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CALCULATION OF REGISTRATION FEE

Proposed Proposed
Title of Securities Being Amount to be Maximum Maximum Amount of
Registered(1) Registered(1) Offering Price Per Aggregate Registration Fee
Unit(2) Offering Price(3)
Common Stock, par value $0.01 per share 360,437 $90.26 $32,533,043.62 $4,050.37

The amount being registered includes an estimate of the maximum number of shares that may be issued upon
redemption of certain preferred operating partnership units of Extra Space Storage LP (using the 52-week low
trading price (as of June 30, 2018) of Extra Space Storage Inc.’s common stock on the New York Stock Exchange of
"$73.70 per share). The amount being registered includes an indeterminate number of shares which may be issued by
Extra Space Storage Inc. with respect to such shares of common stock by way of a stock dividend, stock split or in
connection with a stock combination, recapitalization, merger, consolidation or otherwise.

Based upon the average of the high and low prices of Extra Space Storage Inc.’s common stock reported on the New
"York Stock Exchange on September 12, 2018 pursuant to Rule 457(c) under the Securities Act of 1933, as amended.
Estimated solely for the purpose of determining the registration fee in accordance with Rule 457(a) under the
“Securities Act of 1933, as amended.
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PROSPECTUS SUPPLEMENT
(To Prospectus dated May 4, 2016)
360,437 Shares

Extra Space Storage Inc.

Common Stock

This prospectus supplement relates to the possible sale from time to time of up to 360,437 shares of our common stock
issuable upon redemption of operating partnership units, or OP units, in Extra Space Storage LP, or our operating
partnership, by the selling stockholders named in this prospectus supplement. We are registering the applicable shares
of our common stock to provide the selling stockholders with freely tradable securities. The registration of the shares
of our common stock covered by this prospectus supplement does not necessarily mean that any of the holders of OP
units will redeem their OP units, that upon any such redemption we will elect, in our sole and absolute discretion, to
exchange some or all of the OP units for shares of our common stock rather than cash, or that any shares of our
common stock received in exchange for OP units will be sold by the selling stockholders.

We will receive no proceeds from any sale of the shares of our common stock covered by this prospectus supplement
and the accompanying prospectus by the selling stockholders, but we have agreed to pay certain registration expenses
relating to such shares of our common stock. See “Selling Stockholders” and “Plan of Distribution.” The selling
stockholders, from time to time, may offer and sell any or all of the shares held by them directly or through agents or
dealers on terms to be determined at the time of sale, as described in more detail in this prospectus supplement.

Our common stock currently trades on the New York Stock Exchange, or NYSE, under the symbol “EXR.” On
September 13, 2018, the last reported sales price of our common stock on the NYSE was $90.03 per share.

You should consider the risks that we have described in “Risk Factors” beginning on page 2 before investing in our
securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus supplement or the accompanying prospectus is truthful or complete.
Any representation to the contrary is a criminal offense.

The date of this prospectus supplement is September 14, 2018.
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References in this prospectus supplement and the accompanying prospectus to “Extra Space Storage Inc.,” “Extra Space,”
“we,” “our,” “us” and “our company” refer to Extra Space Storage Inc., a Maryland corporation and its consolidated
subsidiaries, including Extra Space Storage LP. Extra Space Storage LP is a Delaware limited partnership of which we
are the indirect general partner and to which we refer in this prospectus supplement and the accompanying prospectus

as our operating partnership. References to “OP units” include common operating partnership units and preferred
operating partnership units of Extra Space Storage LP.

You should rely only on the information contained in this prospectus supplement and the accompanying prospectus or
incorporated by reference herein. Neither we nor any of the selling stockholders have authorized anyone to provide

you with different information. If anyone provides you with different or inconsistent information, you should not rely

on it.
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This prospectus supplement and the accompanying prospectus do not constitute an offer to sell or a solicitation of an
offer to buy any securities other than the registered securities to which they relate, and this prospectus supplement and
the accompanying prospectus do not constitute an offer to sell or the solicitation of an offer to buy securities in any
jurisdiction where, or to any person to whom, it is unlawful to make such an offer or solicitation. You should not
assume that the information contained in this prospectus supplement or the accompanying prospectus is correct on any
date after their respective dates even though this prospectus supplement is delivered or shares are sold pursuant to this
prospectus supplement at a later date. Since the date of this prospectus supplement and the accompanying prospectus,
our business, financial condition, results of operations and prospects may have changed.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this
offering. The second part, the accompanying prospectus, gives more general information, some of which may not
apply to this offering.

If the description of this offering varies between this prospectus supplement and the accompanying prospectus, you
should rely on the information in this prospectus supplement.
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EXTRA SPACE STORAGE

We are a fully integrated, self-administered and self-managed real estate investment trust, or REIT, formed as a
Maryland corporation on April 30, 2004, to own, operate, manage, acquire, develop and redevelop professionally
managed self-storage properties, or stores. We closed our initial public offering, or IPO, on August 17, 2004. Our
common stock is traded on the New York Stock Exchange under the symbol “EXR.”

We were formed to continue the business of Extra Space Storage LL.C and its subsidiaries, which had engaged in the
self-storage business since 1977.

As of June 30, 2018, we had direct and indirect equity interests in 1,082 stores. In addition, we managed 486 stores for
third parties, bringing the total number of stores which we own and/or manage to 1,568. These stores are located in 39
states, Washington, D.C. and Puerto Rico. We also offer tenant reinsurance at our owned and managed stores that
insures the value of goods in the storage units.

We operate in two distinct segments: (1) self-storage operations; and (2) tenant reinsurance. Our self-storage
operations activities include rental operations of wholly-owned stores. Tenant reinsurance activities include the
reinsurance of risks relating to the loss of goods stored by tenants in our stores.

Substantially all of our business is conducted through Extra Space Storage LP, or our Operating Partnership. Our
primary assets are general partner and limited partner interests in our Operating Partnership. This structure is
commonly referred to as an umbrella partnership REIT, or UPREIT. We have elected to be taxed as a REIT under the
Internal Revenue Code of 1986, as amended, or the Internal Revenue Code. To the extent we continue to qualify as a
REIT we will not be subject to U.S. Federal tax, with certain exceptions, on our net taxable income that is distributed
to our stockholders.

Our primary business objectives are to maximize cash flow available for distribution to our stockholders and to
achieve sustainable long-term growth in cash flow per share in order to maximize long-term stockholder value both at
acceptable levels of risk. We continue to evaluate a range of growth initiatives and opportunities.

Our principal corporate offices are located at 2795 East Cottonwood Parkway, Suite 300, Salt Lake City, Utah 84121,
and our telephone number is (801) 365-4600. We maintain a website that contains information about us at
www.extraspace.com. The information included on our website is not, and should not be considered, a part of this
prospectus supplement.
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RISK FACTORS

Investment in any securities offered pursuant to this prospectus supplement involves risks. You should carefully
consider the risk factors incorporated by reference to our most recent Annual Report on Form 10-K and our
subsequent Quarterly Reports on Form 10-Q, the risks discussed below and the other information contained in this
prospectus supplement and the accompanying prospectus, as updated by our subsequent filings under the Securities
Exchange Act of 1934, as amended, or the Exchange Act, before exchanging OP units for shares of our common stock
or purchasing shares of our common stock from the selling stockholders. The occurrence of any of these risks might
cause you to lose all or part of your investment in the offered securities. Please also refer to the section below entitled
“Forward-Looking Statements.”

Risks Related to Exchange of OP Units for Common Stock

The exchange of OP units for our common stock is a taxable transaction.

The exchange of OP units for shares of our common stock will be treated for U.S. federal income tax purposes as a
taxable transaction. A limited partner making the exchange generally will recognize gain for U.S. federal income tax
purposes in an amount equal to the value of our common stock received in the exchange, plus the amount of liabilities
of the operating partnership allocable to the limited partner’s OP units being exchanged, less the limited partner’s tax
basis in those OP units. The recognition of any loss resulting from an exchange of OP units for shares of our common
stock is subject to a number of limitations set forth in the Internal Revenue Code. The character of any gain or loss as
capital or ordinary, or any gain as recapture gain under Section 1250 of the Internal Revenue Code, will depend on the
nature of the assets of the operating partnership at the time of the exchange. It is possible that the amount of gain
recognized or even the tax liability resulting from the gain could exceed the value of the shares of our common stock
received upon the exchange. In addition, the ability of a limited partner to sell a substantial number of shares of our
common stock in order to raise cash to pay tax liabilities associated with the exchange of our OP units may be
restricted and, as a result of stock price fluctuations, the price the holder receives for the shares of our common stock
may not equal the value of the OP units at the time of the exchange.

An investment in our common stock is different from an investment in OP units.

If a limited partner exchanges his or her OP units for shares of our common stock, he or she will become one of our
stockholders rather than a limited partner in our operating partnership. Although the nature of an investment in our
common stock is similar to an investment in OP units, there are also differences between ownership of OP units and
ownership of our common stock. These differences include:

form of organization;

management control;

voting and consent rights;

Yiquidity; and

U.S. federal income tax considerations.

Risks Related to Ownership of Our Common Stock

Market interest rates may have an adverse effect on the market price of our securities.

One of the factors that will influence the price of our common stock will be the dividend yield on our common stock
(as a percentage of the price of our common stock) relative to market interest rates. An increase in market interest
rates may lead prospective purchasers of our common stock to expect a higher dividend yield and higher interest rates
would likely increase our borrowing costs and potentially decrease funds available for distribution. Thus, higher
market interest rates could cause the market price of our common stock to decline.

Future sales of shares of our common stock may depress the price of our shares.

We cannot predict whether future issuances of shares of our common stock or the availability of shares of our
common stock for resale in the open market will decrease the market price of our common stock. Any sales of a
substantial number of shares of our common stock in the public market, including upon the exchange of our
exchangeable senior notes or the redemption of OP units under this prospectus supplement, or the perception that such
sales might occur, may cause the market price of our common stock
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to decline. Any shares of our common stock exchanged for OP units or sold pursuant to this prospectus supplement
will be freely tradable without restriction (other than any restrictions set forth in our charter relating to our
qualification as a REIT).

The issuance of our common stock upon exchange of our exchangeable senior notes, the redemption of OP units in
exchange for common stock, the exercise of any options or the vesting of any restricted stock granted to directors,
officers and other employees under our stock incentive plans, the issuance of our common stock or OP units in
connection with property, portfolio or business acquisitions and other issuances of our common stock could have an
adverse effect on the market price of our common stock. Furthermore, the existence of OP units, options and shares of
our common stock reserved for issuance as restricted stock or upon redemption of OP units or exercise of options may
adversely affect the terms upon which we may be able to obtain additional capital through the sale of equity securities.
In addition, future sales of shares of our common stock may be dilutive to our existing stockholders.

Our share price could be volatile and could decline, resulting in a substantial or complete loss on our stockholders’
investment.

The stock markets (including the NYSE, on which we list our common stock) have experienced significant price and
volume fluctuations. As a result, the market price of our common stock could be similarly volatile, and investors in
our common stock may experience a decrease in the value of their shares, including decreases unrelated to our
operating performance or prospects. The price of our common stock could be subject to wide fluctuations in response
to a number of factors, including:

our operating performance and the performance of similar companies;

actual or anticipated differences in our operating results;

failure to close one or more of our pending acquisitions;

changes in our revenue or earnings estimates or recommendations by securities analysts;

publication of research reports about us or our industry by securities analysts;

changes in market valuations of similar companies;

adverse market reaction to any debt or equity securities we may issue, or additional debt we may incur in the future;
additions and departures of key personnel;

strategic decisions by us or our competitors, such as acquisitions, divestments, spin-offs, joint ventures, strategic
investments or changes in business strategy;

the passage of legislation or other regulatory developments that adversely affect us or our industry;

speculation in the press or investment community;

the realization of any of the other risk factors presented or incorporated by reference in this prospectus supplement;
actions by institutional stockholders;

changes in accounting principles;

terrorist acts; and

eeneral market conditions, including factors unrelated to our performance.

In the past, securities class action litigation has often been instituted against companies following periods of volatility
in their stock price. This type of litigation could result in substantial costs and divert our management’s attention and
resources.

Future offerings of debt, which would be senior to our common stock upon liquidation, and/or preferred equity
securities which may be senior to our common stock for purposes of dividend distributions or upon liquidation, may
adversely affect the market price of our common stock.

In the future, we may increase our capital resources by making additional offerings of debt or preferred equity
securities, including trust preferred securities, senior or subordinated notes and preferred stock. Upon liquidation,
holders of our debt securities and shares of preferred stock and lenders with respect to other borrowings will receive
distributions of our available

S-3
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assets prior to the holders of our common stock. Additional equity offerings may dilute the holdings of our existing
stockholders or reduce the market price of our common stock, or both. Holders of our common stock are not entitled
to preemptive rights or other protections against dilution. Because our decision to issue securities in any future
offering will depend on market conditions and other factors beyond our control, we cannot predict or estimate the
amount, timing or nature of our future offerings. Thus, our stockholders bear the risk of our future offerings reducing
the market price of our common stock and diluting their stock holdings in us.

Our business operations may not generate the cash needed to make distributions on our capital stock or to service our
indebtedness, and we may adjust our common stock dividend policy.

Our ability to make distributions on our common stock and payments on our indebtedness and to fund planned capital
expenditures will depend on our ability to generate cash in the future. We cannot assure you that our business will
generate sufficient cash flow from operations or that future borrowings will be available to us in an amount sufficient
to enable us to make distributions on our common stock, to pay our indebtedness or to fund our other liquidity needs.
The decision to declare and pay dividends on shares of our common stock in the future, as well as the timing, amount
and composition of any such future dividends, will be at the sole discretion of our board of directors in light of
conditions then existing, including our earnings, financial condition, capital requirements, debt maturities, the
availability of debt and equity capital, applicable REIT and legal restrictions, general overall economic conditions and
other factors. Any change in our dividend policy could have a material adverse effect on the market price of our
common stock.

S-4
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the Securities and
Exchange Commission. You may read and copy any document we file with the Securities and Exchange Commission
at the Public Reference Room maintained by the Securities and Exchange Commission, 100 F Street, N.E.,
Washington, D.C. 20549. Information about the operation of the Public Reference Room may be obtained by calling
the Securities and Exchange Commission at 1-800-SEC-0330. Copies of the registration statement, including the
exhibits and schedules to the registration statement, may be examined without charge at the Public Reference Room of
the Securities and Exchange Commission. Our Securities and Exchange Commission filings are also available to you
on the Securities and Exchange Commission’s website at www.sec.gov. You can inspect reports and other information
we file at the offices of the NYSE, 20 Broad Street, New York, New York 10005. In addition, we maintain a website
that contains information about us at www.extraspace.com. The information included on our website is not, and
should not be considered, a part of this prospectus supplement.

We have filed with the Securities and Exchange Commission a registration statement on Form S-3, of which this
prospectus supplement and accompanying prospectus are a part, including exhibits, schedules and amendments filed
with, or incorporated by reference in, this registration statement, under the Securities Act of 1933, as amended, or the
Securities Act, with respect to the securities registered hereby. This prospectus supplement and the accompanying
prospectus do not contain all of the information set forth in the registration statement and exhibits and schedules to the
registration statement. For further information with respect to our company and the securities registered hereby,
reference is made to the registration statement, including the exhibits to the registration statement. Statements
contained in this prospectus supplement and the accompanying prospectus as to the contents of any contract or other
document referred to in, or incorporated by reference in, this prospectus supplement or the accompanying prospectus
are not necessarily complete and, where that contract is an exhibit to the registration statement, each statement is
qualified in all respects by the exhibit to which the reference relates.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The Securities and Exchange Commission allows us to “incorporate by reference” the information we file with the
Securities and Exchange Commission, which means that we can disclose important information to you by referring to
those documents. The information incorporated by reference herein is an important part of this prospectus supplement.
The incorporated documents contain significant information about us, our business and our finances. Any information
contained in this prospectus supplement, the accompanying prospectus or in any document incorporated or deemed to
be incorporated by reference in this prospectus supplement or the accompanying prospectus will be deemed to have
been modified or superseded to the extent that a statement contained in this prospectus supplement, the accompanying
prospectus or in any other document we subsequently file with the Securities and Exchange Commission that also is
incorporated or deemed to be incorporated by reference in this prospectus modifies or supersedes the original
statement. Any statement so modified or superseded will not be deemed, except as so modified or superseded, to be a
part of this prospectus supplement or the accompanying prospectus. We incorporate by reference the following
documents we filed with the Securities and Exchange Commission (excluding any portions of such documents that are
deemed “furnished” to the Securities and Exchange Commission pursuant to applicable rules and regulations):

our Annual Report on Form 10-K for the year ended December 31, 2017;

our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2018 and June 30, 2018;

our Current Reports on Form 8-K filed on January 17, 2018, May 24, 2018, May 31, 2018, June 8, 2018 and June 29,
2018; and

the description of our common stock contained in our registration statement on Form 8-A filed on August 4, 2004
(File No. 001-32269), including any amendments or reports filed for the purpose of updating this description.

All documents that we file with the Securities and Exchange Commission pursuant to Section 13(a), 13(c), 14 or 15(d)
of the Exchange Act on or after the date of this prospectus supplement and prior to the termination of the offering of
any securities made under this prospectus supplement (excluding any portions of such documents that are deemed
“furnished” to the Securities and Exchange Commission pursuant to applicable rules and regulations) will also be
considered to be incorporated by reference in this prospectus supplement and will automatically update and supersede
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the information in this prospectus supplement and any previously filed documents.
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If you request, either orally or in writing, we will provide you with a copy of any or all documents that are
incorporated by reference. Such documents will be provided to you free of charge, but will not contain any exhibits,
unless those exhibits are incorporated by reference into the document. Requests should be addressed to Extra Space
Storage Inc., 2795 East Cottonwood Parkway, Suite 300, Salt Lake City, Utah 84121, Attn: Investor Relations,
telephone: (801) 365-4600.

S-6
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FORWARD-LOOKING STATEMENTS

This prospectus supplement and the documents that we incorporate herein by reference contain “forward-looking
statements” within the meaning of the Private Securities Litigation Reform Act of 1995 (set forth in Section 27A of the
Securities Act and Section 21E of the Exchange Act). Also, documents we subsequently file with the Securities and
Exchange Commission and incorporate by reference will contain forward-looking statements. In particular, statements
pertaining to our capital resources, portfolio performance and results of operations contain forward-looking

statements. Likewise, our pro forma financial statements and other pro forma information and our statements

regarding anticipated growth in our funds from operations and anticipated market conditions, demographics and

results of operations are forward-looking statements. Forward-looking statements involve numerous risks and

uncertainties and you should not rely on them as predictions of future events. Forward-looking statements depend on
assumptions, data or methods that may be incorrect or imprecise, and we may not be able to realize them. We do not
guarantee that the transactions and events described will happen as described (or that they will happen at all). You can
identify forward-looking statements by the use of forward-looking terminology such as “believes,” “expects,” “may,” “will,”
“should,” “seeks,” “approximately,” “intends,” “plans,” “pro forma,” “estimates” or “anticipates” or the negative of these word
phrases or similar words or phrases. You can also identify forward-looking statements by discussions of strategy,

plans or intentions. The following factors, among others, could cause actual results and future events to differ

materially from those set forth or contemplated in the forward-looking statements:

99 ¢ LN 29 ¢

adverse changes in general economic conditions, the real estate industry and in the markets in which we operate;
failure to close pending acquisitions on expected terms, or at all;

the effect of competition from new and existing stores or other storage alternatives, which could cause rents and
occupancy rates to decline;

potential liability for uninsured losses and environmental contamination;

the impact of the regulatory environment as well as national, state, and local laws and regulations including, without
{imitation, those governing REITsS, tenant reinsurance and other aspects of our business, which could adversely affect
our results;

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

encreased interest rates;

reductions in asset valuations and related impairment charges;

our lack of sole decision-making authority with respect to our joint venture investments;

the effect of recent or future changes to U.S. tax laws;

the failure to maintain our REIT status for U.S. federal income tax purposes; and

economic uncertainty due to the impact of war or terrorism, which could adversely affect our business plan.

While forward-looking statements reflect our good-faith beliefs, they are not guarantees of future performance. We
disclaim any obligation to update or revise any forward-looking statements, whether as a result of new information,
future events or otherwise. For a further discussion of these and other factors that could impact our future results,
performance or transactions, see the section above entitled “Risk Factors,” including the risks incorporated therein from
our most recent Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-Q, as updated by our
subsequent filings under the Exchange Act.

S-7
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USE OF PROCEEDS

We are filing this prospectus supplement pursuant to our contractual obligations to the holders of our OP units named
in the section entitled “Selling Stockholders.” We will not receive any proceeds from the sale of shares of our common
stock from time to time by such holders.

S-8
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SELLING STOCKHOLDERS

The “selling stockholders” are the people or entities who may receive shares of our common stock registered pursuant to
the registration statement of which this prospectus supplement is a part upon exchange of OP units. The following
table provides the names of the selling stockholders, the maximum number of shares of our common stock issuable to
such selling stockholders in the exchange and the aggregate number of shares of our common stock that will be owned
by such selling stockholders after the exchange, in each case as of June 30, 2018. Since the selling stockholders may
sell all, some or none of their shares, we cannot estimate the aggregate number of shares that the selling stockholders
will offer pursuant to this prospectus supplement or that the selling stockholders will own upon completion of the
offering to which this prospectus supplement relates. Except as otherwise indicated, and subject to applicable
community property laws, to our knowledge, each selling stockholder named in the table has sole voting and
investment power with respect to all of the OP units held by such selling stockholder.

The selling stockholders named below and their respective pledgees, donees and other successors in interest may from
time to time offer the shares of our common stock offered by this prospectus supplement:

Maximum Shares of
Shares of . Shares of
Common Number of Common Maximum Common Stock
Stock Shares of Stock Owned Number of Owned After
Owned Common Stock Following the =~ Shares of Resale(2)(3)
Prior to Issuable in the Exchange(1)(2) Common
the Exchange and Stock to be
Name Exchanee Available for Shares  PercenfResold Percent
& Resale
Joseph Addison, II and Kim W. Addison « «
4)(5)(6) — 25,858 25,858 25,858 —
Herring Family Trust dated November 7, « «
2017 (4)(5)(7) — 25,858 25,858 25,858 —
Richard C. Zantzinger and Amy S. « «
Zantzinger (4)(5)(8) — 21,980 21,980 21,980 —
Amy S. Zantzinger (4)(5)(9) — 3,879 3,879 * 3,879 —
Jean L Jodoin 2012 Family Trust (10)(11) — 41,235 41,235 * 41,235 —
Christine M. Jodoin 2012 Family Trust « «
(10)(12) — 41,235 41,235 41,235 —
Dacien D. Barry 2012 Family Trust « «
(10)(13) — 41,235 41,235 41,235 —
Christopher S. Barry 2012 Family Trust 41,235 41235 x 41035 «
(10)(14)
J.B. Baldwin Family Trust U/A/D March « «
4. 1986 (15)(16) 6,000 32,341 32,341 32,341 6,000
Brian Baldwin (15)(17) — 4,620 4,620 * 4,620 —
J.B. Baldwin, Jr. (15)(18) 63 9,240 9,240 * 9,240 63
Eric D. Howell (15)(19) — 46,201 46,201 * 46,201 —
Heatherwood Properties of Florida LLC 25.520 25.520 ¥ 25500 «
(4)(20)
Total 360,437 360,437

*Less than 1%.

Amounts assume that all OP units are exchanged for shares of our common stock. The percentage ownership is
determined for each selling stockholder by taking into account the issuance and sale of shares of our common stock
issued in exchange for OP units of only such selling stockholder. Also assumes that no transactions with respect to
our common stock or OP units occur other than the exchange.

ey
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(2)Based on a total of 126,146,055 shares of our common stock outstanding as of June 30, 2018.

Assumes the selling stockholders sell all of their shares of our common stock offered pursuant to this prospectus

supplement. The percentage ownership is determined for each selling stockholder by taking into account the

issuance and sale of shares of our common stock issuable in exchange for OP units of only such selling

stockholder.

Each holder of common OP units has the right, subject to the terms and conditions set forth in the partnership

agreement, to require our operating partnership to redeem all or a portion of the common OP units in exchange for

a cash redemption amount equal to the value of the common OP units. We may, in our sole and absolute discretion,

(4)but subject to the restrictions on the ownership of our common stock imposed under our charter and the transfer

restrictions and limitations thereof, elect to acquire some or all of the tendered common OP units in exchange for

shares of our common stock, based on an exchange ratio of one share of our common stock for each common OP

unit.

An aggregate of 77,575 common OP units were issued to these selling stockholders as part of the total

consideration for the purchase of a store located in Maryland in November 2016.

Joseph Addison II and Kim W. Addison jointly own 25,858 common OP units and share voting and investment

power over their 25,858 common OP units.

Peter N. Herring and Josephine R. Herring are the trustees of the Herring Family Trust dated November 7, 2017

and share voting and investment power over its 25,858 common OP units.

(S)Richard C. Zantzinger, Il and Amy S. Zantzinger jointly own 21,980 common OP units and share voting and

investment power over their 21,980 common OP units.

(9)Amy S. Zantzinger separately owns 3,879 common OP units.
An aggregate of 486,244 Series D-4 Redeemable Preferred Units, or Series D-4 units, were issued to these selling
stockholders, in equal proportions of 121,561 Series D-4 units each, as part of the total consideration for the
purchase of a store located in Illinois in November 2016. Each holder of Series D-4 units has the right, subject to
the terms and conditions set forth in the partnership agreement or in any separate agreement that provides
otherwise, to require our operating partnership to redeem all or a portion of such units in exchange for a cash
redemption amount equal to, per Series D-4 unit, the sum of (a) $25.00 and (b) any accrued and unpaid
distributions with respect to such Series D-4 unit up to, but not including, the redemption date. We may, in our
sole and absolute discretion, but subject to the restrictions on the ownership of our common stock imposed under
our charter and the transfer restrictions and other limitations thereof, elect to acquire some or all of the tendered
Series D-4 units from the holder in exchange for a number of shares of our common stock equal to the redemption
amount divided by the average closing price of our common stock on the NYSE for the ten consecutive trading
days prior to the date of determination. In addition, each holder of Series D-4 units has the right until the tenth
anniversary of the date of issuance, subject to the terms and conditions set forth in the partnership agreement or
any separate agreement that provides otherwise, to exchange all or a portion of such units for a number of

(10)common OP units equal to the redemption amount divided by the average closing price of our common stock on
the NYSE for the ten consecutive trading days prior to the date of determination. Each holder of common OP
units has the right, subject to the terms and conditions set forth in the partnership agreement, to require our
operating partnership to redeem all or a portion of the common OP units in exchange for a cash redemption
amount equal to the value of the common OP units. We may, in our sole and absolute discretion, but subject to the
restrictions on the ownership of our common stock imposed under our charter and the transfer restrictions and
limitations thereof, elect to acquire some or all of the tendered common OP units in exchange for shares of our
common stock, based on an exchange ratio of one share of our common stock for each common OP unit. The
calculation of the number of shares of our common stock set forth in the table with respect to such Series D-4
units assumes the exchange of such Series D-4 units for common OP units and the redemption of the common OP
units for shares of our common stock. The calculation of the number of shares of our common stock further
assumes that the ten-day average closing price of our common stock on the NYSE is equal to the 52-week low
trading price (as of June 30, 2018) of our common stock of $73.70. The average closing price of our common
stock on the NYSE for the ten consecutive trading days prior to the date of this prospectus supplement was
$91.28.

3)

®)
(6)
)
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Christine M. Jodoin is the trustee of the Jean L. Jodoin 2012 Family Trust and has sole voting and investment
a 1)power over its 121,561 Series D-4 units. The 121,561 Series D-4 units have been pledged by the Jean L. Jodoin
Jodoin 2012 Family Trust.

Jean L. Jodoin is the trustee of the Christine M. Jodoin 2012 Family Trust and has sole voting and investment
power over its 121,561 Series D-4 units. The 121,561 Series D-4 units have been pledged by the Christine M.
Jodoin 2012 Family Trust to Northern Trust Bank, N.A. as security for a loan or other extension of credit to the
Christine M. Jodoin 2012 Family Trust.

12)
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2012 Family Trust to Northern Trust Bank, N.A. as security for a loan or other extension of credit to the Jean L.
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Christopher S. Barry is the trustee of the Dacien D. Barry 2012 Family Trust and has sole voting and investment
power over its 121,561 Series D-4 units. The 121,561 Series D-4 units have been pledged by the Dacien D. Barry
2012 Family Trust to Northern Trust Bank, N.A. as security for a loan or other extension of credit to the Dacien
D. Barry 2012 Family Trust.
Dacien D. Barry is the trustee of the Christopher S. Barry 2012 Family Trust and has sole voting and investment
power over its 121,561 Series D-4 units. The 121,561 Series D-4 units have been pledged by the Christopher S.
Barry 2012 Family Trust to Northern Trust Bank, N.A. as security for a loan or other extension of credit to the
Christopher S. Barry 2012 Family Trust.
An aggregate of 272,400 Series D-5 Redeemable Preferred Units, or Series D-5 units, were issued to these selling
stockholders as part of the total consideration for the purchase of a store located in Florida in June 2017. Each
holder of Series D-5 units has the right, subject to the terms and conditions set forth in the partnership agreement
or in any separate agreement that provides otherwise, to require our operating partnership to redeem all or a
portion of such units in exchange for a cash redemption amount equal to, per Series D-5 unit, the sum of (a)
$25.00 and (b) any accrued and unpaid distributions with respect to such Series D-5 unit up to, but not including,
the redemption date. We may, in our sole and absolute discretion, but subject to the restrictions on the ownership
of our common stock imposed under our charter and the transfer restrictions and other limitations thereof, elect to
acquire some or all of the tendered Series D-5 units from the holder in exchange for a number of shares of our
common stock equal to the redemption amount divided by the average closing price of our common stock on the
NYSE for the ten consecutive trading days prior to the date of determination. In addition, each holder of Series
D-5 units has the right until the tenth anniversary of the date of issuance, subject to the terms and conditions set
forth in the partnership agreement or any separate agreement that provides otherwise, to exchange all or a portion
of such units for a number of common OP units equal to the redemption amount divided by the average closing
price of our common stock on the NYSE for the ten consecutive trading days prior to the date of determination.
Each holder of common OP units has the right, subject to the terms and conditions set forth in the partnership
agreement, to require our operating partnership to redeem all or a portion of the common OP units in exchange for
a cash redemption amount equal to the value of the common OP units. We may, in our sole and absolute
discretion, but subject to the restrictions on the ownership of our common stock imposed under our charter and
the transfer restrictions and limitations thereof, elect to acquire some or all of the tendered common OP units in
exchange for shares of our common stock, based on an exchange ratio of one share of our common stock for each
common OP unit. The calculation of the number of shares of our common stock set forth in the table with respect
to such Series D-5 units assumes the exchange of such Series D-5 units for common OP units and the redemption
of the common OP units for shares of our common stock. The calculation of the number of shares of our common
stock further assumes that the ten-day average closing price of our common stock on the NYSE is equal to the
52-week low trading price (as of June 30, 2018) of our common stock of $73.70. The average closing price of our
common stock on the NYSE for the ten consecutive trading days prior to the date of this prospectus supplement
was $91.28.
J.B. Baldwin is the trustee of the J.B. Baldwin Family Trust U/A/D March 4, 1986 and has sole voting and
investment power over its 95,340 Series D-5 units. The 95,340 Series D-5 units have been pledged by the J.B.
Baldwin Family Trust U/A/D March 4, 1986 to Centennial Bank as security for a loan or other extension of credit
to the J.B. Baldwin Family Trust U/A/D March 4, 1986.
(17)Brian Baldwin owns 13,620 Series D-5 units.
(18)J .B. Baldwin, Jr. owns 27,240 Series D-5 units. The 27,240 Series D-5 units have been pledged by J.B. Baldwin
Jr. to Centennial Bank as security for a loan or other extension of credit to J.B. Baldwin Jr.
(19) Eric Howell owns 136,200 Series D-5 units.
An aggregate of 25,520 common OP units were issued to Heatherwood Properties of Florida LLC as part of the
total consideration for the purchase of a store in Florida in August 2017. Mark K. Rasmus is the Managing
Member of Heatherwood Properties of Florida LLC and has sole voting and investment power over its 25,520
common OP units.

(13)

(14)

(15)

(16)

(20)
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PLAN OF DISTRIBUTION

This prospectus supplements relates to the offer and sale from time to time of some or all of the 360,437 shares of our
common stock by the selling stockholders or their donees, pledgees, transferees and other successors in interest if, and
to the extent that, the selling stockholders tender their OP units for redemption and we elect, in our sole and absolute
discretion, to exchange such OP units for common stock in lieu of a cash redemption.

We are registering the shares of our common stock to provide the holders with freely tradable securities, but the
registration of these shares does not necessarily mean that any of these shares will be offered or sold by the holders.
We will not receive any proceeds from the issuance of the shares of our common stock to the selling stockholders or
from the sale of such shares by the selling stockholders, but we have agreed to pay the following expenses of the
registration of such shares:

fees and disbursements of counsel and independent public accountants;
premiums and other costs of policies of insurance against liabilities arising out of the sale of any securities;

all registration, filing and stock exchange

fees;
fees and expenses for complying with securities or blue sky laws;
fees and expenses of custodians, transfer agent and registrar; and
printing expenses, messenger and delivery expenses.
We have no obligation to pay any out-of-pocket expenses of the selling stockholders, transfer taxes, underwriting or
brokerage commissions or discounts associated with the exchange of OP units for our common stock or the resale of
our common stock contemplated hereby.
The selling stockholders may, from time to time, sell any or all of the shares of our common stock covered by this
prospectus supplement directly to purchasers. The common stock may be sold in one or more transactions at fixed
prices, at prevailing market prices at the time of sale, at varying prices determined at the time of sale, or at negotiated
prices. Alternatively, the selling stockholders may, from time to time, offer such shares through dealers or agents, who
may receive compensation in the form of commissions from the selling stockholders and from the purchasers of such
shares for whom they may act as agent. The selling stockholders and any dealers or agents that participate in the
distribution of such shares may be deemed to be “underwriters” within the meaning of the Securities Act and any profit
on the sale of our common stock by them and any commissions received by any of these dealers or agents might be
deemed to be underwriting commissions under the Securities Act.
In connection with distribution of the shares of our common stock covered by this prospectus supplement:

the selling stockholders may enter into hedging transactions with broker-dealers;

the broker-dealers may engage in short sales of our common stock in the course of hedging the positions they assume
with the selling stockholders;

the selling stockholders may sell our common stock short and deliver our common stock to close out these short
positions;

the selling stockholders may enter into option or other transactions with broker-dealers that involve the delivery of our
common stock to the broker-dealers, who may then resell or otherwise transfer our common stock; and

the selling stockholders may loan or pledge our common stock to a broker-dealer and the broker-dealer may sell our
common stock so loaned or upon a default may sell or otherwise transfer the pledged stock.

Persons participating in the distribution of the shares of our common stock offered by this prospectus supplement may
engage in transactions that stabilize the price of our common stock. The selling stockholders will be subject to the
Exchange Act, including Regulation M, which may limit the timing of purchases and sales of common stock by the
selling stockholders and their affiliates.

S-12
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EXCHANGE OF OP UNITS FOR COMMON STOCK

Terms of the Exchange

The holders of OP units of our operating partnership who hold units that may be redeemed for shares of our common
stock issued under this prospectus supplement are referred to as the “selling stockholders.” The selling stockholders hold
an aggregate of 486,244 Series D-4 units, 272,400 Series D-5 units and 103,095 common OP units. The selling
stockholders may require our operating partnership to redeem their OP units for cash by delivering to us, as general
partner of our operating partnership, a notice of redemption. Upon receipt of the notice of redemption, we may, in our
sole and absolute discretion, subject to the limitations on ownership and transfer of our common stock set forth in our
charter, elect to exchange some or all of those OP units for shares of our common stock as described in the section
entitled “Description of the Partnership Agreement of Extra Space Storage LP—Redemption Rights” in the accompanying
prospectus.

Once we receive a notice of redemption from a limited partner, we will determine whether to redeem the tendering
partner’s OP units for cash or exchange some or all of the tendering partner’s OP units for shares of our common stock.
We will promptly notify the tendering partner if we decide to exchange the tendering partner’s OP units for shares of
our common stock. Any shares of our common stock that we issue will be duly authorized, validly issued, fully paid
and nonassessable shares, free of any pledge, lien, encumbrance or restriction other than those provided in:

our charter;

our bylaws;

the Securities Act;

relevant state securities or blue sky laws;

any applicable registration rights agreement with respect to the shares entered into by the tendering partner; and
applicable rules of the NYSE.

Each tendering partner will continue to own all OP units subject to any redemption or exchange, and be treated as a
limited partner with respect to the OP units for all purposes, until the limited partner transfers the OP units to us, is
paid for them or receives shares of our common stock in exchange for them. Until that time, the limited partner will
have no rights as one of our stockholders with respect to the shares issued under this prospectus supplement.
Conditions to the Exchange

We may elect to issue shares of our common stock in exchange for OP units to a tendering partner if each of the
following conditions is satisfied or waived:

the exchange would not cause the tendering partner or any other person to violate the ownership limits set forth in our
charter or any other provision of our charter;

.the exchange is for at least 1,000 OP units, or, if less than 1,000 OP units, all of the OP units held by the tendering
partner;

the redemption is not effected during the period after the record date that we established for a distribution from our
operating partnership to its partners and before the record date that we established for a distribution to our common
stockholders; and

the consummation of any redemption or exchange will be subject to the expiration or termination of any applicable
waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended.
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SUPPLEMENTAL U.S. FEDERAL INCOME TAX CONSEQUENCES

The following is a general summary of certain material U.S. federal income tax consequences relating to the exchange
of your OP units for our common stock. This summary supplements, and should be read in connection with, the
summary under the heading “U.S. Federal Income Tax Consequences” in the accompanying prospectus. For purposes of
this discussion, references to “we,” “our” and “us” mean only Extra Space Storage Inc., and do not include any of its
subsidiaries, except as otherwise indicated. This summary is for general information only and is not tax advice. The
information in this summary is based on:

the Internal Revenue Code;

current, temporary and proposed Treasury Regulations promulgated under the Internal Revenue Code;

the legislative history of the Internal Revenue Code;

administrative interpretations and practices of the Internal Revenue Service, or IRS; and

court decisions;

in each case, as of the date of this prospectus supplement. In addition, the administrative interpretations and practices
of the IRS include its practices and policies as expressed in private letter rulings that are not binding on the IRS except
with respect to the particular taxpayers who requested and received those rulings. Future legislation, Treasury
Regulations, administrative interpretations and practices and/or court decisions may adversely affect the tax
considerations contained in this discussion. Any such change could apply retroactively to transactions preceding the
date of the change. We have not requested and do not intend to request a ruling from the IRS that we qualify as a
REIT, and the statements in this prospectus supplement are not binding on the IRS or any court. Thus, we can provide
no assurance that the tax considerations contained in this discussion will not be challenged by the IRS or will be
sustained by a court if challenged by the IRS. This summary does not discuss any state, local or non-U.S. tax
consequences, or any tax consequences arising under any federal tax other than the income tax, associated with the
exchange of your OP units for common stock.

You are urged to consult your tax advisors regarding the tax consequences to you of:

.the exchange of your OP units for our common stock, including the federal, state, local, non-U.S. and other tax
consequences; and

potential changes in applicable tax laws.

Tax Consequences of the Exercise of Exchange Rights

If you exercise your right to require the operating partnership to acquire all or part of your OP units, and we elect to
acquire some or all of your OP units in exchange for our common stock, the exchange will be a taxable transaction.
You generally will recognize gain in an amount equal to the value of our common stock that you receive, plus the
amount of liabilities of the operating partnership allocable to your OP units being exchanged, less your tax basis in
those OP units. The recognition of any loss is subject to a number of limitations set forth in the Internal Revenue
Code. The character of any gain or loss as capital or ordinary, or any gain as recapture gain under Section 1250 of the
Internal Revenue Code, will depend on the nature of the assets of the operating partnership at the time of the
exchange. The tax treatment of any acquisition of your OP units by the operating partnership in exchange for cash
may be similar, depending on your circumstances.
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PROSPECTUS

Extra Space Storage Inc.
Common Stock
Preferred Stock
Depositary Shares
Warrants

Rights

Units

We may offer and sell the securities identified above from time to time in one or more offerings. This prospectus
provides you with a general description of the securities.

Each time we offer and sell securities, we will provide a supplement to this prospectus that contains specific
information about the offering and the amounts, prices and terms of the securities. The supplement may also add,
update or change information contained in this prospectus with respect to that offering, and may include limitations on
actual or constructive ownership and restrictions on transfer of the securities, in each case as may be appropriate to
preserve the status of Extra Space Storage Inc. as a real estate investment trust, or REIT, for U.S. federal income tax
purposes. The applicable prospectus supplement may also contain information, where applicable, about certain U.S.
federal income tax consequences relating to, and any listing on a securities exchange of, the securities covered by such
prospectus supplement. You should carefully read this prospectus and the applicable prospectus supplement before
you invest in any of our securities.

We may offer and sell the securities described in this prospectus and any prospectus supplement to or through one or
more underwriters, dealers and agents, or directly to purchasers, or through a combination of these methods. In
addition, the selling security holders may offer and sell shares of our common stock from time to time, together or
separately. If any underwriters, dealers or agents are involved in the sale of any of the securities, their names, and any
applicable purchase price, fee, commission or discount arrangement between or among them will be set forth, or will
be calculable from the information set forth, in the applicable prospectus supplement. See the sections entitled “About
This Prospectus” and “Plan of Distribution” for more information. No securities may be sold without delivery of this
prospectus and the applicable prospectus supplement describing the method and terms of the offering of such
securities.

INVESTING IN OUR SECURITIES INVOLVES RISKS. SEE THE “RISK FACTORS” ON PAGE 3 OF THIS
PROSPECTUS AND ANY SIMILAR SECTION CONTAINED IN THE APPLICABLE PROSPECTUS
SUPPLEMENT CONCERNING FACTORS YOU SHOULD CONSIDER BEFORE INVESTING IN OUR
SECURITIES.

Our common stock currently trades on the New York Stock Exchange, or NYSE, under the symbol “EXR.” On May 3,
2016, the last reported sales price of our common stock on the NYSE was $88.88 per share.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a
criminal offense.

The date of this prospectus is May 4, 2016
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References in this prospectus to “Extra Space Storage Inc.,” “Extra Space,” “we,” “our,” “us” and “our company” refer to Extr
Space Storage Inc., a Maryland corporation and its consolidated subsidiaries, including Extra Space Storage LP. Extra
Space Storage LP is a Delaware limited partnership of which we are the indirect general partner and to which we refer
in this prospectus as our operating partnership. References to “OP units” include common operating partnership units
and preferred operating partnership units of Extra Space Storage LP.

You should rely only on the information contained in this prospectus, in an accompanying prospectus supplement or
incorporated by reference herein or therein. We have not authorized anyone to provide you with different information
or make any representation that is different. If anyone provides you with different or inconsistent information, you
should not rely on it. This prospectus and any accompanying prospectus supplement do not constitute an offer to sell
or a solicitation of an offer to buy any securities other than the registered securities to which they relate, and this
prospectus and any accompanying prospectus supplement do not constitute an offer to sell or the solicitation of an
offer to buy securities in any jurisdiction where, or to any person to whom, it is unlawful to make such an offer or
solicitation. You should not assume that the information contained in this prospectus and any accompanying
prospectus supplement is correct on any date after the respective dates of the prospectus and such prospectus
supplement or supplements, as applicable, even though this prospectus and such prospectus supplement or
supplements are delivered or shares are sold pursuant to the prospectus and such prospectus supplement or
supplements at a later date. Since the respective dates of the prospectus contained in this registration statement and
any accompanying prospectus supplement, our business, financial condition, results of operations and prospects may
have changed. We may only use this prospectus to sell the securities if it is accompanied by a prospectus supplement.
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EXTRA SPACE STORAGE

We are a fully integrated, self-administered and self-managed REIT formed as a Maryland corporation on April 30,
2004, to own, operate, manage, acquire, develop and redevelop professionally managed self-storage properties, or
stores. We closed our initial public offering on August 17, 2004.

We were formed to continue the business of Extra Space Storage LL.C and its subsidiaries, which had engaged in the
self-storage business since 1977. These companies were reorganized after the consummation of our initial public
offering and various formation transactions. As of March 31, 2016, we held ownership interests in 1,018 operating
stores. Of these operating stores, 769 are wholly-owned and 249 are owned in joint venture partnerships. An
additional 353 operating stores are owned by third parties and operated by us in exchange for a management fee,
bringing the total number of operating stores which we own and/or manage to 1,371. These operating stores are
located in 37 states, Washington, D.C. and Puerto Rico and contain approximately 103 million square feet of net
rentable space in approximately 910,000 units and currently serve a customer base of approximately 815,000 tenants.
We operate in three distinct segments: (1) rental operations; (2) tenant reinsurance; and (3) property management,
acquisition and development. Our rental operations activities include rental operations of stores in which we have an
ownership interest. Tenant reinsurance activities include the reinsurance of risks relating to the loss of goods stored by
tenants in our stores. Our property management, acquisition and development activities include managing, acquiring,
developing and selling stores.

Substantially all of our business is conducted through our operating partnership. Our primary assets are general
partner and limited partner interests in the operating partnership. This structure is commonly referred to as an
umbrella partnership REIT, or UPREIT. We have elected to be taxed as a REIT under the Internal Revenue Code of
1986, as amended, or the Code. To the extent we continue to qualify as a REIT we will not be subject to tax, with
certain exceptions, on our net taxable income that is distributed to our stockholders.

Our primary business objectives are to maximize cash flow available for distribution to our stockholders and to
achieve sustainable long-term growth in cash flow per share in order to maximize long-term stockholder value. We
continue to evaluate a range of growth initiatives and opportunities, including the following:

Maximize the performance of our stores through strategic, efficient and proactive management. We pursue
revenue-generating and expense-minimizing opportunities in our operations. Our revenue management team seeks to
maximize revenue by responding to changing market conditions through our advanced technology system’s ability to
provide real-time, interactive rental rate and discount management. Our size allows us greater ability than the majority
of our competitors to implement more effective online marketing programs, which we believe will attract more
customers to our stores at a lower net cost.

Acquire stores. Our acquisitions team continues to pursue the acquisition of multi-store portfolios and single stores
that we believe can provide stockholder value. We have established a reputation as a reliable, ethical buyer, which we
believe enhances our ability to negotiate and close acquisitions. In addition, we believe our status as an UPREIT
enables flexibility when structuring deals. We continue to bid on available acquisitions and are seeing increasing
prices. However, we remain a disciplined buyer and look for acquisitions that will strengthen our portfolio and
increase stockholder value.

Expand our management business. Our management business enables us to generate increased revenues through
management fees and expand our geographic footprint. We believe this expanded footprint enables us to reduce our
operating costs through economies of scale. In addition, we see our management business as a future acquisition
pipeline. We pursue strategic relationships with owners whose stores would enhance our portfolio in the event an
opportunity arises to acquire such stores.
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Our principal corporate offices are located at 2795 East Cottonwood Parkway, Suite 400, Salt Lake City, Utah 84121,
and our telephone number is (801) 365-4600. We maintain a website that contains information about us at
www.extraspace.com . The information included on our website is not, and should not be considered, a part of this
prospectus or any accompanying prospectus supplement.
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RISK FACTORS

Investment in any securities offered pursuant to this prospectus and the applicable prospectus supplement involves
risks. You should carefully consider the risk factors incorporated by reference to our most recent Annual Report on
Form 10-K and any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K we file after the
date of this prospectus, and all other information contained or incorporated by reference into this prospectus, as
updated by our subsequent filings under the Securities Exchange Act of 1934, as amended, or the Exchange Act, and
the risk factors and other information contained in the applicable prospectus supplement before acquiring any of such
securities. The occurrence of any of these risks might cause you to lose all or part of your investment in the offered
securities. Please also refer to the section below entitled “Forward-Looking Statements.”

ABOUT THIS PROSPECTUS

This prospectus is part of an automatic shelf registration statement that we filed with the Securities and Exchange
Commission as a “well-known seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended, or
the Securities Act, using a “shelf” registration process. Under this process, we may sell common stock, preferred stock,
depositary shares, warrants, rights and units in one or more offerings. In addition, selling security holders to be named
in a prospectus supplement may sell certain of our securities from time to time. This prospectus provides you with a
general description of the securities we or any selling security holder may offer. Each time we or any selling security
holder sells securities, we or the selling security holder will provide a prospectus supplement containing specific
information about the terms of the applicable offering. Such prospectus supplement may add, update or change
information contained in this prospectus. If there is any inconsistency between the information in this prospectus and
the applicable prospectus supplement, you should rely on the prospectus supplement. You should read this prospectus
and the applicable prospectus supplement together with additional information described below under the heading
“Where You Can Find More Information” before you decide whether to invest in our securities.

We may offer and sell the securities described in this prospectus and any prospectus supplement to or through one or
more underwriters, dealers and agents, or directly to purchasers, or through a combination of these methods. In
addition, the selling security holders may offer and sell shares of our common stock from time to time, together or
separately. If any underwriters, dealers or agents are involved in the sale of any of the securities, their names, and any
applicable purchase price, fee, commission or discount arrangement between or among them will be set forth, or will
be calculable from the information set forth, in the applicable prospectus supplement. See the section entitled ‘“Plan of
Distribution” for more information on this topic. No securities may be sold without delivery of this prospectus and the
applicable prospectus supplement describing the method and terms of the offering of such securities.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the Securities and
Exchange Commission. You may read and copy any document we file with the Securities and Exchange Commission
at the Public Reference Room maintained by the Securities and Exchange Commission at 100 F Street, N.E.,
Washington, D.C. 20549. Information about the operation of the Public Reference Room may be obtained by calling
the Securities and Exchange Commission at 1-800-SEC-0330. Copies of the registration statement, including the
exhibits and schedules to the registration statement, may be examined without charge at the Public Reference Room of
the Securities and Exchange Commission. Our Securities and Exchange Commission filings are also available to you
on the Securities and Exchange Commission’s website at www.sec.gov . You can inspect reports and other
information we file at the offices of the NYSE, 20 Broad Street, New York, New York 10005. In addition, we
maintain a website that contains information about us at www.extraspace.com . The information included on our
website is not, and should not be considered, a part of this prospectus or any accompanying prospectus supplement.
We have filed with the Securities and Exchange Commission a registration statement on Form S-3, of which this
prospectus is a part, including exhibits, schedules and amendments filed with, or incorporated by reference in, this
registration statement, under the Securities Act with respect to the securities registered hereby. This prospectus and
any accompanying prospectus supplement do not contain all of the information set forth in the registration statement
and exhibits and schedules to the registration statement. For further information with respect to our company and the
securities registered hereby, reference is
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made to the registration statement, including the exhibits to the registration statement. Statements contained in this
prospectus and any accompanying prospectus supplement as to the contents of any contract or other document referred
to in, or incorporated by reference in, this prospectus and any accompanying prospectus supplement are not
necessarily complete and, where that contract is an exhibit to the registration statement, each statement is qualified in
all respects by the exhibit to which the reference relates.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The Securities and Exchange Commission allows us to “incorporate by reference” the information we file with the
Securities and Exchange Commission, which means that we can disclose important information to you by referring to
those documents. The information incorporated by reference herein is an important part of this prospectus. The
incorporated documents contain significant information about us, our business and our finances. Any information
contained in this prospectus or in any document incorporated or deemed to be incorporated by reference in this
prospectus will be deemed to have been modified or superseded to the extent that a statement contained in this
prospectus, in any other document we subsequently file with the Securities and Exchange Commission that also is
incorporated or deemed to be incorporated by reference in this prospectus or in any applicable prospectus supplement
modifies or supersedes the original statement. Any statement so modified or superseded will not be deemed, except as
so modified or superseded, to be a part of this prospectus. We incorporate by reference the following documents we
filed with the Securities and Exchange Commission (excluding any portions of such documents that are deemed
“furnished” to the Securities and Exchange Commission pursuant to applicable rules and regulations):

our Annual Report on Form 10-K for the year ended December 31, 2015;

our Current Report on Form 8-K/A filed on December 17, 2015;

our Current Reports on Form 8-K filed on January 22, 2016 and April 27, 2016; and

the description of our common stock contained in our registration statement on Form 8-A filed on August 4, 2004
(File No. 001-32269), including any amendments or reports filed for the purpose of updating this description.

All documents that we file with the Securities and Exchange Commission pursuant to Section 13(a), 13(c), 14 or 15(d)
of the Exchange Act on or after the date of this prospectus and prior to the termination of the offering of any securities
made under this prospectus (excluding any portions of such documents that are deemed “furnished” to the Securities and
Exchange Commission pursuant to applicable rules and regulations) will also be considered to be incorporated by
reference in this prospectus and will automatically update and supersede the information in this prospectus and any
previously filed documents.

If you request, either orally or in writing, we will provide you with a copy of any or all documents that are
incorporated by reference. Such documents will be provided to you free of charge, but will not contain any exhibits,
unless those exhibits are incorporated by reference into the document. Requests should be addressed to Extra Space
Storage Inc., 2795 East Cottonwood Parkway, Suite 400, Salt Lake City, Utah 84121, Attn: Investor Relations,
telephone: (801) 365-4600.
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FORWARD-LOOKING STATEMENTS

This prospectus, any accompanying prospectus supplement and the documents that we incorporate by reference in
each contain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995
(set forth in Section 27A of the Securities Act and Section 21E of the Exchange Act). Also, documents we
subsequently file with the Securities and Exchange Commission and incorporate by reference will contain
forward-looking statements. In particular, statements pertaining to our capital resources, portfolio performance and
results of operations contain forward-looking statements. Likewise, our pro forma financial statements and other pro
forma information and our statements regarding anticipated growth in our funds from operations and anticipated
market conditions, demographics and results of operations are forward-looking statements. Forward-looking
statements involve numerous risks and uncertainties and you should not rely on them as predictions of future events.
Forward-looking statements depend on assumptions, data or methods that may be incorrect or imprecise, and we may
not be able to realize them. We do not guarantee that the transactions and events described will happen as described
(or that they will happen at all). You can identify forward-looking statements by the use of forward-looking
terminology such as “believes,” “expects,” “may,” “will,” “should,” “seeks,” “approximately,” “intends,” “plans,
“anticipates” or the negative of these words and phrases or similar words or phrases. You can also identify
forward-looking statements by discussions of strategy, plans or intentions. The following factors, among others, could
cause actual results and future events to differ materially from those set forth or contemplated in the forward-looking
statements:

LT3 LR T3 LT3

pro forma,’

adverse changes in general economic conditions, the real estate industry and in the markets in which we operate;
failure to close pending acquisitions on expected terms, or at all;

the effect of competition from new and existing stores or other storage alternatives, which could cause rents and
occupancy rates to decline;

difficulties in our ability to evaluate, finance, complete and integrate acquisitions and developments successfully and
to lease up those stores, which could adversely affect our profitability;

potential liability for uninsured losses and environmental contamination;

the impact of the regulatory environment as well as national, state, and local laws and regulations including, without
{imitation, those governing REITsS, tenant reinsurance and other aspects of our business, which could adversely affect
our results;

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

tncreased interest rates and operating costs;

the failure to effectively manage our growth and expansion into new markets or to successfully operate acquired
stores and operations;

reductions in asset valuations and related impairment charges;

the failure of our joint venture partners to fulfill their obligations to us or their pursuit of actions that are inconsistent
with our objectives;

the failure to maintain our REIT status for U.S. federal income tax purposes;

5
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economic uncertainty due to the impact of war or terrorism, which could adversely affect our business plan; and
difficulties in our ability to attract and retain qualified personnel and management members.

While forward-looking statements reflect our good-faith beliefs, they are not guarantees of future performance. We
disclaim any obligation to update or revise any forward-looking statements, whether as a result of new information,
future events or otherwise. For a further discussion of these and other factors that could impact our future results,
performance or transactions, see the section above entitled “Risk Factors,” including the risks incorporated therein from
our most recent Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-Q, as updated by our
subsequent filings under the Exchange Act.

6
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USE OF PROCEEDS

Unless we indicate otherwise in the applicable prospectus supplement, we intend to contribute the net proceeds from
any sale of the securities pursuant to this prospectus to our operating partnership in exchange for operating partnership
units, which we refer to as OP units. Our operating partnership intends to subsequently use the net proceeds received
from us to potentially acquire or develop additional properties and for general corporate purposes, which may include
the repayment of existing indebtedness and improvements to the stores in our portfolio. Pending application of cash
proceeds, we will invest the net proceeds in interest-bearing accounts and short-term, interest-bearing securities which
are consistent with our intention to continue to qualify as a REIT for U.S. federal income tax purposes. Further details
regarding the use of the net proceeds from the sale of a specific series or class of the securities will be set forth in the
applicable prospectus supplement.

If a prospectus supplement includes an offering by selling security holders, we will not receive any proceeds from
such sales.
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RATIOS OF EARNINGS TO FIXED CHARGES
The following table sets forth ratios of earnings to fixed charges for the periods shown:

Three months Year ended December 31,

ended March 31,
2016 2015 2014 2013 2012 2011
Ratio of Earnings to Fixed Charges 3.67 3.03 3.25 3.47 2.67 1.85

The ratios of earnings to fixed charges were computed by dividing earnings by fixed charges. For this purpose,
earnings consist of net income plus income allocated to our preferred and common OP unit holders, distributions from
real estate ventures in excess of earnings and fixed charges included in expense. Fixed charges consist of interest
costs, whether expensed or capitalized, and the amortization of debt issuance costs.

For the periods shown, we had neither issued any shares of, nor paid any dividends on, preferred stock. Accordingly,
the ratios of earnings to fixed charges and preferred stock dividends are not presented because they are identical to the
ratios of earnings to fixed charges for each of the periods.
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DESCRIPTION OF COMMON STOCK

General

This prospectus describes the general terms of our common stock. The following description is not complete and may
not contain all of the information you should consider before investing in our common stock. For a more detailed
description of these securities, you should read the applicable provisions of the Maryland General Corporation Law,
or MGCL, and our charter and bylaws, as amended and supplemented from time to time. This description is subject to,
and qualified in its entirety by reference to, our charter and bylaws and the MGCL. Copies of our existing charter and
bylaws are filed with the Securities and Exchange Commission and are incorporated herein by reference as exhibits to
the registration statement of which this prospectus is a part. See “Where You Can Find More Information” and
“Incorporation of Certain Documents by Reference.”

When we offer to sell shares of a particular class or series of stock, we will describe the specific terms of the series in
a prospectus supplement. Accordingly, for a description of the terms of any class or series of stock, you must refer to
both the prospectus supplement relating to that class or series and the description of stock in this prospectus. To the
extent the information contained in the prospectus supplement differs from this summary description, you should rely
on the information in the prospectus supplement.

Our charter provides that we may issue up to 500,000,000 shares of our common stock, par value $0.01 per share. Our
charter authorizes our board of directors, with the approval of a majority of our board of directors and without
stockholder approval, to amend our charter from time to time to increase or decrease the aggregate number of
authorized shares of stock or the number of authorized shares of stock of any class or series. As of March 31, 2016,
125,129,324 shares of our common stock were issued and outstanding.

All shares of our common stock offered hereby will be duly authorized, fully paid and nonassessable. Subject to the
preferential rights of any other class or series of stock and to the provisions of our charter regarding the restrictions on
ownership and transfer of stock, holders of shares of our common stock are entitled to receive dividends on such stock
if, as and when authorized by our board of directors out of assets legally available therefor and declared by us and to
share ratably in the assets of our company legally available for distribution to our stockholders in the event of our
liquidation, dissolution or winding up after payment of or adequate provision for all known debts and liabilities of our
company.

Provisions of Our Charter

Subject to the provisions of our charter regarding the restrictions on ownership and transfer of stock, and except as
may otherwise be specified in the terms of any class or series of our common stock, each outstanding share of our
common stock entitles the holder to one vote on all matters submitted to a vote of stockholders, including the election
of directors and, except as provided with respect to any other class or series of stock, the holders of such shares will
possess the exclusive voting power. There is no cumulative voting in the election of our board of directors, which
means that the holders of a majority of the outstanding shares of our common stock can elect all of the directors then
standing for election and the holders of the remaining shares will not be able to elect any directors.

Holders of shares of our common stock have no preference, conversion, exchange, sinking fund, redemption or
appraisal rights and have no preemptive rights to subscribe for any of our securities. Subject to the provisions of our
charter regarding the restrictions on ownership and transfer of stock, shares of our common stock will have equal
dividend, liquidation and other rights.

Under the MGCL, a Maryland corporation generally cannot dissolve, amend its charter, merge, sell all or substantially
all of its assets, convert into another entity, engage in a statutory share exchange or engage in similar transactions
outside the ordinary course of business unless declared advisable by our board of directors and approved by the
affirmative vote of stockholders holding at least two-thirds of the shares entitled to vote on the matter, unless a lesser
percentage (but not less than a majority of all of the votes entitled to be cast on the matter) is set forth in the
corporation’s charter. Except for certain charter amendments, our charter provides for a majority percentage in these
situations. However, our operating assets may be held by our subsidiaries and these subsidiaries may be able to
transfer all of their assets without any vote of our stockholders.

Our charter authorizes our board of directors to reclassify any unissued shares of our common stock into other classes
or series of stock, and to establish the number of shares in each class or series, and to set the preferences, conversion
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and other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications and terms
and conditions of redemption for each such class or series.
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Power to Increase Authorized Stock and Issue Additional Shares of Our Common Stock

We believe that the power of our board of directors to (1) amend our charter to increase the number of authorized
shares of stock or the number of authorized shares of stock of any class or series, (2) cause us to issue additional
authorized but unissued shares of our common stock and (3) classify or reclassify unissued shares of our common
stock and thereafter to cause us to issue such classified or reclassified shares of stock will provide us with increased
flexibility in structuring possible future financings and acquisitions and in meeting other needs which might arise. The
additional classes or series, as well as the common stock, will be available for issuance without further action by our
stockholders, unless stockholder consent is required by applicable law or the rules of any stock exchange or automated
quotation system on which our securities may be listed or traded. Although our board of directors does not currently
intend to do so, it could authorize us to issue a class or series that could, depending upon the terms of the particular
class or series, delay, defer or prevent a transaction or a change of control of our company that might involve a
premium price for our stockholders or otherwise be in their best interests.

Restrictions on Ownership and Transfer

To assist us in complying with certain U.S. federal income tax requirements applicable to REITs, we have adopted
certain restrictions relating to the ownership and transfer of our common stock. See “Restrictions on Ownership and
Transfer.”

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is American Stock Transfer & Trust Company.
DESCRIPTION OF PREFERRED STOCK

General

This prospectus describes the general terms of our preferred stock. The following description is not complete and may
not contain all of the information you should consider before investing in our preferred stock. For a more detailed
description of these securities, you should read the applicable provisions of the MGCL and our charter, including the
applicable articles supplementary, and bylaws, as amended and supplemented from time to time. Copies of our
existing charter and bylaws are filed with the Securities and Exchange Commission and are incorporated herein by
reference as exhibits to the registration statement of which this prospectus is a part. See “Where You Can Find More
Information” and “Incorporation of Certain Documents by Reference.”

When we offer to sell a particular class or series of stock, we will describe the specific terms of the class or series in a
prospectus supplement. Accordingly, for a description of the terms of any class or series of stock, you must refer to
both the prospectus supplement relating to that class or series and the description of stock in this prospectus. To the
extent the information contained in the prospectus supplement differs from this summary description, you should rely
on the information in the prospectus supplement.

Our charter provides that we may issue up to 50,000,000 shares of preferred stock, par value $0.01 per share. Our
charter authorizes our board of directors to amend our charter from time to time to increase or decrease the number of
authorized shares of stock of any class or series without stockholder approval. As of March 31, 2016, no shares of
preferred stock were issued and outstanding.
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Our charter authorizes our board of directors to classify any unissued shares of preferred stock and to reclassify any
previously classified but unissued shares of stock of any class or series. Prior to issuance of shares of each class or
series, our board of directors is required by the MGCL and our charter to set the preferences, conversion or other
rights, voting powers, restrictions, including without limitation, restrictions on transferability, limitations as to
dividends or other distributions, qualifications and terms and conditions of redemption for each such class or series.
The issuance of preferred stock could adversely affect the voting power, dividend rights and other rights of holders of
our common stock. Our board of directors could authorize the issuance of shares of preferred stock with terms and
conditions which could have the effect of delaying, deferring or preventing a transaction or a change of control of our
company that might involve a premium price for holders of our stock or otherwise be in their best interests.
Management believes that the availability of preferred stock provides the company with increased flexibility in
structuring possible future financings and acquisitions and in meeting other needs that might arise.
The specific terms of a particular class or series of preferred stock will be described in the prospectus supplement
relating to that class or series, including a prospectus supplement providing that preferred stock may be issuable upon
the exercise of warrants we issue. The preferences and other terms of the preferred stock of each class or series will be
fixed by the articles supplementary relating to such class or series. The description of preferred stock set forth below
and the description of the terms of a particular class or series of preferred stock set forth in the applicable prospectus
supplement do not purport to be complete and are qualified in their entirety by reference to our charter, including the
articles supplementary relating to that class or series, our bylaws and the MGCL.
A prospectus supplement, relating to each class or series of preferred stock that we may offer or sell, will specify the
terms of the preferred stock as follows:

the designation and stated value of the preferred

stock;
the number of shares of the preferred stock offered, the liquidation preference per share and the offering price of the
preferred stock;
.the dividend rate(s), period(s) and/or payment date(s) or method(s) of calculation thereof applicable to the preferred
stock;
yvhether the dividends on the preferred stock are cumulative or not and, if camulative, the date from which dividends
on the preferred stock will accumulate;
the provision for a sinking fund, if any, for the preferred stock;
the provision for redemption, if applicable, of the preferred stock;
any listing of the preferred stock on any securities exchange;
preemptive rights, if any;
the terms and conditions, if applicable, upon which the preferred stock will be converted into our common stock,
including the conversion price (or manner of calculation thereof);
a discussion of any material U.S. federal income tax considerations applicable to an investment in the preferred stock
(to the extent not otherwise covered in this prospectus);
any limitations on actual and constructive ownership and restrictions on transfer, in each case as may be appropriate
to preserve our status as a REIT;
the relative ranking and preferences of the preferred stock as to dividend rights and rights upon liquidation,
dissolution or winding up of the affairs of our company;
any limitations on issuance of any class or series of preferred stock ranking senior to or on a parity with such class or
series of preferred stock as to dividend rights and rights upon liquidation, dissolution or winding up of our affairs;
voting rights, if any, of the preferred stock; and
any other specific terms, preferences, rights, limitations or restrictions of the preferred stock.
Rank
Unless otherwise specified in the applicable prospectus supplement, the preferred stock will, with respect to dividend
rights and rights upon liquidation, dissolution or winding up of our company, rank: (1) senior to all classes or series of
our
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common stock, and to any other class or series of our stock expressly designated as ranking junior to the preferred
stock; (2) on parity with any class or series of our stock expressly designated as ranking on parity with the preferred
stock; and (3) junior to any other class or series of our stock expressly designated as ranking senior to the preferred
stock.

Redemption Rights

If so provided in the applicable prospectus supplement, the preferred stock will be subject to mandatory redemption or
redemption at our option, as a whole or in part, in each case upon the terms, at the times and at the redemption prices
set forth in the prospectus supplement.

Conversion Rights

The terms and conditions, if any, upon which any shares of any class or series of preferred stock are convertible into
shares of our common stock will be set forth in the applicable prospectus supplement. The terms will include the
number of shares of our common stock into which the shares of preferred stock are convertible, the conversion price,
or manner of calculation thereof, the conversion period, provisions as to whether conversion will be at the option of
the holders of such class or series of preferred stock or us, the events requiring an adjustment of the conversion price
and provisions affecting conversion in the event of the redemption of such class or series of preferred stock.

Power to Increase Authorized Stock and Issue Additional Shares of Our Preferred Stock

Our board of directors has the power, without stockholder approval, to amend our charter from time to time to
increase the number of authorized shares of stock or the number of authorized shares of stock of any class or series, to
cause us to issue additional authorized but unissued shares of our preferred stock and to classify or reclassify unissued
shares of our preferred stock and thereafter to cause us to issue such classified or reclassified shares of stock. The
additional classes or series will be available for issuance without further action by our stockholders, unless
stockholder consent is required by applicable law or the rules of any stock exchange or automated quotation system on
which our securities may be listed or traded. Although our board of directors does not currently intend to do so, it
could authorize us to issue a class or series that could, depending upon the terms of the particular class or series,
delay, defer or prevent a transaction or a change of control of our company that might involve a premium price for our
stockholders or otherwise be in their best interests.

Restrictions on Ownership and Transfer

To assist us in complying with certain U.S. federal income tax requirements applicable to REITSs, we have adopted
certain restrictions relating to the ownership and transfer of our common stock. We expect to adopt similar restrictions
with respect to any class or series of preferred stock offered pursuant to this prospectus under the articles
supplementary for each such class or series. The applicable prospectus supplement will specify any additional
ownership limitation relating to such class or series. See “Restrictions on Ownership and Transfer.”
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DESCRIPTION OF DEPOSITARY SHARES

We may, at our option, elect to offer depositary shares rather than full shares of preferred stock. Each depositary share
will represent ownership of and entitlement to all rights and preferences of a fraction of a share of preferred stock of a
specified series (including dividend, voting, redemption and liquidation rights). The applicable fraction will be
specified in a prospectus supplement. The shares of preferred stock represented by the depositary shares will be
deposited with a depositary named in the applicable prospectus supplement, under a deposit agreement, among us, the
depositary and the holders of the certificates representing depositary shares, or depositary receipts. Depositary receipts
will be delivered to those persons purchasing depositary shares in the offering. The depositary will be the transfer
agent, registrar and dividend disbursing agent for the depositary shares. Holders of depositary receipts agree to be
bound by the deposit agreement, which requires holders to take certain actions such as filing proof of residence and
paying certain charges.

The summary of the terms of the depositary shares contained in this prospectus does not purport to be complete and is
subject to, and qualified in its entirety by, the provisions of the deposit agreement, our charter and the form of articles
supplementary for the applicable class or series of preferred stock.

Dividends

The depositary will distribute all cash dividends or other cash distributions received in respect of the series of
preferred stock represented by the depositary shares to the record holders of depositary receipts in proportion to the
number of depositary shares owned by such holders on the relevant record date, which will be the same date as the
record date fixed by us for the applicable series of preferred stock. The depositary, however, will distribute only such
amount as can be distributed without attributing to any depositary share a fraction of one cent, and any balance not so
distributed will be added to and treated as part of the next sum received by the depositary for distribution to record
holders of depositary receipts then outstanding.

In the event of a distribution other than in cash, the depositary will distribute property received by it to the record
holders of depositary receipts entitled thereto, in proportion, as nearly as may be practicable, to the number of
depositary shares owned by such holders on the relevant record date, unless the depositary determines (after
consultation with us) that it is not feasible to make such distribution, in which case the depositary may (with our
approval) adopt any other method for such distribution as it deems equitable and appropriate, including the sale of
such property (at such place or places and upon such terms as it may deem equitable and appropriate) and distribution
of the net proceeds from such sale to such holders.

No distribution will be made in respect of any depositary share to the extent that it represents any preferred stock
transferred to a trust for the benefit of one or more charitable beneficiaries. See “Restrictions on Ownership and
Transfer.”

Liquidation Preference

In the event of the liquidation, dissolution or winding up of the affairs of our company, whether voluntary or
involuntary, the holders of each depositary share will be entitled to the fraction of the liquidation preference accorded
each share of the applicable series of preferred stock as set forth in the applicable prospectus supplement.
Redemption

If the series of preferred stock represented by the applicable series of depositary shares is redeemable, such depositary
shares will be redeemed from the proceeds received by the depositary resulting from the redemption, in whole or in
part, of preferred stock held by the depositary. Whenever we redeem any preferred stock held by the depositary, the
depositary will redeem as of the same redemption date the number of depositary shares representing the shares of
preferred stock so redeemed. The depositary will mail the notice of redemption promptly upon receipt of such notice
from us and not less than 30 nor more than 60 days prior to the date fixed for redemption of the preferred stock and
the depositary shares to the record holders of the depositary receipts.
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Voting

Promptly upon receipt of notice of any meeting at which the holders of the series of preferred stock represented by the
applicable series of depositary shares are entitled to vote, the depositary will mail the information contained in such
notice of meeting to the record holders of the depositary receipts as of the record date for such meeting. Each such
record holder of depositary receipts will be entitled to instruct the depositary as to the exercise of the voting rights
pertaining to the number of shares of preferred stock represented by such record holder’s depositary shares. The
depositary will endeavor, insofar as practicable, to vote such preferred stock represented by such depositary shares in
accordance with such instructions, and we will agree to take all action which may be deemed necessary by the
depositary in order to enable the depositary to do so. The depositary will abstain from voting any of the preferred
stock to the extent that it does not receive specific instructions from the holders of depositary receipts.

Withdrawal of Preferred Stock

Upon surrender of depositary receipts at the principal office of the depositary and payment of any unpaid amount due
the depositary, and subject to the terms of the deposit agreement, the owner of the depositary shares represented
thereby is entitled to delivery of the number of whole shares of preferred stock and all money and other property, if
any, represented by such depositary shares. Partial shares of preferred stock will not be issued. If the depositary
receipts delivered by the holder represent a number of depositary shares in excess of the number of depositary shares
representing the number of whole shares of preferred stock to be withdrawn, the depositary will deliver to such holder
at the same time a new depositary receipt representing such excess number of depositary shares. Holders of preferred
stock thus withdrawn will not thereafter be entitled to deposit such shares under the deposit agreement or to receive
depositary receipts representing depositary shares therefor.

Amendment and Termination of Deposit Agreement

The form of depositary receipt representing the depositary shares and any provision of the deposit agreement may at
any time and from time to time be amended by agreement between us and the depositary. However, any amendment
which materially and adversely alters the rights of the holders (other than any change in fees) of depositary shares will
not be effective unless such amendment has been approved by at least a majority of the depositary shares then
outstanding. No such amendment may impair the right, subject to the terms of the deposit agreement, of any owner of
any depositary shares to surrender the depositary receipt representing such depositary shares with instructions to the
depositary to deliver to the holder of the preferred stock and all money and other property, if any, represented thereby,
except in order to comply with mandatory provisions of applicable law.

The deposit agreement will be permitted to be terminated by us upon not less than 30 days’ prior written notice to the
applicable depositary if (1) such termination is necessary to preserve our status as a REIT or (2) a majority of each
series of preferred stock affected by such termination consents to such termination, whereupon such depositary will be
required to deliver or make available to each holder of depositary receipts, upon surrender of the depositary receipts
held by such holder, such number of whole or fractional shares of preferred stock as are represented by the depositary
shares represented by such depositary receipts together with any other property held by such depositary with respect to
such depositary receipts. We will agree that if the deposit agreement is terminated to preserve our status as a REIT,
then we will use our best efforts to list the preferred stock issued upon surrender of the related depositary shares on a
national securities exchange. In addition, the deposit agreement will automatically terminate if (a) all outstanding
depositary shares thereunder shall have been redeemed, (b) there shall have been a final distribution in respect of the
related preferred stock in connection with any liquidation, dissolution or winding-up of our company and such
distribution shall have been distributed to the holders of depositary receipts representing the depositary shares
representing such preferred stock or (c) each share of the related preferred stock shall have been converted into stock
of our company not so represented by depositary shares.

Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary
arrangements. We will pay charges of the depositary in connection with the initial deposit of the preferred stock and
initial issuance of the depositary shares, and redemption of the preferred stock and all withdrawals of preferred stock
by owners of depositary shares. Holders of depositary receipts will pay transfer, income and other taxes and
governmental charges and certain other charges as are provided in the deposit agreement for their accounts. In certain
circumstances, the depositary may refuse to transfer depositary shares, may withhold dividends and distributions and
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sell the depositary shares represented by such depositary receipt if such charges are not paid. The applicable
prospectus supplement will include information with respect to fees and charges, if any, in connection with the deposit
or substitution of the underlying securities, the receipt and distribution of
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dividends, the sale or exercise of rights, the withdrawal of the underlying security, and the transferring, splitting or
grouping of receipts. The applicable prospectus supplement will also include information with respect to the right to
collect the fees and charges, if any, against dividends received and deposited securities.

Miscellaneous

The depositary will forward to the holders of depositary receipts all notices, reports and proxy soliciting material from
us which are delivered to the depositary and which we are required to furnish to the holders of the preferred stock. In
addition, the depositary will make available for inspection by holders of depositary receipts at the principal office of
the depositary, and at such other places as it may from time to time deem advisable, any notices, reports and proxy
soliciting material received from us which are received by the depositary as the holder of preferred stock. The
applicable prospectus supplement will include information about the rights, if any, of holders of receipts to inspect the
transfer books of the depositary and the list of holders of receipts.

Neither the depositary nor our company assumes any obligation, or will be subject to any liability under the deposit
agreement, to holders of depositary receipts other than for its negligence or willful misconduct. Neither the depositary
nor our company will be liable if it is prevented or delayed by law or any circumstance beyond its control in
performing its obligations under the deposit agreement. The obligations of our company and the depositary under the
deposit agreement will be limited to performance in good faith of their duties thereunder, and they will not be
obligated to prosecute or defend any legal proceeding in respect of any depositary shares or preferred stock unless
satisfactory indemnity is furnished. Our company and the depositary may rely on written advice of counsel or
accountants, on information provided by holders of the depositary receipts or other persons believed in good faith to
be competent to give such information and on documents believed to be genuine and to have been signed or presented
by the proper party or parties.

In the event the depositary shall receive conflicting claims, requests or instructions from any holders of depositary
receipts, on the one hand, and us, on the other hand, the depositary shall be entitled to act on such claims, requests or
instructions received from us.

Resignation and Removal of Depositary

The depositary may resign at any time by delivering to us notice of its election to do so, and we may at any time
remove the depositary, any such resignation or removal to take effect upon the appointment of a successor depositary
and its acceptance of such appointment. Such successor depositary must be appointed within 60 days after delivery of
the notice for resignation or removal and must be a bank or trust company having its principal office in the United
States and having a combined capital and surplus of at least $150,000,000.

DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of common stock, preferred stock or depositary shares. We may issue
warrants independently or together with other securities, and the warrants may be attached to or separate from any
offered securities. Each series of warrants will be issued under a separate warrant agreement to be entered into
between us and the investors or a warrant agent. The following summary of material provisions of the warrants and
warrant agreements is subject to, and qualified in its entirety by reference to, all of the provisions of the warrant
agreement and warrant certificate applicable to a particular series of warrants. The terms of any warrants offered under
a prospectus supplement may differ from the terms described below. We urge you to read the applicable prospectus
supplement, as well as the complete warrant agreements and warrant certificates that contain the terms of the warrants.

The particular terms of any issue of warrants will be described in the prospectus supplement relating to the issue.
Those terms may include:

the number of shares of our common stock or preferred stock or depositary shares purchasable upon the exercise of
warrants to purchase such shares and the price at which such number of shares may be purchased upon such exercise;
the designation, stated value and terms (including, without limitation, liquidation, dividend, conversion and voting
rights) of the series of preferred stock purchasable upon exercise of warrants to purchase preferred stock or depositary
shares;
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the principal amount of debt securities that may be purchased upon exercise of a debt warrant and the exercise price
for the warrants, which may be payable in cash, securities or other property;

.the date, if any, on and after which the warrants and the related debt securities, common stock, preferred stock or
depositary shares will be separately transferable;

the terms of any rights to redeem or call the warrants;

a discussion of any material U.S. federal income tax considerations applicable to an investment in the warrants; and
any additional terms of the warrants, including terms, procedures and limitations relating to the exchange, exercise
and settlement of the warrants.

Holders of equity warrants will not be entitled to:

«ote, consent or receive dividends;

receive notice as stockholders with respect to any meeting of stockholders for the election of our directors or any
other matter; or

exercise any rights as our stockholders.

Each warrant will entitle its holder to purchase the principal amount of debt securities or the number of shares of our
common stock or preferred stock or depositary shares at the exercise price set forth in, or calculable as set forth in, the
applicable prospectus supplement. Unless we otherwise specify in the applicable prospectus supplement, holders of
the warrants may exercise the warrants at any time up to the specified time on the expiration date that we set forth in
the applicable prospectus supplement. After the close of business on the expiration date, unexercised warrants will be
void.

A holder of warrant certificates may exchange them for new warrant certificates of different denominations, present
them for registration of transfer and exercise them at the corporate trust office of the warrant agent or any other office
indicated in the applicable prospectus supplement. Until any warrants to purchase debt securities are exercised, the
holders of the warrants will not have any rights of holders of the debt securities that can be purchased upon exercise,
including any rights to receive payments of principal of, or any premium or interest on, the underlying debt securities
or to enforce covenants in the applicable indenture. Until any warrants to purchase shares of our common stock or
preferred stock or depositary shares are exercised, the holders of the warrants will not have any rights of holders of the
underlying common stock or preferred stock, including any rights to receive dividends or payments upon any
liquidation, dissolution or winding up on the common stock or preferred stock, if any.
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DESCRIPTION OF RIGHTS

We may issue rights to purchase of shares of our common stock or preferred stock. Each series of rights will be issued
under a separate rights agreement to be entered into between us and a bank or trust company, as rights agent. The
statements made in this section relating to the rights are summaries only. These summaries are not complete. This
prospectus and any accompanying prospectus supplement will contain the material terms and conditions for each
right. To the extent the information contained in the applicable prospectus supplement differs from this summary
description, you should rely on the information in the prospectus supplement. For more detail, we refer you to the
applicable rights agreement itself, which we will file as an exhibit to, or incorporate by reference in, the registration
statement of which this prospectus is a part.

If we offer any series of rights, certain terms of that series of rights will be described in the applicable prospectus
supplement, including, without limitation, the following:

the title of the rights;

the date of determining the stockholders entitled to the rights distribution;

the title and aggregate number of shares of our common stock or preferred stock purchasable upon exercise of the
rights;

the exercise price;

the aggregate number of rights issued;

the date, if any, on and after which the rights will be separately transferable;

the date on which the right to exercise the rights will commence and the date on which the right will expire;

a discussion of any material U.S. federal income tax considerations applicable to an investment in the rights; and

any other terms of the rights, including terms, procedures and limitations relating to the distribution, exchange and
exercise of the rights.

Exercise of Rights

Each right will entitle the holder of rights to purchase for cash the principal amount of shares of our common stock or
preferred stock at the exercise price provided in the applicable prospectus supplement. Rights may be exercised at any
time up to the close of business on the expiration date for the rights provided in the applicable prospectus supplement.
After the close of business on the expiration date, all unexercised rights will be void.

Holders may exercise rights as described in the applicable prospectus supplement. Upon receipt of payment and the
rights certificate properly completed and duly executed at the corporate trust office of the rights agent or any other
office indicated in the prospectus supplement, we will, as soon as practicable, forward the shares of our common stock
or preferred stock purchasable upon exercise of the rights. If less than all of the rights issued in any rights offering are
exercised, we may offer any unsubscribed securities directly, to or through agents, underwriters or dealers, or through
a combination of such methods, including pursuant to standby underwriting arrangements, as described in the
applicable prospectus supplement.
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DESCRIPTION OF UNITS

We may issue units consisting of any combination of the other types of securities offered under this prospectus in one
or more series. We may evidence each series of units by unit certificates that we will issue under a separate agreement.
We may enter into unit agreements with a unit agent. Each unit agent will be a bank or trust company that we select.
We will indicate the name and address of the unit agent in the applicable prospectus supplement relating to a
particular series of units.

The following description, together with the additional information included in any applicable prospectus supplement,
summarizes the general features of the units that we may offer under this prospectus. You should read any prospectus
supplement relating to the series of units being offered, as well as the complete unit agreements that contain the terms
of the units. Specific unit agreements will contain additional important terms and provisions, and we will file as an
exhibit to the registration statement of which this prospectus is a part, or will incorporate by reference from another
report that we file with the Securities and Exchange Commission, the form of each unit agreement relating to units
offered under this prospectus.

If we offer any units, certain terms of that series of units will be described in the applicable prospectus supplement,
including, without limitation, the following, as applicable:

the title of the series of units;

tdentification and description of the separate constituent securities comprising the units;

the price or prices at which the units will be issued;

the date, if any, on and after which the constituent securities comprising the units will be separately transferable;

a discussion of any material U.S. federal income tax considerations applicable to an investment in the units; and

any other terms of the units and their constituent securities.
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GLOBAL SECURITIES

Book-Entry, Delivery and Form

Unless we indicate differently in a prospectus supplement, the securities initially will be issued in book-entry form
and represented by one or more global notes or global securities, or, collectively, global securities. The global
securities will be deposited with, or on behalf of, The Depository Trust Company, or DTC, and registered in the name
of Cede & Co., the nominee of DTC. Unless and until it is exchanged for individual certificates evidencing securities
under the limited circumstances described below, a global security may not be transferred except as a whole by the
depositary to its nominee or by the nominee to the depositary, or by the depositary or its nominee to a successor
depositary or to a nominee of the successor depositary.

DTC has advised us that it is:

a limited-purpose trust company organized under the New York Banking Law;

a “banking organization” within the meaning of the New York Banking Law;

a member of the Federal Reserve System;

a “clearing corporation” within the meaning of the New York Uniform Commercial Code; and

a “clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act.

DTC holds securities that its participants deposit with DTC. DTC also facilitates the settlement among its participants
of securities transactions, such as transfers and pledges, in deposited securities through electronic computerized
book-entry changes in participants’ accounts, thereby eliminating the need for physical movement of securities
certificates. “Direct participants” in DTC include securities brokers and dealers, including underwriters, banks, trust
companies, clearing corporations and other organizations. DTC is a wholly owned subsidiary of The Depository
Trust & Clearing Corporation, or DTCC. DTCC is the holding company for DTC, National Securities Clearing
Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by
the users of its regulated subsidiaries. Access to the DTC system is also available to others, which we sometimes refer
to as indirect participants, that clear through or maintain a custodial relationship with a direct participant, either
directly or indirectly. The rules applicable to DTC and its participants are on file with the Securities and Exchange
Commission.

Purchases of securities under the DTC system must be made by or through direct participants, which will receive a
credit for the securities on DTC’s records. The ownership interest of the actual purchaser of a security, which we
sometimes refer to as a beneficial owner, is in turn recorded on the direct and indirect participants’ records. Beneficial
owners of securities will not receive written confirmation from DTC of their purchases. However, beneficial owners
are expected to receive written confirmations providing details of their transactions, as well as periodic statements of
their holdings, from the direct or indirect participants through which they purchased securities. Transfers of ownership
interests in global securities are to be accomplished by entries made on the books of participants acting on behalf of
beneficial owners. Beneficial owners will not receive certificates representing their ownership interests in the global
securities, except under the limited circumstances described below.

To facilitate subsequent transfers, all global securities deposited by direct participants with DTC will be registered in
the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized
representative of DTC. The deposit of securities with DTC and their registration in the name of Cede & Co. or such
other nominee will not change the beneficial ownership of the securities. DTC has no knowledge of the actual
beneficial owners of the securities. DTC’s records reflect only the identity of the direct participants to whose accounts
the securities are credited, which may or may not be the beneficial owners. The participants are responsible for
keeping account of their holdings on behalf of their customers.
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So long as the securities are in book-entry form, you will receive payments and may transfer securities only through
the facilities of the depositary and its direct and indirect participants. We will maintain an office or agency in the
location specified in the prospectus supplement for the applicable securities, where notices and demands in respect of
the securities and the indenture may be delivered to us and where certificated securities may be surrendered for
payment, registration of transfer or exchange.

Conveyance of notices and other communications by DTC to direct participants, by direct participants to indirect
participants and by direct participants and indirect participants to beneficial owners will be governed by arrangements
among them, subject to any legal requirements in effect from time to time.

Redemption notices will be sent to DTC. If less than all of the securities of a particular series are being redeemed,
DTC’s practice is to determine by lot the amount of the interest of each direct participant in the securities of such series
to be redeemed.

Neither DTC nor Cede & Co. (or such other DTC nominee) will consent or vote with respect to the securities. Under
its usual procedures, DTC will mail an omnibus proxy to us as soon as possible after the record date. The omnibus
proxy assigns the consenting or voting rights of Cede & Co. to those direct participants to whose accounts the
securities of such series are credited on the record date, identified in a listing attached to the omnibus proxy.

So long as securities are in book-entry form, we will make payments on those securities to the depositary or its
nominee, as the registered owner of such securities, by wire transfer of immediately available funds. If securities are
issued in definitive certificated form under the limited circumstances described below, we will have the option of
making payments by check mailed to the addresses of the persons entitled to payment or by wire transfer to bank
accounts in the United States designated in writing to the applicable trustee or other designated party at least 15 days
before the applicable payment date by the persons entitled to payment, unless a shorter period is satisfactory to the
applicable trustee or other designated party.

Redemption proceeds, distributions and dividend payments on the securities will be made to Cede & Co., or such
other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit direct
participants’ accounts upon DTC’s receipt of funds and corresponding detail information from us on the payment date
in accordance with their respective holdings shown on DTC records. Payments by participants to beneficial owners
will be governed by standing instructions and customary practices, as is the case with securities held for the account of
customers in bearer form or registered in “street name.” Those payments will be the responsibility of participants and
not of DTC or us, subject to any statutory or regulatory requirements in effect from time to time. Payment of
redemption proceeds, distributions and dividend payments to Cede & Co., or such other nominee as may be requested
by an authorized representative of DTC, is our responsibility, disbursement of payments to direct participants is the
responsibility of DTC, and disbursement of payments to the beneficial owners is the responsibility of direct and
indirect participants.

Except under the limited circumstances described below, purchasers of securities will not be entitled to have securities
registered in their names and will not receive physical delivery of securities. Accordingly, each beneficial owner must
rely on the procedures of DTC and its participants to exercise any rights under the securities and the indenture.

The laws of some jurisdictions may require that some purchasers of securities take physical delivery of securities in
definitive form. Those laws may impair the ability to transfer or pledge beneficial interests in securities.

DTC may discontinue providing its services as securities depositary with respect to the securities at any time by
giving reasonable notice to us. Under such circumstances, in the event that a successor depositary is not obtained,
securities certificates are required to be printed and delivered.
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As noted above, beneficial owners of a particular series of securities generally will not receive certificates
representing their ownership interests in those securities. However, if:

DTC notifies us that it is unwilling or unable to continue as a depositary for the global security or securities
representing such series of securities or if DTC ceases to be a clearing agency registered under the Exchange Act at a
time when it is required to be registered and a successor depositary is not appointed within 90 days of the notification
to us or of our becoming aware of DTC’s ceasing to be so registered, as the case may be,

we determine, in our sole discretion, not to have such securities represented by one or more global securities, or

an Event of Default has occurred and is continuing with respect to such series of securities,

we will prepare and deliver certificates for such securities in exchange for beneficial interests in the global securities.
Any beneficial interest in a global security that is exchangeable under the circumstances described in the preceding
sentence will be exchangeable for securities in definitive certificated form registered in the names that the depositary
directs. It is expected that these directions will be based upon directions received by the depositary from its
participants with respect to ownership of beneficial interests in the global securities.

We have obtained the information in this section and elsewhere in this prospectus concerning DTC and DTC’s
book-entry system from sources that are believed to be reliable, but we take no responsibility for the accuracy of this
information.
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RESTRICTIONS ON OWNERSHIP AND TRANSFER

The following is a summary of the general terms and provisions of our charter regarding restrictions on the ownership
and transfer of our stock. This summary does not purport to be complete and is subject to and qualified in its entirety
by reference to our charter. A copy of our charter is filed with the Securities and Exchange Commission and is
incorporated by reference herein. See “Where You Can Find More Information” and “Incorporation of Certain
Documents by Reference.”

To qualify as a REIT under the Code, our stock must be beneficially owned by 100 or more persons during at least
335 days of a taxable year of twelve months (other than the first year for which an election to be a REIT has been
made) or during a proportionate part of a shorter taxable year. Also, not more than 50% of the value of our
outstanding shares of stock may be owned, directly or indirectly, by five or fewer individuals (as defined in the Code
to include certain entities such as qualified pension plans) during the last half of a taxable year (other than the first
year for which an election to be a REIT has been made).

Our charter contains restrictions on the ownership and transfer of our common stock and outstanding capital stock
which are intended to assist us in complying with these requirements and continuing to qualify as a REIT, among
other purposes. The relevant sections of our charter provide that, subject to the exceptions described below, no person
or entity (other than a designated investment entity) may beneficially own, or be deemed to own by virtue of the
applicable constructive ownership provisions of the Code, more than 7.0% (by value or by number of shares,
whichever is more restrictive) of our outstanding common stock (the common stock ownership limit) or 7.0% (by
value or by number of shares, whichever is more restrictive) of our outstanding capital stock (the aggregate stock
ownership limit). No designated investment entity (as defined in our charter) may beneficially own, or be deemed to
own by virtue of the applicable constructive ownership provisions of the Code, more than 9.8% (by value or by
number of shares, whichever is more restrictive) of our outstanding common stock or 9.8% (by value or by number of
shares, whichever is more restrictive) of our outstanding capital stock. We refer to these restrictions as the “ownership
limits.” In addition, different excepted holder ownership limits apply to the family of Kenneth M. Woolley, our
Executive Chairman, and certain of his affiliates, family members and estates and trusts formed for the benefit of the
foregoing, and Spencer F. Kirk, a director and our Chief Executive Officer, and certain of his affiliates, family
members and estates and trusts formed for the benefit of the foregoing. A person or entity that becomes subject to the
ownership limit by virtue of a violative transfer that results in a transfer to a trust, as set forth below, is referred to as a
“purported beneficial transferee” if, had the violative transfer been effective, the person or entity would have been a
record owner and beneficial owner or solely a beneficial owner of our common stock, or is referred to as a ‘ “purported
record transferee’’ if, had the violative transfer been effective, the person or entity would have been solely a record
owner of our common stock.

Our charter defines a “designated investment entity” as:

an entity that is a pension trust that qualifies for look-through treatment under Section 856(h) of the Code;

an entity that qualifies as a regulated investment company under Section 851 of the Code; or

an entity that (a) for compensation engages in the business of advising others as to the value of securities or as to the
advisability of investing in, purchasing, or selling securities; (b) purchases securities in the ordinary course of its
business and not with the purpose or effect of changing or influencing control of us, nor in connection with or as a
participant in any transaction having such purpose or effect, including any transaction subject to Rule 13d-3(b) of the
Exchange Act; and (c) has or shares voting power and investment power within the meaning of Rule 13d-3(a) under
the Exchange Act, so long as such beneficial owner of such entity, or in the case of an investment management
company, the individual account holders of the accounts managed by such entity, would satisfy the 7.0% ownership
limit if such beneficial owner or account holder owned directly its proportionate share of the shares held by the entity.
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The constructive ownership rules under the Code are complex and may cause stock owned actually or constructively
by a group of related individuals and/or entities to be owned constructively by one individual or entity. As a result, the
acquisition of less than 7.0% (by value or by number of shares, whichever is more restrictive) of our outstanding
common stock or 7.0% (by value or by number of shares, whichever is more restrictive) of our outstanding capital
stock (or the acquisition of an interest in an entity that owns, actually or constructively, our capital stock by an
individual or entity), could, nevertheless, cause that individual or entity, or another individual or entity, to own
constructively in excess of 7.0% (by value or by number of shares, whichever is more restrictive) of our outstanding
common stock or 7.0% (by value or by number of shares, whichever is more restrictive) of our outstanding capital
stock, and thereby violate one or more of the applicable ownership limits.

Our board of directors mays, in its sole discretion, waive (prospectively or retroactively) the applicable ownership limit
with respect to a particular stockholder if:

our board of directors obtains such representations and undertakings from such stockholder as are reasonably
necessary to ascertain that no person’s beneficial or constructive ownership of our stock will result in our being “closely
held” under Section 856(h) of the Code or otherwise failing to qualify as a REIT;

our board of directors determines that such stockholder does not own, and will not own, actually or constructively, an
interest in a tenant of ours (or a tenant of any entity owned in whole or in part by us) that would cause us to own,
.actually or constructively, more than a 9.9% interest (as set forth in Section 856(d)(2)(B) of the Code) in such tenant
(or our board of directors determines that revenue derived from such tenant will not affect our ability to qualify as a
REIT) and our board of directors obtains such representations and undertakings from such stockholder as are
reasonably necessary to ascertain this fact; and

such stockholder agrees that any violation or attempted violation of such representations or undertakings, or other
action which is contrary to the restrictions described herein, will result in such shares of stock being automatically
transferred to a charitable trust.

As a condition of our waiver, our board of directors may require an opinion of counsel or an Internal Revenue Service,
or IRS, ruling satisfactory to our board of directors with respect to our REIT qualification. Notwithstanding the receipt
of any such opinion or ruling, our board of directors may impose such conditions or restrictions as it deems
appropriate in connection with granting such waiver.

In connection with the waiver of an ownership limit or at any other time, our board of directors may from time to time
increase or decrease the ownership limit for all other persons and entities; provided, however, that any decrease may
be made only prospectively as to subsequent holders (other than a decrease as a result of a retroactive change in
existing law, in which case the decrease shall be effective immediately); and the ownership limit may not be increased
if, after giving effect to such increase, five persons (other than a designated investment entity) could beneficially own
or constructively own in the aggregate, more than 49.9% of the value of our shares then outstanding. A reduced
ownership limit will not apply to any person or entity whose percentage ownership in our common stock or capital
stock, as applicable, is in excess of such decreased ownership limit until such time as such person or entity’s
percentage of our common stock or our capital stock, as applicable, equals or falls below the decreased ownership
limit, but any further acquisition of our common stock or capital stock, as applicable, in excess of such percentage
ownership of our common stock or capital stock will be in violation of the ownership limit.

Our charter further prohibits:

any person from beneficially or constructively owning shares of our stock that would result in our being “closely held”
under Section 856(h) of the Code or otherwise cause us to fail to qualify as a REIT; and
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any person from transferring shares of our common stock if such transfer would result in shares of our common stock
being beneficially owned by fewer than 100 persons (determined without reference to any rules of attribution).

Any person who acquires or attempts to acquire beneficial or constructive ownership of shares of our capital stock that
will, or may, violate any of the foregoing restrictions on transferability and ownership, will be required to give written
notice immediately to us and provide us with such other information as we may request in order to determine the
effect of such transfer or attempted transfer on our qualification as a REIT. The foregoing provisions on transferability
and ownership will not apply if our board of directors determines that it is no longer in our best interests to attempt to
qualify, or to continue to qualify, as a REIT.

Pursuant to our charter, if any transfer of common stock would result in such shares being beneficially owned by
fewer than 100 persons, such transfer will be null and void and the intended transferee will acquire no rights in such
shares. In addition, if any purported transfer of our capital stock, or any other event would otherwise result in any
person violating the ownership limits, or such other limit as established by our board of directors, or in our being
“closely held” under Section 856(h) of the Code, or otherwise failing to qualify as a REIT, then that number of shares
(rounded up to the nearest whole share) that would cause us to violate such restrictions will be automatically
transferred to, and held by, a trust for the exclusive benefit of one or more charitable organizations selected by us and
the intended transferees will acquire no rights in such shares. The trustee of the trust will have all of the voting rights
and rights to dividends or other distributions with respect to shares held in the trust. These rights will be exercised for
the exclusive benefit of the charitable beneficiary. The automatic transfer will be effective as of the close of business
on the business day prior to the date of the violative transfer or other event that results in a transfer to the trust. Any
dividend or other distribution paid to the purported record transferee, prior to our discovery that the shares had been
automatically transferred to a trust as described above, must be repaid to the trustee upon demand for distribution to
the beneficiary of the trust. If the transfer to the trust as described above is not automatically effective, for any reason,
to prevent the violation, then our charter provides that the transfer of the shares will be null and void and the intended
transferees will acquire no rights in such shares.

Shares of our capital stock transferred to the trustee are deemed offered for sale to us, or our designee, at a price per
share equal to the lesser of (1) the price paid by the purported record transferee for the shares (or, if the event which
resulted in the transfer to the trust did not involve a purchase of such shares of our stock at market price, the last
reported sales price on the trading day immediately preceding the day of the event which resulted in the transfer of
such shares of our stock to the trust) and (2) the market price on the date we accept, or our designee accepts, such
offer. We have the right to accept such offer until the trustee has sold the shares of our capital stock held in the trust
pursuant to the clauses discussed below. Upon a sale to us, the interest of the charitable beneficiary in the shares sold
terminates and the trustee must distribute the net proceeds of the sale to the purported record transferee and any
dividends or other distributions held by the trustee with respect to such capital stock will be paid to the charitable
beneficiary.

If we do not buy the shares, the trustee must, within 20 days of receiving notice from us of the transfer of shares to the
trust, sell the shares to a person or entity designated by the trustee who could own the shares without violating the
ownership limits. After that, the trustee must distribute to the purported record transferee an amount equal to the lesser
of (1) the price paid by the purported record transferee for the shares (or, if the event which resulted in the transfer to
the trust did not involve a purchase of such shares at market price, the last reported sales price reported on the trading
day immediately preceding the relevant date) and (2) the sales proceeds (net of commissions and other expenses of
sale) received by the trust for the shares. The purported beneficial transferee or purported record transferee has no
rights in the shares held by the trustee.

The trustee shall be designated by us and shall be unaffiliated with us and with any purported record transferee or
purported beneficial transferee. Prior to the sale of any shares by the trust, the trustee will receive, in trust for the
beneficiary, all dividends and other distributions paid by us with respect to the shares, and may also exercise all voting
rights with respect to the shares.

24

58



Edgar Filing: Extra Space Storage Inc. - Form 424B5

Subject to Maryland law, effective as of the date that the shares have been transferred to the trust, the trustee shall
have the authority, at the trustee’s sole discretion:

to rescind as void any vote cast by a purported record transferee prior to our discovery that the shares have been
transferred to the trust; and

¢o recast such vote in accordance with the desires of the trustee acting for the benefit of the beneficiary of the trust.
However, if we have already taken irreversible corporate action, then the trustee may not rescind and recast the vote.
Any beneficial owner or constructive owner of shares of our capital stock and any person or entity (including the
stockholder of record) who is holding shares of our capital stock for a beneficial owner must, within 30 days after the
end of each taxable year, provide us with a completed questionnaire containing the information regarding their
ownership of such shares, as set forth in the applicable Treasury Regulations. In addition, any person or entity that is a
beneficial owner or constructive owner of shares of our capital stock and any person or entity (including the
stockholder of record) who is holding shares of our capital stock for a beneficial owner or constructive owner shall, on
request, be required to disclose to us in writing such information as we may request in order to determine the effect, if
any, of such stockholder’s actual and constructive ownership of shares of our capital stock on our qualification as a
REIT and to ensure compliance with the ownership limits, or as otherwise permitted by our board of directors.

All certificates, if any, representing shares of our capital stock bear a legend referring to the restrictions described
above.

These ownership limits could delay, defer or prevent a transaction or a change of control of our company that might
involve a premium price for our stock or otherwise be in the best interests of our stockholders.
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DESCRIPTION OF THE

PARTNERSHIP AGREEMENT OF EXTRA SPACE STORAGE LP

The following is a summary of the material provisions in the partnership agreement of our operating partnership. For
more detail, you should refer to the partnership agreement itself, a copy of which is filed as an exhibit to the
registration statement of which this prospectus is a part. See “Where You Can Find More Information.” For purposes of
this section, references to “we,” “our,” “us,” and “our company” refer to Extra Space Storage Inc.

General; Management

Our operating partnership was formed on May 5, 2004. As of March 31, 2016, our operating partnership had
outstanding 130,750,646 common OP units, 875,480 Series A Participating Redeemable Preferred Units, or Series A
units, 1,676,087 Series B Redeemable Preferred Units, or Series B units, 704,016 Series C Convertible Redeemable
Preferred Units, or Series C units, and 548,390 Series D Redeemable Preferred Units, or Series D units. We
collectively refer to the Series A units, Series B units, Series C units and Series D units as preferred OP units, and we
collectively refer to the common OP units and preferred OP units as OP units. We held 93.0% of all outstanding OP
units as of March 31, 2016 through two wholly owned Massachusetts business trusts, one of which is the sole general
partner of the operating partnership and the other is a limited partner. The remaining 7.0% of the partnership interests
were held by other limited partners. Pursuant to the partnership agreement, through our ownership of the operating
partnership’s sole general partner, we have, subject to certain protective rights of limited partners described below, full,
exclusive and complete responsibility and discretion in the management and control of the operating partnership,
including the ability to cause the operating partnership to enter into certain major transactions, including a merger of
the operating partnership or a sale of substantially all of its assets.

Our operating partnership’s limited partners expressly acknowledged that, as the sole owner of the general partner
interests through a wholly owned Massachusetts business trust, we are acting for the benefit of the operating
partnership, the limited partners and our stockholders collectively. We are under no obligation to give priority to the
separate interests of the limited partners or our stockholders in deciding whether to cause the operating partnership to
take, or decline to take, any actions.

Management Liability and Indemnification

The general partner and its trustees and officers are not liable to the operating partnership for losses sustained,
liabilities incurred or benefits not derived as a result of errors in judgment or mistakes of fact or law or of any act or
omission, so long as it acted in good faith. The partnership agreement provides for indemnification of us, any of our
directors, and both our operating partnership’s and our officers or employees and other persons as the general partner
may designate from and against all losses, claims, damages, liabilities, expenses, judgments, fines, settlements and
other amounts incurred in connection with any actions relating to our operating partnership’s operations, as set forth in
the partnership agreement (subject to the exceptions described below under “-Fiduciary Responsibilities”).

Fiduciary Responsibilities

Our directors and officers have duties under applicable Maryland law to our company. At the same time, our operating
partnership’s general partner has fiduciary duties under applicable Delaware law to the operating partnership and its
limited partners. Our duties, through the general partner, to our operating partnership and its limited partners,
therefore, may come into conflict with the duties of our directors and officers to our company.

The partnership agreement expressly limits our liability and that of the general partner by providing that we and our
officers and directors and the general partner and its officers and trustees are not liable or accountable in damages to
the operating partnership, its limited partners or assignees for errors in judgment or mistakes of fact or law or of any
act or omission if we or our director or officer acted in good faith. In addition, our operating partnership is required to
indemnify us, the general partner, a trustee of the general partner, our directors, officers and employees and the
directors, officers and employees of our operating partnership to the maximum extent permitted by applicable law,
against any and all losses, claims, damages, liabilities, expenses, judgments, fines and other actions incurred by our
operating partnership or the other persons in connection with any actions relating to our operating partnership’s
operations, provided that our operating partnership will not indemnify for willful misconduct or a knowing violation
of the law, for any transaction for which the person received an improper personal benefit in violation or breach of any
provision of the partnership agreement or, in the case of any criminal proceeding, if the person had reasonable cause
to believe that the act or omission was unlawful.
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Distributions

The partnership agreement provides that holders of OP units are entitled to receive quarterly distributions of available
cash as follows:

(1) first, to holders of Series A units (a) pro rata in proportion to their respective percentage interests, an amount equal
to a fixed priority return of 5.0% on a stated amount of $115.0 million, and (b) the distributions that holders of Series
A units would be entitled to receive if the Series A units were treated as part of a single class of units with common
OP units and the Series A units shared in distribution with the common OP units pursuant to clause (4) below
proportionately based on the total aggregate number of outstanding Series A units and common OP units;

(2) second, (a) to holders of Series B units pro rata in proportion to their respective percentage interests, an amount
equal to a fixed priority return of 6.0% on a stated amount of $25.00 per Series B unit, (b) to holders of Series C units
pro rata in proportion to their respective percentage interests, an amount equal to a priority quarterly return per unit
(i) before the fifth anniversary of the date of issuance of such Series C units, equal to $0.18 plus the then-payable
quarterly distribution per common OP unit, and (ii) after the fifth anniversary of the date of issuance of such Series C
units, equal to the average quarterly distribution payable in respect of such Series C units during the four consecutive
fiscal quarters prior to the fifth anniversary of the date of issuance of such units; and (c) to holders of Series D units
pro rata in proportion to their respective percentage interests, an amount equal to a fixed priority return, the rate of
which will be established by the operating partnership and the holders of such Series D units upon issuance thereof;
(3) third, with respect to any OP units that are entitled to any preference, other than the preferred OP units, in
accordance with their respective percentage interests; and

(4) fourth, with respect to any OP units that are not entitled to any preference in distribution, in accordance with the
rights of such class of OP unit (and, within such class, pro rata in accordance with their respective percentage
interests).

Allocations of Net Income and Net Loss

Net income and net loss of our operating partnership are determined and allocated with respect to each fiscal year of
our operating partnership as of the end of the year. Except as otherwise provided in the partnership agreement, an
allocation of a share of net income or net loss is treated as an allocation of the same share of each item of income,
gain, loss or deduction that is taken into account in computing net income or net loss. Please see “U.S. Federal Income
Tax Consequences-Taxation of Our Company-Tax Aspects of Our Operating Partnership, the Subsidiary Partnerships
and the Limited Liability Companies-Allocations of Income, Gain, Loss and Deduction” for a summary of certain
provisions in the partnership agreement relating to allocations of partnership income and loss. Except as otherwise
provided in the partnership agreement, for U.S. federal income tax purposes under the Code and the Treasury
Regulations, each operating partnership item of income, gain, loss and deduction is allocated among the operating
partnership’s limited partners in the same manner as its correlative item of book income, gain, loss or deduction is
allocated pursuant to the partnership agreement.

Redemption Rights

After the first anniversary of becoming a holder of common OP units, each of the limited partners of our operating
partnership has the right, subject to the terms and conditions set forth in the partnership agreement, to require our
operating partnership to redeem all or a portion of the common OP units held by the party in exchange for a cash
amount equal to the value of its common OP units, unless the terms of such common OP units or a separate agreement
entered into between our operating partnership and the holder of such OP units provide that they are not entitled to a
right of redemption. On or before the close of business on the sixty-first day (or the tenth business day in the case of
certain qualifying redemptions) after our operating partnership receives a notice of redemption, we may, in our sole
and absolute discretion, but subject to the restrictions on the ownership of our common stock imposed under our
charter and the transfer restrictions and other limitations thereof, elect to acquire some or all of the tendered common
OP units from the tendering holder in exchange for shares of our common stock, based on an exchange ratio of one
share of our common stock for each common OP unit (subject to antidilution adjustments provided in the partnership
agreement).
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Each holder of Series A units has the right, subject to the terms and conditions set forth in the partnership agreement
or in any separate agreement that provides otherwise, to require our operating partnership to redeem all or a portion of
its Series A units in exchange for a cash amount equal to, per Series A unit, the sum of (1) $115.0 million divided by
the total number of Series A units outstanding, (2) any unpaid distributions with respect to such Series A unit and

(3) the average closing price of our common stock on the NYSE for the ten consecutive trading days prior to the date
of determination, multiplied by a factor that is adjusted for stock dividends, splits (reverse or otherwise) or
subdivisions, which sum we refer to as the Series A unit redemption amount. We may, in our sole and absolute
discretion, but subject to the restrictions on the ownership of our common stock imposed under our charter and the
transfer restrictions and other limitations thereof, elect to acquire some or all of the tendered Series A units from the
tendering holder in exchange for the number of shares of our common stock equal to the Series A unit redemption
amount divided by the average closing price of our common stock on the NYSE for the ten consecutive trading days
prior to the date of determination.

After the first anniversary of the date of issuance, each holder of Series B units, Series C units or Series D units has
the right, subject to the terms and conditions set forth in the partnership agreement or in any separate agreement that
provides otherwise, to require our operating partnership to redeem all or a portion of such units in exchange for a cash
redemption amount equal to: (1) for each Series B unit, the sum of (a) $25.00 and (b) any unpaid distributions with
respect to such Series B unit; (2) for each Series C unit, the sum of (a) $42.10 and (b) any unpaid distributions with
respect to such Series C unit; and (3) for each Series D unit, the sum of (a) $25.00 and (b) any unpaid distributions
with respect to such Series D unit. We may, in our sole and absolute discretion, but subject to the restrictions on the
ownership of our common stock imposed under our charter and the transfer restrictions and other limitations thereof,
elect to acquire some or all of the tendered Series B units, Series C units or Series D units from the tendering holder in
exchange for the number of shares of our common stock equal to the applicable redemption amount divided by the
average closing price of our common stock on the NYSE for the ten consecutive trading days prior to the date of
determination.

Conversion Rights

After the first anniversary of the date of issuance until and including the fifth anniversary of the date of issuance, each
holder of Series C units has the right, subject to the terms and conditions set forth in the partnership agreement or in
any separate agreement that provides otherwise, to convert all or a portion of such units into approximately 0.9145
common OP units per Series C unit (adjusted for any unpaid distributions with respect to such Series C unit).
Transferability of OP Units

In general, the general partner may not voluntarily withdraw from our operating partnership or transfer all or a portion
of its interest in our operating partnership unless the holders of limited partnership interests entitled to vote consent by
approval of a majority in interest or immediately after a merger of us into another entity or the sale of all or
substantially all of our assets. With certain limited exceptions, the limited partners may not transfer their interests, in
whole or in part, without the written consent of the general partner, which consent may be withheld in the general
partner’s sole discretion.
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Issuance of OP Units or Our Stock
We, through our ownership of our operating partnership’s sole general partner, have the ability to cause our operating
partnership to issue additional partnership interests in the form of OP units. These additional OP units may include
preference terms with provisions and rights that are preferential to those of common OP units. However, so long as
any preferred OP units remain issued and outstanding, our operating partnership may not (1) (a) authorize or issue any
securities, (b) reclassify any OP units into interests or (c) authorize or issue any debt convertible into or exchangeable
for OP units, in the case of Series A units, having any preference as to or on parity with the dividend or redemption
rights, liquidation preferences, conversion rights, voting rights or any other rights or privileges of the Series A units,
and in the case of Series B units, Series C units and Series D units, having any preference as to the dividend or
redemption rights, liquidation preferences, conversion rights, voting rights or any other rights or privileges of such
units (other than additional Series A units in accordance with the partnership agreement), or (2) amend or repeal any
provision of, or add any provision to the partnership agreement if such actions would alter or change the preferences,
rights, privileges or restrictions provided for the benefit of the preferred OP units that remain issued and outstanding.
In addition, upon the issuance of our stock other than in connection with a redemption of OP units, we will generally
be obligated to contribute or cause to be contributed the cash proceeds or other consideration received from the
issuance to our operating partnership in exchange for, in the case of common stock, OP units, or in the case of an
issuance of preferred stock, preferred OP units with designations, preferences and other rights, terms and provisions
that are substantially the same as the designations, preferences and other rights, terms and provisions of the preferred
stock.
Tax Matters
Pursuant to the partnership agreement, the general partner is the operatin