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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers

(e) As previously disclosed, the Compensation Committee has been evaluating a new compensation program for
Ronald L. Havner, Jr., the company’s Chairman and Chief Executive Officer. On July 23, 2012, the Compensation
Committee completed its final review and approval of Mr. Havner’s new compensation program. As approved, (1) Mr.
Havner’s annual base salary will continue to be set at $1 million, (2) his annual incentive award, assuming
achievement of performance criteria set by the Compensation Committee, will range from a minimum of $1 million
paid in cash plus 25,000 restricted share units to a maximum of $2 million paid in cash plus 50,000 restricted share
units (subject to a limit of a maximum aggregate value of $10 million), (3) he will be entitled to receive an annual
Public Storage employee stock option grant for 100,000 common shares and (4) the restricted share units and stock
options he receives will vest in three equal annual installments beginning one year from the date of issuance.

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be
signed on its behalf by the undersigned hereunto duly authorized.

Date:  July 27, 2012

PUBLIC STORAGE

By: /s/ Stephanie Heim
      Stephanie Heim
      Vice President
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