26 2,92
01/18/01Tuscon/E. Speedwe - 73 2,89 21 1,06 1,09 3,81 4,91 1,41
01/25/01Lombard/Finley - 85 3,80 44 2,11 1,56 5,65 7,21 2,01
03/15/01Los Angeles/West Pic - 8,57 8,63 2,60 - 8,60 11,21 19,81 4,38
04/01/01Lakewood/Cedar Di - 1,32 9,35 4,10 - 1,33 13,45 14,78 5,00
04/07/0IFarmingdale/Rte 11 - 2,36 5,80 1,91 - 1,77 8,30 10,08 2,79
04/17/01Philadelphia/Araming: - 96 4,53 11 - 96 4,65 5,61 1,81
04/18/01Largo/Walsingham Roa - 1,00 3,54 (20 - 80 3,54 4,34 1,41
06/17/01Port Washington/Seaview &W.< - 2,38 4,60 1,84 - 2,35 6,47 8,83 2,23
06/18/01Silver Springs/Prosperi - 1,06 5,39 2,09 - 1,06 7,48 8,54 2,58
06/19/01Tampa/W. Waters Ave & Wilsk - 95 3,78 7 - 95 3,85 4,80 1,50
06/26/0IMiddletown - 1,53 4,25 49 2,25 2,29 6,25 8,54 2,05
07/29/0IMiami/Sw 85th Ave - 2,75 4,95 3,66 - 2,73 8,63 11,36 2,92
08/28/0IHoover/John Hawkins Pkw - 1,05 2,45 10 - 1,05 2,55 3,60 99
09/30/01Syosse - 2,46 5,31 29 1,85 3,08 6,83 9,92 2,27
12/27/01Los Angeles/W.Jeffersc - 8,28 9,42 4,84 - 8,33 14,22 22,55 4,32
12/27/01Howell/Hgwy 9 - 94 4,07 34 1,26 1,36 5,25 6,61 1,77
12/29/01Catonsville/Ken - 1,37 5,28 2,68 - 1,37 7,97 9,34 2,70
12/29/0101d Bridge/Rte ¢ - 1,24 4,96 2 - 1,25 4,97 6,22 1,82
12/29/01Sacremento/Rosevill - 87 5,34 1,98 - 52 7,67 8,20 2,72
12/31/01Santa Ana/E.Mcfadde - 7,58 8,61 1,36 - 7,60 9,96 17,56 3,64
01/01/0zConcord - 65 1,33 9 - 64 1,42 2,07 a7
01/01/0ZTustin - 96 1,46 24 - 96 1,71 2,67 56
01/01/0zPasadena/Sierra Mac - 70 87 7 - 70 95 1,65 32
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01/01/0zAzusa - 93 1,65 7,60 - 93 9,26 10,19 2,41
01/01/0ZzRedlands - 42 1,20 23 - 42 1,43 1,85 51
01/01/0ZAirport | - 34 86 31 - 34 1,17 1,51 40
01/01/0z2Miami / Marlin Road - 56 1,34 20 - 56 1,54 2,10 57
01/01/0ZRiverside - 9 1,10 4 - 9 1,15 1,24 38
01/01/0z0akland / San Leand! - 33 1,11 11 - 33 1,23 1,56 44
01/01/0ZzRichmond / Jacuz: - 41 1,22¢ 5 - 41 1,27 1,69 42
01/01/0zSanta Clara / Laurt - 1,17 1,78 9 - 1,17 1,88 3,06 82
01/01/0zPembroke Par - a7 1,25 14 - a7 1,40 1,88 51
01/01/0ZFt. Lauderdale / Su - 45 1,25 12 - 45 1,38 1,83 51
01/01/0zSan Carlos / Shorew - 73 1,36 - 73 1,36 2,10 44
01/01/0ZFt. Lauderdale / Su - 53 1,44 20 - 53 1,64 2,18 59
01/01/0zSacramento / How - 36 1,18 4 - 36 1,22 1,58 39
01/01/0zSacramento / Capit - 18 1,28 34 - 18 1,62 1,81 63
01/01/0z2Miami / Airport - 51 91 30 - 51 1,22 1,73 43
01/01/0zMarietta / Cobb Par - 41 1,57 35 - 42 1,92 2,34 81
01/01/0zSacramento / Flori - 62 1,71 99 - 62 2,70 3,32 1,06
01/01/0ZzBelmont / Dairy Lane - 91 1,25 14 - 91 1,39 2,30 53
01/01/0ZzSo. San Francisc - 1,01 2,46 25 - 1,01 2,71 3,73 1,04
01/01/0zPalmdale / P Stre: - 21 1,28 10 - 21 1,39 1,61 50
01/01/0ZTucker / Montreal R« - 76 1,48 16 - 75 1,65 2,41 61
01/01/0zPasadena / S Fair Oa - 1,31 1,90 12 - 1,31 2,03 3,34 73
01/01/0zCarmichael/Fair Oak - 58 1,43 10 - 58 1,53 2,12 52
01/01/0zCarson / Carson ¢ - 50 87 14 - 50 1,01 1,52 39
01/01/0zSan Jose / Felipe A\ - 51 1,48 11 - 51 1,59 2,10 61
01/01/0z2Miami / 27th Ave - 27 1,57 18 - 27 1,76 2,03 67
01/01/0zSan Jose / Capit - 40 1,18 5 - 40 1,23 1,63 42
01/01/0ZTucker / Mountair - 51 1,38 11 - 52 1,50 2,02 55
01/03/02St Charles/Veterans Memorial Pk - 68 1,60 23 - 68 1,83 2,52 75
01/07/0zBothell/ N. Bothell Way - 1,06 4,99 16 - 1,06 5,16 6,22 1,87
01/15/0zHouston / N.Loog - 2,04 6,17 2,09 - 2,04 8,26 10,31 2,67
01/16/0zOrlando / S. Kirkmat - 88 3,18 9 - 88 3,27 4,16 1,38
01/16/0ZAustin / Us Hwy 18t - 60 3,85 14 - 60 3,99 4,60 1,62
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01/16/0zRochelle Park / 16 - 74 4,43 18 - 74 4,61 5,35 1,80
01/16/0zHonolulu / Waialae - 10,63 10,78 25 - 10,62 11,04 21,67 4,44
01/16/0zSunny lIsles Bcl - 93 2,84 23 - 93 3,08 4,01 1,32
01/16/0zSan Ramon / San Rar - 1,52 3,51 7 - 1,52 3,58 5,10 1,44
01/16/0ZAustin / W. 6th S - 2,39 4,49 41 - 2,39 4,90 7,30 2,13
01/16/0zSchaumburg / W. Wis - 1,15 2,59 7 - 1,15 2,67 3,82 1,10
01/16/0zLaguna Hills / Moultor - 2,31 5,20 22 - 2,31 5,42 7,74 2,22
01/16/0zAnnapolis / West S - 95 3,66 6 - 95 3,73 4,68 1,51
01/16/0zBirmingham / Common - 1,12 3,93 19 - 1,12 4,13 5,25 1,71
01/16/0zCrestwood / Watson R - 1,23 3,09 (11 - 1,17 3,13 4,31 1,25
01/16/02Northglenn /Huron S - 68 2,07 11 - 68 2,19 2,88 89
01/16/0zSkokie / Skokie Blvc - 71 5,28 11 - 71 5,39 6,11 2,11
01/16/0zGarden City / Stewa - 1,48 4,03 30 - 1,48 4,34 5,83 1,79
01/16/0zMillersville / Veterans - 1,03 4,22 18 - 1,03 4,41 5,45 1,76
01/16/02W. Babylon / Sunris: - 1,60 3,95 13 - 1,60 4,09 5,70 1,62
01/16/0z2Memphis / Summer Av - 1,10 2,77 11 - 1,10 2,88 3,98 1,15
01/16/0zSanta Clara/Lafayet - 1,39 4,62 2 - 1,39 4,64 6,04 1,75
01/16/0Z2Naperville / Washingto - 2,71 2,22 51 - 2,71 2,74 5,45 1,10
01/16/0ZzPhoenix/W Union Hills - 1,07 2,93 12 - 1,06 3,06 4,12 1,21
01/16/02Woodlawn / Whitehea - 2,68 3,35 8 - 2,68 3,43 6,12 1,40
01/16/0Zssaquah / Pickerin - 1,13 3,70 4 - 1,13 3,74 4,88 1,48
01/16/02West La /W Olympic - 6,53 5,97 16 - 6,53 6,14 12,67 2,37
01/16/0zPasadena / E. Colora - 1,12 5,16 13 - 1,12 5,29 6,41 2,04
01/16/0z2Memphis / Covingtot - 62 3,07 18 - 62 3,26 3,88 1,27
01/16/0zHiawassee / N.Hiawass - 1,62 1,89 14 - 1,62 2,03 3,65 85
01/16/0ZzLongwood / State R - 2,12 3,08 23 - 2,12 3,32 5,44 1,46
01/16/0zCasselberry / Sta - 1,62 3,30 8 - 1,62 3,39 5,02 1,34
01/16/0zHonolulu/Kahale - 3,72 8,52 15 - 3,72 8,67 12,39 3,31
01/16/02Waukegan / Greenbz - 93 3,82 6 - 93 3,88 4,81 1,51
01/16/0zSouthfield / Telegrap - 2,86 5,50 16 - 2,86 5,67 8,54 2,24
01/16/0zSan Mateo / S. Delawa - 1,92 4,60 11 - 1,92 4,71 6,64 1,79
01/16/0zScottsdale/N.Hayde - 2,11 3,56 6 - 2,11 3,61 5,73 1,39
01/16/0ZGilbert/W Park Ave - 49 3,53 4 - 49 3,57 4,07 1,37

F-76




PUBLIC STORAGE
SCHEDULE Ill - REAL ESTATE AND ACCUMULATED DEPREGITION

Adjustments
Resulting fron

2010 Initial Cost Costs the Gross Carrying Amount
Acquisition

Date Encum- Buildings & Subsequent  of Minority At December 31, 201 Accumulate:
Acquirec Description brances Land Improvementto Acquisition interests Land Buildings Total  Depreciatiol
01/16/02W.Palm Beach/Okeechob - 2,14 4,65 (33¢ - 2,14 4,31 6,46 1,67
01/16/0Zndianapolis / W.86tl - 81 2,42 26 - 81 2,68 3,49 1,03
01/16/0Zndianapolis / Madiso - 71 2,65 56 - 71 3,22 3,93 1,08
01/16/0Zndianapolis / Rockuville - 70 2,70 95 - 70 3,65 4,36 1,15
01/16/0zSanta Cruz / Rive - 2,14 6,58 13 - 2,14 6,71 8,86 2,48
01/16/0z2Novato / Rush Landin - 1,85 2,57 5 - 1,85 2,63 4,49 1,02
01/16/0z2Martinez / Arnold Dr - 84 5,42 3 - 84 5,45 6,30 1,98
01/16/0zCharlotte/Cambridg - 83 3,90 4 - 83 3,95 4,78 1,53
01/16/0zRancho Cucamong - 57 3,22 3,62 - 1,13 6,29 7,42 1,91
01/16/0zRenton / Ken - 76 4,07 8 - 76 4,16 4,93 1,61
01/16/0zHawthorne / Goffle R - 2,41 491 8 - 2,41 5,00 7,41 1,88
02/02/0z2Nashua / Southwood [ - 2,49 4,32 26 - 2,49 4,58 7,08 1,64
02/15/0zHouston/Fm 1960 Ea - 85 2,00 11 - 85 2,12 2,97 79
03/07/0zBaltimore / Russell Stre: - 1,76 5,82 22 - 1,76 6,04 7,80 2,15
03/11/02Weymouth / Main S - 1,44 4,43 21 - 1,43 4,64 6,08 1,67
03/28/0zClinton / Branch Ave & Schult - 1,25 4,10 55 3,25 2,35 6,81 9,17 2,14
04/17/0ZLa Mirada/Alondre - 1,74 5,04 36 2,44 2,57 7,02 9,59 2,24
05/01/02N.Richind Hls/Rufe Snow D - 63 6,33 2,39 - 63 8,73 9,36 2,91
05/02/0zParkville/E.Joppi - 89 4,30 14 - 89 4,45 5,34 1,55
06/17/02Waltham / Lexington < - 3,18 5,73 31 - 3,20 6,03 9,23 2,08
06/30/02Nashville / Charlotte - 87 2,00 13 - 87 2,14 3,01 79
07/02/02Mt Juliet / Lebonan R - 51 1,20 22 - 51 1,42 1,94 54
07/14/0zYorktown / George Washingtc - 70 1,68 13 - 70 1,82 2,52 68
07/22/0Z2Brea/E. Lambert & Clifwood P - 2,11 3,55 17 - 2,11 3,73 5,84 1,29
08/01/0zBricktown/Route 7( - 1,29 3,69 19 - 1,29 3,88 517 1,32
08/01/0zDanvers / Newbury S - 1,31 4,14 66 - 1,32 4,78 6,11 1,58
08/15/0z2Montclair / Holt Blvd. - 88 2,07 51 - 88 2,58 3,47 95
08/21/0zRockville Centre/Merrick R - 3,69 6,99 40 - 3,69 7,39 11,08 2,50
09/13/0ZLacey / Martin Way - 1,37 3,21 13 - 1,37 3,35 4,73 97
09/13/0zLakewood / Bridgepol - 1,28 3,00 13 - 1,28 3,13 4,42 94
09/13/0zKent / Pacific Highway - 1,83 4,29 22 - 1,83 4,51 6,35 1,36
11/04/0zScotch Plains /Route - - 2,12 5,07 13 - 2,12 5,20 7,32 1,76
12/23/0zSnta Clarita/Viaprincss - 2,50 3,00 3,59 - 2,50 6,60 9,11 2,00
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02/13/0:Pasadena / Ritchie Hw - 2,25 4,21 1 - 2,25 4,23 6,48 1,35
02/13/0:Malden / Eastern Av - 3,21 2,73 13 - 3,21 2,86 6,08 92
02/24/0:Miami / SW 137th Ave - 1,60 4,68 (24¢ - 1,60 4,43 6,03 1,42
03/03/0Chantilly / Dulles South Cou - 2,19 4,31 15 - 2,19 4,47 6,66 1,38
03/06/0:Medford / Mystic Ave - 3,88 4,98 2 - 3,88 5,01 8,89 1,56
05/27/0Castro Valley / Grove Wa - 2,24 5,88 97 - 2,30 6,80 9,10 2,14
08/02/0:Sacramento / E.Stockton Bl - 55 4,17 8 - 55 4,26 4,81 1,32
08/13/0Timonium / W. Padonia Roe - 1,93 3,68 4 - 1,93 3,72 5,66 1,13
08/21/0:Van Nuys / Sepulved - 1,69 3,88 2,40 - 1,69 6,28 7,98 1,59
09/09/0:Westwood / East ¢ - 3,26 5,01 37 - 3,28 5,36 8,65 1,63
10/21/0:San Diego / Miramar Roe - 2,24 6,65 67 - 2,24 7,32 9,56 2,16
11/03/0%El Sobrante/San Pab - 1,25 4,99 1,32 - 1,25 6,31 7,57 2,10
11/06/0:Pearl City / Kamehameha Hv - 4,42 4,83 55 - 4,43 5,38 9,81 1,58
12/23/0:Boston / Southampton Stre - 5,33 7,51 83 - 5,34 8,33 13,67 2,38
01/09/04Farmingville / Horseblock Roz - 1,91 4,42 (68 - 1,91 4,35 6,27 1,23
02/27/0<Salem / Goodhue £ - 1,54 6,16 10 - 1,54 6,26 7,80 1,74
03/18/0£Seven Corners / Arlington Blvi - 6,08 7,55 (264 - 6,08 7,29 13,37 2,00
06/30/04Marlton / Route 7: - 1,10 5,19 (az - 1,10 5,18 6,28 1,21
07/01/04Long Island City/Northern Blvc - 4,87 7,61 (13¢ - 4,87 7,47 12,34 2,01
07/09/04West Valley Cty/Redwoo - 87 2,06 56 - 88 2,62 3,51 87
07/12/0<Hicksville/E. Old Country Rd - 1,69 3,91 19 - 1,69 4,10 5,79 1,07
07/15/0¢Harwood/Ronalc - 1,61 3,77 21 - 1,61 3,99 5,61 1,16
09/24/0<E. Hanover/State F - 3,89 4,94 23 - 3,89 5,17 9,07 1,31
10/14/0¢Apple Valley/148th S 55! 59 1,37 20 - 59 1,58 2,17 46
10/14/04Blaine / Hwy 65 NE 88 78 1,83 84 - 71 2,75 3,46 72
10/14/0<Brooklyn Park / Lakeland Av - 1,41 3,27 28 - 1,41 3,55 4,97 99
10/14/04Brooklyn Park / Xylon Ave 1,05 1,12 2,60 38 - 1,12 2,98 4,10 96
10/14/0:St Paul(Eagan)/Sibley Mem'l Hw 56. 61 1,43 14 - 61 1,57 2,19 42
10/14/0¢Maple Grove / Zachary Lar 1,16 1,33 3,10 9 - 1,33 3,19 4,53 82
10/14/0/Minneapolis / Hiawatha Av 1,32 1,48 3,43 23 - 1,48 3,66 5,15 1,01
10/14/0.New Hope / 36th Av 1,37 1,33 3,09 93 - 1,33 4,02 5,35 1,02
10/14/0¢Rosemount / Chippendale A 76 86 2,00 12 - 86 2,13 2,99 57
10/14/04St Cloud/Franklir 51 57 1,33 9 - 57 1,43 2,01 37
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10/14/0<Savage / W 128th ¢ 1,34 1,52 3,53 18 - 1,52 3,71 5,24 98
10/14/0<Spring Lake Park/Hwy 65 N 1,42 1,53 3,56 47 - 1,53 4,03 5,57 1,18
10/14/04St Paul / Terrace Cou 99 1,12 2,60 15 - 1,12 2,76 3,88 76
10/14/04St Paul / Eaton ¢ - 1,16 2,69 17 - 1,16 2,87 4,03 79
10/14/04St PaL-Hartzell / Wabash Av - 1,20 2,81 28 - 1,20 3,10 4,30 91
10/14/04West St Paul / Marie Av - 1,44 3,36 1,36 - 1,44 4,72 6,17 1,42
10/14/0<Stillwater / Memorial Ave 1,46 1,66 3,87 16 - 1,67 4,03 5,70 1,06
10/14/04St PaL-VadnaisHts/Birch Lake R 86 92 2,15 29 - 92 2,44 3,37 71
10/14/04Woodbury / Hudson Roe - 1,86 4,32 29 - 1,86 4,62 6,48 1,20
10/14/0<Brown Deer / N Green Bay F 94. 1,05 2,46 15 - 1,06 2,61 3,67 72
10/14/0<«Germantown / Spaten Cot 53! 60 1,41 6 - 60 1,47 2,08 39
10/14/0«Milwaukee/ N 77th S 1,12 1,24 2,88 24 - 1,24 3,12 4,36 85
10/14/0¢Milwaukee/ S 13th £ 1,31 1,48 3,44 20 - 1,48 3,64 5,13 97
10/14/0<Oak Creek / S 27th ¢ 67 75 1,74 14 - 75 1,89 2,64 51
10/14/04Waukesha / Arcadian Av 1,49 1,66 3,86 30 - 1,66 4,17 5,83 1,18
10/14/04West Allis / W Lincoln Ave 1,24 1,39 3,22 21 - 1,39 3,44 4,83 93
10/14/0<Garland / O'Banion R - 60 1,41 14 - 60 1,55 2,16 46
10/14/0<Grand Prairie/ Hwy36! - 94 2,19 14 - 94 2,33 3,28 65
10/14/0<Duncanville/N Duncnvill - 1,52 3,55 38 - 1,52 3,94 5,46 1,22
10/14/0<Lancaster/ W Pleasa - 99 2,31 14 - 99 2,45 3,45 68
10/14/0¢Mesquite / Oates C - 93 2,18 14 - 93 2,32 3,26 65
10/14/0<Dallas / E NW Hwy - 94 2,19 13 - 94 2,33 3,27 65
11/24/04Pompano Beach/E. Samj 4,17 1,60 3,75 18 - 1,62 3,92 5,54 1,04
11/24/0Davie | SW 41st S 5,38 2,46 5,75 20 - 2,46 5,95 8,42 1,60
11/24/0<North Bay Village/Kenned 5,57 3,27 7,64 23 - 3,27 7,88 11,15 2,05
11/24/0<Miami / Biscayne Blvc 5,53 3,53 8,25 16 - 3,53 8,42 11,96 2,21
11/24/04Miami Gardens/NW 57th ¢ 5,68 2,70 6,31 17 - 2,70 6,49 9,19 1,67
11/24/0<Tamarac/ N University D 5,69 2,58 6,02 13 - 2,58 6,15 8,73 1,60
11/24/04Miami / SW 31st Ave 11,95 11,57 27,00 27 - 11,57 27,28 38,86 6,84
11/24/0<Hialeah / W 20th Ave - 2,22 5,19 45 - 2,22 5,65 7,87 1,72
11/24/0/Miami / SW 42nd S - 2,95 6,89 51 - 2,95 7,41 10,36 2,25
11/24/0/Miami / SW 40th S - 2,93 6,84 56 - 2,93 7,40 10,34 2,26
11/25/0<Carlsbad/CorteDelAbet - 2,86 6,67 3,18 - 2,86 9,86 12,72 2,26
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01/19/0tCheektowaga / William £ - 96 2,26 5 - 96 2,31 3,28 71
01/19/0tAmherst / Millersport Hwy - 1,43 3,35 7 - 1,43 3,42 4,85 1,04
01/19/0tLancaster / Walden Av - 52 1,24 9 - 52 1,33 1,86 41
01/19/0tTonawanda/HospitalityCentreWi - 1,20 2,82 6 - 1,20 2,88 4,08 87
01/19/0tWheatfield / Niagara Falls Bl - 1,13 2,64 6 - 1,13 2,70 3,83 82
01/20/0t0ak Lawn / Southwest Hw - 1,85 4,33 13 - 1,85 4,46 6,31 1,40
02/25/050wings Mills / Reisterstown R - 88 3,86 1 - 88 3,87 4,76 92
04/26/0tHoboken / 8th S - 3,96 9,29 38 - 3,96 9,67 13,63 2,87
05/03/0tBayville / 939 Route ! - 1,92 4,51 9 - 1,92 4,61 6,54 1,35
05/03/0Bricktown / Burnt Tavern R - 3,52 8,23 12 - 3,52 8,36 11,88 2,41
05/03/08JacksonTwnshp/N.County Line F - 1,55 3,64 6 - 1,55 3,71 5,27 1,09
05/16/0tMethuen / Pleasant Valley - 2,26 4,54 19 - 2,26 4,73 6,99 1,08
05/19/0%Libertyville / Kelley Crt - 2,04 4,78 8 - 2,04 4,86 6,91 1,42
05/19/0Joliet / Essingtol - 1,43 3,36 11 - 1,43 3,47 491 1,03
06/15/0tAtlanta/Howell Mill Rd NW - 1,86 4,36 5 - 1,86 4,41 6,28 1,27
06/15/05Smyrna / Herodian Way S - 1,29 3,03 7 - 1,29 3,10 4,39 90
07/07/0%Lithonia / Minola Dr - 1,27 2,98 9 - 1,27 3,08 4,35 90
07/14/0tKennesaw / Bells Ferry Rd N\ - 1,26 2,97 80 - 1,26 3,78 5,04 1,03
07/28/0tAtlanta / Monroe Dr NE - 2,91 6,82 93 - 2,91 7,76 10,67 2,11
08/11/0tSuwanee / Old Peachtree Rd - 1,91 4,49 15 - 191 4,65 6,56 1,36
09/08/0tBrandon / Providence F - 2,59 6,06 11 - 2,59 6,18 8,77 1,71
09/15/0EWoodstock / Hwy 9: - 1,25 2,93 7 - 1,25 3,00 4,25 85
09/22/0tCharlotte / W. Arrowood R - 1,42 3,33 (20c¢ - 1,15 3,40 4,56 93
10/05/0%Jacksonville Beach / Beach - 2,55 5,98 18 - 2,55 6,16 8,71 1,69
10/05/0%Bronx / Brush Ave - 4,51 10,58 10 - 4,51 10,68 15,20 2,91
10/11/0%Austin / E. Ben White Blw - 21 3,46 1 - 21 3,47 3,68 67
10/13/0tDeerfield Beach/S. Powerline - 3,36 7,87 17 - 3,36 8,04 11,41 2,19
10/14/0Cooper City / Sheridan ! - 3,03 7,09 14 - 3,03 7,23 10,27 1,94
10/20/0¢tStaten Island / Veterans Rd " - 3,59 8,43 17 - 3,59 8,61 12,20 2,33
10/20/0¢Pittsburg / LoveridgeCent: - 3,60 8,44 10 - 3,60 8,55 12,15 2,30
10/21/0Norristown / W.Main S - 1,46 4,81 27 - 1,46 5,09 6,55 1,06
11/02/0Miller Place / Route 25/ - 2,75 6,45 14 - 2,75 6,60 9,36 3,09
11/18/0tMiami / Biscayne Blvc - 7,43 17,26 20 - 7,43 17,47 24,90 4,59

F-80




PUBLIC STORAGE
SCHEDULE Ill - REAL ESTATE AND ACCUMULATED DEPREGITION

Adjustments
Resulting fron

2010 Initial Cost Costs the Gross Carrying Amount
Acquisition

Date Encum- Buildings &Subsequent of Minority At December 31, 201 Accumulate:

Acquirec Description brances Land Improvement to interests Land Buildings Total  Depreciatiol
Acquisition

12/01/0tManchester / Taylor ¢ - 1,30 3,02 18 - 1,30 3,21 4,51 91
12/07/0Buffalo Grove/E. Aptakisic R - 1,98 4,63 11 - 1,98 4,75 6,73 1,26
12/13/0%Lorton / Pohick Rd & 19¢ - 1,16 4,58 35 - 1,18 4,92 6,10 1,03
12/16/0tPico Rivera / Washington Blv - 4,71 11,01 8 - 4,71 11,09 15,81 2,91
12/27/0tQueens Village / Jamaica A - 3,40 5,49 6 - 3,40 5,56 8,97 1,25
01/01/0¢Costa Mesa / Placen-A - 27 75 9 - 27 84 1,12 15
01/01/0€Van Nuys / Sepulve-A - 49 88 8 - 49 96 1,46 21
01/01/0¢Pico Rivera / Beverl - 30 86 3 - 30 90 1,20 14
01/01/0€¢San Dimas - 22 1,50 10 - 22 1,60 1,82 38
01/01/0€Long Beach / Cherry Av - 80 1,72 2,84 - 80 4,56 5,36 31
01/01/0¢E.LA / Valley Blvd - 67 1,84 6 - 68 1,89 2,57 48
01/01/0€Glendale / Eagle Rock Blv - 1,24 1,83 13 - 1,24 1,96 3,20 1,18
01/01/0¢N. Pasadena / Lincoln Ax - 35 53 4 - 35 58 93 12
01/01/0¢€Crossroads Pkwy/ 605 & 60 Fw - 14 77 5 - 14 82 96 18
01/01/0€Fremont / Enterpris - 12 72 16 - 12 89 1,01 19
01/01/0eMilpitas/Montague | &Watson C - 21 60 12 - 21 73 94 14
01/01/0€Wilmington - 89 1,34 10 - 89 1,45 2,34 28
01/01/0€Sun Valley / Glenoak - 35 61 4 - 35 66 1,02 12
01/01/0¢Corona - 16 72 5 - 16 77 94 10
01/01/0¢Norco - 10 41 5 - 10 46 56 5
01/01/0¢N. Hollywood / Vanower - 34 56 5 - 34 62 96 13
01/05/0¢Norfolk/Widgeon Rd - 1,32 3,12 7 - 1,32 3,20 4,53 81
01/11/0€Goleta/Hollister&Stork 4,04 2,87 6,78 14 - 2,87 6,93 9,80 1,79
02/15/0€RockvilleCtr/Sunrs - 1,81 4,26 1,47 - 1,81 5,74 7,55 1,46
03/16/0¢tDeerfield/S. Pfingsten Ri - 1,95 4,56 14 - 1,95 4,71 6,66 1,21
03/28/0€Pembroke Pines/S. Douglas F - 3,00 7,01 12 - 3,00 7,13 10,14 1,78
03/30/0€Miami/SW 24th Ave. - 4,27 9,96 16 - 4,27 10,13 14,40 2,49
03/31/0¢San Diego/MiraMesa&PacH - 2,49 7,12 4 - 2,49 7,17 9,66 1,36
05/01/0€Wilmington/Kirkwood Hwy - 1,57 3,67 13 - 1,57 3,80 5,37 93
05/01/0€Jupiter/5100 Military Trai - 4,39 10,26 11 - 4,39 10,38 14,78 2,51
05/01/0€Neptune/Neptune Blvc - 3,24 7,56 12 - 3,24 7,69 10,93 1,88
05/15/0€Suwanee/Peachtree Pk - 2,48 5,79 6 - 2,48 5,86 8,34 1,41
05/26/0€Honolulu/Kapiolani&Kamake - 9,32 20,40 14 - 9,32 20,54 29,87 3,75
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06/06/0€Tampa/30th S - 2,28 5,33 10 - 2,28 5,44 7,72 1,32
06/22/0¢Centennial/S. Parker R - 1,78 4,17 10 - 1,78 4,27 6,06 1,02
07/01/0€Brooklyn/Knapp S - 6,70 5,08 (12¢ - 6,70 4,96 11,66 90
08/22/0¢Scottsdale Nortl - 5,03 14,00 28 - 5,03 14,28 19,32 2,67
08/22/0¢Dobson Rancl - 1,89 5,06 12 - 1,89 5,19 7,09 98
08/22/0€Scottsdale Air Par - 1,56 7,06 6 - 1,56 7,12 8,68 1,30
08/22/0€Shes - 2,27 6,40 6 - 2,27 6,47 8,74 1,19
08/22/0¢Collonade Mall - - 3,56 6 - - 3,63 3,63 67
08/22/0€Union Hills - 2,61 5,35 8 - 2,61 5,44 8,06 1,00
08/22/0€Speedway - 1,92 6,10 20 - 1,92 6,31 8,23 1,19
08/22/0eMill Avenue - 62 2,44 10 - 62 2,55 3,17 50
08/22/0€Cooper Roat - 2,37 3,97 9 - 2,37 4,06 6,44 77
08/22/0tDesert Sky - 1,60 4,66 12 - 1,60 4,79 6,39 88
08/22/0€Tanque Verde Roa - 1,63 3,71 6 - 1,63 3,77 5,41 69
08/22/0¢0ro Valley - 1,72 6,15 8 - 1,72 6,24 7,96 1,14
08/22/0€Sunnyvale - 5,64 16,55 26 - 5,64 16,81 22,46 3,06
08/22/0¢EI Cerito - 2,00 8,71 12 - 2,00 8,83 10,83 1,63
08/22/0€Westwood - 7,82 13,84 56 - 7,82 14,41 22,23 2,64
08/22/0¢EIl Cajon - 7,49 13,34 1,17 - 7,48 14,51 22,00 2,90
08/22/0€Santa Ane - 12,43 10,96 72 - 12,42 11,68 24,11 2,36
08/22/0¢Culver City / 405 & Jefferso - 3,68 14,55 18 - 3,68 14,73 18,42 2,72
08/22/0¢Solana Beac - - 11,16 25 - - 11,42 11,42 2,16
08/22/0¢Huntington Beacl - 3,91 11,06 13 - 3,91 11,19 15,10 2,06
08/22/0¢Ontario - 2,90 5,76 20 - 2,90 5,97 8,87 1,17
08/22/0¢0Orange - 2,42 9,18 11 - 2,42 9,29 11,72 1,71
08/22/0¢Daly City - 4,03 13,28 91 - 4,03 14,19 18,23 2,72
08/22/0¢Castro Valley - 3,68 5,98 19 - 3,68 6,18 9,86 1,13
08/22/0€Newark - 3,565 6,51 5 - 3,55 6,56 10,11 1,20
08/22/0¢Sacramentt - 1,86 4,39 10 - 1,86 4,49 6,36 82
08/22/0€San Leandrt - 2,97 4,77 8 - 2,97 4,85 7,83 90
08/22/0€San Lorenzc - 1,84 4,38 12 - 1,84 4,51 6,35 85
08/22/0€Tracy - 95 3,79 11 - 95 3,90 4,86 72
08/22/0¢Aliso Viejo - 6,64 11,48 12 - 6,63 11,61 18,25 2,12
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08/22/0¢Alicia Parkway - 5,66 12,68 a7 - 5,66 13,15 18,82 2,56
08/22/0¢€Capitol Expresswa - - 3,97 8 - - 4,05 4,05 74
08/22/0¢Vista Park - - - 9 - - 9 9 4
08/22/0€0akley - 2,41 5,45 17 - 2,41 5,62 8,04 1,06
08/22/0¢€Livermore - 2,97 6,81 6 - 2,97 6,87 9,85 1,26
08/22/0€¢Sand City - 2,56 8,29 5 - 2,56 8,34 10,91 1,52
08/22/0€Tracy I - 1,76 4,48 8 - 1,76 4,57 6,33 86
08/22/0€SF-Evans - 3,96 7,48 45 - 3,96 7,94 11,90 1,58
08/22/0€Natomas - 1,30 5,06 11 - 1,30 5,17 6,47 96
08/22/0¢Golden / 6th & Simm: - 85 2,81 11 - 85 2,93 3,78 56
08/22/0¢€Littleton / Hampder- South - 1,04 2,26 4 - 1,04 2,30 3,34 43
08/22/0eMargate - 3,48 5,74 21 - 3,48 5,95 9,43 1,14
08/22/0¢Delray Beact - 3,54 7,07 16 - 3,54 7,24 10,79 1,33
08/22/0¢Lauderhill - 2,80 6,66 13 - 2,80 6,80 9,61 1,28
08/22/0¢Roswell - 90 3,30 17 - 90 3,47 4,38 69
08/22/0eMorgan Falls - 3,22 7,84 10 - 3,22 7,95 11,17 1,46
08/22/0€Norcross - 72 2,19 11 - 72 2,31 3,04 46
08/22/0€Stone Mountair - 50 2,05 10 - 50 2,16 2,66 42
08/22/0€Tucker - 73 2,66 13 - 73 2,80 3,53 53
08/22/0¢Forest Parl - 50 1,73 10 - 50 1,83 2,34 37
08/22/0¢Clairmont Roac - 80 2,34 7 - 80 2,42 3,22 46
08/22/0¢Gwinnett Place - 1,72 3,98 7 - 1,72 4,05 5,78 75
08/22/0¢Perimeter Cente - 3,41 8,28 10 - 3,41 8,39 11,80 1,54
08/22/0¢Peachtree Industrial Blvi - 2,44 6,68 13 - 2,44 6,82 9,26 1,25
08/22/0¢Satellite Blvd - 1,94 3,90 13 - 1,94 4,03 5,97 75
08/22/0¢Hillside - 1,94 3,61 15 - 1,94 3,76 571 73
08/22/0¢0rland Park - 2,97 5,44 15 - 2,97 5,59 8,57 1,08
08/22/0¢€Bolingbrook / Brook C - 1,34 2,13 9 - 1,34 2,23 3,57 42
08/22/06Wheator - 1,53 5,58 14 - 1,53 5,72 7,25 1,05
08/22/0¢Lincolnwood / Touhy - 70 3,30 7 - 70 3,38 4,08 63
08/22/0¢Niles - 82 1,47 10 - 82 1,57 2,40 30
08/22/0€Berwyn - 72 5,31 18 - 72 5,49 6,22 1,04
08/22/0€Chicago Hts / N Westet - 1,36 3,35 10 - 1,36 3,46 4,83 66
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08/22/0¢River Wesl - 29 2,44 16 - 29 2,60 2,89 50
08/22/0¢Fullerton - 1,36 6,50 35 - 1,36 6,85 8,22 1,34
08/22/0€Glenview Wes - 1,28 2,62 10 - 1,28 2,72 4,00 53
08/22/0€Glendale / Keystone Avi - 1,73 3,95 11 - 1,73 4,07 5,80 77
08/22/0¢College Park / W. 86th S - 1,38 2,66 5 - 1,38 2,72 4,10 52
08/22/0¢Carmel / N. Range Line R - 2,58 5,02 11 - 2,58 5,14 7,72 96
08/22/0¢Geogetown / Georgetown R - 1,26 4,22 9 - 1,26 4,32 5,58 80
08/22/0¢Fishers / Allisonville Rd - 2,10 3,62 27 - 2,10 3,90 6,01 76
08/22/0¢Castleton / Corporate C - 91 2,46 11 - 91 2,58 3,49 51
08/22/0¢tGeist / Fitness Lan - 2,13 3,71 8 - 2,13 3,79 5,93 71
08/22/0€indianapolis / E. 6nd S - 44 2,14 6 - 44 2,20 2,65 41
08/22/0¢Suitland - 2,33 5,79 17 - 2,33 5,97 8,30 1,13
08/22/0¢Gaithersbur¢ - 4,23 8,51 23 - 4,23 8,75 12,98 1,65
08/22/0€Germantowr - 2,05 4,51 21 - 2,05 4,72 6,77 89
08/22/0¢Briggs Chane - 2,07 2,80 2 - 2,02 2,88 4,90 54
08/22/0€0xon Hill - 1,55 3,97 10 - 1,55 4,07 5,63 76
08/22/0¢Frederick / Thomas Johns - 1,81 2,69 18 - 1,81 2,87 4,68 58
08/22/0¢Clinton - 2,72 5,36 8 - 2,72 5,45 8,17 1,02
08/22/0¢Reisterstowr - 83 2,03 9 - 83 2,12 2,96 41
08/22/0€Plymouth - 2,01 4,41 11 - 2,01 4,52 6,54 85
08/22/0eMadison Height: - 2,35 4,39 16 - 2,35 4,55 6,90 90
08/22/0€Ann Arbor - 1,92 4,06 9 - 1,92 4,16 6,08 77
08/22/0¢Canton - 71 4,28 15 - 71 4,44 5,15 84
08/22/0¢Frasel - 2,02 5,39 13 - 2,02 5,562 7,55 1,04
08/22/0¢Livonia - 1,84 3,86 10 - 1,84 3,96 5,81 73
08/22/0¢Sterling Heights - 2,99 5,35 14 - 2,99 5,50 8,50 1,03
08/22/0€Warren - 3,34 7,00 10 - 3,34 7,10 10,45 1,29
08/22/0¢€Rocheste - 1,87 3,03 15 - 1,87 3,18 5,06 61
08/22/0€Taylor - 1,63 4,80 12 - 1,63 4,93 6,56 93
08/22/0€Jacksor - 44 1,75 13 - 44 1,89 2,33 38
08/22/0€Troy - 1,23 2,09 4 - 1,23 2,13 3,37 40
08/22/0€Rochester Hills - 1,78 4,55 4 - 1,78 4,60 6,38 85
08/22/0€Auburn Hills - 1,88 3,01 10 - 1,88 3,12 5,01 60
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08/22/0¢Flint South - 54 3,06 8 - 54 3,15 3,69 60
08/22/0€Troy - Maple - 2,57 5,77 7 - 2,57 5,85 8,42 1,07
08/22/0eMatawan - 4,28 7,81 42 - 4,28 8,23 12,52 1,58
08/22/0eMarlboro - 2,21 5,86 15 - 2,21 6,02 8,24 1,13
08/22/0€Voorhees - 2,70 5,48 8 - 2,70 5,56 8,27 1,02
08/22/0¢Dover/Rockaway - 3,39 5,32 9 - 3,39 5,42 8,81 1,00
08/22/0€Marlton - 1,63 2,27 8 - 1,63 2,36 3,99 45
08/22/0€West Paterso - 70 5,68 27 - 70 5,96 6,66 1,12
08/22/0€Yonkers - 4,47 9,92 3,04 - 4,47 12,96 17,43 2,26
08/22/0€Van Dam Stree - 3,52 6,93 2,82 - 3,52 9,76 13,28 2,41
08/22/0¢Northern Blvd - 5,37 9,97 2,74 - 5,37 12,71 18,09 3,20
08/22/0¢Gold Stree - 6,74 16,54 3,56 - 6,74 20,10 26,85 4,61
08/22/0€Utica Avenue - 7,74 13,06 1,58 - 7,74 14,64 22,39 3,03
08/22/0eMelville - 4,65 6,57 74 - 4,65 7,31 11,97 1,32
08/22/0€Westgate - 69 1,21 12 - 69 1,33 2,03 28
08/22/0¢Capital Boulevart - 75 1,68 9 - 75 1,77 2,53 35
08/22/0¢Cary - 1,14 5,10 16 - 1,14 5,26 6,41 1,01
08/22/0¢Garner - 52 1,21 7 - 52 1,28 1,81 26
08/22/0€Morrisville - 70 1,88 11 - 70 1,99 2,70 40
08/22/0¢Atlantic Avenue - 1,69 6,29 16 - 1,69 6,45 8,14 1,18
08/22/0¢Friendly Avenue - 1,16 3,04 16 - 1,16 3,20 4,37 60
08/22/0¢Glenwood Avenut - 1,68 4,94 16 - 1,68 5,11 6,80 95
08/22/0€Poole Roac - 1,27 2,91 12 - 1,27 3,03 4,31 57
08/22/0¢South Raleigt - 80 2,21 10 - 80 2,32 3,12 44
08/22/0€Wendovet - 2,89 7,65 22 - 2,89 7,88 10,77 1,47
08/22/0eBeaverton / Hwy 21’ - 2,13 3,90 10 - 2,13 4,01 6,14 75
08/22/0¢Gresham / Hogan R - 1,95 4,43 15 - 1,95 4,59 6,54 88
08/22/0¢Hillsboro / TV Hwy - 3,09 8,50 10 - 3,09 8,60 11,70 1,57
08/22/0€Westcheste - - 5,73 27 - - 6,00 6,00 1,12
08/22/0¢Airport - 4,59 8,72 26 - 4,59 8,99 13,58 1,70
08/22/0¢Oxford Valley - 2,43 5,36 12 - 2,43 5,48 7,91 1,02
08/22/0€Valley Forge - - - 7 - - 7 7 3
08/22/0€Jenkintown - - - 5 - - 5 5 1
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08/22/0€Burke - 2,52 4,01 6 - 2,52 4,08 6,60 75
08/22/0eMidlothian Turnpike - 1,97 3,24 10 - 1,97 3,34 5,32 63
08/22/0€South Military Highway - 1,61 2,90 8 - 1,61 2,98 4,59 55
08/22/0éNewport News Nortl - 2,07 4,06 9 - 2,07 4,16 6,23 77
08/22/0€Virginia Beach Blvd, - 2,74 4,78 13 - 2,74 491 7,65 93
08/22/0¢Bayside - 1,57 2,70 5 - 1,57 2,76 4,33 51
08/22/0¢Chesapeak - 1,50 4,29 8 - 1,50 4,38 5,88 80
08/22/0¢Leesburc - 1,93 2,48 6 - 1,93 2,55 4,48 a7
08/22/0¢tDale City - 1,88 3,33 11 - 1,88 3,44 5,33 67
08/22/0¢Gainesville - 1,37 2,04 12 - 1,37 2,16 3,54 41
08/22/0¢Charlottesville - 1,48 2,39 8 - 1,48 2,48 3,96 47
08/22/0¢Laskin Roac - 1,44 2,63 7 - 1,44 2,71 4,16 51
08/22/0¢Holland Roac - 1,56 2,22 1,21 - 1,56 3,44 5,00 46
08/22/0¢Princess Anne Roe - 1,47 2,76 6 - 1,47 2,82 4,30 52
08/22/0¢Cedar Roar - 1,13 2,08 8 - 1,13 2,16 3,30 41
08/22/0¢Crater Roac - 1,49 2,26 13 - 1,49 2,39 3,89 a7
08/22/0€Temple - 99 2,23 17 - 99 2,40 3,39 45
08/22/0€Jefferson Davis Hw' - 95 2,15 6 - 95 2,22 3,17 41
08/22/0¢McLean - - 8,81 13 - - 8,94 8,94 4,49
08/22/0€Burke Centre - 4,75 8,70 12 - 4,75 8,83 13,58 1,60
08/22/0¢Fordsor - 3,06 5,23 12 - 3,06 5,36 8,42 98
08/22/0¢Fullerton - 4,19 8,86 23 - 4,19 9,10 13,30 1,69
08/22/0€Telegrapt - 2,18 4,46 15 - 2,18 4,61 6,80 85
08/22/0€Mt Vernon - 4,87 11,54 28 - 4,87 11,82 16,70 2,15
08/22/0¢Bellingham - 2,16 4,34 16 - 2,16 4,50 6,66 83
08/22/0¢Everett Centra - 2,13 4,34 10 - 2,13 4,44 6,58 82
08/22/0€Tacoma / Highland Hill: - 2,64 5,53 21 - 2,64 5,75 8,39 1,09
08/22/0¢Edmonds - 5,88 10,51 29 - 5,88 10,80 16,69 2,00
08/22/0¢Kirkland 124th - 2,82 5,03 19 - 2,82 5,22 8,05 1,02
08/22/06Woodinville - 2,60 5,72 14 - 2,60 5,86 8,46 1,09
08/22/0¢Burien / Des Moine: - 3,06 5,95 25 - 3,06 6,20 9,27 1,18
08/22/0€SeaTac - 2,43 4,62 47 - 2,43 5,09 7,53 1,09
08/22/0¢Southcente - 2,05 3,66 16 - 2,05 3,82 5,88 75
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08/22/0€Puyallup / Canyon R - 1,12 1,94 8 - 1,12 2,02 3,14 38
08/22/0€Puyallup / South Hil - 1,56 2,61 16 - 1,56 2,77 4,34 54
08/22/0€Queen Anne/Magnoli - 3,19 11,72 16 - 3,19 11,88 15,07 2,19
08/22/0€Kennydale - 3,42 7,79 14 - 3,42 7,94 11,37 1,48
08/22/0¢Bellefield - 3,01 5,54 32 - 3,01 5,86 8,88 1,10
08/22/0¢Factoria Squar - 3,43 8,89 13 - 3,43 9,02 12,45 1,66
08/22/0€Auburn / 16th Ave - 2,49 4,71 13 - 2,49 4,84 7,33 92
08/22/0tEast Bremertol - 1,94 5,20 10 - 1,94 5,30 7,25 99
08/22/0€Port Orcharc - 1,14 2,88 14 - 1,14 3,03 4,17 57
08/22/0€West Seattlt - 3,57 8,71 5 - 3,57 8,77 12,34 1,61
08/22/0€Vancouver / Salmon Cre¢ - 2,66 5,59 10 - 2,66 5,70 8,36 1,07
08/22/0€West Bremertol - 1,77 3,06 8 - 1,77 3,15 4,92 58
08/22/0eKent / 132nc - 1,80 3,88 9 - 1,80 3,97 5,77 74
08/22/0¢Lacey / Martin Way - 1,21 2,16 7 - 1,21 2,23 3,44 42
08/22/0€Lynwood / Hwy 9 - 2,17 3,51 12 - 2,17 3,64 5,81 69
08/22/0€W Olympia / Black Lake Blvc - 1,29 2,30 3 - 1,29 2,33 3,63 44
08/22/0¢Parkland / A S - 1,85 3,81 17 - 1,85 3,99 5,85 76
08/22/0¢Lake Union - 11,60 32,01 2,58 - 11,60 34,60 46,20 6,26
08/22/0¢Bellevue / 122n« - 9,55 21,89 96 - 9,55 22,86 32,41 4,35
08/22/0€Gig Harbor/Olympic - 1,76 3,19 8 - 1,76 3,28 5,04 62
08/22/0¢€Seattle /Ballinger Wa - - 7,09 7 - - 7,17 7,17 1,31
08/22/0€Scottsdale Sout - 2,37 3,52 19 - 2,37 3,72 6,09 73
08/22/0€Phoenix - 2,51 5,63 17 - 2,51 5,81 8,32 1,10
08/22/0¢Chandlet - 2,91 5,46 12 - 2,90 5,59 8,49 1,04
08/22/0¢Phoenix Eas - 1,52 5,15 14 - 1,52 5,29 6,81 1,00
08/22/0tMesa - 1,60 4,43 19 - 1,60 4,62 6,23 89
08/22/0€Union City - 1,90 3,09 4,99 - 1,90 8,08 9,98 1,35
08/22/0tLa Habra - 5,43 10,23 19 - 5,43 10,43 15,86 1,93
08/22/0¢Palo Alto - 4,25 6,36 10 - 4,25 6,47 10,72 1,21
08/22/0tKearney- Balboa - 4,56 11,58 27 - 4,56 11,86 16,42 2,24
08/22/0€South San Francisc - 1,59 4,99 28 - 1,59 5,28 6,87 1,04
08/22/0€Mountain View - 1,50 3,83 7 - 1,50 3,90 5,41 72
08/22/0¢Denver / Tamara - 66 1,10 7 - 66 1,18 1,84 24
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08/22/0¢tLittleton / Windermere - 2,21 4,18 16 - 2,21 4,35 6,56 87
08/22/0€Thornton / Quiva: - 54 1,43 14 - 54 1,58 2,12 32
08/22/0¢Northglenn / Irma Dr - 1,57 3,71 2,12 - 1,57 5,83 7,41 1,02
08/22/0¢0akland Parl - 8,82 20,51 1,28 - 8,82 21,79 30,61 4,41
08/22/0€Seminole - 1,82 3,81 9 - 1,82 3,91 573 75
08/22/0eMilitary Trail - 6,51 10,96 63 - 6,51 11,59 18,11 2,20
08/22/0¢eBlue Heron - 8,12 11,64 35 - 8,11 11,99 20,11 2,27
08/22/0€Alsip / 127th Si - 1,89 3,41 13 - 1,89 3,55 5,44 67
08/22/0¢Dolton - 1,78 4,50 10 - 1,78 4,61 6,39 85
08/22/0¢Lombard / 330 North Av - 1,50 2,59 30 - 1,50 2,89 4,40 61
08/22/0¢Rolling Meadows / Rohlwing - 1,83 3,62 21 - 1,83 3,83 5,67 74
08/22/0€Schaumburg / Hillcrest Blv - 1,73 4,02 14 - 1,73 4,17 5,90 77
08/22/0¢eBridgeview - 1,39 3,65 17 - 1,39 3,82 5,21 75
08/22/0eWillowbrook - 1,73 3,35 13 - 1,72 3,49 5,22 67
08/22/0¢tLisle - 1,96 3,52 15 - 1,96 3,67 5,64 70
08/22/0¢tLaurel - 1,32 2,57 13 - 1,32 2,71 4,03 52
08/22/0¢Crofton - 1,37 3,37 9 - 1,37 3,46 4,84 65
08/22/0¢Lansing - 11 1,12 12 - 11 1,25 1,36 25
08/22/0¢Southfield - 4,18 6,33 9 - 4,18 6,43 10,61 1,18
08/22/0€Troy - Oakland Mall - 2,28 4,95 13 - 2,28 5,08 7,36 93
08/22/0eWalled Lake - 2,78 4,78 8 - 2,78 4,86 7,65 90
08/22/0€Salem / Lancaste - 2,03 4,82 27 - 2,03 5,09 7,13 95
08/22/0€Tigard / King City - 1,95 7,18 8 - 1,95 7,27 9,23 1,34
08/22/0¢Portland / SE 82nd Av - 1,51 4,39 10 - 1,51 4,49 6,01 83
08/22/0¢Beaverton/HWY 21° - 3,29 7,18 12 - 3,29 7,31 10,60 1,35
08/22/0¢Beaverton / Cornell R - 1,86 3,81 5 - 1,86 3,86 573 70
08/22/0¢Fairfax - 6,89 10,00 27 - 6,89 10,28 17,17 1,90
08/22/0¢Falls Churct - 2,48 15,34 17 - 2,48 15,52 18,00 2,82
08/22/0eManassas We:! - 91 2,82 11 - 91 2,94 3,85 56
08/22/0¢Herndon - 2,62 3,10 15 - 2,62 3,25 5,88 61
08/22/0éNewport News Sout - 2,19 5,26 7 - 2,19 5,33 7,52 97
08/22/0¢North Richmonc - 1,60 2,41 18 - 1,60 2,59 4,19 54
08/22/0eKempsville - 1,16 1,95 8 - 1,16 2,03 3,19 39
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08/22/0éManassas Ea - 1,29 2,84 8 - 1,29 2,92 4,22 55
08/22/0evancouver / Vancouver Ma - 1,75 3,25 10 - 1,75 3,35 5,10 64
08/22/0€White Centel - 2,09 4,53 13 - 2,09 4,66 6,75 88
08/22/0¢Factoria - 2,77 5,42 47 - 2,76 5,90 8,67 1,24
08/22/0€Federal Way/Pac Hwy& 320th - 4,02 8,55 2,46 - 4,03 11,01 15,04 1,96
08/22/0¢Renton - 2,75 6,37 17 - 2,75 6,55 9,30 1,23
08/22/0€Issaqual - 3,73 5,62 4 - 3,73 5,67 9,40 1,04
08/22/0¢East Lynnwooc - 2,25 4,79 13 - 2,24 4,92 7,17 92
08/22/0€Tacoma / 96th St & 32nd Ay - 1,60 2,39 11 - 1,60 2,51 4,11 48
08/22/0€smokey Poin - 60 1,72 10 - 60 1,82 2,43 36
08/22/0¢Shoreline / 145t - 2,92 491 3,60 - 2,92 8,51 11,44 1,55
08/22/0€Mt. Clemens - 1,24 3,59 8 - 1,24 3,67 491 68
08/22/0€Ramsey - 55 2,15 9 - 55 2,25 2,80 43
08/22/0¢Apple Valley / 155th S - 1,20 3,13 9 - 1,20 3,22 4,43 59
08/22/0€Brooklyn Park / 73rd Avt - 1,95 3,90 30 - 1,95 4,20 6,16 87
08/22/0€Burnsville Parkway W - 1,56 4,35 8 - 1,56 4,44 6,00 83
08/22/0¢Chanhasse - 3,29 6,22 13 - 3,29 6,35 9,64 1,19
08/22/0€Coon Rapids / Robinson [ - 1,99 4,97 28 - 1,99 5,26 7,25 1,06
08/22/0¢Eden Prairie Eas - 3,51 5,68 30 - 3,51 5,98 9,49 1,18
08/22/0¢Eden Prairie Wes - 3,71 7,17 10 - 3,71 7,28 10,99 1,35
08/22/0¢Edina - 4,42 8,19 6 - 4,42 8,25 12,68 151
08/22/0€Hopkins - 1,46 2,51 8 - 1,45 2,59 4,05 48
08/22/0¢Little Canade - 3,49 7,06 27 - 3,48 7,33 10,82 1,39
08/22/0éMaple Grove / Lakeland C - 1,51 3,27 82 - 1,51 4,09 5,60 76
08/22/0éMinnetonka - 1,31 2,08 9 - 1,31 2,17 3,49 42
08/22/0€Plymouth 16¢ - 68 1,32 32 - 68 1,64 2,32 40
08/22/0¢Plymouth 494 - 2,00 4,26 1,66 - 2,35 5,56 7,92 1,14
08/22/0€Plymouth Wes - 1,97 6,63 9 - 1,97 6,73 8,70 1,24
08/22/0¢Richfield - 1,64 5,68 56 - 1,64 6,25 7,89 1,26
08/22/0€Shorewooc - 2,80 7,24 15 - 2,80 7,39 10,20 1,38
08/22/0e6Woodbury / Wooddale C - 2,22 5,30 17 - 2,22 5,47 7,69 1,04
08/22/0€Central Parkwa - 2,54 4,63 12 - 2,54 4,75 7,30 88
08/22/0¢Kirkman Eas! - 2,47 3,71 18 - 2,47 3,90 6,38 78
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08/22/0¢Pinole - 1,70 3,04 11 - 1,70 3,16 4,86 58
08/22/0€Martinez - 3,27 7,12 13 - 3,27 7,26 10,53 1,35
08/22/0¢€Portland / 16th & Sandy Blv - 1,05 3,80 10 - 1,05 3,90 4,95 74
08/22/0€Houghton - 2,69 4,13 9 - 2,69 4,22 6,91 78
08/22/0¢Antioch - 1,85 6,47 6 - 1,85 6,54 8,39 1,20
08/22/0€Walnut Creek - - - 27 - - 27 27 7
08/22/0¢Holcomb Bridge - 1,90 4,30 8 - 1,90 4,38 6,29 80
08/22/0¢Palatine / Rand R - 1,21 1,89 6 - 1,21 1,95 3,17 36
08/22/0€Washington Sg/Wash. Point | - 52 1,07 8 - 52 1,15 1,67 22
08/22/0€indianapolis/N.lllinois - 18 2,79 11 - 18 2,91 3,09 56
08/22/0¢Canton Soutl - 76 3,31 12 - 76 3,43 4,20 65
08/22/0€Bricktown - 2,88 5,83 13 - 2,88 5,96 8,84 1,10
08/22/0¢Commack - 2,68 6,37 13 - 2,68 6,50 9,19 1,20
08/22/0€Nesconset / Nesconset Hy - 1,37 3,15 6 - 1,37 3,21 4,58 60
08/22/0¢Great Neck - 1,22 3,29 5 - 1,22 3,35 4,58 62
08/22/0¢Hempstead / S. Franklin ¢ - 50 3,04 14 - 50 3,18 3,69 61
08/22/0€Bethpage / Stuart Av - 2,38 7,10 14 - 2,38 7,24 9,63 1,34
08/22/0¢Helotes - 1,83 3,55 4 - 1,83 3,60 5,43 72
08/22/0¢Medical Center San Anton - 1,57 4,21 8 - 1,57 4,29 5,86 80
08/22/0€0ak Hills - - 7,44 12 - - 7,57 7,57 1,40
08/22/0€0lympia - 2,38 4,18 4 - 2,38 4,22 6,60 77
08/22/0¢tLas Colinas - 67 3,33 9 - 67 3,42 4,10 64
08/22/0¢0ld Towne - 2,75 13,08 8 - 2,75 13,16 15,92 2,41
08/22/0€Juanits - 2,31 7,55 10 - 2,31 7,65 9,97 1,40
08/22/0¢Ansley Park - 3,13 11,92 18 - 3,13 12,11 15,24 2,23
08/22/0¢Brookhaver - 2,74 8,33 13 - 2,73 8,47 11,21 1,55
08/22/0€Decatur - 2,55 10,14 9 - 2,55 10,24 12,79 1,86
08/22/0¢0regon City - 1,58 3,53 5 - 1,58 3,59 517 67
08/22/0¢Portland/Barbu - 2,32 9,13 11 - 2,32 9,25 11,57 1,71
08/22/0¢Salem / Liberty Roa - 1,99 5,30 14 - 1,99 5,45 7,44 1,05
08/22/0¢Edgemont - 3,58 7,70 11 - 3,58 7,82 11,40 1,43
08/22/0¢Bedford - 2,04 4,17 10 - 2,04 4,28 6,32 81
08/22/0¢Kingwood - 1,62 2,92 13 - 1,62 3,05 4,68 59
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08/22/0¢Hillcroft - - 3,99 10 - - 4,09 4,09 75
08/22/0€T.C. Jeste - 2,04 4,81 19 - 2,04 5,01 7,06 96
08/22/0€Windcrest - 76 2,60 28 - 76 2,88 3,64 61
08/22/0€Mission Benc - 1,38 3,14 8 - 1,38 3,22 4,60 61
08/22/0¢Parker Road & Independen - 2,59 5,46 8 - 2,59 5,54 8,14 1,02
08/22/0¢Park Cities Eas - 4,20 6,25 3 - 4,20 6,29 10,50 1,15
08/22/0eMaCarthur Crossin - 2,63 5,69 10 - 2,63 5,80 8,43 1,08
08/22/0¢Arlington/S.Coope - 2,30 4,30 7 - 2,30 4,37 6,68 80
08/22/0eWoodforest - 1,53 3,54 1,04 - 1,53 4,58 6,12 84
08/22/0¢Preston Roa - 1,93 3,24 8 - 1,93 3,32 5,25 62
08/22/0¢East Lama - 1,58 2,87 10 - 1,58 2,98 4,56 56
08/22/0¢Lewisville/Interstate 3! - 2,69 4,31 21 - 2,69 4,52 7,22 89
08/22/0€Round Rock - 1,25 2,15 8 - 1,25 2,24 3,49 43
08/22/0¢€Slaughter Lan - 1,88 3,32 11 - 1,88 3,44 5,32 65
08/22/0¢Valley Ranct - 1,92 5,39 17 - 1,92 5,56 7,49 1,03
08/22/0éNacogdoche - 1,42 2,65 10 - 1,42 2,75 4,17 52
08/22/0€Thousand Oak - 1,81 3,81 10 - 1,81 3,92 573 74
08/22/0¢Highway 78 - 1,34 2,28 8 - 1,34 2,37 3,71 44
08/22/0€The Quarry - 1,84 8,76 13 - 1,84 8,90 10,74 1,64
08/22/0¢Cinco Ranct - 93 2,08 5 - 93 2,14 3,08 40
08/22/0¢North Carrollton - 2,40 4,20 12 - 2,40 4,33 6,74 82
08/22/0¢First Colony - 1,18 2,93 4 - 1,18 2,97 4,15 55
08/22/0¢North Park - 1,44 3,25 8 - 1,44 3,33 4,77 61
08/22/0€¢South Main - 52 72 28 - 52 1,00 1,52 24
08/22/0€Westchast - 90 3,74 9 - 90 3,84 4,74 71
08/22/0¢Lakeline - 1,28 3,76 8 - 1,28 3,85 5,14 71
08/22/0¢Highway 26 - 1,35 3,14 7 - 1,35 3,22 4,57 61
08/22/0€¢Shavano Par - 97 4,97 7 - 97 5,05 6,02 92
08/22/0¢Oltorf - 88 3,69 9 - 88 3,79 4,67 71
08/22/0€Irving - 68 1,36 35 - 68 1,71 2,40 42
08/22/0€Hill Country Village - 98 3,52 28 - 98 3,81 4,79 78
08/22/0€San Antonio NE - 25 66 19 - 25 85 1,11 21
08/22/0¢East Pioneer | - 78 1,78 23 - 78 2,01 2,80 41
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08/22/0€Westheimel - 59 2,31 32 - 59 2,64 3,23 58
08/22/0€San Antonio/Jon«-Maltsbergel - 1,10 2,63 6 - 1,10 2,69 3,80 51
08/22/0¢Beltline - 1,29 2,33 16 - 1,29 2,49 3,78 51
08/22/0eMacArthur - 1,59 2,26 15 - 1,58 2,42 4,01 48
08/22/0¢Hurst / S. Pipeline R - 66 1,31 20 - 66 1,52 2,18 34
08/22/0eBalcones Hts/Fredericksburg | - 2,37 4,71 13 - 2,37 4,84 7,22 90
08/22/0eBlanco Roac - 1,74 4,81 14 - 1,74 4,95 6,69 92
08/22/0¢Leon Valley/Bandera Roe - 50 1,04 2,47 - 50 3,51 4,01 58
08/22/0¢eimperial Valley - 1,16 2,75 11 - 1,16 2,86 4,03 54
08/22/0€Sugarlanc - 1,71 3,40 7 - 1,71 3,47 5,19 65
08/22/0€Woodlands - 1,35 3,13 14 - 1,35 3,27 4,63 63
08/22/0¢Federal Roa - 1,02 3,08 14 - 1,02 3,22 4,24 62
08/22/0€West University - 1,94 8,12 16 - 1,93 8,28 10,22 1,53
08/22/0¢Medical Center/Braeswoc - 1,12 4,67 6 - 1,12 4,74 5,86 88
08/22/0¢Richardson/Audelii - 1,03 2,70 4 - 1,03 2,75 3,78 51
08/22/0€North Austin - 2,14 3,67 35 - 2,14 4,03 6,17 77
08/22/0€Warner - 1,60 3,99 16 - 1,60 4,16 5,76 80
08/22/0€Universal City - 77 3,19 15 - 77 3,34 4,12 63
08/22/0¢Seattle / Lake City Wa - 3,40 7,78 20 - 3,40 7,99 11,40 1,52
08/22/0¢Arrowhead - 2,37 5,81 11 - 2,37 5,92 8,30 1,10
08/22/0¢Ahwatukee - 3,01 5,97 8 - 3,01 6,05 9,07 1,11
08/22/0¢Blossom Valley - 2,72 8,41 7 - 2,72 8,49 11,21 1,56
08/22/0€Jones Bridgt - 3,06 6,01 8 - 3,06 6,09 9,16 1,13
08/22/0¢Lawrenceville - 2,07 5,18 9 - 2,07 5,27 7,35 97
08/22/0¢Fox Valley - 1,88 3,62 9 - 1,87 3,71 5,59 70
08/22/0¢Eagle Creek / Shore Terra - 88 2,87 14 - 88 3,02 3,90 59
08/22/0¢N.Greenwood/E.County Line F - - 3,95 9 - - 4,05 4,05 75
08/22/0€Annapolis - - 7,43 11 - - 7,55 7,55 1,39
08/22/0¢Creedmoo - 3,567 7,36 12 - 3,57 7,49 11,07 1,40
08/22/0¢Painters Crossin - 1,58 4,52 8 - 1,58 4,61 6,19 85
08/22/0tGreenville Ave & Meadov - 2,06 6,96 9 - 2,06 7,06 9,12 1,30
08/22/0€Potomac Mills - 2,80 7,34 9 - 2,80 7,44 10,24 1,36
08/22/0¢Sterling - 3,43 7,71 10 - 3,43 7,81 11,25 1,43
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08/22/0¢Redmond / Plates - 2,87 7,60 5 - 2,87 7,66 10,53 1,40
08/22/0¢Val Vista - 3,68 6,22 53 - 3,68 6,75 10,44 1,47
08/22/0€Van Ness - 11,12 13,55 28 - 11,11 13,83 24,95 2,58
08/22/0€Sandy Plain: - 2,45 4,66 7 - 2,45 4,74 7,19 87
08/22/0¢Country Club Hills - 2,78 5,43 8 - 2,78 5,562 8,30 1,01
08/22/0€Schaumburg / Irving Park F - 2,69 4,78 8 - 2,69 4,86 7,56 91
08/22/0¢Clinton Townshig - 191 4,14 6 - 1,91 4,20 6,12 76
08/22/0¢Champions - 1,06 3,20 9 - 1,06 3,30 4,36 62
08/22/0¢Southlake - 2,79 4,76 8 - 2,79 4,84 7,63 89
08/22/0¢City Place - 2,04 5,77 8 - 2,04 5,86 7,90 1,08
08/22/0¢Bee Cave Roa - 3,54 10,34 8 - 3,54 10,42 13,96 1,91
08/22/0€0ak Farms - 2,30 8,48 14 - 2,30 8,62 10,93 1,60
08/22/0¢Henderson Stret - 54 5,00 6 - 54 5,07 5,61 94
08/22/0¢Merrifield - 5,06 10,94 12 - 5,06 11,07 16,13 2,04
08/22/0eMill Creek - 2,91 7,25 8 - 2,91 7,33 10,25 1,34
08/22/0¢Pier 57 - 2,04 8,71 24 - 2,13 8,86 11,00 1,65
08/22/0€Redmond / 90t - 3,71 7,01 9 - 3,71 7,11 10,82 1,30
08/22/0¢Seattle / Capital Hil - 3,81 11,10 35 - 3,81 11,45 15,26 2,05
08/22/0¢Costa Mes: 2,52 3,62 6,03 13 - 3,62 6,16 9,78 1,10
08/22/0eWest Park 6,45 11,71 12,91 35 - 11,71 13,27 24,98 2,33
08/22/0¢Cabot Roac 3,76 5,16 9,25 15 - 5,16 9,40 14,57 1,70
08/22/0€San Juan Cree 4,38 4,75 10,74 17 - 4,75 10,92 15,67 1,99
08/22/0¢Rancho San Dieg 3,51 4,22 7,65 12 - 4,22 7,77 11,99 141
08/22/0€Palms 4,42 2,49 11,40 15 - 2,49 11,56 14,05 2,11
08/22/0€West Coving 3,54 3,59 7,36 16 - 3,59 7,53 11,12 1,38
08/22/0€Woodland Hills 4,48 4,37 11,89 19 - 4,37 12,09 16,46 2,20
08/22/0¢Long Beact - 3,13 11,21 14 - 3,13 11,35 14,48 2,06
08/22/0¢Northridge - 4,67 11,16 19 - 4,67 11,36 16,03 2,07
08/22/0€Rancho Mirage - 2,61 4,74 12 - 2,61 4,87 7,48 88
08/22/0¢Palm Deser - 1,91 5,46 13 - 1,91 5,59 7,50 1,02
08/22/0tDavie - 4,84 9,38 14 - 4,84 9,53 14,37 1,75
08/22/0¢Portland / -205 - 2,02 4,29 9 - 2,02 4,39 6,42 83
08/22/0¢Milwaukie/Hwy224 - 2,86 5,92 14 - 2,86 6,06 8,93 1,10
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08/22/0¢River Oaks - 2,62 8,93 15 - 2,62 9,08 11,70 1,68
08/22/0€Tacoma / South Sprague A - 2,18 4,77 13 - 2,18 491 7,09 93
08/22/0€Vancouver / Hazel De - 2,29 4,31 7 - 2,29 4,39 6,69 81
08/22/0¢Canyon Parl - 3,62 7,32 25 - 3,62 7,57 11,20 1,37
08/22/0€South Boulevart 4,00 3,09 6,04 42 1,46 3,76 7,25 11,02 1,35
08/22/06Weddington 2,77 2,17 4,26 17 1,03 2,64 4,99 7,63 95
08/22/0¢Gastonice - 64 2,80 9 50 78 3,26 4,05 60
08/22/0€Amity Ct 1,67 61 1,37 9 31 74 1,65 2,39 32
08/22/0¢Pavilion 1,36 1,49 3,11 97 73 1,81 4,49 6,31 77
08/22/0¢Randlemar 1,78 1,63 2,70 14 71 1,99 3,20 5,19 63
08/22/0¢Matthews - 1,73 6,45 57 1,22 2,11 7,87 9,98 1,54
08/22/0¢Eastlanc 1,67 94 2,15 25 48 1,15 2,69 3,84 56
08/22/0¢Albermarle 2,91 1,55 4,63 23 9 1,89 5,48 7,37 1,03
08/22/0€COTT 1,11 42 1,73 9 32 52 2,05 2,57 41
08/22/0¢Ashley River - 1,90 4,06 33 9 2,32 4,92 7,24 1,00
08/22/0¢Clayton - 1,07 2,86 91 60 1,30 4,15 5,46 75
08/22/0¢Dave Lyle - 60 2,11 1,06 40 73 3,44 4,18 60
08/22/0¢English Rd - 43 1,21 6 25 53 1,44 1,97 27
08/22/0€Sunse - 65 1,46 11 33 80 1,76 2,56 35
08/22/0¢Cone Bivd - 1,25 2,46 16 59 1,52 2,94 4,47 56
08/22/0¢Wake Fores - 1,09 2,55 10 57 1,33 2,99 4,33 57
08/22/0¢Silas Creel - 1,30 2,73 12 64 1,58 3,22 4,80 61
08/22/0€Winston 2,07 1,62 3,36 14 79 1,97 3,95 5,93 77
08/22/0¢Hickory 2,24 1,09 4,27 25 79 1,32 5,08 6,40 96
08/22/0€Wilkinson 1,96 1,36 3,23 28 72 1,66 3,94 5,60 76
08/22/0¢Lexington NC 1,16 87 1,80 21 42 1,06 2,25 3,32 45
08/22/0¢Florence 2,72 95 5,55 34 93 1,16 6,62 7,78 1,26
08/22/0€Sumter 1,10 56 2,00 20 38 68 2,46 3,15 a7
08/22/0¢Garners Ferr 2,14 141 2,51 24 63 1,72 3,09 4,82 63
08/22/0¢Greenville 1,64 1,81 4,73 24 1,01 2,21 5,59 7,81 1,11
08/22/0€Spartanburg 43 79 1,55 21 37 97 1,96 2,94 39
08/22/0€Rockinghanm 71 37 1,35 16 25 45 1,69 2,15 36
08/22/0€Monroe 1,94 1,57 2,99 27 73 1,92 3,65 5,58 74
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08/22/0¢€Salisbury 2,92 4 5,48 30 72 4 6,50 6,55 1,19
08/22/0¢N. Tryon 1,80 1,27 2,33 27 58 1,54 2,90 4,45 58
08/22/0¢Pineville 3,93 2,60 6,82 39 1,46 3,17 8,11 11,29 1,63
08/22/0¢Park Rd 4,06 2,66 7,24 22 1,52 3,24 8,41 11,66 1,59
08/22/0¢Ballantyne - 1,75 3,72 76 86 2,14 4,96 7,11 93
08/22/0¢Stallings 2,27 1,34 2,88 21 67 1,64 3,47 511 68
08/22/0¢Concord 1,85 1,14 2,30 16 55 1,39 2,77 4,16 56
08/22/0eWoodruff 1,50 1,15 1,61 14 46 1,40 1,96 3,37 38
08/22/0€Shriners 1,66 75 2,34 16 47 92 2,81 3,74 54
08/22/0¢Charlestor - 60 3,31 16 56 73 3,90 4,64 76
08/22/0€Rock Hill - 99 2,22 1,07 50 1,21 3,568 4,79 65
08/22/0¢Arrowood 2,38 2,01 4,21 23 98 2,45 4,99 7,44 96
08/22/0¢Country Club - 93 3,43 12 65 1,13 4,01 5,15 76
08/22/0€Rosewo0C - 35 2,14 6 35 42 2,48 2,91 a7
08/22/0€James Islan - 2,06 3,70 9 93 2,51 4,28 6,80 81
08/22/0€Battlegrounc - 1,99 3,75 6 92 2,43 4,31 6,74 80
08/22/0¢Greenwood Village / DTC Blvi 4,13 68 2,92 10 - 68 3,02 3,71 54
08/22/0¢Highlands Ranch/ Colorado Bh 3,27 79 2,00 14 - 79 2,14 2,93 39
08/22/0€Seneca Commor - 2,67 5,35 52 1,28 3,25 6,57 9,83 1,19
08/22/0¢Capital Blvd Soutt - 3,00 6,27 28 1,47 3,65 7,38 11,03 1,37
08/22/0¢Southhavel 1,66 1,28 3,57 16 27 1,35 3,94 5,30 70
08/22/0€Wolfchase 1,33 98 2,81 21 21 1,04 3,19 4,23 57
08/22/0€Winchestel - 67 1,50 37 12 71 1,96 2,67 39
08/22/0€Sycamore View - 70 1,93 40 14 74 2,44 3,18 46
08/22/0€¢South Main - 7 18 24 (51 5 39 45 4
08/22/0¢Southfield at Telegrap - 1,75 8,34 5 - 1,75 8,39 10,14 1,53
08/22/0€Westlanc - 1,57 3,68 4 - 1,57 3,73 5,30 68
08/22/0¢Dearborr - 1,03 4,84 8 - 1,03 4,92 5,95 92
08/22/0¢Roseville - 1,31 5,21 6 - 1,31 5,27 6,59 97
08/22/0€Farmington Hills - 98 2,87 8 - 98 2,96 3,94 56
08/22/0€Hunt Club - 2,52 5,48 9 72 2,82 6,00 8,83 1,11
08/22/0€¢Speedway IN /N. High School F - 2,09 3,56 3 - 1,99 3,70 5,69 70
08/22/0¢Alafaya @ University Blvd - 2,81 4,54 12 68 3,14 5,03 8,18 93
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08/22/0éMcCoy @ 52¢ - 2,65 5,20 13 - 2,65 5,34 7,99 1,00
08/22/0€S. Orange Blossom Trail @ 4. - 2,81 6,84 19 87 3,13 7,58 10,72 1,43
08/22/0¢Alafaye-Mitchell Hammock Roau - 2,36 5,09 13 67 2,63 5,62 8,26 1,03
08/22/0¢Maitland / 17/92 @ Lake Av - 5,14 10,67 16 1,44 5,74 11,67 17,42 2,16
08/22/0¢S. Semoran @ Hoffner Roi - 2,63 6,60 14 82 2,94 7,27 10,21 1,36
08/22/0¢Red Bug @ Dodd Roe 2,25 2,55 5,95 14 76 2,85 6,57 9,42 1,20
08/22/0¢Altmonte Sprgs/SR43 1,92 1,70 5,12 10 60 1,90 5,63 7,53 1,04
08/22/0¢Brandon 2,75 2,81 4,58 9 69 3,13 5,04 8,17 93
08/22/0¢Granada @ U.S. 2,67 2,68 4,75 16 68 2,99 5,28 8,28 99
08/22/0¢Daytona/Beville @ Nova Roz 2,66 2,61 6,08 17 78 2,92 6,74 9,66 1,27
08/22/0¢Eau Gallie 2,39 1,96 4,67 9 59 2,19 5,13 7,33 94
08/22/0¢Hyde Park 2,67 2,71 7,14 9 88 3,03 7,80 10,84 1,44
08/22/0¢Carrollwood 1,36 2,05 6,22 9 73 2,29 6,81 9,10 1,24
08/22/0€¢Conroy @ -4 1,74 2,09 3,51 14 52 2,33 3,94 6,27 72
08/22/06West Water: - 2,19 5,18 8 66 2,44 5,67 8,12 1,05
08/22/0€0ldsmar 2,09 2,27 5,25 10 68 2,54 5,77 8,31 1,08
08/22/0eMills North of Colonial 4,25 1,99 5,91 14 70 2,22 6,52 8,75 1,22
08/22/0¢Alafaya @ Colonia 2,59 2,83 4,68 19 70 3,16 5,24 8,40 1,01
08/22/0¢Fairbanks @-4 - 2,84 6,61 12 85 3,17 7,26 10,44 1,35
08/22/0éMaguire @ Colonia - 47 7,52 29 83 81 8,31 9,13 1,54
10/20/0€Burbanl}-Rich R. - 3,79 9,10 (5¢ - 3,79 9,04 12,83 1,46
10/24/0€Stonegate 4,77 65 4,27 (647 - 65 3,63 4,28 58
02/09/07Portland/Barbu - 83 3,27 2 - 83 3,30 4,13 50
03/27/07Ewa Beach / Ft Weaver Ro - 7,45 14,82 8 - 7,45 14,90 22,36 2,25
06/01/07South Bay - 1,01 4,68 5 - 1,01 4,73 5,75 67
08/14/0iMurrieta / Whitewood Roa - 5,76 6,19 4 - 5,76 6,23 12,00 82
08/22/07Palm Springs/S. Gene Autry 1 - 3,78 7,85 34 - 3,78 8,20 11,99 1,23
09/07/0iMahopac / Rte - 1,33 8,40 1 - 1,33 8,41 9,74 1,10
09/11/0%East Point / N Desert L - 1,18 9,23 5 - 1,18 9,29 10,48 1,21
09/11/07Canton / Ridge R - 38 4,19 4 - 38 4,24 4,62 54
09/13/0iMurrieta / Antelope R« - 1,63 2,99 8 - 1,63 3,07 4,70 40
10/14/07New Orleans / 110 & Bullar - 1,28 5,59 (1,68¢ - 1,29 3,90 5,19 1,28
04/22/0¢Miramar Place - 7,22 7,87 14 - 7,22 8,02 15,24 82
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05/28/0¢Bee Cave at the Galler - 62 4,83 1 - 62 4,85 5,47 49
05/28/0¢Carlsbad Village 9,91 4,27 10,07 9 - 4,27 10,17 14,44 1,04
07/21/0¢Austell / Oak Ridge Rc - 58 2,44 2 - 58 2,46 3,04 21
07/21/0&Marietta / Piedmont Rc - 1,74 3,17 1 - 1,74 3,18 4,93 28
09/03/0¢N. Las Vegas/Cheyent - 1,14 4,02 14 - 1,14 4,16 5,31 39
09/04/0¢Las Vegas/Boulder Hwy - 1,15 4,28 5 - 1,15 4,34 5,49 40
11/07/0€Wash DC / Bladensburg Rd M - 1,72 6,19 - 1,72 6,20 7,92 49
12/23/0¢East Palo Altc - 2,65 2,23 - 2,65 2,23 4,89 17
11/30/0<Danbury / Mill Plain Rc - 1,86 10,03 22 - 1,86 10,26 12,12 39
04/27/1(Bloomington / Linden Ave - 1,04 2,01 - - 1,04 2,01 3,05 5
04/27/1(Fontana / Valley Blvc - 2,12 3,44 - - 2,12 3,44 5,56 9
04/27/1(Monterey Park/Potrero Grande - 1,90 6,00 - - 1,90 6,00 7,90 16
04/27/1(Panorama City / Roscoe Bh - 1,23 4,81 - - 1,23 4,81 6,04 13
04/27/1(Pomona / E. 1st ¢ - 36 2,49 - - 36 2,49 2,86 7
04/27/1(Diamond Bar / E.Washington A\ - 1,70 4,90 - - 1,70 4,90 6,61 14
04/27/1(Arlington Hgts / E. Davis £ - 54 3,01 - - 54 3,01 3,56 8
04/27/1(Elgin / RT 31S & Jerusha ! - 28 1,56 - - 28 1,56 1,84 4
05/13/1(Alhambra/Mission Rd&Fremont A - 2,45 6,98 - - 2,45 6,98 9,43 17
05/27/1(Anaheim/S.Knott Av & W.Lincolr - 2,02 4,99 - - 2,02 4,99 7,01 12
05/27/1(Canoga Park / 8050 Deering A 3,75 1,93 2,08 - - 1,93 2,08 4,01 5
05/27/1(Canoga Park / 7900 Deering A 2,24 1,11 3,49 - - 1,11 3,49 4,61 8
05/27/1(Colton / Fairway Di 4,17 81 3,19 - - 81 3,19 4,01 8
05/27/1(Goleta / Hollister Ave - 2,86 2,31 - - 2,86 2,31 517 5
05/27/10rwindale / Arrow Hwy - 2,66 4,56 - - 2,66 4,56 7,22 11
05/27/1(Long Beach / Long Beach Bh 6,83 3,39 5,43 - - 3,39 5,43 8,83 13
05/27/1(Culver City/ W.Washington Blv: 3,88 1,75 2,31 - - 1,75 2,31 4,07 5
05/27/1(Los Angeles / S Grand A\ - 2,65 5,04 - - 2,65 5,04 7,70 12
05/27/1(Los Angeles / Avery S 6,98 1,48 7,35 - - 1,48 7,35 8,84 17
05/27/1(Los Angeles / W. 6th ¢ 4,74 1,74 5,38 - - 1,74 5,38 7,12 13
05/27/1(Montclair / Mission Blvd 5,54 2,07 4,05 - - 2,07 4,05 6,12 10
05/27/1(Pasadena / S. Fair Oaks A - 5,97 5,45 - - 5,97 5,45 11,42 13
05/27/1(Santa Clarita / Bouquet Cyn F - 1,27 2,98 - - 1,27 2,98 4,25 7
05/27/1(Ventura / McGrath S 6,31 1,87 5,05 - - 1,87 5,05 6,93 12
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06/16/1(Marietta / Dallas Hwy - 48 3,34 - - 48 3,34 3,82 7
06/30/1(nglewood / S. Prairie Av 3,45 1,64 2,14 - - 1,64 2,14 3,78 4
06/30/1(La Verne / N. White Ave - 4,42 4,87 - - 4,42 4,87 9,29 10
06/30/1(Los Angeles / W. Pico Blv 7,00 3,83 3,42 - - 3,83 3,42 7,26 7
06/30/1(Riverside / Hole Ave 2,74 30 2,84 - - 30 2,84 3,14 6
06/30/1(Sun Valley / San Fernando | - 4,93 6,22 - - 4,93 6,22 11,16 13
06/30/1(Sylmar / Foothill Blvd 477 1,14 3,97 - - 1,14 3,97 511 8
08/18/1(Waipio / Waipio Uka S - 3,12 3,45 - - 3,12 3,45 6,57 5
08/18/1(Berkeley Il /2nd & Harrison £ - - 2,11 - - - 2,11 2,11 3
08/18/1(Los Angeles / Washington B - 1,27 1,93 - - 1,27 1,93 3,21 2
08/18/1(San Francsco / Treat A - 1,90 2,62 - - 1,90 2,62 4,53 3
08/18/1(Vallejo / Couch S - 1,71 2,82 - - 1,71 2,82 4,53 4
08/19/1(Palatine / E. Lake Cook F - 60 84 - - 60 84 1,45 1
09/09/1(New Orleans / Washington Ay - 46 2,87 - - 46 2,87 3,34 3
11/17/1(Mangonia Park / 45th ¢ - 31 2,42 - - 31 2,42 2,74 1
11/17/1(Fort Pierce / S. US Hwy - 23 2,24 - - 23 2,24 2,47 1
12/02/1(Groveport / S. Hamilton Roe - 12 1,11 - - 12 1,11 1,24
12/08/1(Hillside / 625 Glenwood Av - 3,03 4,33 - - 3,03 4,33 7,36 1
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Self-storage Facility - Europe
08/22/0€West Londor - 5,73 14,27 1,37 - 4,52 16,86 21,38 7,36
Other properties
02/16/9¢Glendale/Western Avent - 1,62 3,77 16,75 - 1,61 20,52 22,14 19,72
12/13/9¢Burlingame - 4,04 9,43 93 - 4,04 10,36 14,40 4,63
04/28/0(San Diego/Sorrent - 1,28 3,01 72 - 1,02 4,00 5,02 1,86
12/30/9¢Tamarac Parkwa - 1,90 4,46 1,37 - 1,89 5,85 7,74 1,60
12/29/0(Gardene - 1,73 5,45 28 - 1,73 5,74 7,47 1,73
04/02/0ZLong Beact - 88 6,25 34 - 88 6,59 7,48 2,05
08/22/0¢Lakewood 512 Business Pe - 4,43 6,68 1,69 - 4,43 8,38 12,81 1,96
08/22/0€0live Innerbelt Business Pa - 78 3,02 6 - 78 3,09 3,87 54
08/22/0¢€St. Peters (lanc - 1,13 - - - 1,13 - 1,13 -
08/22/0éMonocacy (land - 1,38 - - - 1,38 - 1,38 -
08/22/0¢Dolfield (land) - 64 - - - 64 - 64 -
08/22/0¢Village of Bee Caves (lant - 54 - - - 54 - 54 -
08/22/0€Fontana (land - 9 - - - 9 - 9 -
Construction in Progress - - - 6,92 - - 6,92 6,92 -

$278,42:$2,730,80$% 6,38521$ 1,110,05% 368,20 $ 2,789,22 $ 7,805,04 $ 10,594,27 $ 3,061,45

Note: Buildings are depreciated over a usefuldif@5 years
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EXHIBIT 10.30

AMENDMENT NO. 1 TO NONQUALIFIED SHARE OPTION AGREEM ENT

This Amendment No. 1 to the Nonqualified Sharei@pAgreement (this “Amendment”) is made as of [ ], by and between Public
Storage (the “Trust”), and [ ] (the “Optiaig an individual who holds certain share optignanted under the Trust’'s 2007 Equity and PerfocadBased
Incentive Compensation Plan (the “Plan”).

WHEREAS , the Optionee holds unexercised options to puechas ] shares of the Trusttommon shares of beneficial interest, par vallie
per share, at a price of $[ ] per share ‘(@tion”) evidenced by an Option Agreement dated [ ] by and between the Trust and the Optidttez“Option
Agreement”); and

WHEREAS , the Board of Trustees of the Trust has determihatlit is in the best interests of the Trustrwead the Option Agreement to
provide that the Option shall vest in full effeetias of the Trust’'s next annual meeting (the “Ret&nt Date”) and shall remain exercisable for tearg following
the Retirement Date, unless the Option earlierreggpursuant to its original term; and

WHEREAS , the parties desire to so amend the Option Agreeéme

NOW, THEREFORE, for and in consideration of the foregoing and @& thutual covenants and agreements set forth ifAthisndment, the
parties AGREE as follows:

1. Section 3.1 of the Option Agreement is herabgrded and restated in its entirety:

The Optionee may exercise the Option (subject édithitations on exercise set forth in the Plannothis Option Agreement), in installments
determined by the Committee as folloys: ]. The foregoing installments, to the extent notreised, shall accumulate and be exercisable, inevoir
part, at any time and from time to time, after baow exercisable and prior to the termination af @ption;_provided that no single exercise of
Option shall be for less than 100 shares, unlesstimber of shares purchased is the total numkbeaime available for purchase under this Option.

Notwithstanding the foregoing vesting schedulghmevent that the Optionee is a trustee of thedaad is not re-nominated for election to
the Board because he or she would attain the ageé diiring such subsequent Board term, the Optiantgd hereunder shall immediately vest
effective as of the Optionee’s retirement date clvtsihall be the date of the Trust’s next annualtimgéthe “Retirement Date”), and shall remain
exercisable for two years from the Retirement Datless the Option otherwise expires pursuant toriggnal term.

2. Section 3.5 of the Option Agreement is herebgrathed and restated in its entirety:

Subject to Sections 3.1, 3.6 and 3.7 hereof, upertdrmination of (i) the employment of the Optiery the Trust or any Subsidiary or Service
Provider, or (ii) a Service Provider’s relationshijth the Trust, the Optionee shall have the righany time within 30 days after such terminatiod a
prior to termination of the Option pursuant to $®t.4 above, to exercise, in whole or in pary; @ption held by such Optionee at the date of such
termination, to the extent such Option was exebdésammediately prior to such termination.

3. Except as expressly provided herein, the temdscanditions of the Option Agreement shall remaifull force and effect and shall be
binding on the parties hereto.

IN WITNESS WHEREOF, the parties have duly execwaed delivered this Amendment, or have caused this#dment to be duly executed .
delivered in their name and on their behalf, athefday and year first above written.

PUBLIC STORAGE

By:

Its:

OPTIONEE




EXHIBIT 10.31

PUBLIC STORAGE
2007 EQUITY AND PERFORMANCE-BASED INCENTIVE COMPENS ATION PLAN
FORM OF NON-QUALIFIED SHARE OPTION AGREEMENT

This Share Option Agreement (the "Option Agreemeig"'made as of the day of , 20 he (Grant Date”),by and between Pub
Storage (the "Trust") and

, an employee of the Trust, 6its Subsidiaries or a Service Provider (the "Op#ie”). Capitalized terms not otherwise def
herein shall have the meanings ascribed to thetmeirust’'s 2007 Equity and Performance-Based liveiCompensation Plan (the “Plan”).

WHEREAS, the Board of Trustees of the Trust (th@dBl") has duly adopted, and the shareholderseofTtiast have duly approved, the Plan, w
provides for the grant to employees of the Trust & Subsidiaries and Service Providers of optifmmghe purchase of shares of the Trust's comnhanes c
beneficial interest, par value $.10 per share'@@mmon Shares"), which may be granted from timénte as the Committee so determines;

WHEREAS, the Trust has determined that it is des&rand in its best interests to grant to the Qtéy pursuant to the Plan, options to purchasetain
number of Common Shares as compensation for servécelered to the Trust, and/or in order to protigeOptionee with an incentive to advance ther@sts o
the Trust, all according to the terms and conditiset forth herein;

NOW, THEREFORE, in consideration of the mutual piser and covenants contained herein, the partieschéo hereby agree as follows:

1. GRANT OF OPTION.

Subject to the terms of the Plan (the terms of tisie incorporated by reference herein), the Tmastby grants to the Optionee the right and ogtioe
"Option") to purchase from the Trust, on the teand subject to the conditions hereinafter set forth Common Shares. This Option shall nostitmite a
incentive shares option within the meaning of Sect22 of the Internal Revenue Code of 1986, adet:

2.  PRICE.

The purchase price (the "Option Price") of the CamnShares subject to the Option evidenced by tipiso® Agreement is $ per share
Fair Market Value on the Grant Date).

3.  EXERCISE OF OPTION.
Except as otherwise provided herein, the Optiomtgchpursuant to this Option Agreement shall bgesiitho exercise as follows:
3.1 Time of Exercise of Option.
The Optionee may exercise the Option (subject édithitations on exercise set forth in the Plannothis Option Agreement), in installments
determined by the Committee as follos: ]. The foregoing installments, to the extent notreised, shall accumulate and be exercisable, inevboin part, ¢

any time and from time to time, after becoming eisable and prior to the termination of the Optiprgvided, that no single exercise of the Option shall kn
less than 100 shares, unless the number of sharelsgsed is the total number at the time availadsleurchase under this Option.




Notwithstanding the foregoing vesting schedulehim event that the Optionee is a trustee of thedand is not rexominated for election to t
Board because he or she would attain the age efufidg such subsequent Board term, the Option gdahereunder shall immediately vest effective athe
Optionee’s retirement date, which shall be the détihe Trust's next annual meeting (the “Retiretm@ate”), and shall remain exercisable for two years fron
Retirement Date unless the Option otherwise expivesuant to its original term.

3.2 Exercise by Optionee.

During the lifetime of the Optionee, only the Opige (or, in the event of the Optionee's legal iacip or incompetency, the Optionee's guar
or legal representative) or a person or entity honv the Optionee has transferred the Option inr@lecwe with Section 6 hereof may exercise the @ptio

3.3 Term of Option.

The Option shall have a term pf] years, subject to earlier termination in accordanith this Option Agreement or the terms of thenPée
determined by the Committee.

3.4 Limitations on Exercise of Option.

In no event may the Option be exercised, in whole @art, after ten years following the Grant Daieafter the occurrence of an event refe
to in Section 8 below which results in terminatafrthe Option. In no event may the Option be eisexat for a fractional Share.

3.5 Termination of Employment or Other Relationship

Subject to Sections 3.1, 3.6 and 3.7 hereof, upenidrmination of (i) the employment of the Optier®y the Trust or any Subsidiary or Ser
Provider, or (ii) a Service Providsrrelationship with the Trust, the Optionee shaWéthe right at any time within 30 days after stermination and prior
termination of the Option pursuant to Section d\ee, to exercise, in whole or in part, any Optiaid by such Optionee at the date of such termunato th
extent such Option was exercisable immediatelyrgasuch termination.

3.6  Rights in the Event of Death.

If the Optionee dies while employed by the Trus§ubsidiary or a Service Provider, or while servagga Service Provider, the executot
administrators or legatees or distributees of tpédDee's estate shall have the right, at any tirtiein one year after the date of the Optioneeathd@and prior t
termination of the Option pursuant to Section Jéwe, to exercise the Option with respect to alrel subject to the Option, whether or not the d@ptia:
exercisable immediately prior to the Optionee'shlea




3.7 Rights in the Event of Disability.

If the Optionee terminates employment with the TrasSubsidiary, or a Service Provider, or if thatiGnee ceases to be a Service Provide
reason of the permanent and total disability of @#ionee, then the Optionee shall have the rifginta period of one year after such termination aridr tc
termination of the Option pursuant to Section Jdwe, to exercise the Option to the extent sucho@ptas exercisable immediately prior to such teation o
becomes exercisable within such one year perioduat to Section 3.1 above. Whether terminatioemployment or service is to be considered by mead
permanent and total disability for purposes of @jtion Agreement shall be determined by the Cotemjtwhich determination shall be final and conglels

3.8 Reduction in Number of Shares Subject to Option

The number of Common Shares which may be purchased exercise of the Option pursuant to this Sacdishall be reduced by the nunrr
of shares previously purchased upon exercise o®fiteon pursuant to this Section 3.

4. METHOD OF EXERCISE OF OPTION.

The Option may be exercised to the extent theastliecome exercisable hereunder by (a) exeraisegh the Truss approved broker for such exerci
or (b) delivery to the Trust on any business daytsgprincipal office addressed to the attentiéthe Committee, of written notice of exercise, efhinotice sha
specify the number of shares for which the Opt®being exercised, and shall be accompanied by @atym full of the Option Price of the shares fdmigh the
Option is being exercised. Payment of the OptidnePfor the Common Shares purchased pursuantet@xkrcise of the Option shall be made (a) in cashy
check payable to the order of the Trust; (b) thiotlge tender to the Trust of Common Shares, whielnes shall be valued, for purposes of determittiegexter
to which the Option Price has been paid therebyheit Fair Market Value on the date of exercise(@ by a combination of the methods describe@ajnanc
(b). Payment in full of the Option Price need mctompany the written notice of exercise provideg motice directs that the Common Shares certifica
certificates for the shares for which the Optiomiercised be delivered to the Trust approved brfikesuch exercises as the agent for the Optianele at the tirr
such Common Shares are delivered, the broker teridaghe Trust cash (or cash equivalents acceptalitee Trust) equal to the Option Price plus theant, i
any, of federal and/or other taxes which the Troay, in its judgment, be required to withhold wigispect to the exercise of the Option. An attetmgixercise tr
Option granted other than as set forth above sieaithvalid and of no force or effect. Promptlyeafthe exercise of the Option and the paymentlirofithe Optior
Price of the Common Shares covered thereby, theoge shall be entitled to, as applicable, (a)itiseance of a certificate for Common Shares oiifioates
evidencing the Optionee's ownership of such sharés) direct registration for such shares or (ex&onic transfer of such shares to a Trust-apgudwoker.

5. PARACHUTE LIMITATIONS.

Notwithstanding any other provision of this Optidgreement or of any other agreement, contractndetstanding heretofore or hereafter entered iy
a Optionee with the Trust or any Subsidiary, exegpagreement, contract or understanding herezftered into that expressly modifies or excludgdieation o
this paragraph (an “Other Agreementihd notwithstanding any formal or informal planother arrangement for the direct or indirect primrisof compensation
the Optionee (including groups or classes of pipsitts or beneficiaries of which the Optionee im@mber), whether or not such compensation is defeis ir
cash, or is in the form of a benefit to or for Aptionee (a “Benefit Arrangement”), if the Optioniee “disqualified individual,’as defined in Section 280G(c)
the Code, any Option held by that Optionee andragiyt to receive any payment or other benefit urities Option Agreement shall not become exercisat
vested (i) to the extent that such right to exercis




vesting, payment, or benefit, taking into accouhotuer rights, payments, or benefits to or fo tBptionee under this Option Agreement, all Othgre&ments,
and all Benefit Arrangements, would cause any payraebenefit to the Optionee under this Optionéemnent to be considered a “parachute payment” mitie
meaning of Section 280G(b)(2) of the Code as thesffect (a “Parachute Payment”) &figlif, as a result of receiving a Parachute Paginthe aggregate aftéax
amounts received by the Optionee from the Truseutids Option Agreement, all Other Agreements, alh8enefit Arrangements would be less than the
maximum after-tax amount that could be receivethieyOptionee without causing any such payment pefiteto be considered a Parachute Payment. levbat
that the receipt of any such right to exercisetingspayment, or benefit under this Option Agreatma conjunction with all other rights, paymeras benefits to
or for the Optionee under any Other Agreement grizenefit Arrangement would cause the Optioneectadnsidered to have received a Parachute Paymdet
this Option Agreement that would have the effeal@freasing the after-tax amount received by th#go@ge as described in clause (ii) of the precedamgence,
then the Trust shall reduce those rights, paymentsenefits under this Option Agreement, any Ofkgrreements, and any Benefit Arrangements so asdiul
having the payment or benefit to the Optionee utisisrOption Agreement be deemed to be a Para¢tayiment. The Trust shall accomplish such redudtjon
first reducing or eliminating any cash paymentdliwie payments to be made furthest in the futeiegoreduced first), then by reducing or elimingtany
accelerated vesting of the Option or other optamd then by reducing or eliminating any other remimgj Parachute Payments.

6. LIMITATIONS ON TRANSFER.

The Option is not transferable by the Optioneeenthan by will or the laws of descent and distiidnu in the event of death of the Optionee, andep!
that the Optionee may transfer the Option in whmlén part to (i) the spouse, children (includirtgpschildren and adopted children) or grandchildrerthe
Optionee (“Family Members”),if a trust for the exclusive benefit of one or métamily Members, or (iii) a partnership of whit¢te tOptionee and/or one or m
Family Members are the only partners, provided thattransferee, in connection with the transfgreas in writing to be bound by all of the termgha Optior
Agreement and the Plan and further agrees notatwsfier the Option other than by will or the lawsdescent and distribution in the event of the dextthe
transferee. Following any transfer permitted bis tBection 6, the transferee shall have all of rigats of the Optionee hereunder, and the Opticall 3t
exercisable by the transferee only to the extedtttthe Option would have been exercisable by thio@ge had the Option not been transferred. Thigo®phal
not be pledged or hypothecated (by operation ofdaatherwise) or subject to execution, attachnoersimilar processes.

7. RIGHTS AS SHAREHOLDER.

Neither the Optionee, nor any executor, adminigtratistributee or legatee of the Optionee's estaieany transferee hereof shall be, or have drilge
rights or privileges of, a shareholder of the Triustespect of any Common Shares issuable herewndess and until such shares have been fully pai
certificates representing such shares have beesrsad] transferred and delivered, and the namieeo©ptionee (or of such personal representativejrastrator
distributee or legatee of the Optionee's estatef such transferee) has been entered as the shtdeebf record on the books of the Trust.




8. EFFECT OF CHANGES IN CAPITALIZATION.
8.1 Changes in Shares.

If the number of outstanding Common Shares is as®d or decreased or changed into or exchangeddifferent number or kind of shares
other securities of the Trust by reason of anypitabzation, reclassification, share split, revesplit, combination of shares, exchange of shatese dividend «
other distribution payable in capital shares, tieoincrease or decrease in such shares effectedutireceipt of consideration by the Trust ocawgrafter the da
the Option is granted, a proportionate and appatgradjustment shall be made by the Trust in thebew and kind of shares subject to the Optionhso the
proportionate interest of the Optionee immediafeliowing such event shall, to the extent practleabe the same as immediately prior to such evAny sucl
adjustment in the Option shall not change the t@ption Price with respect to shares subject touhexercised portion of the Option but shall inelua
corresponding proportionate adjustment in the @pfldce per share. In the event of a spiinby the Trust of the shares of a subsidiaryhars dividend for whic
the Trust will claim a dividends paid deduction enection 561 of the Code (or any successor pomjisor a pro rata distribution to all sharehoklef othe
assets of the Trust, the Committee may, but sllbe required to, make appropriate adjustmen(g the number and kind of shares or other asseta/fich the
Option is exercisable and (ii) the per-share eserprice of the Option.

8.2  Reorganization in Which the Trust Is the SungvEntity and in Which No Change of Control Occurs

Subject to Section 8.3 hereof, if the Trust shaltie surviving entity in any reorganization, mergeconsolidation of the Trust with one or m
other entities, the Option shall pertain to andhapp the securities to which a holder of the numbgshares subject to the Option would have beiiled
immediately following such reorganization, mergerconsolidation, with a corresponding proportionatjustment of the Option Price per share so the
aggregate Option Price thereafter shall be the sentlee aggregate Option Price immediately pri@uich reorganization, merger or consolidation.

8.3 Reorganization, Sale of Assets or Sale of Shafleich Involves a Change of Control.

Subject to the exceptions set forth in the lastesere of this Section 8.3, fifteen days prior te sitheduled consummation of a Change of Co
the Option shall become immediately exercisabldrwétspect to all shares subject to the Option dwadl semain exercisable for a period of fifteen slayAny
exercise of the Option during such fifteday period shall be conditioned upon the consunumaif the Change of Control and shall be effectimy immediatel
before the consummation of the Change of Contdgon consummation of any Change of Control, uneesscised the Option shall terminate. The Come
shall send written notice of an event that willulesn such a termination to the Optionee not laten the time at which the Trust gives notice ¢bérto its
shareholders. For purposes of this Section 8:@hange of Control" shall be deemed to occur uppthé€ dissolution or liquidation of the Trust gpan a merge
consolidation, or reorganization of the Trust wate or more other entities in which the Trust is the surviving entity, (ii) a sale of substantyadlll of the asse
of the Trust to another entity, or (iii) any trangan (including without limitation a merger or mg@anization in which the Trust is the surviving $tuwhich resuli
in any person or entity (other than B. Wayne Hughaied members of his family and their affiliates)nimg 50% or more of the combined voting power ¢
classes of shares of the Trust. This Section &8 sot apply to any Change of Control to the akthat (A) provision is made in writing in conniect with sucl
Change of Control for the assumption of the Optimnfor the substitution for the Option of a newtiop covering the shares of a successor Trust, parant
subsidiary or affiliate thereof, with appropria@istments as to the number and kind of sharesgertise prices, in which event the Option shatiticwe in th
manner and under the terms so provided or (B) anitgjof the full Board determines that such Chan§€ontrol shall not trigger application of theopisions o
this Section 8.3.




8.4  Adjustments.

Adjustments specified in this Section 8 relatingCmmmon Shares or securities of the Trust shathhde by the Committee, whose determing
in that respect shall be final, binding and conietes No fractional shares shall be issued purst@ahy such adjustment, and any fractions reguftiom any suc
adjustment shall be eliminated in each case bydimgndownward to the nearest whole share.

9. GENERAL RESTRICTIONS.

The Trust shall not be required to sell or issug @ammon Shares under the Option if the sale araisse of such shares would constitute a violatiy
the individual exercising the Option or by the Trakany provision of any law or regulation of aggvernmental authority, including without limitati@ny feder:
or state securities laws or regulations. If at iame the Trust shall determine, in its discretitivat the listing, registration or qualification afly Common Shar
subject to the Option upon any securities exchamgender any state or federal law, or the conseapgproval of any government regulatory body, isessary ¢
desirable as a condition of, or in connection witlte issuance or purchase of shares hereunde@gtien may not be exercised in whole or in partssalsuc
listing, registration, qualification, consent ompapval shall have been effected or obtained freangf conditions not acceptable to the Trust, anddmlay cause
thereby shall in no way affect the date of termormatbf the Option. Specifically, in connection kithe Securities Act of 1933, upon notice of exaadf thi
Option, unless a registration statement under #wths in effect with respect to the shares covdrgdhe Option, the Trust shall not be requireded or issu
such shares unless the Committee has receivedneedgatisfactory to the Committee that the holdethe Option may acquire such shares pursuant
exemption from registration under such Act. Anyedimination in this connection by the Committeelisha final, binding, and conclusive. The Trusamot be
obligated to take any affirmative action in ordeicause the exercise of the Option or the issuahshares of Common Shares pursuant thereto to lgomiih any
law or regulation of any governmental authoritys # any jurisdiction that expressly imposes tlguitement that the Option shall not be exercisallless an
until the shares covered by the Option are regidter are subject to an available exemption frogisteation, the exercise of the Option (under ainstances i
which the laws of such jurisdiction apply) shalldeemed conditioned upon the effectiveness of semistration or the availability of such an exerapti

10. DISCLAIMER OF RIGHTS.

No provision in this Option Agreement shall be domsd to confer upon the Optionee the right to tpleyed by the Trust or any Subsidiary or Ser
Provider or to provide services to the Trust, oirt@rfere in any way with the right and authordf/the Trust or any Subsidiary or Service Providither tc
increase or decrease the compensation of the @gtiahany time, or to terminate any employmenttioerorelationship between the Optionee and thetTmuany
Subsidiary or Service Provider.




11. WITHHOLDING TAXES

Upon the request of the Trust, a Subsidiary or i€ Provider, the Optionee shall promptly payte Trust, Subsidiary or Service Provider, or n
arrangements satisfactory to the Trust, Subsidiar$ervice Provider regarding payment of, any feljestate or local taxes of any kind required by ta be
withheld as a result of the Optionse&xercise of the Option. The Trust, a Subsidiarg Service Provider shall have the right to deéiwen payments of any kit
otherwise due to the Optionee any such taxes. Optonee shall make any such payments in cash gir equivalents or, subject to the prior approvatha
Committee, which may be withheld in the Committesble discretion, the Optionee may elect to satis¢ withholding obligation, in whole or in patt) by
causing the Trust, the Subsidiary or the ServiaiBer to withhold shares of Common Shares othenigisuable to the Optionee pursuant to the Optigii)doy
delivering to the Trust, the Subsidiary or the SProvider shares of Common Shares already owgeitie Optionee. The Common Shares so deliver
withheld shall have an aggregate Fair Market Valgaal to the applicable withholding obligationsheTOptionee may deliver or have withheld only Com
Shares that are not subject to any repurchaseijtioné, unfulfilled vesting, or other similar regements.

12. INTERPRETATION OF THIS OPTION AGREEMENT.

All decisions and interpretations made by the Cottemiwith regard to any question arising underRlan or this Option Agreement shall be binding
conclusive on the Trust and the Optionee and ahgrgterson entitled to exercise the Option as pexlifor herein. In the event that there is anypmsistenc
between the provisions of this Option Agreementairithe Plan, the provisions of the Plan shall gove

13. GOVERNING LAW.

This Option Agreement is executed pursuant to dradl e governed by the laws of the State of Califo (but not including the choice of law ri
thereof).

14. BINDING EFFECT.
Subject to all restrictions provided for in thist@p Agreement and by applicable law relating tsigisment and transfer of this Option Agreement the

option provided for herein, this Option Agreemehgls be binding upon and inure to the benefit of tharties hereto and their respective heirs, erex
administrators, successors, transferees and assigns




15. NOTICE.

Any notice hereunder by the Optionee to the Trbhsilde in writing and shall be deemed duly givEmailed or delivered to the Trust at its princ
office, addressed to the attention of the CorpoBaeretary, or if so mailed or delivered to sudireotaddress as the Trust may hereafter designatetme to th
Optionee. Any notice hereunder by the Trust toQiptionee shall be in writing and shall be deemalgt diven if mailed or delivered to the Optionedtet addre:
specified below by the Optionee for such purposéf, 0 mailed or delivered to such other addrestha Optionee may hereafter designate by writtgice givel
to the Trust.

16. ENTIRE AGREEMENT.

This Option Agreement constitutes the entire agezerand supersedes all prior understandings areeagmts, written or oral, of the parties heretd
respect to the subject matter hereof. Neither @psion Agreement nor any term hereof may be amendaived, discharged or terminated except by dtev
instrument signed by the Trust and the Optioneevided, however, that the Trust unilaterally may waive any prostshereof in writing to the extent that s
waiver does not adversely affect the interesthef@ptionee hereunder, but no such waiver shallatpeas or be construed to be a subsequent wditee gam
provision or a waiver of any other provision hereof

IN WITNESS WHEREOF, the parties hereto have dulgoexed this Option Agreement, or caused this Opfigreement to be duly executed on t
behalf, as of the day and year first above written.

PUBLIC STORAGE

By:

Name:
Title:

OPTIONEE:

Name:

ADDRESS FOR NOTICE TO OPTIONEE:

Number Street

City State Zipdzo






EXHIBIT 10.32

PUBLIC STORAGE
701 Western Avenue Glendale, California 91201-2349
(818) 244-8080 fax (818) 553-2388

February 3, 2010

Mr. Steven M. Glick
[Address]

Re: Offer Letter/Employment Agreement
Dear Steven:

It is my pleasure to offer you a senior managenpesttion with Public Storage (PS) with a start dadelater than March 1, 2010. This offer is foe fhosition ¢
Senior Vice President, Chief Legal Officer. We thihis essential that the terms and conditionyafr employment be set forth clearly and completelypne
place. That is the purpose of this letter. Thiaug this letter you will be referred to as “you’tbe “Employee” and Public Storage will be referte as “PS’or
the “Company”.

POSITION:
In this position, you will report to Ronald L. Haemn President/CEO, and will be based in the ComisaBlendale, CA headquarters.

Your responsibilities, to which you will devote ydull time efforts, will include serving as a coibuting member of the senior leadership team teekigp
strategies to maximize revenue, minimize risk, anldance overall shareholder value; providing lestdprand direction to the Company’s legal departmen
ensuring companywide legal compliance company by@tating and deploying risk management strategiesgrams and processes; effectively and stratigica
managing litigation including the use of exterraab[firms; and serving as the key lawyer/legaltsgist and advisor on major business transactinokiding
acquisitions, divestitures and joint ventures.ddition, you will be responsible for the review amdnitoring of process and procedures to assurg@liance with
local, state, and Federal and European laws andatézns as they impact the organization, includiegl estate, employment, securities and governance

PS may change your job responsibilities at any tioméng your employment by creating new responisiésl and/or removing certain responsibilities.
COMPENSATION:

You will be paid twice monthly on the 15th and ldsly of the month, at a rate of $350,000 per ydatevactively employed by PS. For calendar yed2got
will receive a bonus of no less than $300,000; flbisus will be payable no later than March 1, 20$hould you cease employment prior to one yeaftdanse,”
as defined in the “EMPLOYMENT TERMINATION” sectioof this letter, you will receive no bonus.

In 2011, your bonus potential will be $350,000 arilli be subject to the Comparg/regular bonus plan provisions in effect at theetiwhich include no minimu

payment, payment within sixty days of the subsetjwatendar year end and a requirement to be emglegatinuously during the year and at the tim
payment. Typical bonus payouts generally range fr@ to 80 percent of target.




VACATION:

You will be entitled to three (3) weeks of annualdovacation, earned and accrued on a pay perisid bad prorated over the course of your employrdaring
the year. Restrictions on the accrual of vacabtienefits are more fully set forth on the Compartyaimet.

OTHER BENEFITS:

The company offers a comprehensive benefits paciags employees. You may enroll in the Compangfoup medical insurance plan effective the 1ghe
month following 30 days of employment.

MILEAGE REIMBURSEMENT/EXPENSES:

You will be reimbursed for your business mileag&€@60 per mile (the current IRS guidelines). Ydll be required to track your mileage and provideords fa
reimbursement monthly. In addition, you shall bienbursed for all reasonable and customary busiegssnses paid by you in the performance of yotieslan:
responsibilities hereunder, subject to proper damntation pursuant to the Company’s policies forilsirty situated employees.

EMPLOYEE RETENTION AND REWARDS:

As we discussed with you, our goal is to hire,iretnd reward employees who exceed expectatiomdriloote to the growth and development of our emypgée
and contribute to the growth and profitability dfet Company. Accordingly, on a subjective basis Goenpany periodically awards restricted stock tdaie
employees, which includes a variety of vestingqisi You will be awarded 7,500 shares of restlisteck which will vest in eight equal annual ifistents an
50,000 stock options which will vest in five eqaainual installments. The restricted stock andootiwill be awarded as of your first day of empleym All
rewards of restricted stock and stock options abgest to PS’s plan prospectus, which is separdteiyg provided to you.

Finally, on an objective basis you will participatethe annual performance review program and bélleligible for annual merit increases in accordanith the
company program in place at the time.

CONTINGENCIES:

Please note that this offer is contingent uporR8eCompensation Committee’s review and approval.

This offer is also contingent upon your passingomgany paid background investigation, includingerefice checks, as well as a preployment drug scree
Should the results of the background check, reterarecks or premployment drug screen reveal information thatiRS$ts sole discretion, does not cons

satisfactory, this offer of employment may be withan or employment may be terminated. Public $@ra an atwvill employer and uses arbitration to se
disputes. All employees are required to sign ohit@tion agreement upon hire.




TRADE SECRETS AND CONFIDENTIAL INFORMATION:

Our competitive success depends on the proper safdigg of trade secrets and confidential infororatdeveloped within PS or entrusted to us by
customers. Some of the information we receive tsohes on the privacy interests of individuald arust be safeguarded for that reason as well. pfomise t
preserve the confidentiality of PStrade secrets and commercially useful confidemfarmation learned through your employment at &l to use all su
information only as necessary and appropriate f&js Regitimate business purposes. You promise tegsafrd against disclosure without the consent fefctefc
persons all information touching on the privacyeiests of employees of PS or customers or emplayeesstomers. Such trade secrets and commercisdfu
confidential information include without limitatioimformation about benefit plan or program desidimancial information about PS or customers, thentity o
PS’s present or potential customers, communicati@daeen PS and its present or potential custoraacsthe contents of PShusiness plans, its products o
proposals to present or potential customers.

EMPLOYMENT TERMINATION:

You and we agree that your employment is “at wiltither you or PS may terminate your employmentngttame with cause or without cause, for any reas
no reason, for your convenience or for PS’s corergee and without prior notice.

In the event that either you or PS terminates yomployment, your compensation and any other paysnamder this Agreement shall end as of the dapvatig
such employment termination, and your entitlemergrhployee benefits, if any, shall be as exclugipebvided in written benefit plan documents.

Termination for “cause” may be based upon any effthlowing, as determined by PS in its reasondideretion:
i Any act of fraud, dishonesty, embezzlement, defanaor theft.
ii. Conviction of, or a plea olo contendre¢o, any felony or any misdemeanor involving motapitude;

iii. Any act of gross negligence in the performanceocuryesponsibilities, any material breach of thégms and procedures of PS or an act or conduath
negatively affects the profitability or morale o Pwhich is not cured within fifteen days afterioetto cure

iv. An inexcusable repeated or prolonged absence frork vther than as a result of illness or a disghi
V. Any unethical or improper conduct that exposesdS8dnificant claims or other liability; ¢
Vi. Your voluntary resignation from employment with |

In the event that your employment is terminatedciuse, PS shall pay to you any unpaid salary andflis earned pursuant to this agreement thrduglest da
of actual employment by PS. Additionally, PS wédlmburse to you reasonable and documented expeR&eshall have no further obligations to you, pod shal
have no further rights, including, without limitati, rights to any bonus, unvested stock optiorfsgratompensation or benefits whatsoever undepisement.




If before March 31, 2011 you are terminated fosmees other than “cause”, you will receive a lummgayment in the amount of $650,000, less appléctdileral
and state withholdings. This payment will be cogént upon your signing a severance and releasemgnt.

NOTICES:

Any notices to be given hereunder by either pastyhie other may be effected either by personaleliin writing or by registered or certified magpstag
prepaid with return receipt requested, by natign@tognized overnight courier at the following esit:

If to Employee: Mr. Steven M. Glick
[Address]
[Address]
(or current address at time of notit

If to PS: Public Storage
701 Western Avenu
Glendale, CA 912(-2349
Facsimilie (818) 24-1792
Attn: Candace N. Krc

Notices delivered personally shall be deemed conicated upon actual receipt; mailed notices shatiédemed communicated upon receipt of the mailiogre:
sent by overnight courier shall be deemed commigiicand received as one (1) business day afteredglio the overnight courier.
PARTIAL INVALIDITY:

If any provision of this Agreement is held by a doof competent jurisdiction to be invalid, void onenforceable, the remaining provisions shall rteeées
continue in full force without being impaired owalidated.

CONSTRUCTION OF TERMS:

The terms and provisions of this Agreement, whiehfeeely negotiated as between the parties, sioalbe construed either in favor of or againstegitmarty in th
event of any ambiguity or uncertainty.

MODIFICATIONS:
Any modification of this Agreement will be effecéiwonly if it is in writing and signed by all parsi¢o be charged.
WAIVER:

A waiver of any of the terms and conditions hergudll not be construed as a general waiver of dingesor any other term or condition hereof of artyssguer
breach thereof.

ARBITRATION:
You, on the one hand, and the Company on the tided, agree to submit to final and binding arkitrgtand not to any other forum, any claim by Enypl® o

Company under state, federal or local law whickeariout of or relates to Employse&mployment with Company, including without lintiten claims for sexu.
harassment, discrimination, wrongful terminatioredrh of contract, invasion of privacy and defaorati




This Agreement excludes employment-related clain@ tannot be required to be submitted to arbitnatinder applicable law, such as claims for workers
compensation or unemployment insurance benefite Agreement also excludes from arbitration animday you or the Company as to whether Employeses
right to occupy living quarters furnished by Compaexcept where the loss of use of such living tgraris an element of damages recoverable und&ira
subject to arbitration under this Agreement. Nétatanding any other provisions of this Agreemgat) and the Company agree that breaches of eitheror th
Companys obligations concerning trade secrets and/or denfial information cannot adequately be remedtdeva or in arbitration, and we agree that eitheu

or the Company may seek and upon proper proof mhfi@m a court with proper jurisdiction, injunativelief and damages. Any such injunctive procegghal

be without prejudice to yours or the Company’s tsginder this Agreement to obtain other reliefrinitaation with respect to such matters.

Arbitration under this Agreement, including theesgtion of a single arbitrator, shall be governedh®/most recent version of the National RulegtierResolutio
of Employment Disputes (the “Rules”) of the AmericArbitration Association (“AAA”), except to the extent inconsistent with specificvigion of this
Agreement. State law provisions governing arbidret in the state where you are employed, suclr@adsions for temporary restraining orders and iprielary
injunctions, shall also apply unless inconsisteitih the AAA Rules or this Agreement.

In order to initiate a claim for arbitration, tharpy seeking arbitration must deliver to the log#lA office, and send to the other party a writt@aguest fc
arbitration within the time period required by statute of limitation applicable to the party’sioigthe time within which the partg’claim must be filed accordi
to law). Contact information for the nearest AAAfice and a copy of the AAA Rules may be obtainednf Companys Human Resourc
Department. Arbitration proceedings shall be Hmtfore a single arbitrator in or near the city @vn where your employment services were perfornagd
location mutually agreed upon by you and the Comipara location otherwise determined by the AAAttoe arbitrator. Each party shall pay their own raigys
fees if the party chooses to be represented byttamay, except where the arbitrator orders thatgrevailing party recover attorneyfgles from the other pal
under applicable law. In no case, however, stall lpear any cost or expense as a result of aibitréttat you would not be required to pay if thaiicl had bee
brought in court.

The parties hereto shall be permitted to condustadiery as is appropriate to the nature of therckaid necessary to its full and fair determinatioarbitration
including at a minimum access to essential docusnant witnesses. The arbitrator shall have thioaity to order any appropriate legal and equitaieléet
consistent with that available to parties in cagtions filed in court.

The decision of the arbitrator shall be in writirgnd shall reflect the arbitratsressential findings and conclusions upon whichathiard is based. Such decis
shall be final and binding subject to review ondypaiovided by the law of the state in which theiteaion took place governing review of arbitratiawards. If n
state law on the subject exists, the award shadiubgect to the standard of review provided inFleeleral Arbitration Act 9, U.S.C. section 10. Tward shall b
enforceable in any court of competent jurisdictiEmployee and Company agree that if a court of aierg jurisdiction declares that any part of thggeement |
illegal, invalid or unenforceable, this declaratisifl not affect the legality, validity or enforckgity of the remaining parts of the Agreement, dhe illegal, invali
or unenforceable part will no longer be part o§thgreement.




You and the Company agree that arbitration undsrAgreement shall be the exclusive means of rasglany claims or disputes arising out of or redate you
employment with the Company, which are not resoliedugh the Compang’internal grievance processes or through procgediefore the United States Ec
Employment Opportunity Commission (or the statenageprocessing charges of discrimination), andreneexcluded from this Agreement as referencedé
second paragraph above. Both parties further a@begeno proceedings will be brought by you or @mmpany in any court or other forum as to any ctatmvere
by this Agreement, except to enforce this Agreensemeview the decision of the arbitrator as preddbove. No claim shall be arbitrated that otisswould b
barred by the statute of limitations in a judigabceeding.

THIS AGREEMENT IS A WAIVER OF ALL RIGHTS TO A CIVILCOURT ACTION FOR A CLAIM ARISING OUT OF OR RELATEDIO YOUF
EMPLOYMENT WITH COMPANY. ONLY THE ARBITRATOR AND NO" A JUDGE OR JURY, WILL DECIDE THE CLAIM DISPUTE.

INTEGRATED COMPLETE AGREEMENT:

This Agreement integrates and supersedes all ptiiearand contemporaneous written and oral agre&sreerd understandings of every character betweeragc
PS and comprises the entire agreement betweenngbB 3. Understand that this Agreement may be aateodly by a further express written agreement bet
us, and cannot be amended by informal discussionsitten communications from any party. No waieérany rights or obligations under this Agreemsmall be
deemed to have occurred unless in writing signedhbyparty against whom such waiver is assertedrnand/aiver shall be deemed a waiver of any oth
subsequent rights or obligations.

Steven, we are very excited about the possibifityonl joining us and look forward to hearing fromuwy If you should have any questions, pleasencall
Sincerely,
/sl Candace N. Krol

Candace N. Krol
Senior Vice President, Human Resources




ACCEPTANCE AND ACKNOWLEDGMENT

| accept employment with Public Storage on the seamd conditions stated above, and | acknowledafenth other promises have been made to me. | siaohet
that | will be an at will employee, and that eveough during my employment | may receive pay raipesmotions, and commendations, this at will empplent
relationship will never change unless there is it@vr agreement to that affect signed by me artkethe Chairman of the Board of Directors, theeM@hairman
of the Board of Directors, the President or thei@eviice President, Chief Financial Officer of Pightorage.

| further acknowledge that | will have an opportyrto ask questions regarding both this offer drelaccompanying employment documents, to seek tegalse
and to carefully consider all of the provisionghuit offer and related agreements before signingesal understand that the Arbitration Agreemenansethat | ai
waiving my right to a jury trial regarding any cigs that arise from or relate to this employmerdtiehship.

Dated: February 23, 2010
At: California
Employee: /sl Steven Glick

Steven M. Glick






PUBLIC STORAGE

EXHIBIT 12 - STATEMENT RE: COMPUTATION OF

RATIO OF EARNINGS TO FIXED CHARGES

Net income
Less: Income allocated to noncontrolling interésts
subsidiaries which do not have fixed char
Less: Equity in earnings of investme
Add: Cash distributions from investmei
Less: Impact of discontinued operations
Adjusted net incom
Interest expense
Total earnings available to cover fixed charges

Total fixed charges - interest expense (including
capitalized interest)

Cumulative preferred share cash divide

Preferred partnership unit cash distributi

Allocations pursuant to EITF Topic D-42

Total preferred distributions

Total combined fixed charges and preferred share
distributions

Ratio of earnings to fixed charges

Ratio of earnings to fixed charges and preferredesh
distributions

For the Year Ended December .

2010 2009 2008 2007 2006
(Amounts in thousand:
696,11: $ 790,45t $ 973,87. 487,07¢ 345,90¢
(16,56)) (17,209 (17,669 (16,52 (16,01
(38,359 (53,249 (20,39) (12,73%) (11,89
49,88¢ 49,40¢ 43,45! 23,60¢ 17,69¢
(7,51¢) 7,572 7,64¢ 1,12¢€ (3,439
683,57: 776,98¢ 986,91 482,54! 332,26¢
30,22t 29,91¢ 43,94+ 63,67 33,06:
713,79¢ $ 806,90 $ 1,030,86. 546,21¢ 365,32¢
30,61C $ 30,63 $ 45,94 68,417 35,77¢
232,74 $ 232,43: % 239,72: 236,75 214,21¢
5,93( 9,45t 21,61: 21,61: 19,05¢
8,28¢ (78,219 (33,85)) - 31,49:
246,96: $ 163,66¢ $ 227,48. 258,36¢ 264,76¢
277,57: $ 194,30 $ 273,42 326,78¢ 300,54«
23.3x 26.34x 22.44x 7.98 10.21x
2.57x 4.15x 3.77x 1.67x 1.22x
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Name

SUBSIDIARIES OF THE REGISTRANT

Location of Formatiol

Connecticut Storage Fund
Diversified Storage Fund

PS Ce«Investment Partners

PS Illinois Trust

PS Insurance Compal- Hawaii, Ltd.
PS Orangeco, Inc

PS Partners, Ltd.

PS Tennessee, L.P.

PS LPT Properties Investors

PSA Institutional Partners, L.P.
PSAC Development Partners, L.P
PSAF Development Partners, L.P
Public Storage Properties IV, Ltd.
Public Storage Properties V, Ltd.
Public Storage Institutional Fund
Public Storage Institutional Fund Ill
Secure Mini Storage.

Shurgard Michigan, L.P

Shurgard Storage Centers LLC
STOFR-Re Mutual Insurance Corporatir
Storage Trust Properties, L.P.
SSC Evergreen LLC

SSC Property Holdings LLC

California
California
California
Delaware
Hawaii
California
California
Tennesse
Maryland
California
California
California
California
California
California
California
Minnesota
Delaware
Delaware
Hawaii
Delaware
Delaware
Delaware

Exhibit 21



Exhibit 23

Consent of Independent Registered Public Accountingirm
We consent to the incorporation by reference infollewing Registration Statements:
(1) Registration Statement on Forr-3ASR (No. 33-167458) and related prospect

(2) Registration Statement on Form S-8 (No.328907) and related prospectus of Public Storagthéoregistration of common shares of benet
interest pertaining to ttPublic Storage 2007 Equity and PerformeBased Incentive Compensation Pl

(3) Post-effective Amendment No. 1 on Form S-8 to F@w Registration Statement (No. 3881448) for the registration of common share
beneficial interest pertaining to the Public Steratnc. 2001 Stock Option and Incentive Plan, RuBliorage, Inc. 2001 Non-Executive/Non
Director Stock Option and Incentive Plan, Publior8ge, Inc. 2000 Non-Executive/N@irector Stock Option and Incentive Plan, Pu
Storage, Inc. 1996 Stock Option and Incentive PR®,401(k) Profit Sharing Plan, Shurgard Storagete®s, Inc. 2004 Long Term Incent
Plan, Shurgard Storage Centers, Inc. 2000 Long Tecentive Plan, Shurgard Storage Centers, Inc519hg Term Incentive Compensat
Plan.

of our reports dated February 28, 2011, with respethe consolidated financial statements andte@dldinancial statement schedule of Public Storage the
effectiveness of internal control over financiapeeting of Public Storage, included in this AnniRéport (Form 10<) of Public Storage for the year en
December 31, 2010.

/sl Ernst & Young LLP

February 28, 2011
Los Angeles, California



RULE 13A - 14(a) CERTIFICATION

I, Ronald L. Havner, Jr., certify that:

1. | have reviewed this Annual Report on Forn-K of Public Storage

2. Based on my knowledge, this report does not coraainuntrue statement of a material fact or omitaie a material fact necessary to make the stat
made, in light of the circumstances under whicthsstatements were made, not misleading with redpebe period covered by this repc

3. Based on my knowledge, the financial statementd,aher financial information included in this repdairly present in all material respects theaficia
condition, results of operations and cash flowthefregistrant as of, and for, the periods preskeint¢his report

4. The registrant's other certifying officers and ¢ aesponsible for establishing and maintainingld&ae controls and procedures (as defined in Engaic
Rules 13a-15(e) and 15d-15(e)) and internal comivel financial reporting (as defined in Exchange Rules 13a-15(f) and 155(f)) for the registrant ai
have:

a)

b)

c)

d)

designed such disclosure controls and proceduresaused such disclosure controls and procedurbe ttesigned under our supervision, to ensurt
material information relating to the registrantclirding its consolidated subsidiaries, is made kmdw us by others within those entities, partidy
during the period in which this report is beingpaeed;

designed such internal control over financial réipgr or caused such internal control over finahoéporting to be designed under our supervisio
provide reasonable assurance regarding the rétjabfl financial reporting and the preparation wfancial statements for external purposes in acoran
with generally accepted accounting princip

evaluated the effectiveness of the registrantslasire controls and procedures and presentedsimaport our conclusions about the effectivenddbe
disclosure controls and procedures, as of the étitegeriod covered by this report based on swaltuation; anc

disclosed in this report any change in #gistrant’s internal control over financial repodithat occurred during the registranthost recent fiscal quar
(the registrant’s fourth fiscal quarter in the caéan annual report) that has materially affectads reasonably likely to materially affect, thegistrants
internal control over financial reporting; a

5. The registrant's other certifying officers and Vvé&alisclosed, based on our most recent evaluafianternal control over financial reporting, to thegistrant'
auditors and the audit committee of the registsdsard of directors (or persons performing theadent functions)

a)

b)

all significant deficiencies and material weaknssisethe design or operation of internal controéofinancial reporting which are reasonably liked
adversely affect the registrant's ability to recgnibcess, summarize and report financial inforamgtand

any fraud, whether or not material, that involveanagement or other employees who have a significdatin the registrant's internal control ¢
financial reporting

/s/ Ronald L. Havner, Jr.

Name:
Title:
Date:

Ronald L. Havner,
Chief Executive Officer & Presiden
February 28, 2011
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RULE 13A - 14(a) CERTIFICATION

I, John Reyes, certify that:

1. I have reviewed this Annual Report on Forn-K of Public Storage

2. Based on my knowledge, this report does not corgainuntrue statement of a material fact or omitiie a material fact necessary to make the staie
made, in light of the circumstances under whicthsstatements were made, not misleading with redpebe period covered by this repc

3. Based on my knowledge, the financial statementd,aher financial information included in this repdairly present in all material respects theaficia
condition, results of operations and cash flowthefregistrant as of, and for, the periods preskeintéhis report

4. The registrant's other certifying officers and ¢ aesponsible for establishing and maintainingld@ae controls and procedures (as defined in Engahc
Rules 13a-15(e) and 15d-15(e)) and internal comvel financial reporting (as defined in Exchange Rules 13a-15(f) and 1505(f)) for the registrant ai
have:

a)

b)

d)

designed such disclosure controls and proceduresaused such disclosure controls and procedurbs ttesigned under our supervision, to ensur
material information relating to the registrantclirding its consolidated subsidiaries, is made kmdw us by others within those entities, partidy
during the period in which this report is beingpgaeed,;

designed such internal control over financial réipgr or caused such internal control over finahoéorting to be designed under our supervisio
provide reasonable assurance regarding the rétjabfl financial reporting and the preparation wfancial statements for external purposes in acran
with generally accepted accounting princip

evaluated the effectiveness of the registrantslasire controls and procedures and presentedsimaport our conclusions about the effectivenddbe
disclosure controls and procedures, as of the étitegeriod covered by this report based on sweltuation; anc

disclosed in this report any change in #gistrant’s internal control over financial repogdithat occurred during the registranthost recent fiscal quar
(the registrant’s fourth fiscal quarter in the ca@n annual report) that has materially affecteds reasonably likely to materially affect, thegistrants
internal control over financial reporting; a

5. The registrant's other certifying officers and Vvé&alisclosed, based on our most recent evaluafianternal control over financial reporting, to thegistrant'
auditors and the audit committee of the registsdard of directors (or persons performing theadent functions)

a)

b)

all significant deficiencies and material weaknssisethe design or operation of internal controéwofinancial reporting which are reasonably likéd
adversely affect the registrant's ability to recgnibcess, summarize and report financial inforamgtand

any fraud, whether or not material, that involveanagement or other employees who have a significalatin the registrant's internal control ¢
financial reporting

/s/ John Reyes

Name:
Title:
Date:

John Rey:
Chief Financial Officer
February 28, 2011
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SECTION 1350 CERTIFICATION

In connection with the Annual Report on Form 10-KPaiblic Storage (the “Companyfdr the year ended December 31, 2010, as filed thighSecurities at
Exchange Commission on the date hereof (the “R&pdtonald L. Havner, Jr., as Chief Executive Officad &resident of the Company and John Reyes, a$
Financial Officer of the Company, each hereby fiedj pursuant to 18 U.S.C. §1350, as adopted patgo §906 of the Sarbanes-Oxley Act of 2002, that

(1) The Report fully complies with the requirementsSefction 13(a) of the Securities Exchange Act 04183 amended; a

(2) The information contained in the Report fairly mrets, in all material respects, the financial cbadiand results of operations of the Comp:

/s/ Ronald L. Havner, Jr.

Name: Ronald L. Havner,

Title: Chief Executive Officer & Presiden
Date: February 28, 2011

/sl John Reyes

Name: John Rey

Title: Chief Financial Officer

Date: February 28, 2011

This certification accompanies the Report pursta8906 of the Sarbanes-Oxley Act of 2002 and siwtll except to the extent required by the Sarbé&ndsy Act
of 2002, be deemed filed by the Company for purpadeg18 of the Securities Exchange Act of 1934 raended.

A signed original of this written statement reqdifey 8906 of the Sarban€xley Act of 2002 has been provided to the Compamd will be retained al
furnished to the SEC or its staff upon request.
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