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Reporting Owners

Reporting Owner Name / Address
Director

HUGHES B WAYNE JR

C/O PUBLIC STORAGE

701 WESTERN AVENUE
GLENDALE, CA 91201-2349

Signatures

/s/ David Goldberg, Attorney
in Fact

**Signature of Reporting Person

Code V (A) (D)

Relationships

10% Owner

12/04/2008

Date

Explanatlon of Responses:

If the form is filed by more than one reporting person, see Instruction 4(b)(v).
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**  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1) By Tamara Hughes Gustavson and B. Wayne Hughes, Jr. - Separate Property.

(2) By wife as custodian for daughter.

(3) By reporting person as custodian for son.

(4) By reporting person as custodian for daughter.

(5) By custodian of an IRA for benefit of wife.

Reporting Owners

Amount
or
Title Number
of
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Common
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Common
Stock 2,500
Common
Stock 208
Common
Stock 2
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By wife.

By custodian of an IRA for benefit of reporting person.

By wife as custodian for son.

401(k) plan units that represent interests in common stock; based on plan information as of November 13, 2008.
50% interest in H-G Family Corporation, which owns 5,906 Depositary Shares.

Stock Options granted pursuant to the 2001 Stock Option and Incentive Plan; options vest in 3 equal annual installements beginning 1
year from grant date.

By reporting person and wife as joint tenants.

Stock Options granted pursuant to the 2007 Equity and Performance-Based Incentive Compensation Plan; options vest in 3 equal annual
installments beginning 1 year from grant date.

By B. Wayne Hughes, Jr., trustee for B. Wayne Hughes, Jr. Living Trust.

By reporting person and wife each as a trustee under a trust dated December 8, 2005 for the benefit of their children of a 60% interest in
American Commercial Equities Two, LLC ("ACE 2"). On December 3, 2008, ACE 2 sold a total of 500,000 shares of Common Stock.

By reporting person and wife each as a trustee under a trust dated December 8, 2005 for the benefit of their children of a 60% interest in
American Commercial Equities Three, LLC ("ACE 3"). On December 2, 3 and 4, 2008, ACE 3 sold a total of 425,800 shares of
Common Stock, 159,200 shares of Common Stock and 350,000 shares of Common Stock respectively.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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