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STATEMENT ON FORWARD-LOOKING INFORMATION

Certain information presented in this report camgaforward-looking statements” within the meanofghe federal securities laws. Forward-
looking statements include statements concerninglains, objectives, goals, strategies, future &syduature revenues or performance, capital
expenditures, financing needs, plans or intentieteting to acquisitions and other information tisaot historical information. In some ca:
forward-looking statements can be identified byni@ology such as “believes,” “expects,” “estimatémay,” “will,” “should,” “anticipates,”

or “intends”, or the negative of such terms or ottmparable terminology, or by discussions oftegg. We may also make additional
forward-looking statements from time to time. Alich subsequent forwatdeking statements, whether written or oral, byousn our behall
are also expressly qualified by these cautionatestents.

All forward-looking statements, including withoumiitation, management’s examination of historicaémting trends and estimate of future
earnings, are based upon our current expectatimhgaious assumptions. Our expectations, beliedispaojections are expressed in good
faith and we believe there is a reasonable basthémn, but there can be no assurance that manageragpectations, beliefs and projections
will result or be achieved. All forward-looking s¢ments apply only as of the date made. We underialobligation to publicly update or
revise forward-looking statements which may be ntadeflect events or circumstances after the datde or to reflect the occurrence of
unanticipated events.

There are a number of risks and uncertaintiesdbiald cause our actual results to differ materitthyn the forward-looking statements
contained in or contemplated by this report. Amyard-looking statements should be consideredint lof the risks referenced in “Part Il

Item 1A. Risk Factors” below and in “Part I. IterA.IRisk Factors” included in our most recent AnnRalport on Form 10-K. Such factors
include, but are not limited to:

* adverse changes in general economic conditionsetiestate industry and the markets in which perate;

» the effect of competition from new and existingstbrage facilities or other storage alternatiweisich could cause rents and
occupancy rates to decline;

« difficulties in our ability to evaluate, financegmplete and integrate acquisitions and developnmmsessfully and to lease up th
properties, which could adversely affect our pedfility;

«  potential liability for uninsured losses and enwimental contamination;

« the impact of the regulatory environment as welatsonal, state, and local laws and regulatiookigting, without limitation, those
governing real estate investment trusts (“REIT&hijch could increase our expenses and reduce straailable for distribution;

» disruptions in credit and financial markets anditésg difficulties in raising capital or obtainimgedit at reasonable rates or at all,
which could impede our ability to grow;

e increased interest rates and operating costs;
e reductions in asset valuations and related impaitrolearges;

« the failure of our joint venture partners to fulfleir obligations to us or their pursuit of actiothat are inconsistent with our
objectives;

» the failure to maintain our REIT status for fedeénglome tax purposes;

* economic uncertainty due to the impact of war onotésm, which could adversely affect our businglss; and

difficulties in our ability to attract and retaimaglified personnel and management members.
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PART I. FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS
Extra Space Storage Inc.
Condensed Consolidated Balance Sheets

(amounts in thousands, except share data)

March 31, 2013

December 31, 201

(Unaudited)
Assets:
Real estate assets, | $ 2,995,511 $ 2,991,72.
Investments in unconsolidated real estate ven 102,10: 106,31:
Cash and cash equivalel 35,57¢ 30,78¢
Restricted cas 20,157 16,97¢
Receivables from related parties and affiliated estate joint venture 9,09¢ 11,07¢
Other assets, n 66,65¢ 66,60
Total asset $ 3,229,090 $ 3,223,47
Liabilities, Noncontrolling Interests and Equity:
Notes payabli $ 1,361,55 $ 1,369,691
Premium on notes payat 2,75¢ 3,31¢
Notes payable to trus 119,59( 119,59(
Lines of credi 100,00( 85,00(
Accounts payable and accrued expet 45,43 52,29¢
Other liabilities 46,61. 48,24¢
Total liabilities 1,675,94. 1,678,141
Commitments and contingenci
Noncontrolling Interests and Equity:
Extra Space Storage Inc. stockhol’ equity:
Preferred stock, $0.01 par value, 50,000,000 steare®rized, no shares issued or outstan — —
Common stock, $0.01 par value, 300,000,000 sharth®azed, 110,924,996 and 110,737,20!
shares issued and outstanding at March 31, 201®acember 31, 2012, respectivi 1,10¢ 1,107
Paic-in capital 1,742,56! 1,740,03
Accumulated other comprehensive det (12,759 (14,277
Accumulated defici (231,369 (235,069
Total Extra Space Storage Inc. stockhol’ equity 1,499,55! 1,491,80
Noncontrolling interest represented by Preferredr@jng Partnership units, net of $100,000
note receivabls 29,96¢ 29,91¢
Noncontrolling interests in Operating Partners 22,60: 22,49:
Other noncontrolling interes 1,03t 1,11¢
Total noncontrolling interests and equ 1,553,15. 1,545,33.
Total liabilities, noncontrolling interests and gt $ 3,229,090 $ 3,223,47

See accompanying notes to unaudited condensedlictated financial statements.
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Extra Space Storage Inc.
Condensed Consolidated Statements of Operations
(amounts in thousands, except share data)
(unaudited)

Revenues:
Property renta
Tenant reinsuranc
Management fee
Total revenue

Expenses:
Property operation
Tenant reinsuranc
Acquisition related cost
General and administratiy
Depreciation and amortizatic
Total expense

Income from operation

Interest expens

Non-cash interest expense related to amortizationsaiodint on exchangeable senior nc
Interest incom

Interest income on note receivable from Preferrpdr@ing Partnership unit hold
Income before equity in earnings of real estatéwes and income tax exper

Equity in earnings of unconsolidated real estatgwes

Equity in earnings of unconsolidated real estatdwes - gain on sale of real estate assets and
purchase of joint venture partn’ interests

Income tax expens

Net income

Net income allocated to Preferred Operating Pastipmoncontrolling interes

Net income allocated to Operating Partnership ahdranoncontrolling interes

Net income attributable to common stockholder:

Net income per common she
Basic

Diluted

Weighted average number of shs
Basic
Diluted

Cash dividends paid per common st

For the Three Months Ended March 31,

2013 2012

$ 102,92 $ 75,84«
10,22: 8,551

6,17¢ 6,58¢

119,32: 90,98

34,43 26,59¢

1,91( 1,84¢

452 60<

12,76¢ 12,64(

23,02 16,52+

72,59: 58,21,

46,72¢ 32,77

(17,366) (18,07)

— (444)

184 27¢F

1,21¢ 1,21¢

30,76( 15,74:

2,62: 2,29¢

2,55¢ 5,42¢
(2,009) (950)

33,93 22,51¢
(1,719 (1,649
(789 (65F)

$ 31,42 $ 20,21«
$ 0.2 $ 0.21
$ 0.2 $ 0.21
110,809,92 94,888,07
114,967,08 99,927,35

$ 028 $ 0.2(

See accompanying notes to unaudited condensedlidaisd financial statements.
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Extra Space Storage Inc.
Condensed Consolidated Statements of Comprehensiveeome
(amounts in thousands)

(unaudited)
For the Three Months Ended March 31,
2013 2012
Net income $ 33,93. $ 22,51¢
Other comprehensive income (loss'
Change in fair value of interest rate sw 1,571 (21F)
Total comprehensive incon 35,50: 22,30:
Less: comprehensive income attributable to nonodimg interests 2,56¢ 2,29¢
$ 32,93¢ $ 20,00¢

Comprehensive income attributable to common stockHders

See accompanying notes to unaudited condensedlidaisd financial statements.
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Extra Space Storage Inc.
Condensed Consolidated Statement of Equity
(amounts in thousands, except share data)

(unaudited)
Noncontrolling Interests Extra Space Storage Inc. Stockholde’ Equity
Accumulated
Preferred Other
Operating Operating Paid-in Comprehensive Accumulated Total
Partnership Partnership  Other Shares Par Value Capital Deficit Deficit Equity

Balances at December 31, 2012 $ 29,91¢$ 22,49:$ 1,11<110,737,20 $ 1,107 $1,740,03' $  (14,279)% (235,064)%$1,545,33

Issuance of common stock upon

the exercise of optior — — — 124,37: 1 1,63¢ — — 1,63¢
Restricted stock grants issu — — — 70,10¢ 1 — — — 1
Restricted stock grants cancel — — — (6,685 — — — — —
Compensation expense related to

stocl-based award — — — — — 1,02t — — 1,02t

Purchase of additional equity

interest in existing consolidate

joint venture — — (75) — — (12%) — — (200)
Redemption of Operating

Partnership units for ca: — (20 — — — — — — (20
Net income 1,713 7 12 — — — — 31,42t 33,93:
Other comprehensive incor 14 43 — — — — 1,51¢ — 1,571
Distributions to Operating

Partnership units held by

noncontrolling interest (1,68%) (68¢9) — — — — — — (2,379
Distributions to other

noncontrolling interest — — (16 — — — — — (16)
Dividends paid on common stoc

at $0.25 per shai — — — — — — — (27,730  (27,73()

Balances at March 31, 201. $ 29,96¢$ 22,60:$ 1,03£110,924,99 $ 1,10¢ $1,742,56' $ (12,759% (231,369%1,553,15;

See accompanying notes to unaudited condensedlictated financial statements.
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Extra Space Storage Inc.
Condensed Consolidated Statements of Cash Flows
(amounts in thousands)

(unaudited)
For the Three Months Ended March 31,
2013 2012
Cash flows from operating activities:
Net income $ 33,93, $ 22,51¢
Adjustments to reconcile net income to net caskigea by operating activitie:
Depreciation and amortizatic 23,02t 16,52«
Amortization of deferred financing cos 1,51C 2,24¢
Non-cash interest expense related to amortizationsaiodint on exchangeable senior n — 444
Non-cash interest expense related to amortizationerhprm on notes payah (56%) (31€)
Compensation expense related to s-based award 1,02z 957
Gain on purchase of joint venture partr interest (2,556 —
Distributions from unconsolidated real estate vegglin excess of earnin 1,15¢ 58¢
Changes in operating assets and liabilit
Receivables from related parties and affiliated estate joint venture (277) 3,10z
Other asset 1,051 2,97¢
Accounts payable and accrued expet (6,869 (5,250
Other liabilities (31€) (3,009
Net cash provided by operating activit 51,11¢ 40,79(
Cash flows from investing activities:
Acquisition, development and redevelopment of essihte asse (18,759 (18,495
Investments in unconsolidated real estate ven (589) (35€)
Return of investment in real estate ventt — 1,49
Change in restricted ca (3,18)) 1,49t
Purchase of equipment and fixtu (821) (537)
Net cash used in investing activiti (23,345 (16,395
Cash flows from financing activities:
Proceeds from notes payable and lines of ¢ 81,77¢ 206,97(
Principal payments on notes payable and linesedfit (74,917 (198,049
Deferred financing cos (1,340 (3,419
Redemption of Operating Partnership units helddrycontrolling interes (20 —
Net proceeds from exercise of stock opti 1,63¢ 2,44¢
Dividends paid on common sto (27,730) (19,007
Distributions to noncontrolling interes (2,390 (2,250)
Net cash used in financing activiti (22,98)) (13,309
Net increase in cash and cash equival 4,79( 11,09:
Cash and cash equivalents, beginning of the pt 30,78¢ 26,48¢
Cash and cash equivalents, end of the pe $ 3557 § 37,57¢

See accompanying notes to unaudited condensedlictated financial statements.
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Extra Space Storage Inc.
Condensed Consolidated Statements of Cash Flows
(amounts in thousands)

(unaudited)
For the Three Months Ended March 31,
2013 2012

Supplemental schedule of cash flow informatiol
Interest paid, net of amounts capitali: $ 15,90¢ $ 14,70¢
Income taxes pai 58¢ 473
Supplemental schedule of noncash investing and fineing activities:
Acquisitions of real estate ass

Real estate assets, | $ 2251 $ 377

Operating Partnership units isst — (377)

Receivables from related parties and affiliated estate joint venture (2,25)) —
Sale of interest in unconsolidated real estateurel

Other asset $ — $ 3,34¢

Investments in unconsolidated real estate ven — (3,349

See accompanying notes to unaudited condensedlictated financial statements.
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EXTRA SPACE STORAGE INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (unaudited)
Amounts in thousands, except property and share dat

1. ORGANIZATION

Extra Space Storage Inc. (the “Company”) is a adifinistered and self-managed real estate investimen (‘REIT”), formed as a Marylar
corporation on April 30, 2004, to own, operate, age#) acquire, develop and redevelop professionaiyaged self-storage facilities located
throughout the United States. The Company contitheebusiness of Extra Space Storage LLC and litsidiaries, which had engaged in the
self-storage business since 1977. The Compainierest in its properties is held through itemaging partnership, Extra Space Storage LF
“Operating Partnership”), which was formed on May604. The Company’s primary assets are generalgyaand limited partner interests
in the Operating Partnership. This structure is mamly referred to as an umbrella partnership RBITUPREIT. The Company has electe
be taxed as a REIT under the Internal Revenue 6b1886, as amended. To the extent the Companynces to qualify as a REIT, it will
not be subject to tax, with certain limited exceps, on the taxable income that is distributedsstockholders.

The Company invests in self-storage facilities bguaring wholly-owned facilities or by acquiring aquity interest in real estate entities. At
March 31, 2013, the Company had direct and indiegaity interests in 729 operating storage faet#iti In addition, the Company managed
236 properties for third parties, bringing the totamber of operating properties which it owns anatanages to 965. These properties are
located in 35 states, Washington, D.C. and Puero.R

The Company operates in three distinct segmentse(ital operations; (2) tenant reinsurance; ahg(@erty management, acquisition and
development. The rental operations activities idelvental operations of self-storage facilities.diwle tenant accounts for more than 5% of
rental income. Tenant reinsurance activities idelthe reinsurance of risks relating to the losgaafds stored by tenants in the Company’s
self-storage facilities. The Company’s property agagment, acquisition and development activitiekighee managing, acquiring, developing
and selling self-storage facilities.

2. BASIS OF PRESENTATION

The accompanying unaudited condensed consolidetaddial statements of the Company are presentédeoaccrual basis of accounting in
accordance with U.S. generally accepted accoumptimgiples (“GAAP”) for interim financial informatin, and in accordance with the
instructions to Form 10-Q and Article 10 of RegigatS-X. Accordingly, they may not include all dietinformation and footnotes required
by GAAP for complete financial statements. In tipjinon of management, all adjustments (includingwmed recurring accruals) considered
necessary for a fair presentation have been indlu@perating results for the three months endectcMad, 2013, are not necessarily
indicative of results that may be expected fonjthar ending December 31, 2013. The condensed ¢datea balance sheet as of
December 31, 2012, has been derived from the Coyigpandited financial statements as of that datédoes not include all of the
information and footnotes required by GAAP for cdete financial statements. For further informatiefer to the consolidated financial
statements and footnotes thereto included in thegamy’s Annual Report on Form 10-K for the yearah®ecember 31, 2012, as filed with
the Securities and Exchange Commission.

Recently Issued Accounting Stande

In February 2013, the Financial Accounting Standd@dard (“FASB”) issued Accounting Standards Upda&U”) 2013-02
“Comprehensive Income — Reporting of Amounts Resifeesl Out of Accumulated Other Comprehensive Inegmvhich supersedes and
replaces the presentation requirements for refigasons out of accumulated other comprehensigenme in ASUs 2011-05 and 2011-12.
The amendment requires that an entity must repereffect of significant reclassifications out aécumulated other comprehensive income
on the respective line items in net income if thant being reclassified is required under GAAR. dtber amounts that are not required
under GAAP to be reclassified in their entiretynt income in the same reporting period, an eigtitgquired to cross-reference other
disclosures required under GAAP that provide adddl detail about those amounts. ASU 2013-02 \ifastese for fiscal years, and interim
periods within those years, beginning on or aftec&nber 15, 2012. The Company adopted the ametatathsds beginning January 1, 2013
and presents accumulated other comprehensive intoateordance with the requirements of the stahdar
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3. FAIR VALUE DISCLOSURES
Derivative Financial Instrument

Currently, the Company uses interest rate swapsatwage its interest rate risk. The valuation of¢hi@struments is determined using widely
accepted valuation techniques, including discounseth flow analysis on the expected cash flowsiohelerivative. This analysis reflects the
contractual terms of the derivatives, including pleeiod to maturity, and uses observable marketdaguts, including interest rate curves.
The fair values of interest rate swaps are detexdhirsing the market standard methodology of netliegliscounted future fixed cash
payments and the discounted expected variablereasipts. The variable cash receipts are based em@ectation of future interest rates
(forward curves) derived from observable markegriest rate forward curves.

The Company incorporates credit valuation adjustsmappropriately reflect both its own nonperfarnoe risk and the respective
counterparty’s nonperformance risk in the fair ealneasurements. In adjusting the fair value alét$vative contracts for the effect of
nonperformance risk, the Company has considereiirtbact of netting and any applicable credit enleaments, such as collateral postings,
thresholds, mutual puts, and guarantees. In cotiumwith the Financial Accounting Standards Boardiir value measurement guidance, the
Company made an accounting policy election to nreathe credit risk of its derivative financial instnents that are subject to master netting
agreements on a net basis by counterparty portfolio

Although the Company has determined that the mgjofithe inputs used to value its derivatives fathin Level 2 of the fair value
hierarchy, the credit valuation adjustments assediwith its derivatives utilize Level 3 inputschuas estimates of current credit spreads to
evaluate the likelihood of default by the Company és counterparties. However, as of March 31 32@ie Company had assessed the
significance of the impact of the credit valuatamjustments on the overall valuation of its derx@positions and determined that the credit
valuation adjustments were not significant to tkierall valuation of its derivatives. As a resutie tCompany determined that its derivative
valuations in their entirety were classified in eé2 of the fair value hierarchy.

The table below presents the Company’s assetsatitities measured at fair value on a recurringi®as of March 31, 2013, aggregated by
the level in the fair value hierarchy within whitttose measurements fall.

Fair Value Measurements at Reporting Date Usin

Quoted Prices in Active Significant Other Significant
Markets for Identical Observable Inputs Unobservable Inputs
Description March 31, 2013 Assets (Level 1 (Level 2) (Level 3)
Other liabilities - Cash Flow Hedc
Swap Agreement $ (13,65) $ — $ (13,65) $ —

There were no transfers of assets and liabilitega/een Level 1 and Level 2 during the three moatided March 31, 2013. The Company
did not have any significant assets or liabilitieat are re-measured on a recurring basis usimifis@nt unobservable inputs (Level 3) for the
three months ended March 31, 2013.

Assets and Liabilities Measured at Fair Value oNa@nrecurring Basit

Long-lived assets held for use are evaluated fpainment when events or circumstances indicatethmay be impairment. The Company
reviews each self-storage facility at least anryualldetermine if any such events or circumstamea® occurred or exist. The Company
focuses on facilities where occupancy and/or rentaime have decreased by a significant amount.tHése facilities, the Company
determines whether the decrease is temporary orgremt, and whether the facility will likely recaule lost occupancy and/or revenue in
the short term. In addition, the Company careftdlyiews facilities in the lease-up stage and caewpactual operating results to original
projections.

When the Company determines that an event thatimaiégate impairment has occurred, the Company coesgiée carrying value of the
related longived assets to the undiscounted future net opryaiash flows attributable to the assets. An inmpant loss is recorded if the r
carrying value of the assets exceeds the undiseddature net operating cash flows attributablthtoassets. The impairment loss recogr
equals the excess of net carrying value over tlagegkfair value of the assets.

When real estate assets are identified by manageasédreld for sale, the Company discontinues dégineg the assets and estimates the fair

value of the assets, net of selling costs. Ifesimated fair value, net of selling costs, ofdlssets that have been identified as held for sale i

less than the net carrying value of the assets,dhgluation allowance is established. The omraif assets held for sale or sold during the
period are generally presented as discontinuecatipes for all periods presented.
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The Company assesses whether there are any indith#b the value of its investments in unconsddidaeal estate ventures may be impe
annually and when events or circumstances indib&t@® may be impairment. An investment is impaifedanagement’s estimate of the fair
value of the investment is less than its carryialy®. To the extent impairment has occurred, amdnsidered to be other than temporary
loss is measured as the excess of the carrying moeer the fair value of the investment.

In connection with the Company’s acquisition offstbrage facilities, the purchase price is alledab the tangible and intangible assets and
liabilities acquired based on their fair valuesjehhare estimated using significant unobservalpets The value of the tangible assets,
consisting of land and buildings, is determined aacant. Intangible assets, which represent #iigevof existing tenant relationships, are
recorded at their fair values based on the avoidstito replace the current leases. The Companguresthe value of tenant relationships
based on the rent lost due to the amount of timeired to replace existing customers, which is dasethe Company’s historical experience
with turnover in its facilities. Debt assumed agt jpdan acquisition is recorded at fair value lshse current interest rates compared to
contractual rates. Acquisition-related transactiosts are expensed as incurred.

Fair Value of Financial Instrumen

The carrying values of cash and cash equivalegsgricted cash, receivables, other financial ims&uts included in other assets, accounts
payable and accrued expenses, variable-rate nayedle, lines of credit and other liabilities refled in the condensed consolidated balance
sheets at March 31, 2013 and December 31, 2012xpmate fair value. The fair value of the Companyie receivable from Preferred
Operating Partnership unit holder is based on ibeodnted estimated future cash flows of the ncagegorized within Level 3 of the fair
value hierarchy); the discount rate used approxstte current market rate for loans with similatumities and credit quality. The fair
values of the Company'’s fixed-rate notes payabtkeraries payable to trusts were estimated usindifo®unted estimated future cash
payments to be made on such debt (categorizednuithiel 3 of the fair value hierarchy); the discorates used approximate current market
rates for loans, or groups of loans, with similatuonities and credit quality.

The fair values of the Company’s fixed-rate asaetsliabilities are as follows:

March 31, 2013 December 31, 201
Fair Carrying Fair Carrying
Value Value Value Value
Note receivable from Preferred Operating Partnprahit
holder $ 107,21 $ 100,000 $ 108,13t $ 100,00(
Fixed rate notes payable and notes payable t& $ 1,317,28 $ 1,268,63. $ 1,342,995 $ 1,275,60!

4. NET INCOME PER COMMON SHARE

Basic net income per common share is computed\bglidg net income by the weighted average commameshoutstanding, including
unvested share-based payment awards that contain-forfeitable right to dividends or dividend eeplents. Diluted earnings per common
share measures the performance of the Companytteeeporting period while giving effect to all patial common shares that were dilutive
and outstanding during the period. The denominatdudes the weighted average number of basic staaré the number of additional
common shares that would have been outstandihg ipdtential common shares that were dilutive heehhbssued, and is calculated using
either the treasury stock or as if-converted metRadential common shares are securities (sucptians, convertible debt, exchangeable
Series A Participating Redeemable Preferred Opey&artnership units (“Preferred OP units”) andhaxgeable Operating Partnership units
(“OP units”))that do not have a current right to participateannings but could do so in the future by virtug¢hafir option or conversion rigl

In computing the dilutive effect of convertible seities, net income is adjusted to add back anygésa in earnings in the period associated
with the convertible security. The numerator aksadjusted for the effects of any other mscretionary changes in income or loss that w
result from the assumed conversion of those patletdimmon shares. In computing diluted earningsspare, only potential common shares
that are dilutive (those that reduce earnings parey are included.

The Company’s Operating Partnership had $87,6@Xcfangeable senior notes (the “Notes”) that wenesdered for exchange in

April 2012. Prior to their exchange, the Notes dgubtentially have had a dilutive effect on the @amy’s earnings per share calculations.
The Notes were exchangeable by holders into sloditee Company’s common stock under certain cirdantes per the terms of the
indenture governing the Notes and at the time pa@urrender had an exchange price of $23.20h@esThe Company had irrevocably
agreed to pay only cash for the accreted prin@padunt of the Notes relative to its exchange ohitbga, but retained the right to satisfy the
exchange obligations in excess of the accretedipahamount in cash and/or common stock. Thoughtbmpany retained that right,
Accounting Standards Codification (“ASC”) 260E&arnings Per Share,tequired an
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assumption that shares would be used to pay tHeage obligations in excess of the accreted prah@mount, and required that those sh
be included in the Company’s calculation of weighd@erage common shares outstanding for the dikaedngs per share computation. For
the three months ended March 31, 2012, 455,552sHhalated to the Notes were included in the coatjmut for diluted earnings per share as
the stock price during this period exceeded théange price. No shares were included for the thmaeths ended March 31, 2013 as the
Notes were no longer outstandil

For the purposes of computing the diluted impaceéamings per share of the potential conversidPreferred OP units into common shares,
where the Company has the option to redeem in@ashares and where the Company has stated the/pastent and ability to settle at le
$115,000 of the instrument in cash (or net setpleréion of the Preferred OP units against thetedl@autstanding note receivable), only the
amount of the instrument in excess of $115,00@isitlered in the calculation of shares contingestdyable for the purposes of computing
diluted earnings per share as allowed by ASC 2645:@6.

For the three months ended March 31, 2013 and 2iitians to purchase 24,950 and 32,612 shareshofnom stock, respectively, were
excluded from the computation of earnings per shartheir effect would have been anti-dilutive | iktricted stock grants have been
included in basic and diluted shares outstandimguge such shares earn a non-forfeitable dividedaarry voting rights.

The computation of net income per common share felbows:

For the Three Months Ended March 31,

2013 2012
Net income attributable to common stockholc $ 31,42 $ 20,21«
Add: Income allocated to noncontrolling interetreferred Operating
Partnership and Operating Partners 2,49¢ 2,30(¢
Subtract: Fixed component of income allocated tecoatrolling interest -
Preferred Operating Partners| (1,439 (1,43%)
Net income for diluted computatio $ 32,48, $ 21,07¢
Weighted average common shares outstani
Average number of common shares outstan- basic 110,809,92 94,888,07
Operating Partnership un 2,755,65! 3,064,12i
Preferred Operating Partnership ut 989,98 989,98(
Shares related to Exchangeable senior notes anti/diand cancelled stock
options 411,53: 985, 16¢
Average number of common shares outstan- diluted 114,967,08 99,927,35
Net income per common she
Basic $ 0.2¢ $ 0.21
Diluted $ 0.2¢ $ 0.21

5. PROPERTY ACQUISITIONS

The following table summarizes the Company’s adtjaiss of operating properties for the three morghded March 31, 2013, and does not
include purchases of land or improvements madeistieg assets:

Consideration Paid Acqguisition Date Fair Value

Notes Net

Issued Previous Liabilities/ Closing
Property Number of Date of Non-cash to/from equity (Assets) costs -
Location Properties Acquisition Total Cash Paid gain Seller interest Assumed Land Building Intangible  expensed Notes
Maryland 1 2/13/201 $ 12,32: $ 8,02¢ $ 2,21 $ — $ 227t 3 (196) $ 1,266 $ 10,78¢ $ 26C $ 6 @)
lllinois 1 2/13/201: _ 11,08 7,592 341 2,25] 1,17¢ (274) 1,31¢ 9,48t 19C 9C (1)
2013 Totals 2 $ 23,40¢ $ 15,62. $ 2,656 $ 2,251 $ 3,44¢ $ (470 $ 2,58¢ $ 20,27: $ 45C $ 96

(1) Acquired from an affiliated joint venture
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6. VARIABLE INTERESTS

The Company has an interest in one unconsolidatathjenture with an unrelated third party whiclaisariable interest entity (“VIE"). The
Company holds an 18% equity interest in the VIBteienture (“VIE JV”), and has 50% of the votinghts in the VIE JV. Qualification as a
VIE was based on the determination that the edmitgstments at risk for this joint venture were swfficient based on a qualitative and
guantitative analysis performed by the Company. Company performed a qualitative analysis for phiist venture to determine which pa
was the primary beneficiary. The Company determihat] since the powers to direct the activitiestsignificant to the economic
performance of this entity are shared equally ley@lompany and its joint venture partner, thereipmmary beneficiary. Accordingly, this
interest is recorded using the equity method.

The VIE JV owns a single self-storage property sTjint venture is financed through a combinatidfily equity contributions from the
Company and its joint venture partner, (2) a mayégaote payable and (3) payables to the Compareyp@pables to the Company consist of
amounts owed for expenses paid on behalf of tint y@inture by the Company as manager and a mortgggepayable to the Company. The
Company performs management services for the VI B%change for a management fee of approxim&yof cash collected by the
property. Except as disclosed, the Company hapnoeided financial or other support during the pds presented to the VIE JV that it was
not previously contractually obligated to provide.

The Company guarantees the mortgage note payatilesf&|IE JV. The Company’s maximum exposure t@ lims this joint venture as of
March 31, 2013 is the total of the guaranteed lglance, payables due to the Company and the Conspamestment balance in the joint
venture. The Company believes that the risk ofiinieg a material loss as a result of having to @enfon the loan guarantee is unlikely and,
therefore, no liability has been recorded relatethis guarantee. Additionally, repossessing ansi#ting the selktorage facility and land th
collateralize the loan could provide funds suffitieo reimburse the Company.

The following table compares the Company’s liapibielance to the VIE JV and the maximum exposuteds as of March 31, 2013, after
netting such liability balance:

Liability Investment Guaranteed Payables tc Exposure
Balance Balance Loan Company to Loss Difference
Extra Space of Sacramento One L $ — $ (1,04) $ 4,307 $ 6,07 $ 9,33t $ (9,339

The Operating Partnership has three wholly-ownembnsolidated subsidiaries (“Trust,” “Trust II” afi@irust IIl,” together, the “Trusts”) that
have issued trust preferred securities to thirtiggand common securities to the Operating Patyer The proceeds from the sale of the
preferred and common securities were loaned irfiditme of notes to the Operating Partnership. Thes®r are VIEs because the holders of
equity investment at risk (the trust preferred sgies) do not have the power to direct the aagbeitof the entities that most significantly aff
the entities’ economic performance because of thek of voting or similar rights. Because the €&pimg Partnership’s investment in the
Trusts’ common securities was financed directlythmy Trusts as a result of its loan of the procdéedse Operating Partnership, that
investment is not considered to be an equity imaeat at risk. The Operating Partnership’s investnirethe Trusts is not a variable interest
because equity interests are variable intereststorthe extent that the investment is consideodaktat risk, and therefore the Operating
Partnership cannot be the primary beneficiary efftusts. Since the Company is not the primaryefieiary of the Trusts, they have not b
consolidated. A debt obligation has been recoidede form of notes for the proceeds as discuabede, which are owed to the Trusts. The
Company has also included its investment in thestBfiwcommon securities in other assets on the cwm@tkeconsolidated balance sheets.

The Company has not provided financing or othepsupduring the periods presented to the Trustsitiigas not previously contractually
obligated to provide. The Company’s maximum expesa loss as a result of its involvement with Thests is equal to the total amount of
the notes discussed above less the amounts ofaim@&hy’s investments in the Trusts’ common se@&gitiThe net amount is the notes
payable that the Trusts owe to third parties feirthvestments in the Trusts’ preferred securities

The following is a tabular comparison of the lighgks the Company has recorded as a result afiitslvement with the Trusts to the maxim
exposure to loss the Company is subject to asudt ifssuch involvement as of March 31, 2013:
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Notes payable Investment Maximum
to Trusts Balance exposure to los: Difference
Trust $ 36,08: $ 1,08: $ 35,000 $ =
Trust Il 42,26¢ 1,26¢ 41,00( —
Trust Il 41,23¢ 1,23¢ 40,00( —
$ 119,59( $ 3,59( $ 116,000 $ —

The Company had no consolidated VIEs during theetlmonths ended March 31, 2013 or 2012.
7. DERIVATIVES

The Company is exposed to certain risks arisinmfbmth its business operations and economic ceamditiThe Company principally mana

its exposures to a wide variety of business andatip@al risks through management of its core ssractivities. The Company manages
economic risks, including interest rate, liquidiand credit risk primarily by managing the amowatirces and duration of its debt funding

by using derivative financial instruments. Speaeifig, the Company enters into derivative finanaistruments to manage exposure that arises
from business activities that result in the receippayment of future known and uncertain cash antsythe value of which are determined by
interest rates. The Company’s derivative finanicisfruments are used to manage differences inrtfoauiat, timing and duration of the
Company’s known or expected cash receipts andhitsvk or expected cash payments principally reltdgtie Company’s investments and
borrowings.

Cash Flow Hedges of Interest Rate Risk

The Company’s objectives in using interest ratévdérves are to add stability to interest expense ta manage its exposure to interest rate
movements. To accomplish this objective, the Comaimarily uses interest rate swaps as part ahierest rate risk management strategy.
Interest rate swaps designated as cash flow hedgase the receipt of variable amounts from a deuyparty in exchange for the Company
making fixed-rate payments over the life of theesgnents without exchange of the underlying notianabunt.

The effective portion of changes in the fair vatii@lerivatives designated and that qualify as dlsihedges is recorded in accumulated
other comprehensive income and is subsequentlgssified into earnings in the period that the hddgeecasted transaction affects earnil
A portion of these changes is excluded from accatedl other comprehensive income as it is alloc&ti@dncontolling interests. During the
three months ended March 31, 2013 and 2012, sudlatiees were used to hedge the variable cashsflassociated with existing variable-
rate debt.

The following table summarizes the terms of the @any’s 19 derivative financial instruments as ofrtie31, 2013:

Current Notional
Hedge Product Amounts Strike Effective Dates Maturity Dates

Swap Agreement $4,873- $97,211 2.79%- 6.98% 2/1/2009- 3/21/201% 6/30/2013- 4/1/2021

Fair Values of Derivative Instruments

The table below presents the fair value of the Camgjs derivative financial instruments as well lagitt classification on the condensed
consolidated balance sheets:

Asset (Liability) Derivatives

March 31, 2013 December 31, 201
Derivatives Designated a: Balance Shee Fair Balance Shee Fair
Hedging Instruments: Location Value Location Value
Swap Agreement Other liabilites ~ $ (13,65) Other liabilites ~ $ (15,229
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Effect of Derivative Instruments

The tables below present the effect of the Compadgtivative financial instruments on the condersmtsolidated statements of operations
for the periods presented. No tax effect has beesepted as the derivative instruments are hetddREIT:

Classification of For the Three Months Ended March 31,
Type Income (Expense’ 2013 2012
Swap Agreement Interest expens  $ (2,159 $ (1,119
Gain (loss) reclassifiec
Gain (loss) Location of amounts from OCI
recognized in OCI reclassified from OCI For the Three Months
Type March 31, 2013 into income Ended March 31, 2012
Swap Agreement $ (582) Interestexpens  $ (2,153

Credit-risk-related Contingent Features

The Company has agreements with some of its darévabunterparties that contain provisions purstamthich, the Company could be
declared in default of its derivative obligatiofithe Company defaults on any of its indebtedniesfding default where repayment of the
indebtedness has not been accelerated by the lender

The Company also has an agreement with some déiitgative counterparties that incorporates tha lmavenant provisions of the
Companys indebtedness with a lender affiliate of the daiixe counterparty. Failure to comply with the laavenant provisions would res
in the Company being in default on any derivativ&iument obligations covered by the agreement.

As of March 31, 2013, the fair value of derivatives net liability position, which includes accdumterest but excludes any adjustment for
nonperformance risk related to these agreements$i@,953. As of March 31, 2013, the Company hdgasted any collateral related to
these agreements. If the Company had breachedfaingse provisions as of March 31, 2013, it cowdsgiehbeen required to settle its
obligations under the agreements at their termonatalue of $13,953.

8. NONCONTROLLING INTEREST REPRESENTED BY PREFERRED OP ERATING PARTNERSHIP UNITS

On June 15, 2007, the Operating Partnership enteted Contribution Agreement with various limitpdrtnerships affiliated with AAAAA
Rent-A-Space to acquire ten self-storage facilifibe “Properties”) in exchange for 989,980 Prefdr©P units of the Operating Partnership.
The self-storage facilities are located in Califarand Hawaii.

On June 25, 2007, the Operating Partnership lotiretolders of the Preferred OP units $100,000.nidte receivable bears interest at 4.¢
and is due September 1, 2017. The loan is secyrdtelborrower’s Preferred OP units. The holderthefPreferred OP units can convert up
to 114,500 Preferred OP units prior to the matutéte of the loan. If any redemption in excess1af,300 Preferred OP units occurs prior to
the maturity date, the holder of the Preferred @isus required to repay the loan as of the dathat Preferred OP unit redemption.
Preferred OP units are shown on the balance skéeef the $100,000 loan because the borrower uhedoan receivable is also the holde
the Preferred OP units.

The Operating Partnership entered into a Secondettand Restated Agreement of Limited Partnefsisisubsequently amended, the
“Partnership Agreement”) which provides for theideation and issuance of the Preferred OP units.Hiieferred OP units will have priority
over all other partnership interests of the OprgaRartnership with respect to distributions agditiation.

Under the Partnership Agreement, Preferred OP imitee amount of $115,000 bear a fixed priorityure of 5% and have a fixed liquidation
value of $115,000. The remaining balance partieipat distributions with, and has a liquidationueaéqual to, that of the common OP units.
The Preferred OP units became redeemable at tlenayftthe holder on September 1, 2008, which rgut&m obligation may be satisfied, at
the Company’s option, in cash or shares of its comstock.

GAAP requires a company to present ownership isteri@ subsidiaries held by parties other tharctmepany in the consolidated financial
statements within the equity section, but sepdrata the company’s equity. It also requires thevant of consolidated net income
attributable to the parent and to the noncontrgliiiterest to be clearly identified and presentedhe face of the consolidated statement of
operations and requires changes in ownership sitevde accounted for similarly as equity transast If
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noncontrolling interests are determined to be reddxe, they are to be carried at their redemptalneras of the balance sheet date and
reported as temporary equity.

The Company has evaluated the terms of the Prdf@Reunits and classifies the noncontrolling inderepresented by the Preferred OP units
as stockholders’ equity in the accompanying conelér®nsolidated balance sheets. The Company evibbgically evaluate individual
noncontrolling interests for the ability to conteto recognize the noncontrolling amount as perma@guity in the condensed consolidated
balance sheets. Any noncontrolling interests féiiato qualify as permanent equity will be reciifissl as temporary equity and adjusted to
greater of (1) the carrying amount, or (2) its ragéon value as of the end of the period in whiwh determination is made.

9. NONCONTROLLING INTEREST IN OPERATING PARTNERSHIP

The Company’s interest in its properties is heldtigh the Operating Partnership. ESS Holding Bssiffeust |, a wholly-owned subsidiary
of the Company, is the sole general partner ofdperating Partnership. The Company, through ES8iRgBusiness Trust II, a wholly-
owned subsidiary of the Company, is also a limjgadner of the Operating Partnership. Betweendtsegal partner and limited partner
interests, the Company held a 96.7% majority owriprisiterest therein as of March 31, 2013. The iamg ownership interests in the
Operating Partnership (including Preferred OP Jioit8.3% are held by certain former owners of &ssaequired by the Operating
Partnership. As of March 31, 2013, the Operatiagrfership had 2,755,650 common OP units outstgndin

The noncontrolling interest in the Operating Paghip represents common OP units that are not olpelde Company. In conjunction with
the formation of the Company, and as a result b§squent acquisitions, certain persons and entitieBibuting interests in properties to the
Operating Partnership received limited partnersimips in the form of OP units. Limited partners wiegeived OP units in the formation
transactions or in exchange for contributions fbeliests in properties have the right to requieeQiperating Partnership to redeem part or all
of their common OP units for cash based upon tinenfarket value of an equivalent number of shafdb@ Company’s common stock (ten-
day average) at the time of the redemption. Altevaly, the Company may, at its option, elect tquice those OP units in exchange for
shares of its common stock on a one-for-one baskgect to anti-dilution adjustments provided ia Partnership Agreement. The ten-day
average closing stock price at March 31, 2013, $&882 and there were 2,755,650 common OP unitdanding. Assuming that all of the
unit holders exercised their right to redeem alihgir common OP units on March 31, 2013, and thm@any elected to pay the
noncontrolling members cash, the Company would Ipave $106,974 in cash consideration to redeenOtheinits.

GAAP requires a company to present ownership isteri@ subsidiaries held by parties other tharctmapany in the consolidated financial
statements within the equity section, but sepdrata the company’s equity. It also requires thevant of consolidated net income
attributable to the parent and to the noncontrgliiiterest to be clearly identified and presentedhe face of the consolidated statement of
operations, and requires changes in ownershipesitéo be accounted for similarly as equity tratisas. If noncontrolling interests are
determined to be redeemable, they are to be caatitdtkir redemption value as of the balance siettetand reported as temporary equity.

The Company has evaluated the terms of the comnfoaris and classifies the noncontrolling inteneshe Operating Partnership as
stockholders’ equity in the accompanying condersetsolidated balance sheets. The Company wilbdexally evaluate individual
noncontrolling interests for the ability to conteto recognize the noncontrolling amount as permia@guity in the condensed consolidated
balance sheets. Any noncontrolling interests fiéiato qualify as permanent equity will be reciifissl as temporary equity and adjusted to
greater of (1) the carrying amount, or (2) its ragéon value as of the end of the period in whiwh determination is made.

10. OTHER NONCONTROLLING INTERESTS

Other noncontrolling interests represent the owriprsiterests of various third parties in threesmiated self-storage properties as of
March 31, 2013. Two of these consolidated propeniere undeveloped at March 31, 2013. The owipeirsierests of the thirgrarty owner
range from 3.3% to 27.6%. Other noncontrollingiasts are included in the stockholders’ equityise®f the Company’s condensed
consolidated balance sheet. The income or logsé@sugable to these third-party owners based aogrgages outlined in the related
agreements are reflected in net income allocat&prating Partnership and other noncontrollingriggts in the condensed consolidated
statement of operations.

In February 2013, the Company purchased one @iitsventure partner’'s 1.7% capital interest a@éolprofit interest in one of these
consolidated properties for $200. As a resultGbenpany’s capital interest percentage in thistje@mture increased from 95% to 96.7%.
Since the Company retained its controlling finahiciterest in the subsidiary, this transaction wesounted for as an equity transaction. The
carrying amount of the noncontrolling interest waduced to reflect the purchase, and the differbeteeen
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the price paid by the Company and the adjustmetite@arrying value of the noncontrolling interests recorded as an adjustment to equity
attributable to the parent.
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11. EQUITY IN EARNINGS OF UNCONSOLIDATED REAL ESTATE VE NTURES — GAIN ON SALE OF REAL ESTATE
ASSETS AND PURCHASE OF JOINT VENTURE PARTNERS’ INTERESTS

On February 13, 2013, the Company acquired itg j@nture partner’'s 48% equity interest in Extra&pof Eastern Avenue LLC (“Eastern
Avenue”) for approximately $5,979, which owned @edf-storage property located in Maryland. Priottte acquisition, the remaining 52%
interest was owned by the Company, which accouiateils investment in Eastern Avenue using the guiethod. The Company recorded a
non-cash gain of $2,215 related to this transactidrich represents the increase in fair value ef@ompany’s interest in Eastern Avenue
from its formation to the acquisition date.

On February 13, 2013, the Company acquired itg j@nture partner’s 61% equity interest in Extra&pof Montrose Avenue LLC
(“Montrose”) for approximately $6,878, which ownede self-storage property located in lllinois. Ptmthe acquisition, the remaining 39%
interest was owned by the Company, which accouiatedls investment in Montrose using the equity heet The Company recorded a non-
cash gain of $341 related to this transaction, ivhépresents the increase in fair value of the Gmys interest in the joint venture from its
formation to the acquisition date.

On February 17, 2012, a joint venture in which@wenpany held a 40% equity interest sold its onlfsserage property, which was located
in New York. As a result of the sale, the joint e was dissolved, and the Company received casteeds which resulted in a gain of
$5,429.

On January 15, 2012, the Company sold its 40% equirest in UStorage de Mexico S.A. and related entities t@its venture partners fi
$4,841. The Company received cash of $1,492 amdearaceivable of $3,349. No gain or loss was @thion the sale. At March 31, 2013,
the balance of the note receivable was $1,500. nbkereceivable is due December 31, 2014.

12. SEGMENT INFORMATION

The Company operates in three distinct segmentse(ital operations; (2) tenant reinsurance; ang(@oerty management, acquisition and
development. Management fees collected for wholyred properties are eliminated in consolidatiomaRcial information for the
Company’s business segments is presented below:

March 31, 2013 December 31, 201

Balance Shee
Investments in unconsolidated real estate ven

Rental operation $ 102,10: $ 106,31
Total asset

Rental operation $ 3,002,322 $ 2,996,45:

Tenant reinsuranc 24,25t 27,64t

Property management, acquisition and developi 202,51¢ 199,37¢

$ 3,229,09 $ 3,223,47
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Statement of Operations
Total revenue
Rental operation
Tenant reinsuranc
Property management, acquisition and develop!

Operating expenses, including depreciation and tration
Rental operation
Tenant reinsuranc
Property management, acquisition and developi

Income (loss) from operatiol
Rental operation
Tenant reinsuranc
Property management, acquisition and develop!

Interest expens
Rental operation
Property management, acquisition and develop!

Interest incomt
Tenant reinsuranc
Property management, acquisition and develop!

Interest income on note receivable from Preferrpdr@ting Partnership unit hold

Property management, acquisition and developi

Equity in earnings of unconsolidated real estatgwes
Rental operation

Equity in earnings of unconsolidated real estatdwes - gain on sale of real estate assets and

purchase of partne' interests
Rental operation

Income tax expens
Tenant reinsuranc
Property management, acquisition and developi

Net income (loss
Rental operation
Tenant reinsuranc
Property management, acquisition and developi

Depreciation and amortization expenst
Rental operation
Property management, acquisition and developi

Statement of Cash Flows
Acquisition of real estate ass:

Property management, acquisition and develop!
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For the Three Months Ended March 31,

2013 2012

$ 102,92 $ 75,84«
10,22: 8,557

6,17¢ 6,58¢

119,32: 90,98

55,96¢ 42,12t

1,91( 1,84¢

14,71 14,24:

72,59: 58,21,

46,95 33,71¢

8,311 6,70¢

(8,537) (7,65¢)

46,72¢ 32,77

(16,980) (17,78

(38€) (731)

(17,36¢) (18,51}

4 3

18C 272

184 27F

1,21¢ 1,21¢

2,62: 2,29¢

2,55¢ 5,42¢

(2,866) (2,349

85¢ 1,39¢

(2,006) (950)

35,15« 23,66(

5,44¢ 4,36:

(6,677) (5,505)

$ 33,93° $ 22 51¢
$ 2153 $ 15,52¢
1,49¢ 99t

$ 23,02 $ 16,52
$ (18,75) $ (18,49%)
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13. COMMITMENTS AND CONTINGENCIES

The Company has fully guaranteed a loan for theviehg unconsolidated joint venture:

Estimated
Loan Fair Market
Date of Maturity Guaranteed Value of
Guaranty Date Loan Amount Assets
Extra Space of Sacramento One L Apr-03 Apr-14 $ 4307 $ 9,43¢

If the joint venture defaults on the loan, the Campmay be forced to repay the loan. Repossessaigraselling the self-storage facility and
land that collateralize the loan could provide faisdfficient to reimburse the Company. The Comgeas/recorded no liability in relation to
this guarantee as of March 31, 2013, as the fairevaf the guarantee was not material. The Compatigves the risk of incurring a material
loss as a result of having to perform on this goi@®is remote.

The Company has been involved in routine litigatoising in the ordinary course of business. Assallt of these litigation matters, the
Company recorded a liability of $1,800 during tleayended December 31, 2011, the balance of whiickcluded in other liabilities on the
consolidated balance sheets. The Company doeshetédit to be reasonably possible that the lekged to these litigation matters will be
excess of the current amount accrued. As of Maict2013, the Company was not involved in any nitktigation nor, to its knowledge,
was any material litigation threatened againsthial, in the opinion of management, is expectelibive a material adverse effect on the
Company’s financial condition or results of opesas.

14. SUBSEQUENT EVENTS

On May 3, 2013 the Company acquired two propeftieated in Hawaii for an approximate purchase poic$27,454.

On May 8, 2013 the Company acquired a single ptppecated in Texas for an approximate purchaseepst $7,105.
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Extra Space Storage Inc.
Management’s Discussion and Analysis
Amounts in thousands, except property and share dat

ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS
CAUTIONARY LANGUAGE

The following discussion and analysis should bel ieaconjunction with our Unaudited Condensed Consolidated Financial Statésfiernd
the “Notes to Unaudited Condensed Consolidated Finar@tatiementsappearing elsewhere in this report and“tensolidated Financial
Statements,” “Notes to Consolidated Financial Swaémts”and“Management’s Discussion and Analysis of Finan&aindition and Results
of Operations”contained in our Form 10-K for the year ended Ddmem31, 2012. We make statements in this sectatnatte forward-
looking statements within the meaning of the febeeaurities laws. For a complete discussion ofréod-looking statements, see the
section in this Form 10-Q entitledStatement on Forward-Looking Informatidn{Amounts in thousands, except property and sbate
unless otherwise stated).

CRITICAL ACCOUNTING POLICIES

Our discussion and analysis of our financial caaditind results of operations are based on ourditealicondensed consolidated financial
statements contained elsewhere in this report,iwihéve been prepared in accordance with GAAP. Otasrto the unaudited condensed
consolidated financial statements contained elsemvinethis report and the audited financial statetmeontained in our Form 10-K for the
year ended December 31, 2012 describe the signifasacounting policies essential to our unauditttensed consolidated financ
statements. Preparation of our financial statemepsires estimates, judgments and assumptionddli/e that the estimates, judgments
and assumptions that we have used are appropridtecarect based on information available at timetithey were made. These estimates,
judgments and assumptions can affect our repoasetsand liabilities as of the date of the finahnsatements, as well as the repo
revenues and expenses during the period preséhtedre are material differences between theseagts, judgments and assumptions and
actual facts, our financial statements may be &ftec

In many cases, the accounting treatment of a jpéaticransaction is specifically dictated by GAARIadoes not require our judgment in its
application. There are areas in which our judgnteselecting among available alternatives wouldprotluce a materially different result,
there are some areas in which our judgment in Seteamong available alternatives would producesgemally different result. See the notes
to the unaudited condensed consolidated finan@gments that contain additional information reljag our accounting policies and other
disclosures.

OVERVIEW

We are a fully integrated, self-administered arirsanaged REIT, formed to continue the businessrnenced in 1977 by our predecessor
companies to own, operate, manage, acquire, deaelbpedevelop professionally managed self-stopaggerties. We derive our revenues
from rents received from tenants under existingdsaat each of our self-storage properties; managii@es on the properties we manage for
joint venture partners and unaffiliated third pestiand our tenant reinsurance program. Our mamagefee is equal to approximately 6%
total revenues generated by the managed properties.

We operate in competitive markets, often where goress have multiple self-storage properties fronctvbo choose. Competition has
impacted, and will continue to impact, our propegsgults. We experience seasonal fluctuations ¢umency levels, with occupancy levels
generally higher in the summer months due to irewdanoving activity. Our operating results depermrdemally on our ability to lease
available self-storage units and actively manag&feates, and on the ability of our tenants t&en@quired rental payments. We believe we
are able to respond quickly and effectively to @emin local, regional and national economic coowlit by centrally adjusting rental rates
through the combination of our revenue managenaamhtand our industry-leading technology systems.

We continue to evaluate a range of new initiataed opportunities in order to enable us to maxirsteekholder value. Our strategies to
maximize stockholder value include the following:

. Maximize the performance of properties throughtsige, efficient and proactive managemafie pursue revenue-generating and
expense-minimizing opportunities in our operatiddar revenue management team seeks to maximizaue\sy responding to
changing market conditions through our technologgtean’s ability to provide real-time, interactivental rate and discount
management. Our size allows us greater ability thamnmajority of our competitors to implement natiband regional marketing
programs, which we believe will attract more custesito our stores at a lower net cost.
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. Acquire self-storage properties from strategic pars and third partieOur acquisitions team continues to pursue the atuopri
of single properties and multi-property portfoltbsit we believe can provide stockholder value. \&Aeehestablished a reputation as
a reliable, ethical buyer, which we believe enharamg ability to negotiate and close acquisitidnsaddition, we believe our status
as an UPREIT enables flexibility when structurireats. We continue to see available acquisitiongloich to bid and are seeing
increasing prices. However, we remain a disciplibayer and look for acquisitions that will strelmgt our portfolio and increase
stockholder value.

. Expand our management busine§3ur management business enables us to genecad@sed revenues through management fees
and expand our geographic footprint. This exparidetprint enables us to reduce our operating dbstsigh economies of scale.
In addition, we see our management business asii@ facquisition pipeline. We pursue strategictieteships with owners whose
properties would enhance our portfolio in the exambpportunity arises to acquire such properties.

PROPERTIES

As of March 31, 2013, we owned or had ownershierggts in 729 operating self-storage propertiesh&fe properties, 450 are wholly-
owned and 279 are held in joint ventures. In addijtive managed 236 properties for third partiesging the total number of operating
properties that we own and/or manage to 965. Thegeerties are located in 35 states, Washingto@, Bnd Puerto Rico. As of March 31,
2013, we owned and/or managed approximately 70lmsquare feet of space with approximately 680,0nits.

Our properties are generally situated in conventaghly visible locations clustered around largguplation centers such as Atlanta,
Baltimore/Washington, D.C., Boston, Chicago, Dalldsuston, Las Vegas, Los Angeles, Miami, New YGity, Orlando, Philadelphia,
Phoenix, St. Petersburg/Tampa and San Francisctai@hkrhese areas all enjoy above-average popnlgtmwth and income levels. The
clustering of assets around these population cesteables us to reduce our operating costs threcgimomies of scale. Our acquisitions and
management business have given us an increasedrscaany core markets as well as a foothold inynmaarkets where we had no previous
presence.

We consider a property to be in the lease-up safigeit has been issued a certificate of occupagybefore it has achieved stabilization.
We consider a property to be stabilized once itdwdmeved either an 80% occupancy rate for a dir'ymeasured as of January 1, or has beer
open for three years.

As of March 31, 2013, over 530,000 tenants wersitggstorage units at our 965 operating propettiaswe own and/or manage, primarily
on a month-to-month basis, providing the flexigilib increase rental rates over time as marketsipeAlthough leases are short-term in
duration, the typical tenant tends to remain atpyoperties for an extended period of time. Fopprtes that were stabilized as of March 31,
2013, the average length of stay was approximdi2l§ months. These existing tenants generally veaaite increases at least annually, for
which no direct correlation has been drawn to @gawcy trends. The average annual rent per sép@tréor our existing customers at these
stabilized properties, net of discounts and bad, deds $13.67 at March 31, 2013, compared to $18t@808arch 31, 2012. This compares to
our average annual rent per square foot for nesekeaf $14.51 at March 31, 2013, compared to $1&.8%arch 31, 2012. The average
discounts, as a percentage of rental revenuesglthrése periods were 4.4% and 5.3%, respectively.

Our property portfolio is made up of different tgpef construction and building configurations degiag on the site and the municipality
where it is located. Most often sites are what wesder “hybrid” facilities, a mix of both drive-upuildings and multi-floor buildings. We
have a number of multi-floor buildings with eleviatecess only, and a number of facilities featugnmund-floor access only.
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The following table presents additional informati@garding the occupancy of our stabilized propsrtiy state as of March 31, 2013 and
2012. The information as of March 31, 2012, is gr@aforma basis as though all the properties ovaretior managed at March 31, 2013,

were under our control as of March 31, 2012.

Stabilized Property Data Based on Location

Company Pro forma Company Pro forma Company Pro forma
Number of Units Number of Units Net Rentable Net Rentable Square Foot Square Foot
Number of as of as of Square Feet as of Square Feet as of Occupancy % Occupancy %

Location Properties March 31, 2013 (1) March 31, 2012 March 31, 2013 (2) March 31, 2012 March 31, 2013 March 31, 2012
Wholly-Owned Properties
Alabama 4 1,971 1,95¢ 233,61 233,57¢ 86.4% 77.2%
Arizona 9 5,76¢ 5,74¢ 686,81( 687,11! 86.6% 84.1%
California 82 61,55: 61,39¢ 6,381,46! 6,395,151 87.2% 83.9%
Colorado 11 5,28 5,25¢ 655,14! 662,07( 92.2% 90.1%
Connecticu’ 4 2,64¢ 2,65( 257,78t 257,84 91.8% 88.4%
Florida 4€ 31,52: 31,46: 3,422,77. 3,418,65 86.8% 83.1%
Georgia 17 9,201 9,20z 1,175,72. 1,174,08: 87.7% 84.8%
Hawaii 2 2,84¢ 2,79¢ 140,49¢ 137,96¢ 85.2% 85.8%
lllinois 12 9,05¢ 8,98¢ 946,06: 946,46 91.8% 86.%
Indiana 9 4,71¢ 4,58¢ 553,211 541,60¢ 89.1% 88.2%
Kansas 1 50¢€ 50& 50,35( 50,34( 84.(% 91.2%
Kentucky 4 2,152 2,15¢ 254,06! 254,06! 90.4% 87.%
Louisiana 2 1,411 1,41 149,66! 150,16! 88.6% 88.9%
Maryland 21 15,45¢ 15,40« 1,645,13: 1,642,64! 88.2% 86.9%
Massachuset! 32 19,51« 19,39( 1,987,15 1,989,41! 91.2% 88.2%
Michigan 3 1,77¢ 1,777 252,29; 253,31 89.8% 89.2%
Missouri 6 3,15¢ 3,15¢ 372,93 374,93 90.(% 87.(%
Nevads 5 3,192 3,211 546,47! 495,59 83.%% 79.2%
New Hampshire 2 1,004 1,00% 125,77: 125,47: 90.% 86.6%
New Jerse) 4t 35,357 35,36¢ 3,410,09 3,412,10! 90.%% 87.7%
New Mexico 3 1,59¢ 1,58( 215,70« 216,02 85.4% 83.8%
New York 2C 16,70¢ 16,72« 1,379,66! 1,381,99 89.2% 87.1%
Ohio 1€ 9,63¢ 9,61¢ 1,255,32 1,247,28 90.5% 85.1%
Oregon 3 2,142 2,13t 250,61 250,42( 90.2% 90.(%
Pennsylvani 9 5,717 5,71¢ 649,47! 655,80! 89.9% 89.2%
Rhode Islanc 2 1,17¢ 1,18 131,48( 130,59¢ 83.£% 83.1%
South Caroliné 5 2,697 2,702 327,601 327,75( 86.6% 85.(%
Tennesse 1C 5,45( 5,40z 743,69! 737,281 84.6% 82.0%
Texas 2t 16,14 16,10: 1,894,50 1,894,08! 88.71% 85.6%
Utah 7 3,52¢ 3,52¢ 444,48! 444,84, 90.€% 90.(%
Virginia 11 7,48t 7,492 757,691 757,48 89.(% 87.6%
Washingtor 5 3,05¢ 3,05¢ 370,63l 370,64! 83.1% 88.(%
Total Wholly -Owned

Stabilized 437 293,41 292,64¢ 31,667,91 31,616,80 88.59% 85.7%
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Location

Number of
Properties

Company Pro forma Company Pro forma Company Pro forma
Number of Units Number of Units Net Rentable Net Rentable Square Foot Square Foot
as of as of Square Feet as of Square Feet as of Occupancy % Occupancy %

March 31, 2013 (1

March 31, 2012

March 31, 2013 (2

March 31, 2012

March 31, 2013

March 31, 2012

Joint-Venture properties
Alabama
Arizona
California
Colorado
Connecticu
Delaware
Florida
Georgia

lllinois

Indiana

Kansas
Kentucky
Maryland
Massachuset!
Michigan
Missouri
Nevads

New Hampshire
New Jerse!
New Mexico
New York

Ohio

Oregon
Pennsylvanii
Tennesse
Texas

Virginia
Washington, DC

Total Joint-Venture Stabilized

Managed Properties
Arizona
California
Colorado
Connecticu’
Florida
Georgia
Hawaii

lllinois
Indiana
Kentucky
Louisiana
Maryland
Massachuset
Mississippi
Missouri
Nevads

New Jerse!
New Mexico
North Caroling
Ohio
Pennsylvanii
South Carolin¢
Tennesse
Texas

Utah

Virginia
Washingtor
Washington, DC
Puerto Ricc

Total Managed Stabilized

Total Stabilized Properties

2 1,14¢ 1,147 14521 145,11 93.% 86.€%
7 4,21: 4,20 493,04: 494,27; 89.1% 88.6%
7€ 56,57 56,26: 5,822,111 5,821,65. 90.4% 88.4%
2 1,32( 1,31€ 158 55: 158,51 91.% 85.5%
7 5,29¢ 5,301 611,61! 612,76! 89.2% 87.8%
1 58¢ 587 71,68( 71,68( 92.9% 87.%
1¢ 15,24: 15,32¢ 1,529,061 1,542,981 88.4% 85.6%
2 1,06( 1,06¢ 151,52 152,38 84.1% 78.9%
5 3,39¢ 3,351 362,521 362,06t 91.9% 87.5%
5 2,16¢ 2,13 284,99; 284,35 92.8% 89.7%
2 84¢ 83€ 109,12! 108,96 87.% 81.%
4 2,28¢ 2,281 269,96 270,64! 89.9% 85.6%
12 9,65( 9,61¢ 952,68 948,03 89.5% 87.%
12 6,87¢ 6,871 781,99: 777,50 90.7% 86.0%
8 4,75¢ 4,70 611,501 611,95 91.9% 90.%%
1 53C 531 61,22! 61,27t 93.5% 87.7%
5 3,061 3,07: 327,19 326,84! 85.0% 78.6%
3 1,30¢ 1,30¢ 137,02: 136,86: 90.2% 85.6%
1€ 12,95( 12,87: 1,359,49: 1,356,87: 90.2% 88.0%
7 3,61( 3,60: 394,49: 398,37 81.6% 83.5%
12 14,11t 14,12 1,106,19. 1,106,17! 92.4% 89.5%
8 3,94¢ 3,92¢ 531,93 532,47 88.9% 87.0%
1 652 651 64,97( 64,97( 95.4% 93.9%
1c 7,94¢ 7,94¢ 799,86! 800,21 89.9% 89.6%
17 9,29¢ 9,24: 1,213,081 1,214,95! 86.2% 84.€%
17 10,54¢ 10,49¢ 1,388,071 1,385,00! 89.% 89.(%
2 9,33t 9,341 992,801 993,14 89.2% 88.5%
1 1,52¢ 1,52¢ 101,98! 101,98 90.7% 90.5%
27¢ 194,25 193,63 20,833,94 20,842,06 89.€% 87.£%
2 1,28¢ 1,28¢ 147 46! 147,33 65.% 57.6%
5¢ 39,54¢ 39,84¢ 5,227,71 5,212,73 74.1% 71.5%
5 2,08: 2,091 226,05 226,24 93.9% 85.5%
1 482 48¢ 61,48( 61,24( 80.% 75.6%
22 13,47: 13,47: 1,627,49 1,618,82! 77.% 75.%
4 2,33¢ 2,32¢ 351,51 347,81 80.9% 74.8%
3 3,43( 3,49( 195,00 202,80 68.6% 59.7%
1c 5,93t 5,91( 630,73: 634,13 84.5% 78.7%
9 5,031 5,03 619,35 619,30 68.0% 67.5%
1 53¢ 52¢ 66,86¢ 66,10( 85.2% 91.6%
1 1,00€ 1,01¢ 134,191 135,54( 75.% 67.%%
7 4,23¢ 4,217 447,93! 448,33! 91.5% 88.%
4 4,26¢ 4,28: 376,62: 379,241 62.4% 60.%
1 1,20 1,20¢ 165,63! 165,63! 68.0% 68.0%
2 1,20¢ 1,21¢ 151,711 152,73 86.5% 81.5%
2 1,56 1,56¢ 170,62! 170,53 78.% 75.4%
7 4,04¢ 4,061 425,12; 423,20; 79.6% 76.7%
2 1,10¢ 1,10 131,83 132,26: 88.2% 87.%
9 5,571 5,66¢ 658,901 656,52 82.9% 80.5%
1c 3,51¢ 3,51¢ 491,35 491,35 70.1% 70.1%
1€ 7,81¢ 7,871 927,16 929,09: 83.9% 80.4%
2 1,32¢ 1,35¢ 164,81! 164,86 87.% 77.9%
3 1,50¢ 1,49( 206,46! 205,22! 87.% 87.%
1€ 9,101 8,997 1,225,15! 1,217,15. 79.6% 78.9%
1 79t 79t 136,00! 136,00! 77.2% 77.2%
4 2,51 2,51¢ 258,601 258,59 77.% 77.%
1 46¢ 464 56,59( 56,59( 83.9% 80.1%
2 1,26¢ 1,26¢ 112,45 112,45 86.€% 90.5%
4 2,73 2,73 287,90 287,90 80.7% 80.7%
21% 129,391 129,80 15,682,80 15,659,81 77.4% 74.6%
92¢ 617,06! 616,09: 68,184,66 68,118,68 86.5% 83.6%

1) Represents unit count as of March 31,32@hich may differ from unit count as of March 2012 due to unit conversions or expansions.

2) Represents net rentable square feet &anth 31, 2013, which may differ from rentable @gufeet as of March 31, 2012 due to unit conversior expansions.
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The following table presents additional informati@garding the occupancy of our leageproperties by state as of March 31, 2013 an@.
The information as of March 31, 2012 is on a pmorf@ basis as though all the properties owned amddmaged at March 31, 2013 were ul
our control as of March 31, 2012.

Lease-up Property Data Based on Location

Company Pro forma Company Pro forma Company Pro forma
Number of Units Number of Units Net Rentable Net Rentable Square Foot Square Foot
Number of as of as of Square Feet as of Square Feet as of Occupancy % Occupancy %

Location Properties March 31, 2013 (1) March 31, 2012 March 31, 2013 (2) March 31, 2012 March 31, 2013 March 31, 2012
Wholly-Owned Properties
Arizona 1 638 63€ 71,35t 71,35t 60.7% 40.71%
California 3 2,16¢ 2,172 205,94 206,47¢ 77.7% 42.1%
Florida 4 3,19¢ 3,31t 330,93 331,13( 85.6% 56.9%
Maryland 2 1,67 1,671 171,98! 172,03t 74.(% 49.€%
Massachuset! 1 684 69C 72,76( 73,02( 65.7% 68.5%
New York 1 82z 82z 100,48( 99,44¢ 63.2% 91.2%
Utah 1 504 32F 59,30( 40,55( 74.1% 85.5%
Total Wholly -Owned in Lease ug 13 9,67¢ 9,63t 1,012,75: 994,01« 75.8% 57.1%
Managed properties
Colorado 2 1,042 52¢ 117,36 62,33t 52.(% 46.2%
Florida 6 4,11F 4,13¢ 403,36t 401,85: 68.6% 55.6%
Georgia 2 1,23¢ 1,26¢ 206,97t 207,11( 71.%% 58.1%
Maryland 3 2,25¢ 95k 215,35! 88,20( 44.% 24.&%
Massachuset! 2 1,572 1,57 137,33 137,28 47.1% 35.2%
New York 1 90¢ — 94,54¢ — 29.8% 0.C%
North Caroling 2 914 60€ 95,53¢ 64,477 61.5% 36.2%
Rhode Islanc 1 95¢ 96¢ 91,14¢ 90,97¢ 42.1% 45.1%
Texas 2 1,54¢ 1,592 171,06: 172,02: 53.9% 32.1%
Utah 1 42¢ 43( 66,75( 64,75( 89.(% 19.€%
Virginia 1 614 — 55,54¢ — 13.9% 0.C%
Total Managed in Lease uf 23 15,60( 12,05¢ 1,654,98! 1,289,00 56.2% 44.€%

36 25,27¢ 21,69: 2,667,74 2,283,02 63.71% 50.(%

Total Lease up Properties

(1) Represents unit count as of March 31, 2013¢ckhiay differ from unit count as of March 31, 2@ to unit conversions or expansions.

(2) Represents net rentable square feet as of Mait¢l2013, which may differ from rentable squaet s of March 31, 2012 due to unit conversionexgransions.

RESULTS OF OPERATIONS

Comparison of the three months ended March 31, 201éhd 2012

Overview

Results for the three months ended March 31, Z20tRide the operations of 729 properties (451 oicihvere consolidated and 278 of wh
were in joint ventures accounted for using the gguiethod) compared to the results for the threathmended March 31, 2012, which
included the operations of 699 properties (360 loitlv were consolidated and 339 of which were intjgentures accounted for using the
equity method).
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Revenues

The following table presents information on revenaarned for the periods indicated:

For the Three Months Ended

March 31,
2013 2012 $ Change % Change
Revenues:
Property renta $ 102,920 $ 75,84¢ $ 27,07¢ 35.7%
Tenant reinsuranc 10,22: 8,557 1,664 19.4%
Management fee 6,17¢ 6,58¢ (40€) (6.2)%
Total revenue $ 119,32: $ 90,987 $ 28,33¢ 31.1%

Property Rental — The increase in property rental revenues for theetinonths ended March 31, 2013 consists primafin increase of
$21,023 associated with acquisitions completeditB2and 2012. We completed 91 property acquistior2012 and closed on two property
acquisitions during the three months ended Margi2813. In addition, an increase of $5,178 resulteh increases in occupancy and rental
rates to existing customers at our stabilized mtagmefor the three months ended March 31, 2013pewed to the same period for the prior
year. Occupancy at our stabilized properties emed to 88.5% at March 31, 2013, as compared @&t March 31, 2012. Rental rate:
new tenants increased approximately 3% to 4% dwesame period in the prior year.

Tenant Reinsurance —The increase in tenant reinsurance revenues wasply due to the increase in the number of propethat were
owned and/or managed by us. At March 31, 2013wueed and/or managed 965 properties compared ta¥8arch 31, 2012. In addition,
there was an increase of overall customer participao 67.1% at March 31, 2013 compared to 64.8¥arch 31, 2012.

Management Fees —Our taxable REIT subsidiary, Extra Space Managenteat manages properties owned by our joint verstand third
parties. Management fees generally represent 63#vehues generated from properties owned by parties and unconsolidated joint
ventures. We also earn an asset management faefre of our joint ventures equal to 0.50% of titaltasset value of the venture, provided
certain conditions are met. The decrease in managefee revenues is due primarily to the purcloasgoint venture partnergterests in 5
properties during 2012. At March 31, 2013 we maag15 properties, 55 of which we began to manageglthe last half of the quarter,
compared to 523 properties at March 31, 2012.

Expenses
The following table presents information on exparfee the periods indicated:

For the Three Months Ended

March 31,
2013 2012 $ Change % Change
Expenses:
Property operation $ 34,437 $ 26,59¢ $ 7,841 29.5%
Tenant reinsuranc 1,91( 1,84¢ 62 3.4%
Acquisition related cost 452 60¢ (157) (25.8%
General and administrati 12,76¢ 12,64( 12¢ 1.C%
Depreciation and amortizatic 23,02¢ 16,52« 6,501 39.2%
Total expense $ 72,591 $ 58,217 $ 14,37¢ 24.1%

Property Operations — The increase in property operations expense dtnaghree months ended March 31, 2013 consistetapityy of
increases associated with acquisitions complet@®1r3 and 2012. We completed 91 property acqoistin 2012 and closed on two prop
acquisitions during the three months ended Margi26813.

Tenant Reinsurance —Tenant reinsurance expense represents the costa¢hiacurred to provide tenant reinsurance. imbeease was due
to the increase in properties we owned and/or mathagMarch 31, 2013.
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Acquisition Related Costs —Acquisition related costs relate to acquisitionaiies during the periods indicated.

General and Administrative — General and administrative expenses primarily ithelall expenses not directly related to the progsrt
including corporate payroll, travel and professideas. These expenses are recognized as inclinedncrease in general and administre
expenses for the three months ended March 31, @@s3Primarily due to the overall cost associateith tie management of additional
properties. At March 31, 2013, we owned and/or rgaded65 properties, compared to 882 propertiesaatiM3l, 2012. We did not observe
any material trends in specific payroll, travelotiner expenses that contributed significantly ®iticrease in general and administrative
expenses apart from the increase due to the mameg@fadditional properties.

Depreciation and Amortization — Depreciation and amortization expense increasedrasult of the acquisition of new properties. We
acquired 91 properties during 2012 and two progeduring the three months ended March 31, 2013.

Other Revenues and Expenses

The following table presents information about ottevenues and expenses for the periods indicated:

For the Three Months Ended

March 31,
2013 2012 $ Change % Change
Other income and expenses:

Interest expens $ (17,36¢) $ (18,07) $ 70t (3.9%
Non-cash interest expense related to amortizafion o

discount on exchangeable senior n¢ — (4449) 444 (100.0%
Interest income 184 27¢ (92) (33.)%
Interest income on note receivable from Preferrpdr@ting

Partnership unit hold¢ 1,21: 1,21: — —
Equity in earnings of unconsolidated real estatdwes 2,62 2,29¢ 327 14.2%
Equity in earnings of unconsolidated real estatéwes -

gain on sale of real estate assets and purchasmbf

venture partne’ interests 2,55¢ 5,42¢ (2,879 47.1%
Income tax expens (2,009) (950) (1,05¢) 211.%

Total other expense, n $ (12,799 $ (10,259 $ (2,540 24.£%

Interest Expense —The decrease in interest expense was primarilyethdt of a lower combined weighted average inteae of 4.1% for
the three months ended March 31 2013, compared% for the three months ended March 31, 2012.

Non-cash Interest Expense Related to Amortizationfdiscount on Exchangeable Senior Notes -Represents the amortization of the
discount on the $87,663 of exchangeable seniosnsseied by Extra Space Storage LP, which refteeteffective interest rate relative to the
carrying amount of the liability. All of the ougstding notes were surrendered for exchange in 2pdiP.

Interest Income —Interest income represents amounts earned on castaah equivalents deposited with financial instins.

Interest Income on Note Receivable from Preferred @erating Partnership Unit Holder — Represents interest on a $100,000 loan to the
holders of the Series A Participating Redeemaldéeied units of our Operating Partnership (theeféred OP units”).

Equity in Earnings of Unconsolidated Real Estate Vistures — The increase in equity in earnings of unconsolidaéal estate ventures for
the three months ended March 31, 2013 was due plyn@increased revenues at our joint venturea essult of increases in occupancy and
rental rates to new and existing customers. Theseases were offset by decreases related tauttvhgse of our joint venture partners’
interests in two joint ventures in July 2012 ands&lober 2012.

Equity in Earnings of Unconsolidated Real Estate Vietures — Gain on Sale of Real Estate Assets and Rinase of Joint Venture
Partners’ Interests — During the three months ended March 31, 2013, weie&d our partner’s equity interests in two jorentures that
each held one self-storage property. As a res$titeoacquisitions, we recognized non-cash gairg2¢856, which represents the increase in
fair values of our prior interests in the joint wares from their formations to the acquisition date
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In February 2012, a joint venture in which we h&ld0% equity interest sold its only self-storageperty. As a result of the sale, the joint
venture was dissolved, and we received cash precekith resulted in a gain of $5,429.

Income Tax Expense— For the three months ended March 31, 2013, ttrease in income tax expense primarily relatedtosiased tenant
reinsurance income earned by our taxable REIT digdvgiand lower solar tax credits when comparetthéosame period of the prior year.

Net Income Allocated to Noncontrolling Interests

The following table presents information on netome allocated to noncontrolling interests for tkeiqds indicated:

For the Three Months Ended

March 31,
2013 2012 $ Change % Change
Net income allocated to noncontrolling interests

Net income allocated to Preferred Operating Pastripr

noncontrolling interest $ (1,717 $ (1,649 $ (68) 4.1%
Net income allocated to Operating Partnership dahdro

noncontrolling interest (789 (65E) (139 20.5%

Total income allocated to noncontrolling intere $ (2500 ¢ (2309 $ (209 8.£%

Net Income Allocated to Preferred Operating Partneship Noncontrolling Interests —Income allocated to the Preferred OP units as of
March 31, 2013 and 2012 equals the fixed distrdyupaid to the Preferred OP unit holder, plus axiprately 0.9% of the remaining net
income allocated after the adjustment for the fideribution paid.

Net Income Allocated to Operating Partnership and @her Noncontrolling Interests — Income allocated to the Operating Partnership as
of March 31, 2013 and 2012 represents approxim&tdl6 and 3.1%, respectively, of net income afterallocation of the fixed distribution
paid to the Preferred OP unit holder. Income alled to other noncontrolling interests represdrgsricome allocated to partners in
consolidated joint ventures. The increase in ma&trine allocated to operating partnership and atbecontrolling interests for the three
months ended March 31, 2013, when compared toatime period last year, was primarily the resultrofrcrease in net income.

FUNDS FROM OPERATIONS

Funds from Operations (“FFQO”) provides relevant amehningful information about our operating perfanoe that is necessary, along with
net income and cash flows, for an understandinguofoperating results. We believe FFO is a meanirdj§closure as a supplement to net
earnings. Net earnings assume that the valuesbéstate assets diminish predictably over time#iscted through depreciation and
amortization expenses. The values of real estaetafluctuate due to market conditions and wielFFO more accurately reflects the
value of our real estate assets. FFO is definetiddNational Association of Real Estate Investniensts, Inc. (‘“NAREIT”) as net income
computed in accordance with GAAP, excluding gainbsses on sales of operating properties and it write downs of depreciable r
estate assets, plus depreciation and amortizatiorafter adjustments to record unconsolidated peships and joint ventures on the same
basis. We believe that to further understand otfiop@ance, FFO should be considered along withéperted net income and cash flows in
accordance with GAAP, as presented in our congelitifinancial statements.

The computation of FFO may not be comparable to Fdf@rted by other REITSs or real estate compahi@sdo not define the term in
accordance with the current NAREIT definition oatlnterpret the current NAREIT definition diffetn FFO does not represent cash
generated from operating activities determinedcitoadance with GAAP, and should not be consideseghaalternative to net income as an
indication of our performance, as an alternativag¢bcash flow from operating activities, as a measf liquidity, or an indicator of our
ability to make cash distributions.
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The following table presents the calculation of Fie©the periods indicated:

For the Three Months Ended March 31,

2013 2012
Net income attributable to common stockholder: $ 31,42 $ 20,21
Adjustments
Real estate depreciatit 18,92 14,63
Amortization of intangible: 2,86¢ 1,052
Unconsolidated joint venture real estate depremaind amortizatio 1,49¢ 1,77¢
Unconsolidated joint venture gain on sale of rethie assets and purchase of
partner’ interests (2,556 (5,429
Distributions paid on Preferred Operating Partnigrshits (1,439 (1,439
Income allocated to Operating Partnership noncdimganterests 2,49¢ 2,30(
Funds from operatior $ 53,20¢ $ 33,10¢

SAME-STORE STABILIZED PROPERTY RESULTS

We consider our same-store stabilized portfoliodnsist of only those properties that were wholyred at the beginning and at the end of
the applicable periods presented that have achigtedilization as of the first day of such peridtie following table presents operating data
for our same-store portfolio. We consider the faflog same-store presentation to be meaningfulgands to the properties shown below
because these results provide information relatingoperty-level operating changes without the&# of acquisitions or completed
developments.

For the Three Months Ended

March 31, Percent

2013 2012 Change
Same-store rental and tenant reinsurance reve $ 8281 $ 77,01 7.5%
Same-store operating and tenant reinsurance expe 26,41« 26,13¢ 1.1%
Same-store net operating incon $ 56,40¢ $ 50,88¢ 10.£%
Non sam-store rental and tenant reinsurance reve $ 30,32¢ $ 7,382 310.8%
Non sam-store operating and tenant reinsurance expe $ 993 $ 2,311 329.8%%
Total rental and tenant reinsurance rever $ 113,14: $ 84,40 34.1%
Total operating and tenant reinsurance expe $ 36,347 $ 28,44 27.&%
Same-store square foot occupancy as of quarter 88.6% 85.71%
Properties included in sal-store 344 344

The increases in same-store rental revenues fahthe months ended March 31, 2013 as comparduttthtee months ended March 31,
2012, were due primarily to an increase in occupafi@.9%, a decrease in discounts, and an avenagease of 3% to 4% in incoming rates
to new tenants. The increase in same-store opgraxipenses was primarily due to higher payrotipprty tax and credit card expenses,
offset by lower advertising, utility and office exqpses.
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CASH FLOWS

Cash flows provided by operating activities werd 336 and $40,790, respectively, for the three moehded March 31, 2013 and 2012.
increase compared to the same period of the pear grimarily relates to increases in net incom$ldf,413, and depreciation and
amortization of $6,501, offset by a decrease inctienge in receivables from related parties artisaéd joint ventures of $3,379 and a non-
cash gain on the purchase of a joint venture per'ti@erests of $2,556.

Cash used in investing activities was $23,345 &6J35, respectively, for the three months endeccMal, 2013 and 2012. The increase
relates primarily to an increase in restricted cafsb4,676 and a decrease in the return of investofereal estate ventures of $1,492.

Cash used in financing activities was $22,981 &ai304, respectively, for the three months endectMal, 2013 and 2012. The increase
related primarily to an increase of $8,728 in dérids paid on common stock. Additionally, there aaecrease of $125,194 in proceeds f
notes payable and lines of credit that was offged Hecrease of $123,136 in cash used for prinpigainents on notes payable and lines of
credit.

LIQUIDITY AND CAPITAL RESOURCES

As of March 31, 2013, we had $35,575 availableashcand cash equivalents. We intend to use thiistogsay for future acquisitions, to
repay debt and for general corporate purposes.ré/eeguired to distribute at least 90% of our agable income, excluding net capital ga
to our stockholders on an annual basis to maimairqualification as a REIT.

Our cash and cash equivalents are held in accowamsiged by third party financial institutions amesist of invested cash and cash in our
operating accounts. During 2012 and the first ttmeaths of 2013, we experienced no loss or laccoéss to our cash or cash equivalents;
however, there can be no assurance that access tash and cash equivalents will not be impacjeddverse conditions in the financial
markets.

The following table presents information on ouebrof credit for the periods indicated. All of dmes of credit are guaranteed by us and
secured by mortgages on certain real estate assets.

As of March 31, 201z

Amount Origination
Line of Credit Drawn Capacity Interest Rate Date Maturity Basis Rate Notes
Credit Line 1 $ 5,00 $ 75,00( 2.3%  2/13/200¢ 2/13/2014 LIBOR plus 2.15% (2)
Credit Line 2 15,00( 75,00( 2.4(% 6/4/2010 5/31/20132 LIBOR plus 2.20% (2)
Credit Line 3 40,00( 40,00( 2.4(% 11/16/201C 11/16/201z LIBOR plus 2.20% 3)
Credit Line 4 40,00( 50,00( 2.3%  4/29/2011 5/1/2014 LIBOR plus 2.15% 3)

$ 100,000 $ 240,00(

(1) One year extension available
(2) One two-year extension available
(3) Two one-year extensions available

As of March 31, 2013, we had $1,581,144 face vafudebt, resulting in a debt to total market cdjzgdion ratio of 26.0%. As of March 31,
2013, the ratio of total fixed-rate debt and otinstruments to total debt was 80.2% (including $880 on which we have interest rate swaps
that have been included as fixed-rate debt). Thighted average interest rate of the total of fixad variable-rate debt at March 31, 2013
was 4.1%. Certain of our real estate assets adget as collateral for our debt. We are subjecettain restrictive covenants relating to our
outstanding debt. We were in compliance with aléficial covenants at March 31, 2013.

We expect to fund our short-term liquidity requimts, including operating expenses, recurring abpikpenditures, dividends to
stockholders, distributions to holders of OP uaitd interest on our outstanding indebtedness, faurooperating cash flow, cash on hand
and borrowings under our lines of credit. In adxdfifiwe are pursuing additional term loans secuyegnencumbered properties.

Our liquidity needs consist primarily of cash distitions to stockholders, property acquisitionggipal payments under our borrowings and
non-recurring capital expenditures. We may fronetitm time seek to retire or repurchase sharesroframn stock or other securities in open
market purchases, privately negotiated transactioimherwise. Such repurchases, if any, will dep@m prevailing market conditions, our
liquidity requirements, contractual restrictionglanther factors. In addition, we evaluate, on an
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ongoing basis, the merits of strategic acquisitimd other relationships, which may require ustseradditional funds. We do not expect
our operating cash flow or cash balances will H&cent to fund our liquidity needs and insteagexgt to fund such needs out of additional
borrowings of secured or unsecured indebtedness jentures with third parties, and from the prd of public and private offerings of
equity and debt. Additional capital may not be klde on terms favorable to us or at all. Any aiddil issuance of equity or equity-linked
securities may result in dilution to our stockhafddn addition, any new securities we issue ctialde rights, preferences and privileges
senior to holders of our common stock. We may alOP units as currency to fund acquisitions fseifistorage owners who desire tax-
deferral in their exiting transactions.

OFF-BALANCE SHEET ARRANGEMENTS

Except as disclosed in the notes to our consolidfiw@ancial statements of our most recently filesh&al Report on Form 10-K, we do not
currently have any relationships with unconsolidaatities or financial partnerships, such as iestibften referred to as structured finance or
special purposes entities, which typically are ldi&thed for the purpose of facilitating off-balarsteeet arrangements or other contractually
narrow or limited purposes. Further, except aslasgd in the notes to our condensed consolidatedhial statements, we have not
guaranteed any obligations of unconsolidated estitior do we have any commitments or intent teigeofunding to any such entities.
Accordingly, we are not materially exposed to aingpicing, liquidity, market or credit risk that ddwarise if we had engaged in these
relationships.

CONTRACTUAL OBLIGATIONS

The following table presents information on paymsethie by period as of March 31, 2013:

Payments due by Period

Less Than After
Total 1 Year 1-3 Years 3-5 Years 5 Years

Operating lease $ 67,45¢ $ 7,40C $ 11,67 $ 6,387 $ 42,00(
Notes payable, notes payable to trusts

lines of credit

Interest 369,21 61,69¢ 103,92¢ 63,34 140,24¢

Principal 1,581,14. 200,25! 300,62° 491,83: 588,43(
Total contractual obligatior $ 2,017,811 $ 269,34¢ $ 416,22t $ 561,56: $ 770,67¢

The operating leases above include minimum futesseé payments on ground leases for 17 of our dpgatoperties as well as leases of our
corporate offices. Two ground leases include @t contingent rental payments based on the lefvedvenue achieved at the property.

At March 31, 2013, the weighted-average interest fiar all fixed-rate loans was 4.6%, and the weddkaverage interest rate for all variable-
rate loans was 2.3%.

FINANCING STRATEGY
We will continue to employ leverage in our capgilicture in amounts reviewed from time to timeoly board of directors. Although our
board of directors has not adopted a policy tmait$ the total amount of indebtedness that we meyri we will consider a number of factors
in evaluating our level of indebtedness from timéime, as well as the amount of such indebtedthegwill be either fixed- or variable-rate.
In making financing decisions, we will considerttars including but not limited to:

. the interest rate of the proposed financing;

. the extent to which the financing impacts flexiyilin managing our properties;

. prepayment penalties and restrictions on refinaycin

. the purchase price of properties acquired with ¢iaahcing;

. long-term objectives with respect to the financing;

i target investment returns;
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. the ability of particular properties, and our compas a whole, to generate cash flow sufficiertaeer expected debt service
payments;

. overall level of consolidated indebtedness;

. timing of debt and lease maturities;

. provisions that require recourse and cross-colition;

. corporate credit ratios including debt service cage, debt to total capitalization and debt to pneleiated assets; and

. the overall ratio of fixed- and variable-rate debt.
Our indebtedness may be recourse, non-recoursess-collateralized. If the indebtedness is nomuese, the collateral will be limited to the
particular properties to which the indebtednesatesl In addition, we may invest in properties sctijo existing loans collateralized by
mortgages or similar liens on our properties, omuay refinance properties acquired on a leveragsébWe may use the proceeds from any
borrowings to refinance existing indebtednessefmance investments, including the redevelopméekisting properties, for general
working capital or to purchase additional interestpartnerships or joint ventures or for othergmses when we believe it is advisable.
SEASONALITY
The self-storage business is subject to seasarlifitions. A greater portion of revenues and fgafie realized from May through
September. Historically, our highest level of ocangy has been at the end of July, while our lovesstl of occupancy has been in late
February and early March. Results for any quarty not be indicative of the results that may bdeaed for the full fiscal year.
ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK
Market Risk

Market risk refers to the risk of loss from advechanges in market prices and interest rates. @ure income, cash flows and fair values of
financial instruments are dependent upon prevaitiagket interest rates.

Interest Rate Risk

Interest rate risk is highly sensitive to many @ast including governmental monetary and tax peficdomestic and international economic
and political considerations and other factors Ipelyour control.

As of March 31, 2013, we had approximately $1.6duilin total debt, of which approximately $312.8lion was subject to variable interest
rates (excluding debt with interest rate swapd)IBOR were to change by 100 basis points, theceéfha interest expense on the variable-rate
debt (excluding variableate debt with interest rate floors) would affagiufe earnings and cash flows by approximately §#lBon annually

Interest rate risk amounts were determined by denisig the impact of hypothetical interest rate®onfinancial instruments. These analyses
do not consider the effect of any change in ove@dnomic activity that could occur. Further, ie #vent of a change of that magnitude, we
may take actions to further mitigate our exposarthé change. However, due to the uncertainty @sghecific actions that would be taken
their possible effects, these analyses assumear@es in our financial structure.
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The fair values of our fixed-rate assets and liaed are as follows:

March 31, 2013 December 31, 201
Fair Carrying Fair Carrying
Value Value Value Value
Note receivable from Preferred Operating Partnprahit
holder $ 107,21! $ 100,000 $ 108,13t $ 100,00(
Fixed rate notes payable and notes payable t& $ 1,317,28 $ 1,268,633 $ 1,34295 $ 1,275,60!

The fair value of our note receivable from Prefdr@perating Partnership unit holder is based ormtbeunted estimated future cash flow
the note (categorized within Level 3 of the faituehierarchy); the discount rate used approximidiegurrent market rate for loans with
similar maturities and credit quality. The failwes of our fixed-rate notes payable and noteslgaya trusts were estimated using the
discounted estimated future cash payments to be maduch debt (categorized within Level 3 of thie falue hierarchy); the discount rates
used approximate current market rates for loangraups of loans, with similar maturities and ctegliality. Fair value estimates are made at
a specific point in time, are subjective in natanel involve uncertainties and matters of signifigadgment. Settlement of such fair value
amounts may not be possible and may not be a prutemagement decision.

ITEM 4. CONTROLS AND PROCEDURES
(1) Disclosure Controls and Procedures

We maintain disclosure controls and proceduresisoiie that information required to be disclosethereports we file pursuant to the
Securities Exchange Act of 1934, as amended, dexisbange Act, are recorded, processed, summaaizmbdeported within the time periods
specified in the rules and forms of the Securitied Exchange Commission, and that such informagiaccumulated and communicated to
our management, including our Chief Executive @ifiand Chief Financial Officer, as appropriatealtow timely decisions regarding
required disclosure based on the definition of¢ldisure controls and procedures” in Rule 13a-16{¢)e Exchange Act. In designing and
evaluating the disclosure controls and procedunasagement recognized that any controls and proesdoo matter how well designed and
operated, can only provide a reasonable assurdraai@ving the desired control objectives, anteaching a reasonable level of assurance,
management necessarily was required to applydgnent in evaluating the cost-benefit relationsifipossible controls and procedures.

We have a disclosure committee that is respongibdsmsure that all disclosures made by the Compaitg security holders or to the
investment community will be accurate and compéete fairly present the Company’s financial conditamd results of operations in all
material respects, and are made on a timely basescmired by applicable laws, regulations andksexchange requirements.

We carried out an evaluation, under the superviaimhwith the participation of management, inclgdine Chief Executive Officer and the
Chief Financial Officer, of the effectiveness oé tiiesign and operation of our disclosure contnatpocedures as of the end of the period
covered by this report. Based upon that evaluatanChief Executive Officer and Chief Financiafi©ér concluded that our disclosure
controls and procedures were effective at the resle assurance level as of the end of the pedwedred by this report.

(2) Changes in internal control over finacial reporting
There were no changes in our internal control dwancial reporting (as such term is defined in lEwege Act Rule 13a-15(f)) that occurred
during our most recent quarter that have materaffigcted, or are reasonably likely to materiaffiget, our internal control over financial

reporting.
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PART Il. OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

We are involved in various litigation and proceegifin the ordinary course of business. We are patrty to any material litigation or legal
proceedings, or to the best of our knowledge, Argatened litigation or legal proceedings, whichthie opinion of management, are expe:
to have a material adverse effect on our finaramaldition or results of operations either indivithpar in the aggregate.

ITEM 1A. RISK FACTORS

There have been no material changes in our rigkfaérom those disclosed in our 2012 Annual ReporForm 10-K.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

None.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

None.

ITEM 4. MINE SAFETY DISCLOSURES

Not Applicable.

ITEM 5. OTHER INFORMATION

None.

ITEM 6. EXHIBITS

31.1 Certification of Chief Executive Officer pursuant$ection 302 of the Sarba-Oxley Act of 2002

31.2 Certification of Chief Financial Officer pursuawot $ection 302 of the Sarba-Oxley Act of 2002

32.1* Certifications of the Chief Executive Officer an@i€f Financial Officer pursuant to 18 U.S.C. Sexti50, as adopted pursuant
to Section 906 of the Sarba-Oxley Act of 2002

101 The following materials from Extra Space Storage’'thQuarterly Report on Form 10-Q for the quaeteded March 31, 2013 are
formatted in XBRL (eXtensible Business Reportingigaage): (1) the Condensed Consolidated Balancet§H&) the Condens
Consolidated Statements of Operations, (3) the Gused Consolidated Statements of Comprehensiveninéé) the Condensed
Consolidated Statement of Equity, (5) the Condeaausolidated Statements of Cash Flows and (6protthese financial
statements

* These certifications are being furnished solelgdoompany this quarterly report pursuant to 18 ©..Section 1350, and are not being filed
for purposes of Section 18 of the Securities Exgbafict of 1934, as amended, and are not to bepicated by reference into any filing of
Extra Space Storage Inc., whether made before@rthie date hereof, regardless of any generafpocation language in such filing. Signed
originals of these certifications have been prodittethe Company and will be retained by the Comgpard furnished to the Securities and
Exchange Commission or its staff upon request.
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, as amended, the registrant hgscdused this report to be signed on its
behalf by the undersigned thereunto duly authorized

EXTRA SPACE STORAGE INC
Registrant

Date: May 8, 2013 /sl Spencer F. Kirl
Spencer F. Kirl
Chief Executive Office
(Principal Executive Officer

Date: May 8, 2013 /sl P. Scott Stubk
P. Scott Stubb

Executive Vice President and Chief Financial Offi
(Principal Financial Officer)
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Exhibit 31.1
CERTIFICATION
I, Spencer F. Kirk, certify that:
1. | have reviewed this quarterly report on Form 18{@xtra Space Storage Inc.;

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or ométéde a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the peri
covered by this report;

3. Based on my knowledge, the financial statementsodimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant’s other certifying officer and | aesponsible for establishing and maintaining disgte controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

€) designed such disclosure controls and proceduresused such disclosure controls and procedures tiesigned under
our supervision, to ensure that material informati@lating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isifg prepared;

(b) designed such internal control over financial réipgr or caused such internal control over finahi@aorting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financegorting and the
preparation of financial statements for externappges in accordance with generally accepted atioguprinciples;

(c) evaluated the effectiveness of the registeadisclosure controls and procedures and presentb report our conclusior
about the effectiveness of the disclosure conints procedures, as of the end of the period coveyehis report based on
such evaluation; and

(d) disclosed in this report any change in the regissanternal control over financial reporting thatcurred during the
registrant’s most recent fiscal quarter (the regrsts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeaf, the registrant’s internal control over finateeporting; and

5. The registrant’s other certifying officer and | leadisclosed, based on our most recent evaluatiorterhal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent

functions):

(a) all significant deficiencies and material weaknsssethe design or operation of internal contradiofinancial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial
information; and

(b) any fraud, whether or not material, that involvemnagement or other employees who have a significémin the
registrant’s internal control over financial repogt

Date: May 8, 2013 By: /s/ Spencer F. Kirl

Name: Spencer F. Kirl
Title:  Chief Executive Office




Exhibit 31.2
CERTIFICATION
I, P. Scott Stubbs, certify that:
1. | have reviewed this quarterly report on Form 18{@xtra Space Storage Inc.;

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or ométéde a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the peri
covered by this report;

3. Based on my knowledge, the financial statementsodimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant’s other certifying officer and | aesponsible for establishing and maintaining disgte controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

€) designed such disclosure controls and proceduresused such disclosure controls and procedures tiesigned under
our supervision, to ensure that material informati@lating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isifg prepared;

(b) designed such internal control over financial réipgr or caused such internal control over finahi@aorting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financegorting and the
preparation of financial statements for externappges in accordance with generally accepted atioguprinciples;

(c) evaluated the effectiveness of the registeadisclosure controls and procedures and presentb report our conclusior
about the effectiveness of the disclosure conints procedures, as of the end of the period coveyehis report based on
such evaluation; and

(d) disclosed in this report any change in the regissanternal control over financial reporting thatcurred during the
registrant’s most recent fiscal quarter (the regrsts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeaf, the registrant’s internal control over finateeporting; and

5. The registrant’s other certifying officer and | leadisclosed, based on our most recent evaluatiorterhal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent

functions):

(a) all significant deficiencies and material weaknsssethe design or operation of internal contradiofinancial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial
information; and

(b) any fraud, whether or not material, that involvemnagement or other employees who have a significémin the
registrant’s internal control over financial repogt

Date: May 8, 2013 By: /s/ P. Scott Stubk

Name: P. Scott Stubb
Title:  Executive Vice President and Chief Financial Offi




Exhibit 32.1

Certification of Chief Executive Officer and Chief Financial Officer
Pursuant to
18 U.S.C. Section 1350,
as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

The undersigned, the Chief Executive Officer ofrBx@pace Storage Inc. (the “Company”), herebyfiestio his knowledge on the date
hereof, pursuant to 18 U.S.C. 1350(a), as adopiegslipnt to Section 906 of the Sarbanes-Oxley A206P, that the Quarterly Report on
Form 10-Q for the quarter ended March 31, 2013 ‘{Hoem 10-Q"), filed concurrently herewith by thee@pany, fully complies with the
requirements of Section 13(a) or 15(d) of the SdesrExchange Act of 1934, as amended, and tleainflormation contained in the Form 10-
Q fairly presents, in all material respects, tmaficial condition and results of operations ofGlmenpany.

By: /s/ Spencer F. Kirl
Name: Spencer F. Kirl

Title:  Chief Executive Office
Date: May 8, 201<

The undersigned, the Chief Financial Officer offax$pace Storage Inc. (the “Company”), herebyfeestio his knowledge on the date
hereof, pursuant to 18 U.S.C. 1350(a), as adopiegslipnt to Section 906 of the Sarbanes-Oxley A206P, that the Quarterly Report on
Form 10-Q for the quarter ended March 31, 2013 ‘fHoem 10-Q"), filed concurrently herewith by thee@pany, fully complies with the
requirements of Section 13(a) or 15(d) of the SéearExchange Act of 1934, as amended, and tlsinformation contained in the Form 10-
Q fairly presents, in all material respects, tmaficial condition and results of operations of@lmenpany.

By: /sl P. Scott Stubk

Name: P. Scott Stubb

Title:  Executive Vice President and Chief Financial Offi
Date: May 8, 201<




