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

On February 20, 2018, Public Storage (the “Company”) announced a number of key senior management changes as part of its succession-planning program.

Effective January 1, 2019, Joseph D. Russell, Jr., age 58, will be appointed Chief Executive Officer (“CEO”) of the Company, in addition to his role as
President. Mr. Russell will also join the Board of Trustees (the “Board”) as trustee on the same date. Mr. Russell will succeed Ronald L. Havner, Jr. as CEO, who
will step down as CEO and will continue as Chairman of the Board.

Mr. Russell has been President of the Company since July 2016. Prior to joining the Company, Mr. Russell was CEO of PS Business Parks, Inc. from August
2003 to July 2016 and President from September 2002 until August 2015. Mr. Russell has also served as a director of PS Business Parks since August 2003. He
also currently serves on the board of directors of the Self Storage Association.

Also effective January 1, 2019, H. Thomas Boyle III, age 34, will be appointed Chief Financial Officer (“CFO”) of the Company. On the same date, John
Reyes, the Company’s CFO since 1996 and an officer of the Company since 1990, will step down as CFO and will be appointed to the Board.

Mr. Boyle has been Vice President and Chief Financial Officer, Operations of the Company since November 2016. Prior to joining the Company, Mr. Boyle
served in roles of increasing responsibilities with Morgan Stanley since 2005, from analyst to his last role as Executive Director, Equity and Debt Capital Markets.

None of the appointees are a party to any transaction that would require disclosure under Item 404(a) of Regulation S-K and none of the appointees has
family relationships that are required to be disclosed pursuant to Item 401(d) of Regulation S-K.

Compensation decisions relating to Mr. Russell and Mr. Boyle’s promotions effective on January 1, 2019 will be determined and approved by the
Compensation Committee of the Board of Trustees in the future.

 
Item 7.01 Regulation FD Disclosure

On February 20, 2018, the Company issued a press release announcing the appointments discussed above. A copy of this press release is furnished herewith
as Exhibit 99.1.

The information in Item 7.01 of this Current Report on Form 8-K and the information contained in Exhibit 99.1 shall not be deemed “filed” for purposes of
Section 18 of the Securities Exchange Act of 1934, as amended, and is not incorporated by reference into any of the Company’s filings under the Securities Act of
1933, as amended, whether made before or after the date hereof, regardless of any general incorporation language in any such filing.

 
Item 9.01 Financial Statements and Exhibits

(d) Exhibits

Exhibit 99.1— Press Release dated February 20, 2018
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For Release: Immediately
Date: February 20, 2018
Contact: Clemente Teng
(818) 244-8080, Ext. 1141

Public Storage Announces Senior Management Changes

GLENDALE, California—Public Storage (NYSE:PSA) announced today a number of key senior management changes as part of its succession planning program.

Effective January 1, 2019, Joe Russell will be appointed Chief Executive Officer, in addition to his role as President. Mr. Russell will also join the Board as trustee
on the same date. Ron Havner, the Company’s CEO since 2002 and officer since 1986, will remain as Chairman of the Board.

Also effective January 1, 2019, Tom Boyle will be appointed Chief Financial Officer. On the same date, John Reyes, the Company’s CFO since 1996 and officer
since 1990, will be appointed to the Board of Trustees.

“I am proud to have served as Public Storage’s CEO for over fifteen years. Together with John Reyes, we have created significant value for our shareholders and
look forward to contributing to the Company in our new roles. We are pleased that Joe and Tom have a long history with our Company,” Mr. Havner said. “Before
becoming President in 2016, Joe was affiliated with Public Storage as President and CEO of PS Business Parks since 2002. Before joining us as Chief Financial
Officer, Operations in 2016, Tom was an investment banker with Morgan Stanley who worked closely with us on capital markets transactions over the last decade,”
added Mr. Havner.

Gary Pruitt, lead independent trustee of Public Storage’s Board said, “The principle which has guided the Board’s succession planning has been to provide for an
orderly management succession and continuity at the same time. We believe with these actions we have achieved that result. We are grateful to Ron Havner and
John Reyes for their long and successful tenures leading the Company and appreciate their continued commitment to the Company with their Board service.”

Mr. Pruitt added, “Board succession and an appropriate balance of renewal and experience, including diversity and independence, continue to be a focus of our
Governance Committee and the Board. As part of that process, we anticipate additional independent Board candidates will be considered to join the Board in the
future.”



The Company also announced additional organizational changes and promotions:
 

 

•  John Sambuco, Executive Vice President, Operations, has been promoted to President of Asset Management. Mr. Sambuco has been with Public Storage for
26 years, starting as a District Manager in Southern California and throughout his tenure has led many different teams and functions, including serving as
Chief Operating Officer for Shurgard Europe. In his new role, Mr. Sambuco will oversee the Company’s asset management team, as well as focus on store
branding.

 

 
•  Pete Panos, Executive Vice President, Operations, has been promoted to President of Third Party Management. Mr. Panos has been with Public Storage for

19 years, starting as a Regional Vice President in Texas and throughout his tenure has led many different teams and functions, including serving as Chief
Operating Officer for Shurgard Europe. In his new role, Mr. Panos will be focused on growing the Company’s third-party management business.

 

 •  Steven Lentin has been promoted to Chief Operating Officer. Mr. Lentin has been with Public Storage for 12 years, starting as a District Manager in Miami,
Florida and recently serving as a divisional manager for the Southeast markets. Steve will lead the property operations group.

Mr. Havner said, “John, Pete, and Steven have been instrumental in the growth and success of the Company. Their long-tenure and multifaceted experience will
position them for continued success.”

About Public Storage

Public Storage, a member of the S&P 500 and FT Global 500, is a REIT that primarily acquires, develops, owns and operates self-storage facilities. The Company’s
headquarters are located in Glendale, California. At December 31, 2017, we had interests in 2,386 self-storage facilities located in 38 states with approximately
159 million net rentable square feet in the United States and 222 storage facilities located in seven Western European nations with approximately 12 million net
rentable square feet operated under the “Shurgard” brand. We also own a 42% common equity interest in PS Business Parks, Inc. (NYSE:PSB) which owned and
operated approximately 28 million rentable square feet of commercial space at December 31, 2017.

Additional information about Public Storage is available on the Internet. The Company’s web site is PublicStorage.com.
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