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The information contained in this prospectus may change. We may not complete the exchange offers and issue these securities until the registration
statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an
offer to buy these securities in any state where the offer is not permitted.
 

Subject to Completion, dated June 5, 2023
 

Extra Space Storage LP
Offers to Exchange

All Outstanding Notes of the Series Specified Below Issued By Life Storage LP and
Solicitation of Consents to Amend the Related Indenture

Early Consent Date: 5:00 p.m., New York City Time, June 16, 2023, unless extended
Expiration Date: 5:00 p.m., New York City Time, July 21, 2023, unless extended

Extra Space Storage LP, a Delaware limited partnership (“Extra Space OP”) and the operating partnership of Extra Space Storage Inc., a Maryland
corporation (“EXR Parent”), is offering to exchange (the “exchange offers”) any and all validly tendered and accepted notes of the following series issued by
Life Storage LP, a Delaware limited partnership (“Life Storage OP”), for notes to be issued by Extra Space OP, as described in, and for the consideration
summarized in, the table below. The notes to be issued by Extra Space OP will be fully and unconditionally guaranteed by EXR Parent, ESS Holdings Business
Trust I, a Massachusetts trust (“Trust I”) and ESS Holdings Business Trust II, a Massachusetts trust (“Trust II,” and together with Trust I and EXR Parent, the
“Guarantors”).
 

Series of Notes Issued
by Life Storage OP to be

Exchanged
(Collectively, the

“Life Storage Notes”)  

Aggregate
Principal
Amount
($mm)   CUSIP No.  

Series of New Notes to
be Issued by Extra Space OP

(Collectively, the
“EXR Notes”)  

Exchange
Consideration(1)(2)  

Early
Participation

Premium(1)(2) 
Total

Consideration(1)(2)(3)

               

EXR Notes
(principal
amount)   Cash 

EXR Notes
(principal
amount)  

EXR Notes
(principal
amount)    Cash

3.500% Senior Notes due 2026 (the “2026 Notes”)
 

$600
 

84610W AB1
 

3.500% Senior Notes due
2026 (the “New 2026 Notes”) 

$970
 

$1.00
 

$30
 

$1,000
  

$1.00

3.875% Senior Notes due 2027 (the “2027 Notes”)
 

$450
 

53227J AA2
 

3.875% Senior Notes due
2027 (the “New 2027 Notes”) 

$970
 

$1.00
 

$30
 

$1,000
  

$1.00

4.000% Senior Notes due 2029 (the “2029 Notes”)
 

$350
 

53227J AB0
 

4.000% Senior Notes due
2029 (the “New 2029 Notes”) 

$970
 

$1.00
 

$30
 

$1,000
  

$1.00

2.200% Senior Notes due 2030 (the “2030 Notes”)
 

$400
 

53227J AC8
 

2.200% Senior Notes due
2030 (the “New 2030 Notes”) 

$970
 

$1.00
 

$30
 

$1,000
  

$1.00

2.400% Senior Notes due 2031 (the “2031 Notes”)
 

$600
 

53227J AD6
 

2.400% Senior Notes due
2031 (the “New 2031 Notes”) 

$970
 

$1.00
 

$30
 

$1,000
  

$1.00

 
(1) Consideration per $1,000 principal amount of Life Storage Notes validly tendered, subject to any rounding as described herein.
(2) The term “EXR Notes” in this column refers, in each case, to the series of EXR Notes corresponding to the series of Life Storage Notes of like tenor and coupon.
(3) Includes the Early Participation Premium for Life Storage Notes validly tendered prior to the Early Consent Date described below and not validly withdrawn.

The Dealer Managers for the Exchange Offers and Solicitation Agents for Consent Solicitations are:
 

TD Securities   US Bancorp  Wells Fargo Securities
In exchange for each $1,000 principal amount of Life Storage Notes that is validly tendered prior to 5:00 p.m., New York City time, on June 16,

2023 (the “Early Consent Date”) and not validly withdrawn, holders will receive the total exchange consideration set out in the table above (the “Total
Consideration”), which consists of $1,000 principal amount of EXR Notes and a cash amount of $1.00 (the “Cash Consideration”). The Total
Consideration includes the early participation premium set out in the table above (the “Early Participation Premium”), which consists of $30 principal
amount of EXR Notes. In exchange for each $1,000 principal amount of Life Storage Notes that is validly tendered after the Early Consent Date but
prior to the Expiration Date (as defined below) and not validly withdrawn, holders will receive only the exchange consideration set out in the table
above (the “Exchange Consideration”), which is equal to the Total Consideration less the Early Participation Premium and so consists of $970
principal amount of EXR Notes and a cash amount of $1.00. Each new EXR Note issued in exchange for a Life Storage Note will have an interest rate
and maturity that are the same as the interest rate of the tendered Life Storage Note, as well as the same interest payment dates and redemption
provisions and will accrue interest from and including the most recent interest payment date of the tendered Life Storage Note. The principal amount
of each new EXR Note will be rounded down, if necessary, to the nearest whole multiple of $1,000, and we will pay cash equal to the remaining
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portion, if any, of the exchange price of such Life Storage Note. The exchange offers will expire immediately following 5:00 p.m., New York City time,
on July 21, 2023, unless extended (the “Expiration Date”). You may withdraw tendered Life Storage Notes at any time prior to the Expiration Date. As
of the date of this prospectus, there was $2,400,000,000 aggregate principal amount of outstanding Life Storage Notes.

Concurrently with the exchange offers, we are also soliciting consents from each holder of the Life Storage Notes, upon the terms and conditions set forth
in this prospectus (the “consent solicitations”), to certain proposed amendments (the “proposed amendments”) to each series of Life Storage Notes governed by
an indenture, dated as of June 20, 2016 (the “Life Storage Base Indenture”), by and among Life Storage OP (f/k/a Sovran Acquisition Limited Partnership), as
issuer, Life Storage, Inc. (f/k/a Sovran Self Storage, Inc.), as guarantor (“LSI”), and Computershare Trust Company, N.A. (as successor to Wells Fargo Bank,
National Association), as trustee (the “Life Storage Trustee”), as amended and supplemented by (i) the first supplemental indenture, dated as of June 20, 2016,
by and among Life Storage OP, LSI and the Life Storage Trustee relating to the 2026 Notes (the “Life Storage First Supplemental Indenture”), (ii) the second
supplemental indenture, dated as of December 7, 2017, by and among Life Storage OP, LSI, and the Life Storage Trustee relating to the 2027 Notes (the “Life
Storage Second Supplemental Indenture”), (iii) the third supplemental indenture, dated as of June 3, 2019, by and among Life Storage OP, LSI, and the Life
Storage Trustee relating to the 2029 Notes (the “Life Storage Third Supplemental Indenture”), (iv) the fourth supplemental indenture, dated as of September 23,
2020, by and among Life Storage OP, LSI, and the Life Storage Trustee relating to the 2030 Notes (the “Life Storage Fourth Supplemental Indenture”) and
(v) the fifth supplemental indenture, dated as of October 7, 2021, by and among Life Storage OP, LSI, and the Life Storage Trustee relating to the 2031 Notes
(the “Life Storage Fifth Supplemental Indenture,” and together with the Life Storage Base Indenture, Life Storage First Supplemental Indenture, Life Storage
Second Supplemental Indenture, Life Storage Third Supplemental Indenture and Life Storage Fourth Supplemental Indenture, the “Life Storage Indenture”).
You may not consent to the proposed amendments to the Life Storage Indenture without tendering your Life Storage Notes in the appropriate exchange offer and
you may not tender your Life Storage Notes for exchange without consenting to the applicable proposed amendments. By tendering your Life Storage Notes for
exchange, you will be deemed to have validly delivered your consent to all the proposed amendments to the Life Storage Indenture under which those Life
Storage Notes were issued with respect to that specific series, as further described under “The Proposed Amendments.” If you validly tender Life Storage Notes
prior to the Early Consent Date, you may validly withdraw your tender and the related consent prior to the Early Consent Date, but you will not receive the
applicable Early Participation Premium unless you validly re-tender prior to the Early Consent Date. If you validly tender Life Storage Notes prior to the Early
Consent Date, you may validly withdraw your tender after the Early Consent Date and before the Expiration Date, but you may not withdraw the related consent
and you will not receive the Cash Consideration, and even if you re-tender prior to the Expiration Date you will not receive the applicable Early Participation
Premium. If you validly tender Life Storage Notes after the Early Consent Date and before the Expiration Date, you will not receive the applicable Early
Participation Premium and you may withdraw your tender and the related consent at any time prior to the Expiration Date.

The consummation of the exchange offers and consent solicitations is subject to, and conditional upon, the satisfaction or waiver (other than the
waiver of the condition requiring consummation of the Mergers (as defined herein)) of the conditions discussed under “The Exchange Offers and
Consent Solicitations—Conditions to the Exchange Offers and Consent Solicitations,” including, among other things, the consummation of the Mergers
and receipt of valid consents to the proposed amendments from the holders of at least a majority of the outstanding aggregate principal amount of each
series of the Life Storage Notes, each series voting as a separate class (the “Requisite Consents”). We may, at our option and in our sole discretion,
waive any such conditions (other than the waiver of the condition requiring consummation of the Mergers).

Assuming the satisfaction or waiver (other than the waiver of the condition requiring consummation of the Mergers) of the conditions discussed under
“The Exchange Offers and Consent Solicitations—Conditions to the Exchange Offers and Consent Solicitations,” we plan to issue the new EXR Notes promptly
on or about the second business day following the Expiration Date (the “Settlement Date”). The EXR Notes will not be listed on any securities exchange.

This investment involves risks. Prior to participating in any of the exchange offers and consenting to the proposed amendments, please see the section
entitled “Risk Factors” beginning on page 33 of this prospectus for a discussion of the risks that you should consider in connection with your investment in the
EXR Notes.

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

None of Extra Space OP, the Guarantors, Life Storage OP, LSI, the exchange agent, the information agent, the Life Storage Trustee, the trustee under the
indenture governing the EXR Notes or the dealer managers and solicitation agents makes any recommendation as to whether holders of Life Storage Notes
should exchange their notes in the exchange offers or deliver consents to the proposed amendments to the Life Storage Indenture.
 

 
The date of this prospectus is                     , 2023
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ABOUT THIS PROSPECTUS

As used in this prospectus, the terms “EXR Parent” and “Parent” refer to Extra Space Storage Inc., a Maryland corporation, including, unless
otherwise expressly stated or the context otherwise requires, its consolidated subsidiaries; the terms “Extra Space OP” and “Company” refer to Extra
Space Storage LP, a Delaware limited partnership, including, unless otherwise expressly stated or the context otherwise requires, its consolidated
subsidiaries; and, unless otherwise expressly stated, the terms “we,” “us,” “our” and “Extra Space” refer to either EXR Parent or Extra Space OP, or
both of them, as the context shall require.

As used in this prospectus, the term “LSI” refers to Life Storage, Inc., a Maryland corporation, including, unless otherwise expressly stated or the
context otherwise requires, its consolidated subsidiaries; the term “Life Storage OP” refers to Life Storage LP, a Delaware limited partnership, including,
unless otherwise expressly stated or the context otherwise requires, its consolidated subsidiaries; and, unless otherwise expressly stated, the term “Life
Storage” refers to either LSI or Life Storage OP, or both of them, as the context shall require.

The information contained in this prospectus is not complete and may be changed. No dealer, salesperson or other person is authorized to give any
information or to represent anything not contained in or incorporated by reference into this prospectus. You must not rely on any unauthorized
information or representations. This prospectus constitutes an offer to exchange only the EXR Notes offered hereby, but only under circumstances and in
jurisdictions where it is lawful to do so. The information contained or incorporated by reference into this prospectus is current only as of the respective
dates of such documents. We are not making an offer of any securities in any jurisdiction where the offer is not permitted. You should not assume that
the information in this prospectus, or any document incorporated by reference is accurate as of any date other than the date of the document in which
such information is contained or such other date referred to in such document, regardless of the time of any sale or issuance of a security.

This prospectus is part of a registration statement that we have filed with the Securities and Exchange Commission (“SEC” or the “Commission”).
You should read this prospectus together with the registration statement, the exhibits thereto and the additional information described under the heading
“Where You Can Find More Information.”
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INFORMATION REGARDING FORWARD-LOOKING STATEMENTS

The statements in this document that are not historical facts are forward-looking statements within the meaning of Section 27A of the Securities
Act, and Section 21E of the Exchange Act. These forward-looking statements are based on current expectations, estimates and projections about the
industry and markets in which Extra Space and Life Storage operate as well as beliefs and assumptions of management of Extra Space and management
of Life Storage. Such statements involve uncertainties that could significantly impact financial results of Extra Space or Life Storage. Words such as
“expects,” “anticipates,” “intends,” “plans,” “believes,” “seeks,” “estimates,” “may,” “could,” and “will” including variations of such words and similar
expressions are intended to identify such forward-looking statements, which generally are not historical in nature. All statements that address operating
performance, events or developments that Extra Space or Life Storage expect or anticipate will occur in the future—including statements relating to the
potential benefits of the proposed Mergers, the expected timing to complete the proposed Mergers and the Financing Transactions (as defined herein),
acquisition and development activity, disposition activity, general conditions in the geographic areas where Extra Space or Life Storage operate, and
Extra Space’s and Life Storage’s respective debt, capital structure and financial position—are forward-looking statements. These statements are not
guarantees of future performance and involve certain risks, uncertainties and assumptions that are difficult to predict. Although Extra Space and Life
Storage believe the expectations reflected in any forward-looking statements are based on reasonable assumptions, neither Extra Space nor Life Storage
can give assurance that these expectations will be attained, and therefore actual outcomes and results may differ materially from what is expressed or
forecasted in such forward-looking statements. Some of the factors that may affect outcomes and results include, but are not limited to:
 

 
(i) Extra Space’s and Life Storage’s ability to complete the proposed Mergers on the proposed terms or on the anticipated timeline, or at all,

including risks and uncertainties related to securing the necessary stockholder approvals and satisfaction of other closing conditions to
consummate the proposed Mergers;

 

  (ii) the occurrence of any event, change or other circumstance that could give rise to the termination of the Merger Agreement relating to the
proposed Mergers;

 

  (iii) risks related to diverting the attention of Extra Space’s and Life Storage’s management from ongoing business operations;
 

  (iv) failure to realize the expected benefits of the proposed Mergers;
 

  (v) significant transaction costs and/or unknown or inestimable liabilities;
 

  (vi) Extra Space’s ability to complete the proposed Financing Transactions on the proposed terms or on the anticipated timeline, or at all;
 

  (vii) the risk of stockholder litigation in connection with the proposed Mergers, including resulting expense or delay;
 

  (viii) the risk that Life Storage’s business will not be integrated successfully or that such integration may be more difficult, time-consuming or
costly than expected;

 

  (ix) risks related to future opportunities and plans for the Combined Company (as defined herein), including the uncertainty of expected future
financial performance and results of the Combined Company following completion of the proposed Mergers;

 

  (x) the effect of the announcement of the proposed Mergers on the ability of Extra Space and Life Storage to operate their respective
businesses and retain and hire key personnel and to maintain favorable business relationships;

 

  (xi) risks related to the market value of the EXR Parent common stock to be issued in the proposed Mergers;
 

  (xii) other risks related to the completion of the proposed Mergers and actions related thereto;
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  (xiii) national, international, regional and local economic and political climates and conditions;
 

  (xiv) changes in global financial markets and interest rates;
 

  (xv) increased or unanticipated competition for each of Extra Space’s and Life Storage’s properties;
 

  (xvi) risks associated with acquisitions, dispositions and development of properties, including increased development costs due to additional
regulatory requirements related to climate change;

 

  (xvii) maintenance of REIT status, tax structuring and changes in income tax laws and rates;
 

  (xviii) availability of financing and capital, the levels of debt that each of Extra Space and Life Storage maintain and their respective credit
ratings;

 

  (xix) environmental uncertainties, including risks of natural disasters;
 

  (xx) risks related to the coronavirus pandemic;
 

  (xxi) those additional risks and factors discussed in the reports filed with the SEC by Extra Space and Life Storage from time to time, including
those discussed under the heading “Risk Factors” in their respective most recently filed reports on Form 10-K and Form 10-Q; and

 

  (xxii) other risks and uncertainties set forth in this prospectus in the section entitled “Risk Factors” beginning on page 33 of this prospectus.

Neither Extra Space nor Life Storage undertakes any duty to update any forward-looking statements appearing in this document except as may be
required by law.
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WHERE YOU CAN FIND MORE INFORMATION

We “incorporate by reference” certain information we and LSI file with the SEC, which means that we can disclose important information to you
by referring you to those documents. The information incorporated by reference is an important part of this prospectus, and 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, or in any other offering materials we may provide you in connection with the
offering of securities, or in any other document we or LSI as the case may be, subsequently file with the SEC 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.

We incorporate by reference the documents listed below under the captions “—Extra Space SEC Filings” and “—Life Storage SEC filings” and
any future filings made by us and Life Storage with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act between the date of this
prospectus and the termination of the offering of securities described in this prospectus; provided, however, that we are not incorporating by reference
any documents, portions of documents, exhibits or other information that is deemed to have been “furnished” to and not “filed” with the SEC (including,
without limitation, any information “furnished” pursuant to Item 2.02 or 7.01 of Form 8-K or related exhibits “furnished” pursuant to Item 9.01 of Form
8-K):

Extra Space SEC Filings

(1) EXR Parent’s Annual Report on Form 10-K for the year ended December 31,  2022;

(2) The information specifically incorporated by reference into EXR Parent’s Annual Report on Form 10-K from our Definitive Proxy Statement
on Schedule 14A filed with the SEC on April  4, 2023;

(3) EXR Parent’s Quarterly Reports on Form 10-Q for the quarter ended March 31, 2023; and

(4) EXR Parent’s Current Reports on Form 8-K filed on March  22, 2023, March  28, 2023, April  3, 2023 May  19, 2023 and May 26, 2023 (in
each of the foregoing cases, excluding any current reports, or portions thereof, exhibits thereto or information therein that are “furnished” to the SEC).

Life Storage SEC Filings

(1) LSI’s Annual Report on Form 10-K for the year ended December 31, 2022;

(2) The information specifically incorporated by reference into LSI’s Annual Report on Form 10-K from its Definitive Proxy Statement on
Schedule 14A filed with the SEC on April 13, 2023;

(3) LSI’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2023; and

(4) LSI’s Current Reports on Form 8-K filed on January  3, 2023, March  17, 2023, April  3, 2023, May  19, 2023 and May 24, 2023 (in each of
the foregoing cases, excluding any current reports, or portions thereof, exhibits thereto or information therein that are “furnished” to the SEC).
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http://www.sec.gov/ix?doc=/Archives/edgar/data/0001289490/000162828023005628/exr-20221231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001289490/000162828023005628/exr-20221231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001289490/000162828023010615/exr-20230404.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001289490/000162828023015789/exr-20230331.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001289490/000119312523076789/d399187d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001289490/000119312523082217/d472175d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001289490/000119312523089776/d487333d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001289490/000119312523149320/d486997d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0001289490/000162828023019983/exr-20230524.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000944314/000095017023004415/lsi-20221231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000944314/000095017023004415/lsi-20221231.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000944314/000119312523100620/d454361ddef14a.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000944314/000095017023017254/lsi-20230331.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000944314/000119312523000755/d438534d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000944314/000119312523073900/d486346d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/944314/000119312523089750/d419418d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000944314/000119312523149332/d455308d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000944314/000119312523152495/d511569d8k.htm
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Other

You may request a copy of the filings referred to above at no cost by writing or telephoning us at the following address:

Extra Space Storage Inc.
2795 East Cottonwood Parkway, Suite 300
Salt Lake City, UT 84121
Attention: Investor Relations
(801) 365-1759
www.extraspace.com

Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference in this prospectus.
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SUMMARY

This summary highlights some of the information in this prospectus. It may not contain all of the information that is important to you. To
understand the exchange offers and consent solicitations fully, you should carefully read this prospectus and the documents we incorporate by
reference. Please also read “Where You Can Find More Information.” We have included references to other portions of this prospectus to direct
you to a more complete description of the topics presented in this summary. You should also read “Risk Factors” in this prospectus as well as Item
1A “Risk Factors” incorporated by reference into this prospectus from Life Storage’s and our most recent Annual Report on Form 10-K and
subsequent quarterly reports on Form 10-Q, for more information about important risks that you should consider before making an investment
decision in any of the exchange offers and consent solicitations. On April 2, 2023, EXR Parent, Extra Space OP, Eros Merger Sub, LLC, a
Delaware limited liability company and a wholly owned subsidiary of EXR Parent (“Extra Space Merger Sub”) and Eros OP Merger Sub, LLC, a
Delaware limited liability company and a wholly owned subsidiary of Extra Space OP (“Extra Space OP Merger Sub”) entered into a merger
agreement (as amended, the “Merger Agreement”) with LSI and Life Storage OP, pursuant to which, subject to the terms and conditions set forth in
the Merger Agreement (i) Extra Space Merger Sub will merge with and into LSI with LSI continuing as the surviving entity and a wholly owned
subsidiary of EXR Parent (the “parent merger”) and (ii) Extra Space OP Merger Sub will merge with and into Life Storage OP, with Life Storage
OP surviving the merger and becoming a wholly owned indirect subsidiary of Extra Space OP (the “partnership merger” and together with the
parent merger, the “Mergers”).

Unless otherwise indicated or the context requires, pro forma financial information presented in this prospectus give effect to the completion
of the Mergers and the transactions related thereto as of, and for, the periods indicated. In addition, except as described herein or as otherwise
indicated, the information contained in this prospectus does not give effect to any debt or equity issuances by us or Life Storage, which occurred
subsequent to March 31, 2023.

The Companies

Extra Space Storage Inc. and Extra Space Storage LP

Extra Space Storage Inc.
2795 East Cottonwood Parkway, Suite 300
Salt Lake City, Utah 84121
(801) 365-4600

EXR Parent is a fully integrated, self-administered and self-managed real estate investment trust (“REIT”) formed as a Maryland corporation
on April 30, 2004, to own, operate, manage, acquire, develop and redevelop self-storage properties. EXR Parent closed its initial public offering on
August 17, 2004.

EXR Parent was formed in 2004 to continue the business of Extra Space Storage LLC and its subsidiaries, which had engaged in the self-
storage business since 1977. As of December 31, 2022, EXR Parent owned and/or operated 2,338 self-storage properties in 41 states and
Washington, D.C., comprising approximately 176.1 million square feet of net rentable space in approximately 1.6 million units.

EXR Parent operates in two distinct segments: (1) self-storage operations; and (2) tenant reinsurance. EXR Parent’s self-storage operations
activities include rental operations of wholly-owned self-storage properties. Tenant reinsurance activities include the reinsurance of risks relating to
the loss of goods stored by tenants in EXR Parent’s self-storage properties.
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Substantially all of EXR Parent’s business is conducted through Extra Space OP. EXR Parent’s primary assets are general partner and limited
partner interests in Extra Space OP. This structure is commonly referred to as an umbrella partnership REIT, or UPREIT. EXR Parent has elected to
be taxed as a REIT under the Internal Revenue Code of 1986, as amended (the “Code”). To the extent EXR Parent continues to qualify as a REIT,
EXR Parent will not be subject to U.S. federal tax, with certain exceptions, on EXR Parent’s net taxable income that is distributed to its
stockholders.

EXR Parent’s primary business objectives are to maximize cash flow available for distribution to EXR Parent’s 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. EXR Parent
continues to evaluate a range of growth initiatives and opportunities.

Extra Space OP was formed in 2004 and is the primary operating subsidiary of EXR Parent. Between EXR Parent’s general partner and
limited partner interests, EXR Parent held a 94% majority ownership interest in Extra Space OP as of March 31, 2023. As the sole indirect general
partner of Extra Space OP, EXR Parent has complete responsibility and discretion in the day-to-day management and control of Extra Space OP.
EXR Parent only holds a de minimis amount of assets outside of Extra Space OP.

EXR Parent’s common stock is listed on the New York Stock Exchange (“NYSE”), trading under the symbol “EXR.” EXR Parent’s principal
corporate offices are located at 2795 East Cottonwood Parkway, Suite 300, Salt Lake City, Utah 84121; its telephone number is (801) 365-4600.

Extra Space Merger Sub

Extra Space Merger Sub, a wholly owned subsidiary of EXR Parent, is a Delaware limited liability company organized on March 31, 2023
for the purpose of effecting the parent merger. Extra Space Merger Sub has not conducted any activities other than those incidental to its formation
and the matters contemplated by the Merger Agreement. The principal executive offices of Extra Space Merger Sub are located at 2795 East
Cottonwood Parkway, Suite 300, Salt Lake City, Utah 84121.

Extra Space OP Merger Sub

Extra Space OP Merger Sub, a wholly owned subsidiary of Extra Space OP, is a Delaware limited liability company organized on March 31,
2023 for the purpose of effecting the partnership merger. Extra Space OP Merger Sub has not conducted any activities other than those incidental to
its formation and the matters contemplated by the Merger Agreement. The principal executive offices of Extra Space OP Merger Sub are located at
2795 East Cottonwood Parkway, Suite 300, Salt Lake City, Utah 84121.

Life Storage, Inc. and Life Storage LP

6467 Main Street
Williamsville, NY 14221
Attention: Investor Services

LSI is a fully integrated, self-administered and self-managed REIT that acquires and manages self-storage properties throughout the United
States. Headquartered in Buffalo, New York, LSI employs over 2,500 people and operates over 1,210 self-storage facilities encompassing over
88 million square feet in 37 states and the District of Columbia. LSI’s common stock is publicly traded on the NYSE under the symbol “LSI.” Life
Storage OP is the primary operating subsidiary of LSI. As of March 31, 2023, LSI directly or indirectly, through its ownership of Life Storage
Holdings, Inc. (“Life Storage OP GP”), owned approximately 97.9% of the ownership
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interests of Life Storage OP, assuming conversion of the Life Storage OP preferred units as of such date (all of which were converted into Life
Storage OP common units subsequent to March 31, 2023). The remaining 2.1% of the limited partnership interests are owned by unaffiliated third
parties. Life Storage OP GP is the sole general partner of Life Storage OP. As the owner of the sole general partner of Life Storage OP, LSI has full
and complete authority over Life Storage OP’s day-to-day operations and management. LSI does not have significant assets other than its
investment in Life Storage OP.

The Combined Company

References to the “Combined Company” are to Extra Space after the partnership merger effective time. The Combined Company will
continue to be named “Extra Space Storage Inc.” and will be a Maryland corporation. The Combined Company after the completion of the Mergers
is expected to have a total equity market capitalization of approximately $32.8 billion (based on the closing price of EXR Parent common stock on
May 22, 2023 of $148.65 per share). The Combined Company will represent the largest storage operation in the country with over 3,500 locations,
over 264 million square feet and serving over two million customers.

The business of the Combined Company will be operated through Extra Space OP. EXR Parent will have the full, exclusive and complete
responsibility for and discretion in the day-to-day management and control of Extra Space OP.

The common stock of the Combined Company will continue to be listed on the NYSE, trading under the symbol “EXR.”

The Combined Company’s principal executive offices will continue to be located at 2795 East Cottonwood Parkway, Suite 300, Salt Lake
City, Utah 84121, and its telephone number will be (801) 365-4600.
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Organizational Chart

Below is a post-closing organizational chart reflecting the consummation of the Mergers, the Financing Transactions and the Exchange Offers
(assuming all of the outstanding Life Storage Notes are validly tendered and not validly withdrawn, and are exchanged for corresponding EXR
Notes):
 

 
*  To the extent and for so long as LSI or Life Storage OP provide a guarantee of borrowings under the Credit Agreement, to the extent permitted by applicable law, LSI and Life

Storage OP will substantially concurrently also provide a senior unsecured guarantee under the EXR Notes. See “Description of New EXR Notes—Certain Subsidiary
Guarantees.”
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The Mergers

The Merger Agreement

EXR Parent, Extra Space OP, LSI and Life Storage OP have entered into the Merger Agreement, which is incorporated herein by reference.
Extra Space and Life Storage encourage you to carefully read the Merger Agreement in its entirety because it is the principal document governing
the Mergers and the other transactions contemplated by the Merger Agreement.

The Merger Agreement provides that the closing of the Mergers will take place at the offices of Hogan Lovells US LLP, Columbia Square,
555 13th St NW, Washington, DC 20004 on the second business day following the date on which the last of the conditions to the closing of the
Mergers has been satisfied or waived (other than those conditions that by their terms are required to be satisfied at the closing, but subject to the
satisfaction or, if permissible, waiver of such conditions at the closing), unless otherwise agreed by Extra Space and Life Storage.

The Mergers

Upon the terms and subject to the conditions set forth in the Merger Agreement, Life Storage and Extra Space will combine through a multi-
step process:
 

  •   first, in the parent merger, Extra Space Merger Sub will merge with and into LSI, with LSI continuing as the surviving entity and a
wholly owned subsidiary of EXR Parent;

 

  •   thereafter, the surviving entity in the parent merger will be converted into a Maryland limited liability company (the “Surviving
Company”) and Life Storage OP GP will be converted into a Delaware limited liability company;

 

 
•   thereafter, in the contribution and issuance, EXR Parent will cause all the outstanding equity interests of the Surviving Company to be

contributed to Extra Space OP in exchange for the issuance by Extra Space OP to EXR Parent of a number of newly issued
partnership units in Extra Space OP equal to the number of shares of EXR Parent common stock to be issued in the parent merger; and

 

  •   thereafter, in the partnership merger, Extra Space OP Merger Sub will merge with and into Life Storage OP with Life Storage OP
continuing as the surviving entity and a wholly owned indirect subsidiary of Extra Space OP.

Upon the consummation of the parent merger described above, the separate existence of Extra Space Merger Sub will cease. Upon
completion of the partnership merger described above, the separate existence of Extra Space OP Merger Sub will cease.

Merger Consideration

In the parent merger, each share of LSI common stock issued and outstanding immediately prior to the parent merger effective time will
automatically be converted into 0.895 of a newly issued share of EXR Parent common stock, without interest, plus the right, if any, to receive cash
in lieu of fractional shares of EXR Parent common stock into which such shares of LSI common stock would have been converted pursuant to the
Merger Agreement. In the partnership merger, each Life Storage OP common unit held by a limited partner of Life Storage OP, other than LSI or
any wholly owned subsidiary of LSI (each of which limited partners we refer to as a “Minority Limited Partner”), that is issued and outstanding
immediately prior to the partnership merger effective time will automatically be converted into 0.895 of a new validly issued Extra Space OP
common unit (with each Minority Limited Partner’s Extra Space OP common units rounded up to the nearest whole Extra Space OP common unit).
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Directors and Management of the Combined Company Following the Mergers

The Merger Agreement provides that EXR Parent will take all actions necessary to add three directors designated by LSI, who are currently
expected to be LSI’s Chief Executive Officer, Joseph V. Saffire, as well as Mark G. Barberio and Susan Harnett, to the EXR Parent board at the
parent merger effective time. Except for the addition of the three directors designated by LSI to the EXR Parent board, there will be no change to
the members of the EXR Parent board or executive officers as a result of the Mergers. Kenneth M. Woolley will continue to serve as Chairman of
the EXR Parent board, and Joseph D. Margolis will continue to serve as EXR Parent’s Chief Executive Officer.

Expected Timing of the Mergers

The parties expect the Mergers to be completed in the second half of 2023. Neither EXR Parent nor LSI can predict the actual date on which
the Mergers will be completed, or if the Mergers will be completed at all, because completion of the Mergers is subject to conditions and factors
outside of the control of both companies, including the approval of the issuance of EXR Parent common stock in connection with the parent merger
by the EXR Parent stockholders, the approval of the parent merger by the LSI stockholders and the satisfaction of certain other closing conditions.

Conditions to Completion of the Mergers

The respective obligations of each of the Extra Space parties and the Life Storage parties to effect the Mergers and to consummate the other
transactions contemplated by the Merger Agreement are subject to the satisfaction or waiver of certain customary conditions, including, among
others, the approval of the parent merger by the LSI stockholders, the approval of the issuance of EXR Parent common stock in connection with the
parent merger by the EXR Parent stockholders, the absence of any legal prohibitions, listing of EXR Parent common stock, delivery of certain tax
opinions, the accuracy of the other parties’ representations and warranties (subject to customary materiality qualifiers), and compliance by the other
parties with their respective obligations under the Merger Agreement (subject to customary materiality qualifiers).

Neither LSI nor EXR Parent can be certain when, or if, the conditions to the completion of the Mergers will be satisfied or waived, or that the
Mergers will be effected. The consummation of the Mergers is not conditioned upon the completion of the exchange offers and consent
solicitations.

Regulatory Approvals Required for the Mergers

EXR Parent and LSI are not aware of any material federal or state regulatory requirements (including any mandatory waiting period) that
must be complied with, or regulatory approvals that must be obtained, in connection with the Mergers or the other transactions contemplated by the
Merger Agreement, other than filings of applicable certificates or articles of merger with respect to the Mergers with the Delaware Secretary of
State and the State Department of Assessments and Taxation of Maryland.

Termination of the Merger Agreement

The Merger Agreement may be terminated and the mergers may be abandoned at any time prior to the parent merger effective time, whether
before or after the receipt of the affirmative vote of holders of two-thirds of the outstanding shares of LSI common stock entitled to vote on the
approval of the parent merger and the other transactions contemplated by the Merger Agreement (the “Life Storage stockholder approval”) and the
affirmative vote of a majority of the votes cast by the holders of EXR Parent common stock on the approval of the issuance of shares of EXR
Parent common stock in connection with the parent merger on the terms and
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conditions set forth in the Merger Agreement (the “Extra Space stockholder approval”) (in each case, unless otherwise specified below), under the
following circumstances:
 

  •   by mutual written consent of LSI and EXR Parent;
 

  •   by either LSI or EXR Parent if:
 

 

•   upon the completion of voting at the LSI special meeting, the Life Storage stockholder approval is not obtained (except that LSI
will not have this right to terminate if the failure to obtain the Life Storage stockholder approval was primarily caused by a
material breach by any of the LSI parties of their respective obligations with respect to the preparation of the Form S-4 and joint
proxy statement/prospectus related to the Mergers, the Life Storage special meeting, non-solicitation of acquisition proposals or
any change in LSI recommendation);

 

 

•   upon the completion of voting at the EXR Parent special meeting, the Extra Space stockholder approval is not obtained (except
that EXR Parent will not have this right to terminate if the failure to obtain the Extra Space stockholder approval was primarily
caused by a material breach by any of the EXR Parent parties of their respective obligations with respect to the preparation of
the Form S-4 and joint proxy statement/prospectus related to the Mergers, the EXR Parent special meeting, non-solicitation of
acquisition proposals or any change in EXR Parent recommendation);

 

 
•   a governmental authority of competent jurisdiction has issued an order, decree, judgment, injunction or other law or taken any

other action, which permanently restrains, enjoins or otherwise prohibits or makes illegal the consummation of the Mergers, and
such order, decree, judgment, injunction, law or other action has become final and non-appealable; or

 

 
•   the Mergers have not been consummated on or before 5:00 p.m., Eastern Time on December 31, 2023 (except that this

termination right will not be available to a party whose material breach of any provision of the Merger Agreement has been the
primary cause of, or resulted in, the failure of the Mergers to occur on or before such date).

 

  •   by LSI if:
 

 
•   at any time prior to the receipt of the Life Storage stockholder approval, in order to enter into an acquisition agreement with

respect to a superior proposal in compliance with the terms of the Merger Agreement (except that the Merger Agreement may
not be so terminated unless LSI concurrently pays to EXR Parent the prescribed termination fee);

 

  •   there has been a change in EXR Parent recommendation (except that LSI will no longer have this right to terminate if and when
the Extra Space stockholder approval is obtained);

 

  •   there is a willful breach by EXR Parent or any of its subsidiaries or its or their respective representatives of the
non-solicitation/change of recommendation covenants; or

 

 

•   any of the Extra Space parties has breached or failed to perform any of its representations, warranties, covenants or agreements
set forth in the Merger Agreement, which breach or failure to perform, either individually or in the aggregate, would result in, if
occurring or continuing on the closing date, the related closing conditions not being satisfied on such date, and such breach or
failure to perform is not cured or curable by the earlier of 30 days after notice of such breach or failure to perform is given or
5:00 p.m., Eastern Time on December 31, 2023, unless LSI or Life Storage OP is in breach of any of its own representations,
warranties, covenants or agreements set forth in the Merger Agreement such that the related closing conditions would not be
satisfied.

 

  •   by EXR Parent if:
 

  •   there has been a change in LSI recommendation (except that EXR Parent will no longer have this right to terminate if and when
the Life Storage stockholder approval is obtained);
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  •   there is a willful breach by LSI or any of its subsidiaries or its or their respective representatives of the non-solicitation/change
of recommendation covenants; or

 

 

•   any of the Life Storage parties has breached or failed to perform any of its representations, warranties, covenants or agreements
set forth in the Merger Agreement, which breach or failure to perform, either individually or in the aggregate, would result in, if
occurring or continuing on the closing date, the related closing conditions not being satisfied on such date, and such breach or
failure to perform is not cured or curable by the earlier of 30 days after notice of such breach or failure to perform is given or
5:00 p.m. Eastern Time on December 31, 2023, unless EXR Parent or Extra Space OP is in breach of any of its own
representations, warranties, covenants or agreements set forth in the Merger Agreement such that the related closing conditions
would not be satisfied.

Financing Transactions

Prior to the completion of the Mergers, we expect to enter into a Third Amended and Restated Credit Agreement, by and among EXR Parent,
Extra Space OP, U.S. Bank National Association, as administrative agent, certain other financial institutions acting as syndication agents,
documentation agents and lead arrangers and bookrunners, and certain lenders party thereto (as amended or amended and restated from time to
time, the “Credit Agreement”). The Credit Agreement is expected to provide for a new up to $2 billion four-year revolving credit facility (the
“Revolving Credit Facility”), a new up to $1 billion delayed draw 364-day term loan facility (the “Delayed Draw Term Loan Facility”) and the
continuation of six tranches of existing term loans (the “Existing Term Loans”) with maturities ranging from approximately 3.5 years to 6 years.
The Revolving Credit Facility is expected to be available for general corporate purposes of EXR Parent and its subsidiaries and the Delayed Draw
Term Loan Facility is expected to be available in up to two separate borrowings to repay certain existing indebtedness of LSI, Life Storage OP and
their subsidiaries and pay related fees and expenses in connection with the Mergers. EXR Parent expects to use the proceeds of the Delayed Draw
Term Loan Facility and borrowings under the Revolving Credit Facility to pay fees and expenses in connection with the Mergers and repay certain
existing indebtedness of LSI, Life Storage OP and their subsidiaries, including their existing revolving credit facility, mortgage notes and private
placement notes (the “Life Storage Private Placement Notes”) upon or after the consummation of the Mergers.

Additionally, prior to the completion of the Mergers, we expect to enter into a First Amendment (the “Term Loan Amendment”) to our Term
Loan Credit Agreement, dated as of January 6, 2023, by and among EXR Parent, Extra Space OP, JPMorgan Chase Bank, N.A., as administrative
agent, certain other financial institutions acting as syndication agents, documentation agents and lead arrangers and bookrunners, and certain
lenders party thereto (the “Existing Term Loan Agreement,” and as amended by the Term Loan Amendment and as further amended or amended
and restated from time to time, the “Term Loan Agreement” and, together with the Credit Agreement, the “Senior Credit Agreements”), pursuant to
which we plan to amend certain terms of the Term Loan Agreement to conform to the terms of the Credit Agreement.

The expected execution and delivery of the Credit Agreement and the Term Loan Amendment and the repayment of certain existing
indebtedness of LSI, Life Storage OP and their subsidiaries (including LSI’s existing revolving credit facility, mortgage notes and the Life Storage
Private Placement Notes) are referred to herein as the “Financing Transactions.”

We cannot assure you of the timing or terms of any of the Financing Transactions. The Exchange Offer is not conditioned on the
consummation of the Financing Transactions, and the expected execution and delivery of the Credit Agreement and the Term Loan Amendment is
not conditioned on the consummation of the Exchange Offer. We cannot assure you that we will consummate the Financing Transactions on the
terms contemplated in this prospectus or at all.
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Questions and Answers Regarding the Exchange Offer and Consent Solicitation
 
Q: Why is Extra Space OP making the exchange offers and consent solicitations?
 

A: In connection with the Mergers, Extra Space OP is conducting the exchange offers to simplify its capital structure, exchange Life Storage
Notes for EXR Notes with covenants that more closely align to the covenants in Extra Space OP’s existing 5.700% Senior Notes due 2028,
3.900% Senior Notes due 2029, 2.350% Senior Notes due 2032 and 2.550% Senior Notes due 2031 (collectively, the “EXR Existing Public
Notes”) and to give existing holders of Life Storage Notes the option to obtain securities issued by Extra Space OP and guaranteed by EXR
Parent and the other Guarantors. Extra Space OP is conducting the consent solicitations to eliminate (1) substantially all of the restrictive
covenants in the Life Storage Indenture and (2) any of Life Storage’s reporting obligations under the Life Storage Notes other than those
required by applicable law. Completion of the exchange offers and consent solicitations is expected to ease administration of the Combined
Company’s indebtedness. The closing of the Mergers is not conditioned upon the completion of the exchange offers and consent solicitations.

 
Q: What will I receive if I tender my Life Storage Notes in the exchange offers and consent solicitations?
 

A: Subject to the conditions described in this prospectus, for each Life Storage Note that is validly tendered prior to 5:00 p.m., New York City
time, on July 21, 2023 (the “Expiration Date”), and not validly withdrawn, you will be eligible to receive an EXR Note of the applicable
series (as designated in the table below), which will accrue interest at the same annual interest rate, have the same interest payment dates,
similar redemption terms and same maturity date as the Life Storage Note for which it was exchanged. Specifically, (i) in exchange for each
$1,000 principal amount of Life Storage Notes that is validly tendered prior to 5:00 p.m., New York City time, on June 16, 2023 (the “Early
Consent Date”), and not validly withdrawn, holders will receive the Total Consideration, which consists of $1,000 principal amount of EXR
Notes and a cash amount of $1.00, and includes the Early Participation Premium, which consists of $30 principal amount of EXR Notes, and
(ii) in exchange for each $1,000 principal amount of Life Storage Notes that is validly tendered after the Early Consent Date but prior to the
Expiration Date, and not validly withdrawn, holders will receive only the Exchange Consideration, which consists of $970 principal amount
of EXR Notes and a cash amount of $1.00.

If you validly tender Life Storage Notes prior to the Early Consent Date, you may validly withdraw your tender and the related consent prior
to the Early Consent Date, but you will not receive the applicable Early Participation Premium unless you validly re-tender prior to the Early
Consent Date. If you validly tender Life Storage Notes prior to the Early Consent Date, you may validly withdraw your tender after the Early
Consent Date and before the Expiration Date, but you may not withdraw the related consent and you will not receive the Cash Consideration,
and even if you re-tender prior to the Expiration Date you will not receive the applicable Early Participation Premium. If you validly tender
Life Storage Notes after the Early Consent Date and before the Expiration Date, you will not receive the applicable Early Participation
Premium and you may withdraw your tender and the related consent at any time prior to the Expiration Date.

The EXR Notes will be issued under and governed by the terms of an indenture dated as of May 11, 2021, among Extra Space OP, as issuer,
EXR Parent, Trust I and Trust II, as guarantors, and Computershare Trust Company, N.A. (as successor to Wells Fargo Bank, National
Association), as trustee (the “Base Indenture”), to be amended and supplemented by a Sixth Supplemental Indenture relating to the New 2026
Notes (the “Sixth Supplemental Indenture”), a Seventh Supplemental Indenture relating to the New 2027 Notes (the “Seventh Supplemental
Indenture”), an Eighth Supplemental Indenture relating to the New 2029 Notes (the “Eighth Supplemental Indenture”), a Ninth Supplemental
Indenture relating to the New 2030 Notes (the “Ninth Supplemental Indenture”), and a Tenth Supplemental Indenture relating to the New
2031 Notes (the
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“Tenth Supplemental Indenture,” together with the Base Indenture, the Sixth Supplemental Indenture, the Seventh Supplemental Indenture,
the Eighth Supplemental Indenture and the Ninth Supplemental Indenture, the “EXR Indenture”) described under “The Exchange Offers and
Consent Solicitations,” “Description of the Differences Between the EXR Notes and the Life Storage Notes,” “Description of New EXR
Notes” and “Description of Base Securities.” The EXR Notes will be issued only in denominations of $2,000 and whole multiples of $1,000.
See “Description of New EXR Notes—General.” We will not accept tenders of Life Storage Notes if such tender would result in the issuance
of less than the minimum denomination of $2,000 principal amount of EXR Notes with respect to such tender. If Extra Space OP would be
required to issue an EXR Note in a denomination other than $2,000 or a whole multiple of $1,000, Extra Space OP will, in lieu of such
issuance:

 

  •   issue an EXR Note in a principal amount that has been rounded down to the nearest lesser whole multiple of $2,000 and integral
multiples of $1,000 in excess thereof; and

 

  •   pay a cash amount equal to:
 

  •   the difference between (i) the principal amount of the EXR Notes to which the tendering holder would otherwise be entitled and
(ii) the principal amount of the EXR Note actually issued in accordance with this paragraph; plus

 

  •   accrued and unpaid interest on the principal amount representing such difference to the Settlement Date.

Except as otherwise set forth above, instead of receiving a payment for accrued interest on Life Storage Notes that you exchange, the EXR
Notes you receive in exchange for those Life Storage Notes will accrue interest from (and including) the most recent interest payment date on
those Life Storage Notes. No accrued but unpaid interest will be paid with respect to Life Storage Notes tendered for exchange.

You may not consent to the proposed amendments to the Life Storage Indenture without tendering your Life Storage Notes in the appropriate
exchange offer and you may not tender your Life Storage Notes for exchange without consenting to the applicable proposed amendments. By
tendering your Life Storage Notes for exchange, you will be deemed to have validly delivered your consent to the proposed amendments to
the Life Storage Indenture under which those notes were issued with respect to that specific series, as further described under “The Proposed
Amendments.”

 
Series of Notes Issued by Life Storage OP to be Exchanged

(collectively, the “Life Storage Notes”)   
Series of New Notes to be Issued by Extra Space OP

(collectively, the “EXR Notes”)
3.500% Senior Notes due 2026    3.500% Senior Notes due 2026
3.875% Senior Notes due 2027    3.875% Senior Notes due 2027
4.000% Senior Notes due 2029    4.000% Senior Notes due 2029
2.200% Senior Notes due 2030    2.200% Senior Notes due 2030
2.400% Senior Notes due 2031    2.400% Senior Notes due 2031

 
Q: What are the proposed amendments?
 

A: The proposed amendments will eliminate (1) substantially all of the restrictive covenants in the Life Storage Indenture and (2) any of Life
Storage’s reporting obligations under the Life Storage Notes other than those required by applicable law. As a result, following consummation
of the Mergers and the adoption of the proposed amendments, it is expected holders of Life Storage Notes will no longer be entitled to
receive annual, quarterly and other reports from Life Storage.

If the Requisite Consents with respect to each series of Life Storage Notes under the Life Storage Indenture have been received prior to the
Expiration Date, assuming all other conditions of the exchange offers and consent solicitations are satisfied or waived (other than the waiver
of the condition requiring consummation
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of the Mergers), as applicable, all of the sections or provisions listed below under the Life Storage Indenture will be deleted (or modified as
indicated):

 

 
•   Clauses (4) and (5) of Section 501 (“Events of Default”), Section 704 (“Reports by Issuer and the Parent Guarantor”), Article Eight

(“Consolidation, Merger, Conveyance or Transfer”), Section 1005 (“Existence”), Section 1006 (“Maintenance of Properties”),
Section 1007 (“Payment of Taxes and Other Claims”) and Section 1011 (“Insurance”) of the Life Storage Base Indenture;

 

  •   Sections 3.1 (“Limitation on Total Outstanding Debt”), 3.2 (“Secured Debt Test”), 3.3 (“Debt Service Test”), and 3.4 (“Maintenance
of Total Unencumbered Assets”) of the Life Storage First Supplemental Indenture;

 

  •   Sections 3.1 (“Limitation on Total Outstanding Debt”), 3.2 (“Secured Debt Test”), 3.3 (“Debt Service Test”), and 3.4 (“Maintenance
of Total Unencumbered Assets”) of the Life Storage Second Supplemental Indenture;

 

  •   Sections 3.1 (“Limitation on Total Outstanding Debt”), 3.2 (“Secured Debt Test”), 3.3 (“Debt Service Test”), and 3.4 (“Maintenance
of Total Unencumbered Assets”) of the Life Storage Third Supplemental Indenture;

 

  •   Sections 3.1 (“Limitation on Total Outstanding Debt”), 3.2 (“Secured Debt Test”), 3.3 (“Debt Service Test”), and 3.4 (“Maintenance
of Total Unencumbered Assets”) of the Life Storage Fourth Supplemental Indenture; and

 

  •   Sections 3.1 (“Limitation on Total Outstanding Debt”), 3.2 (“Secured Debt Test”), 3.3 (“Debt Service Test”), and 3.4 (“Maintenance
of Total Unencumbered Assets”) of the Life Storage Fifth Supplemental Indenture.

Conforming Changes, etc. The proposed amendments would amend the Life Storage Indenture to make certain conforming or other changes
to the Life Storage Indenture, including modification or deletion of certain definitions and cross-references.

The elimination or modification of the restrictive covenants contemplated by the proposed amendments would, among other things, permit
Life Storage and its subsidiaries to take actions that could be adverse to the interests of the remaining holders of the outstanding Life Storage
Notes.

See “Description of the Differences Between the EXR Notes and the Life Storage Notes,” “The Exchange Offers and Consent Solicitations,”
“The Proposed Amendments” and “Description of New EXR Notes.”

 
Q: What are the consequences of not participating in the exchange offers and consent solicitations prior to the Early Consent Date?
 

A: Holders that fail to tender their Life Storage Notes (and thereby fail to deliver valid and unrevoked consents) prior to the Early Consent Date
but who do so prior to the Expiration Date will receive the Exchange Consideration, which consists of $970 principal amount of EXR Notes
and a cash amount of $1.00, but not the Early Participation Premium, which would consist of an additional $30 principal amount of EXR
Notes. Holders that validly tender Life Storage Notes prior to the Early Consent Date may validly withdraw their tender and the related
consent prior to the Early Consent Date, but will not receive the applicable Early Participation Premium unless they validly re-tender prior to
the Early Consent Date. Holders that validly tender Life Storage Notes prior to the Early Consent Date may validly withdraw their tender
after the Early Consent Date and before the Expiration Date, but may not withdraw the related consent and will not receive the Cash
Consideration, and even if you re-tender prior to the Expiration Date you will not receive the applicable Early Participation Premium. Holders
that tender Life Storage Notes after the Early Consent Date and before the Expiration Date will not receive the applicable Early Participation
Premium and may withdraw their tender and the related consent at any time prior to the Expiration Date.
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Q: What are the consequences of not participating in the exchange offers and consent solicitations at all?
 

A: If you do not exchange your Life Storage Notes for EXR Notes in the exchange offers, you will not receive the benefit of having Extra Space
OP as the primary obligor of your notes. In addition, if the proposed amendments to the Life Storage Indenture have been adopted, the
proposed amendments, applicable to a particular series of Life Storage Notes, will apply to all Life Storage Notes of that series that are not
acquired in the exchange offers, even though the holders of those Life Storage Notes of that series did not consent to the proposed
amendments. Thereafter, all such Life Storage Notes will be governed by the Life Storage Indenture as amended by the proposed
amendments, which will have materially less restrictive terms and afford reduced protections to the holders of those securities compared to
those currently in the Life Storage Indenture or those applicable to the EXR Notes. In particular, holders of the Life Storage Notes under the
amended Life Storage Indenture will no longer receive annual, quarterly and other reports from Life Storage, and will no longer be entitled to
the benefits of various covenants and certain other provisions in the Life Storage Indenture.

In addition, certain credit ratings on the Life Storage Notes that remain outstanding may be withdrawn upon the completion of the exchange
offers. The trading market for any remaining Life Storage Notes may also be more limited than it is at present, and the smaller outstanding
principal amount may make the trading price of the Life Storage Notes that are not tendered and accepted more volatile. Consequently, the
liquidity, market value and price volatility of Life Storage Notes that remain outstanding may be materially and adversely affected. Therefore,
if your Life Storage Notes are not tendered and accepted in the applicable exchange offer, it may become more difficult for you to sell or
transfer your unexchanged Life Storage Notes.

See “Risk Factors—Risks Related to the Exchange Offers and the Consent Solicitations—The proposed amendments to the Life Storage
Indenture will afford reduced protection to remaining holders of Life Storage Notes.”

 
Q: How do the Life Storage Notes differ from the EXR Notes to be issued in the exchange offers?
 

A: The Life Storage Notes are the obligations solely of Life Storage OP, are guaranteed by LSI and are governed by the Life Storage Indenture.
The EXR Notes will be the obligations solely of Extra Space OP, will be guaranteed by the Guarantors and will be governed by the EXR
Indenture. The Life Storage Indenture before giving effect to the proposed amendments and the EXR Indenture are substantially similar, but
differ in certain respects, including without limitation as follows:

 

  •   the EXR Indenture definition of “Total Assets” and “Total Unencumbered Assets” are calculated using “Capitalized Property Value”
and “Capitalized Tenant Insurance Value” (each as defined in the EXR Indenture);

 

  •   the financial reporting obligations in the EXR Indenture are those of Extra Space, rather than Life Storage; and
 

  •   as compared to the Life Storage Indenture, the EXR Indenture provides for cross-acceleration upon a default on other indebtedness in
an aggregate principal amount exceeding $100,000,000.

For more information, see “Description of the Differences Between the EXR Notes and the Life Storage Notes.”

 
Q: What is the ranking of the EXR Notes?
 

A: The EXR Notes will be our senior unsecured obligations, will rank equally in right of payment with all of our other existing and future senior
unsecured indebtedness, will be effectively subordinated in right of payment to (i) all of our existing and future mortgage indebtedness and
other secured indebtedness (to the
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extent of the value of the collateral securing such indebtedness), (ii) all existing and future indebtedness and other liabilities, whether secured
or unsecured, of our subsidiaries (including, after the consummation of the Mergers, LSI, Life Storage OP and the Life Storage Notes that are
not validly tendered in the Exchange Offer (to the extent LSI and Life Storage OP do not provide a guarantee of the EXR Notes)) and of any
entity we account for using the equity method of accounting, and (iii) all existing and future preferred equity not owned by us in our
subsidiaries and in any entity we account for using the equity method of accounting. The EXR Notes will be guaranteed by the Guarantors
and will rank equally in right of payment with all of the Guarantors’ other existing and future senior unsecured indebtedness and will be
effectively subordinated in right of payment to all of the Guarantors’ existing and future mortgage indebtedness and other secured
indebtedness (to the extent of the value of the collateral securing such indebtedness).

As of March 31, 2023, none of the subsidiaries of Extra Space OP guaranteed our borrowings under the existing revolving credit facility and
term loan facilities pursuant to the Second Amended and Restated Credit Agreement dated as of June 22, 2021 (the “Existing Credit
Agreement,” and together with the Existing Term Loan Agreement, the “Existing Credit Agreements”), our Existing Term Loan Agreement or
our privately placed notes issued pursuant to those certain note purchase agreements dated June 29, 2017, May 25, 2018, August 27, 2019 and
June 25, 2020 each by and among EXR Parent, Extra Space OP and the purchasers named therein (collectively, the “EXR Private Placement
Notes”). However, under the EXR Private Placement Notes, if any of our subsidiaries (including, after the consummation of the Mergers,
LSI, Life Storage OP and their subsidiaries) guarantees or otherwise becomes obligated with respect to certain unsecured indebtedness in an
amount greater than or equal to $100.0 million, or, after giving effect to the Financing Transactions with the terms thereof currently
contemplated, $200.0 million (subject to certain exceptions), then such subsidiaries will be required to guarantee the EXR Private Placement
Notes on a senior unsecured basis. Additionally, under the Existing Credit Agreements, or after giving effect to the Financing Transactions,
the Senior Credit Agreements, each subsidiary of EXR Parent that is a borrower or a guarantor of, or otherwise has a payment obligation in
respect of, certain unsecured indebtedness will be required to guarantee borrowings under the Existing Credit Agreements or the Senior
Credit Agreements, as applicable, on a senior unsecured basis; provided that, after giving effect to the Financing Transactions, with respect to
any such unsecured indebtedness of LSI or any of its subsidiaries existing as of the date of the Mergers and outstanding on the business day
immediately following the Mergers (the “Continuing LSI Indebtedness”), (A) if such Continuing LSI Indebtedness shall be in an aggregate
principal amount greater than or equal to $200.0 million, any applicable subsidiary shall guarantee borrowings under the Senior Credit
Agreements on the earlier of (I) the 60th day following the date any such subsidiary shall guarantee the obligations under the EXR Private
Placement Notes and (II) the date otherwise required pursuant to the Senior Credit Agreements, and (B) if such Continuing LSI Indebtedness
shall be less than $200.0 million, no guarantee of the borrowing under the Senior Credit Agreements shall be required unless any such
subsidiary shall guarantee any EXR Private Placement Notes.

This means that following consummation of the Financing Transactions, (a) concurrently with the closing of the Mergers, and so long as
$100.0 million, or, after giving effect to the Financing Transactions, $200.0 million or more of the Life Storage Notes or the Life Storage
Private Placement Notes remain outstanding (which we expect to be the case while the Life Storage Private Placement Notes remain
outstanding), both LSI and Life Storage OP, which will be our subsidiaries following the Mergers, will be required to guarantee the EXR
Private Placement Notes and (b) both LSI and Life Storage OP will be required to guarantee borrowings under the Senior Credit Agreements
on the earlier of (I) the 60th day following the date they guarantee the obligations under the EXR Private Placement Notes and (II) the date
otherwise required pursuant to the Senior Credit Agreements, unless less than $200.0 million of Life Storage Notes and Life Storage Private
Placement Notes remains outstanding on such date. To the extent and for so long as LSI or Life Storage OP provide a guarantee of
borrowings under the Credit Agreement, to the extent permitted by applicable law, LSI and Life Storage OP will substantially concurrently
also provide a senior unsecured guarantee under the EXR Notes and expect to provide a senior unsecured guarantee under the
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EXR Existing Public Notes (which guarantee shall be unconditionally released and discharged automatically if LSI and Life Storage OP are
no longer required to guarantee borrowings under the Credit Agreement). In the event that such subsidiary guarantees are provided, each of
LSI and Life Storage OP will enter into a supplemental indenture evidencing its subsidiary guarantee. For so long as any such guarantees
remain in place, the EXR Notes will rank equally in right of payment with the Senior Credit Agreements, the EXR Private Placement Notes
and the EXR Existing Public Notes. To the extent LSI and Life Storage OP do not provide a guarantee of the EXR Private Placement Notes,
the Senior Credit Agreements, the EXR Existing Public Notes and the EXR Notes, holders of the EXR Notes will be effectively subordinated
in right of payment (to the extent of the assets of LSI and Life Storage OP) to the holders of any Life Storage Notes that remain outstanding
after the Mergers.

As of March 31, 2023, on an as-adjusted basis after giving effect to the Mergers, the Financing Transactions and completion of the Exchange
Offers (assuming all of the outstanding Life Storage Notes are validly tendered prior to the Early Consent Date and not validly withdrawn,
and are exchanged for corresponding EXR Notes), Extra Space OP would have had, in addition to trade payables and other liabilities,
approximately $1.3 billion of secured notes outstanding and approximately $5.7 billion of unsecured notes outstanding. In addition, on an
as-adjusted basis after giving effect to the Mergers, the Financing Transactions and completion of the Exchange Offers (assuming all of the
outstanding Life Storage Notes are validly tendered prior to the Early Consent Date and not validly withdrawn, and are exchanged for
corresponding EXR Notes), Extra Space OP would have had senior unsecured term loans in the amount of approximately $3.3 billion, a
secured line of credit with a capacity of up to approximately $140.0 million, of which approximately $24.5 million would have been drawn,
and a senior unsecured line of credit with a capacity of up to approximately $2.0 billion, of which approximately $521.5 million would have
been drawn as of March 31, 2023.

The EXR Notes offered will also be structurally subordinated to all obligations of our subsidiaries with respect to the assets of such
subsidiaries (including Life Storage and its subsidiaries’ obligations, such as any Life Storage Notes that remain outstanding following the
Exchange Offer (to the extent LSI and Life Storage OP do not provide a guarantee of the EXR Notes)). As of March 31, 2023, on an
as-adjusted basis giving effect to the Mergers, the Financing Transactions and completion of the Exchange Offers (assuming all of the
outstanding Life Storage Notes are validly tendered prior to the Early Consent Date and not validly withdrawn, and are exchanged for
corresponding EXR Notes), we would have had approximately $9.5 billion principal amount of indebtedness and our consolidated
subsidiaries would have had approximately $1.3 billion principal amount of indebtedness. See “Risk Factors—Risks Related to the EXR
Notes—The effective subordination of the EXR Notes may limit our ability to satisfy our obligations under the EXR Notes” and “Description
of New EXR Notes—Ranking.”

 
Q: What consents are required to effect the proposed amendments to the Life Storage Indenture and consummate the exchange offers?
 

A: In order for the proposed amendments to the Life Storage Indenture to be adopted with respect to the Life Storage Notes, receipt of valid
consents to the proposed amendments from the holders of at least a majority of the outstanding aggregate principal amount of each series of
the Life Storage Notes, each series voting as a separate class, must be received prior to the Expiration Date for the exchange offer.

 
Q: Is the closing of the Mergers conditioned on the receipt of the Requisite Consents and completion of the exchange offer and consent

solicitations?
 

A: Closing of the Mergers is not conditioned upon the receipt of the Requisite Consents and completion of the exchange offer and consent
solicitations.
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Q: What are the conditions to the exchange offer and consent solicitations?
 

A: The consummation of the exchange offers and consent solicitations is subject to, and conditional upon, the satisfaction or waiver (other than
the waiver of the condition requiring consummation of the Mergers) of the conditions discussed under “The Exchange Offers and Consent
Solicitations—Conditions to the Exchange Offers and Consent Solicitations,” including, among other things, the consummation of the
Mergers and the receipt of valid consents to the proposed amendments from the holders of at least a majority of the outstanding aggregate
principal amount of each series of the Life Storage Notes, each series voting as a separate class (the “Requisite Consents”). We may, at our
option and in our sole discretion, waive any such conditions (except for the consummation of the Mergers). For information about other
conditions to our obligations to complete the exchange offers, see “The Exchange Offers and Consent Solicitations—Conditions to the
Exchange Offers and Consent Solicitations.”

 
Q: Will Extra Space OP accept consents to the proposed amendments without holders tendering their corresponding Life Storage Notes?
 

A: No. As a holder of Life Storage Notes, you may give your consent to the proposed amendments to the Life Storage Indenture only by
tendering your Life Storage Notes in one of the aforementioned exchange offers. If you validly tender Life Storage Notes prior to the Early
Consent Date, you may validly withdraw your tender and the related consent prior to the Early Consent Date. If you validly tender Life
Storage Notes prior to the Early Consent Date, you may validly withdraw your tender after the Early Consent Date and before the Expiration
Date, but you may not withdraw the related consent. If you tender Life Storage Notes after the Early Consent Date and before the Expiration
Date you may withdraw your tender and the related consent at any time prior to the Expiration Date.

 
Q: Will Extra Space OP accept all tenders of Life Storage Notes?
 

A: Subject to the satisfaction or waiver (other than the waiver of the condition requiring consummation of the Mergers) of the conditions to the
exchange offers, we will accept for exchange any and all Life Storage Notes that (i) have been validly tendered in the exchange offers before
the Expiration Date and (ii) have not been validly withdrawn before the Expiration Date.

 
Q: When will Extra Space OP issue new EXR Notes and pay the cash consideration?
 

A: Assuming the conditions to the exchange offers are satisfied or waived (other than the waiver of the condition requiring consummation of the
Mergers), Extra Space OP will issue new EXR Notes in book-entry form and pay the cash consideration promptly on or about the second
business day following the Expiration Date (the “Settlement Date”).

 
Q: When will the proposed amendments to the Life Storage Indenture become effective?
 

A: If we receive the Requisite Consents with respect to all series of Life Storage Notes before the Expiration Date, the proposed amendments to
the Life Storage Indenture with respect to each series will become effective on the Settlement Date, assuming the satisfaction or waiver (other
than the waiver of the condition requiring consummation of the Mergers) of the conditions discussed under “The Exchange Offers and
Consent Solicitations—Conditions to the Exchange Offers and Consent Solicitations.”

 
Q: When will the exchange offers and consent solicitations expire?
 

A: Each exchange offer and consent solicitation will expire immediately following 5:00 p.m., New York City time, on July 21, 2023 unless we,
in our sole discretion, extend the exchange offers and consent
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  solicitations, in which case the Expiration Date will be the latest date and time to which the exchange offers and consent solicitations is
extended. See “The Exchange Offers and Consent Solicitations—Expiration Date; Extensions; Amendments.”

 
Q: Can I withdraw after I tender my Life Storage Notes and deliver my consent?
 

A: You may withdraw tendered Life Storage Notes at any time prior to the Expiration Date. Holders that validly tender Life Storage Notes prior
to the Early Consent Date may validly withdraw their tender and the related consent prior to the Early Consent Date. Holders that validly
tender Life Storage Notes prior to the Early Consent Date may validly withdraw their tender after the Early Consent Date and before the
Expiration Date, but may not withdraw the related consent. Holders that tender Life Storage Notes after the Early Consent Date and before
the Expiration Date may withdraw their tender and the related consent at any time prior to the Expiration Date.

Once withdrawal rights have expired on the Expiration Date, tenders of Life Storage Notes may not be validly withdrawn unless Extra Space
OP is otherwise required by law to permit withdrawal. In the event of termination of an exchange offer, the Life Storage Notes tendered
pursuant to such exchange offer will be promptly returned to the tendering holders. See “The Exchange Offers and Consent Solicitations—
Procedures for Consenting and Tendering—Withdrawal of Tenders and Revocation of Corresponding Consents.”

 
Q: How do I exchange my Life Storage Notes if I am a beneficial owner of Life Storage Notes held in certificated form by a custodian

bank, depositary, broker, trust company or other nominee? Will the record holder exchange my Life Storage Notes for me?
 

A: Currently, all of the Life Storage Notes are held in book-entry form and can only be tendered through the applicable procedures of The
Depository Trust Company. However, if any Life Storage Notes are subsequently issued in certificated form and are held of record by a
custodian bank, depositary, broker, trust company or other nominee and you wish to tender the securities in the exchange offers, you should
contact that institution promptly and instruct the institution to tender on your behalf. The record holder will tender your notes on your behalf,
but only if you instruct the record holder to do so. See “The Exchange Offers and Consent Solicitations—Procedures for Consenting and
Tendering—Life Storage Notes Held through a Nominee.”

 
Q: Will the EXR Notes be eligible for listing on an exchange?
 

A: Neither the Life Storage Notes prior to the exchange offers and consent solicitations, nor the EXR Notes subsequent to the exchange offers
and consent solicitations, will be listed on any securities exchange. There can be no assurance as to the development or liquidity of any
market for the EXR Notes. See “Risk Factors—Risks Related to the EXR Notes—There is currently no trading market for the EXR Notes,
and an active public trading market for the EXR Notes may not develop or, if it develops, be maintained or be liquid. The failure of an active
public trading market for the EXR Notes to develop or be maintained is likely to adversely affect the market price and liquidity of the EXR
Notes.”
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Q: To whom should I direct any questions?
 

A: Questions concerning the terms of the exchange offers or the consent solicitations should be directed to the dealer managers and solicitation
agents:

 
TD Securities (USA) LLC

1 Vanderbilt Avenue, 11th Floor
New York, New York 10017

Attention: Liability Management Group
Toll-Free: (866) 584-2096
Collect: (212) 827-2842

Email: LM@tdsecurities.com  

U.S. Bancorp Investments, Inc.
1095 Avenue of the Americas, 13th Floor

New York, New York 10036
Attention: Liability Management Group

Toll-Free: (800) 479-3441
Collect: (917) 558-2756

Email: liabilitymanagement@usbank.com  

Wells Fargo Securities, LLC
550 South Tryon Street, 5th Floor
Charlotte, North Carolina 28202

Attention: Liability Management Group
Collect: (704) 410-4759

Toll Free: (866) 309-6316
Email: liabilitymanagement@wellsfargo.com

Questions concerning tender procedures and requests for additional copies of this prospectus should be directed to the information agent:

D.F. King & Co., Inc.
48 Wall Street, 22nd Floor

New York, New York 10005 Attn: Michael Horthman
Bank and Brokers Call Collect: (212) 269-5550

All Others, Please Call Toll-Free: (800) 859-8508
Email: extraspace@dfking.com

Amendments and Supplements

We may be required to amend or supplement this prospectus at any time to add, update or change the information contained in this
prospectus. You should read this prospectus and any amendment or supplement hereto, together with the documents incorporated by reference
herein and the additional information described under “Where You Can Find More Information.”
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THE EXCHANGE OFFERS AND CONSENT SOLICITATIONS
 
Exchange Offers Extra Space OP is hereby offering to exchange, upon the terms and conditions set forth in

this prospectus, any and all of each series of outstanding Life Storage Notes listed on the
front cover of this prospectus for newly issued series of EXR Notes with the same interest
rates, interest payment dates, redemption terms and the same maturity as the corresponding
series of Life Storage Notes. See “The Exchange Offers and Consent Solicitations—Terms
of the Exchange Offers and Consent Solicitations.”

 
Consent Solicitations Extra Space OP is soliciting consents to the proposed amendments of the Life Storage

Indenture from holders of the Life Storage Notes upon the terms and conditions set forth in
this prospectus. You may not tender your Life Storage Notes for exchange without
delivering a consent to all of the proposed amendments to the Life Storage Indenture. See
“The Exchange Offers and Consent Solicitations—Terms of the Exchange Offers and
Consent Solicitations.”

 
The Proposed Amendments The proposed amendments, if effected, will, among other things, eliminate (1) substantially

all of the restrictive covenants in the Life Storage Indenture and (2) any of Life Storage’s
reporting obligations under the Life Storage Notes other than those required by applicable
law. As a result, following consummation of the Mergers and the adoption of the proposed
amendments, it is expected holders of Life Storage Notes will no longer be entitled to
receive annual, quarterly and other reports from Life Storage. See “The Proposed
Amendments.”

 
Requisite Consents For the proposed amendments to be adopted with respect to the Life Storage Notes, the

valid consents of the holders of at least a majority of the then outstanding aggregate
principal amount of each series of the Life Storage Notes, each series voting as a separate
class, must be obtained before the Expiration Date. See “The Exchange Offers and Consent
Solicitations—Terms of the Exchange Offers and Consent Solicitations.”

 
Procedures for Participating in the Solicitations If you wish to participate in an exchange offer and consent solicitation, you must cause the

book-entry transfer of your Life Storage Notes to the exchange agent’s account at The
Depository Trust Company (“DTC”), and the exchange agent must receive a confirmation
of book-entry transfer and an agent’s message transmitted pursuant to DTC’s Automated
Tender Offer Program.

 

  See “The Exchange Offers and Consent Solicitations—Procedures for Consenting and
Tendering.”

 
Total Consideration; Early Participation Premium
on Early Consent Date

In exchange for each $1,000 principal amount of Life Storage Notes that is validly tendered
prior to the Early Consent Date and not
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validly withdrawn, holders will receive the Total Consideration, which consists of $1,000
principal amount of EXR Notes and a cash amount of $1.00. In exchange for each $1,000
principal amount of Life Storage Notes that is validly tendered after the Early Consent
Date but prior to the Expiration Date and not validly withdrawn, holders will receive only
the Exchange Consideration, which equals the Total Consideration less the Early
Participation Premium of $30 principal amount of EXR Notes, and so consists of $970
principal amount of EXR Notes and a cash amount of $1.00.

 

 

If you validly tender Life Storage Notes prior to the Early Consent Date, you may validly
withdraw your tender and the related consent prior to the Early Consent Date, but you will
not receive the applicable Early Participation Premium unless you validly re-tender prior to
the Early Consent Date. If you validly tender Life Storage Notes prior to the Early Consent
Date, you may validly withdraw your tender after the Early Consent Date and before the
Expiration Date, but you may not withdraw the related consent and you will not receive the
Cash Consideration, and even if you re-tender prior to the Expiration Date you will not
receive the applicable Early Participation Premium. If you tender Life Storage Notes after
the Early Consent Date and before the Expiration Date, you will not receive the applicable
Early Participation Premium and you may withdraw your tender and the related consent at
any time prior to the Expiration Date.

 
Expiration Date Each of the exchange offers and consent solicitations will expire at 5:00 p.m., New York

City time, on July 21, 2023, or a later date and time to which Extra Space OP extends it
with respect to one or more series of Life Storage Notes.

 
Withdrawal and Revocation Tenders of Life Storage Notes may be validly withdrawn at any time prior to the Expiration

Date. Holders that validly tender Life Storage Notes prior to the Early Consent Date may
validly withdraw their tender and the related consent prior to the Early Consent Date.
Holders that validly tender Life Storage Notes prior to the Early Consent Date may validly
withdraw their tender after the Early Consent Date and before the Expiration Date, but may
not withdraw the related consent. Holders that validly tender Life Storage Notes after the
Early Consent Date and before the Expiration Date may withdraw their tender and the
related consent at any time prior to the Expiration Date.

 

 

Once withdrawal rights have expired on the Expiration Date, tenders of Life Storage Notes
may not be validly withdrawn unless Extra Space OP is otherwise required by law to
permit withdrawal. In the event of termination of an exchange offer, the Life Storage Notes
tendered pursuant to such exchange offer will be promptly returned to the tendering
holders. See “The Exchange Offers and Consent Solicitations—Procedures for Consenting
and Tendering—Withdrawal of Tenders and Revocation of Corresponding Consents.”
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Conditions The consummation of the exchange offers and consent solicitations is subject to, and
conditional upon, the satisfaction or waiver (other than the waiver of the condition
requiring consummation of the Mergers) of the conditions discussed under “The Exchange
Offers and Consent Solicitations—Conditions to the Exchange Offers and Consent
Solicitations,” including, among other things, the consummation of the Mergers and in
respect of each series of Life Storage Notes the receipt of valid consents to the proposed
amendments from the holders of at least a majority of the outstanding aggregate principal
amount of each series of the Life Storage Notes, each series voting as a separate class (the
“Requisite Consents”). We may, at our option and in our sole discretion, waive any such
conditions, except for the consummation of the Mergers. For information about other
conditions to our obligations to complete the exchange offers and consent solicitations, see
“The Exchange Offers and Consent Solicitations—Conditions to the Exchange Offers and
Consent Solicitations.” The closing of the Mergers is not conditioned upon the completion
of the exchange offers and consent solicitations.

 
Acceptance of Life Storage Notes and Consents and
Delivery of EXR Notes

You may not consent to the proposed amendments to the Life Storage Indenture without
tendering your Life Storage Notes in the appropriate exchange offer and you may not
tender your Life Storage Notes for exchange without consenting to the applicable proposed
amendments.

 

 

Subject to the satisfaction or waiver (other than the waiver of the condition requiring
consummation of the Mergers) of the conditions to the exchange offers and consent
solicitations, Extra Space OP will accept for exchange any and all Life Storage Notes that
are validly tendered prior to the Expiration Date and not validly withdrawn; likewise,
because the act of validly tendering Life Storage Notes will also constitute valid delivery of
consents to the proposed amendments to the Life Storage Indenture, Extra Space OP will
also accept all consents that are validly delivered prior to the Expiration Date and not
validly revoked. All Life Storage Notes exchanged will be cancelled. The EXR Notes
issued pursuant to the exchange offers will be issued and delivered through the facilities of
the DTC promptly on the Settlement Date, assuming the satisfaction or waiver (other than
the consummation of the Mergers) of the conditions discussed under “The Exchange Offers
and Consent Solicitations—Conditions to the Exchange Offers and Consent Solicitations.”
We will return to you any Life Storage Notes that are not accepted for exchange for any
reason without expense to you promptly after the Expiration Date. See “The Exchange
Offers and Consent Solicitations—Acceptance of Life Storage Notes for Exchange; EXR
Notes.”
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U.S. Federal Income Tax Considerations Holders should consider certain U.S. federal income tax consequences of the exchange
offers and consent solicitations. See “Certain U.S. Federal Income Tax Consequences.”
Please consult your tax advisor about the tax consequences to you of the exchange.

 
Consequences of Not Exchanging Life Storage Notes
for EXR Notes

If you do not exchange your Life Storage Notes for EXR Notes in the exchange offers, you
will not receive the benefit of having Extra Space OP as the primary obligor of your notes.
In addition, if the proposed amendments to the Life Storage Indenture have been adopted,
the proposed amendments, applicable to the particular series of Life Storage Notes, will
apply to all Life Storage Notes of such series that are not acquired in the exchange offers,
even though the holders of those Life Storage Notes did not consent to the proposed
amendments. Thereafter, all such Life Storage Notes will be governed by the Life Storage
Indenture as amended by the proposed amendments, which will have materially less
restrictive terms and afford reduced protections to the holders of those securities compared
to those currently in the Life Storage Indenture or those applicable to the EXR Notes. In
particular, holders of the Life Storage Notes under the amended Life Storage Indenture will
no longer receive annual, quarterly and other reports from Life Storage, and will no longer
be entitled to the benefits of various covenants and certain other provisions in the Life
Storage Indenture.

 

 

In addition, certain credit ratings on the Life Storage Notes that remain outstanding may be
withdrawn upon the completion of the exchange offers. The trading market for any
remaining Life Storage Notes may also be more limited than it is at present, and the smaller
outstanding principal amount may make the trading price of the Life Storage Notes that are
not tendered and accepted more volatile. Consequently, the liquidity, market value and
price volatility of Life Storage Notes that remain outstanding may be materially and
adversely affected. Therefore, if your Life Storage Notes are not tendered and accepted in
the applicable exchange offer, it may become more difficult for you to sell or transfer your
unexchanged Life Storage Notes.

 

 
See “Risk Factors—Risks Related to the Exchange Offers and the Consent Solicitations—
The proposed amendments to the Life Storage Indenture will afford reduced protection to
remaining holders of Life Storage Notes.”

 
Use of Proceeds We will not receive any cash proceeds from the exchange offers.
 
Exchange Agent, Information Agent and Dealer
Managers and Solicitation Agents

D.F. King & Co, Inc. is serving as exchange agent and information agent for the exchange
offers and consent solicitations.
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  TD Securities (USA) LLC, U.S. Bancorp Investments, Inc. and Wells Fargo Securities,
LLC are serving as the dealer managers and solicitation agents.

 

  The addresses and the facsimile and telephone numbers of these parties appear on the back
cover of this prospectus.

 

 
We have other business relationships with the exchange agent and the dealer managers and
solicitation agents, as described in “The Exchange Offers and Consent Solicitations—
Exchange Agent” and “—Dealer Managers & Solicitation Agents.”

 
No Guaranteed Delivery Procedures No guaranteed delivery procedures are being offered in connection with the exchange

offers and consent solicitations. You must tender your Life Storage Notes and deliver your
consent by the Expiration Date in order to participate in the exchange offers.

 
No Recommendation None of Extra Space OP, EXR Parent, the other Guarantors, Life Storage OP, LSI, the

dealer managers and solicitation agents, the information agent, the exchange agent, the Life
Storage Trustee or the trustee under the EXR Indenture makes any recommendation in
connection with the exchange offers or consent solicitations as to whether any Life Storage
noteholder should tender or refrain from tendering all or any portion of the principal
amount of that holder’s Life Storage Notes (and in so doing, consent to the adoption of the
proposed amendments to the Life Storage Indenture), and no one has been authorized by
any of them to make such a recommendation.

 
Risk Factors For risks related to the exchange offers and consent solicitations, please read the section

entitled “Risk Factors” beginning on page 33 of this prospectus.
 
Further Information Questions concerning the terms of the exchange offers or the consent solicitations should

be directed to the dealer managers and solicitation agents:
 

TD Securities (USA) LLC
1 Vanderbilt Avenue, 11th Floor

New York, New York 10017
Attention: Liability Management Group

Toll-Free: (866) 584-2096
Collect: (212) 827-2842

Email: LM@tdsecurities.com  

U.S. Bancorp Investments, Inc.
1095 Avenue of the Americas, 13th Floor

New York, New York 10036
Attention: Liability Management Group

Toll-Free: (800) 479-3441
Collect: (917) 558-2756

Email: liabilitymanagement@usbank.com  

Wells Fargo Securities, LLC
550 South Tryon Street, 5th Floor
Charlotte, North Carolina 28202

Attention: Liability Management Group
Collect: (704) 410-4759

Toll Free: (866) 309-6316
Email: liabilitymanagement@wellsfargo.com
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  Questions concerning tender procedures and requests for additional copies of this
prospectus should be directed to the information agent:

 
D.F. King & Co., Inc.

48 Wall Street, 22nd Floor
New York, New York 10005

Attn: Michael Horthman
Bank and Brokers Call Collect: (212) 269-5550

All Others, Please Call Toll-Free: (800) 859-8508
Email: extraspace@dfking.com

 

 

We may be required to amend or supplement this prospectus at any time to add, update or
change the information contained in this prospectus. You should read this prospectus and
any amendment or supplement hereto, together with the documents incorporated by
reference herein and the additional information described under “Where You Can Find
More Information.”

 
  The New EXR Notes
 
Issuer Extra Space Storage LP, a Delaware limited partnership.
 
Guarantors Extra Space Storage Inc., a Maryland corporation, ESS Holdings Business Trust I, a

Massachusetts trust and ESS Holdings Business Trust II, a Massachusetts trust.
 
Notes Offered We are offering up to $2,400 million aggregate principal amount of EXR Notes of the

following series:
 

  (1) $600 million aggregate principal amount of 3.500% Senior Notes due July 1, 2026,
 

  (2) $450 million aggregate principal amount of 3.875% Senior Notes due December 15,
2027,

 

  (3) $350 million aggregate principal amount of 4.000% Senior Notes due June 15,
2029,

 

  (4) $400 million aggregate principal amount of 2.200% Senior Notes due October 15,
2030,

 

  (5) $600 million aggregate principal amount of 2.400% Senior Notes due October 15,
2031.

 
Interest Rates; Interest Payment Dates; Maturity
Dates

Each new series of EXR Notes will have the same interest rates, maturity dates, redemption
terms and interest payment dates as the corresponding series of Life Storage Notes for
which they are being offered in exchange.

 

 
Each EXR Note will bear interest from the most recent interest payment date on which
interest has been paid on the corresponding Life Storage Note. Holders of Life Storage
Notes that are accepted for
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exchange will be deemed to have waived the right to receive any payment from Life
Storage in respect of interest accrued from the date of the last interest payment date in
respect of their Life Storage Notes until the date of the issuance of the EXR Notes.

 

 

Consequently, holders of EXR Notes will receive the same interest payments that they
would have received had they not exchanged their Life Storage Notes in the applicable
exchange offer (before giving effect to any cash amount paid in lieu of issuing an EXR
Note in a denomination other than $2,000 or a whole multiple of $1,000, plus accrued and
unpaid interest on the principal amount representing such amount). On the Settlement Date,
no accrued but unpaid interest will be paid with respect to any Life Storage Notes validly
tendered and not validly withdrawn prior to the Expiration Date.

 
Interest Rates and Maturity Dates   

Semi-Annual Interest
Payment Dates   

Expected First Interest
Payment Date

3.500% Senior Notes
due July 1, 2026   

January 1 and July 1
  

January 1, 2024

3.875% Senior Notes
due December 15, 2027   

June 15 and December 15
  

December 15, 2023

4.000% Senior Notes
due June 15, 2029   

June 15 and December 15
  

December 15, 2023

2.200% Senior Notes
due October 15, 2030   

April 15 and October 15
  

October 15, 2023

2.400% Senior Notes
due October 15, 2031   

April 15 and October 15
  

October 15, 2023

 
Use of Proceeds We will not receive any cash proceeds from the issuance of the EXR Notes in connection

with the exchange offers. In exchange for issuing the EXR Notes and paying the cash
consideration, we will receive Life Storage Notes that will be cancelled and not reissued.
See “Use of Proceeds.”

 
Ranking The EXR Notes will be our senior unsecured obligations, will rank equally in right of

payment with all of our other existing and future senior unsecured indebtedness, will be
effectively subordinated in right of payment to (i) all of our existing and future mortgage
indebtedness and other secured indebtedness (to the extent of the value of the collateral
securing such indebtedness), (ii) all existing and future indebtedness and other liabilities,
whether secured or unsecured, of our subsidiaries (including, after the consummation of the
Mergers, LSI, Life Storage OP and the Life Storage Notes that are not validly tendered in
the Exchange Offer (to the extent LSI and Life Storage OP do not provide a guarantee of
the EXR Notes)) and of any entity we account for using the equity method of accounting,
and (iii) all existing and future preferred equity not owned by us in our subsidiaries and in
any entity we account for using the equity method of accounting. The EXR Notes will be
guaranteed by the Guarantors and will rank equally in right of payment with all of the
Guarantors’ other existing and future senior unsecured indebtedness and will be
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effectively subordinated in right of payment to all of the Guarantors’ existing and future
mortgage indebtedness and other secured indebtedness (to the extent of the value of the
collateral securing such indebtedness).

 

 

As of March 31, 2023, none of the subsidiaries of Extra Space OP guaranteed our
borrowings under our Existing Credit Agreements or our EXR Private Placement Notes.
However, under the EXR Private Placement Notes, if any of our subsidiaries (including,
after the consummation of the Mergers, LSI, Life Storage OP and their subsidiaries)
guarantees or otherwise becomes obligated with respect to certain unsecured indebtedness
in an amount greater than or equal to $100.0 million, or, after giving effect to the Financing
Transactions, $200.0 million (subject to certain exceptions), then such subsidiaries will be
required to guarantee the EXR Private Placement Notes on a senior unsecured basis.
Additionally, under the Existing Credit Agreements, or after giving effect to the Financing
Transactions, the Senior Credit Agreements, each subsidiary of EXR Parent that is a
borrower or a guarantor of, or otherwise has a payment obligation in respect of, certain
unsecured indebtedness will be required to guarantee borrowings under the Existing Credit
Agreements or the Senior Credit Agreements, as applicable, on a senior unsecured basis;
provided that, after giving effect to the Financing Transactions, with respect to any
Continuing LSI Indebtedness, (A) if such Continuing LSI Indebtedness shall be in an
aggregate principal amount greater than or equal to $200.0 million, any applicable
subsidiary shall guarantee borrowings under the Senior Credit Agreements on the earlier of
(I) the 60th day following the date any such subsidiary shall guarantee the obligations under
the EXR Private Placement Notes and (II) the date otherwise required pursuant to the
Senior Credit Agreements, and (B) if such Continuing LSI Indebtedness shall be less than
$200.0 million, no guarantee of the borrowing under the Senior Credit Agreements shall be
required unless any such subsidiary shall guarantee any EXR Private Placement Notes.

 

 

This means that following consummation of the Financing Transactions, (a) concurrently
with the closing of the Mergers, and so long as $100.0 million, or, after giving effect to the
Financing Transactions, $200.0 million or more of the Life Storage Notes or the Life
Storage Private Placement Notes remain outstanding (which we expect to be the case while
the Life Storage Private Placement Notes remain outstanding), both LSI and Life Storage
OP, which will be our subsidiaries following the Mergers, will be required to guarantee the
EXR Private Placement Notes and (b) both LSI and Life Storage OP will be required to
guarantee borrowings under the Senior Credit Agreements on the earlier of (I) the 60th day
following the date they guarantee the obligations under the EXR Private Placement Notes
and (II) the date otherwise required pursuant to the Senior Credit Agreements, unless less
than $200.0 million of Life Storage Notes
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and Life Storage Private Placement Notes remains outstanding on such date. To the extent
and for so long as LSI or Life Storage OP provide a guarantee of borrowings under the
Credit Agreement, to the extent permitted by applicable law, LSI and Life Storage OP will
substantially concurrently also provide a senior unsecured guarantee under the EXR Notes
and expect to provide a senior unsecured guarantee under the EXR Existing Public Notes
(which guarantee shall be unconditionally released and discharged automatically if LSI and
Life Storage OP are no longer required to guarantee borrowings under the Credit
Agreement). In the event that such subsidiary guarantees are provided, each of LSI and
Life Storage OP will enter into a supplemental indenture evidencing its subsidiary
guarantee. For so long as any such guarantees remain in place, the EXR Notes will rank
equally in right of payment with the Senior Credit Agreements, the EXR Private Placement
Notes and the EXR Existing Public Notes. To the extent LSI and Life Storage OP do not
provide a guarantee of the EXR Private Placement Notes, the Senior Credit Agreements,
the EXR Existing Public Notes and the EXR Notes, holders of the EXR Notes will be
effectively subordinated in right of payment (to the extent of the assets of LSI and Life
Storage OP) to the holders of any Life Storage Notes that remain outstanding after the
Mergers.

 
Guarantees The Notes will be fully and unconditionally guaranteed by the Guarantors. The guarantees

will be unsecured, senior obligations of the Guarantors and will rank equally in right of
payment with other unsecured, senior obligations of the Guarantors. Each Guarantor may
be automatically and unconditionally released and discharged from its guarantee
obligations with respect to the Notes in certain circumstances.

 

 

Additionally, to the extent and for so long as LSI or Life Storage OP provide a guarantee of
borrowings under the Credit Agreement, to the extent permitted by applicable law, LSI and
Life Storage OP will substantially concurrently also provide a senior unsecured guarantee
under the EXR Notes. Such senior unsecured guarantee will be the unsecured senior
obligations of LSI and Life Storage OP and will rank equally in right of payment with their
other unsecured, senior obligations. In the event that such subsidiary guarantees are
provided, each of LSI and Life Storage OP will enter into a supplemental indenture
evidencing its subsidiary guarantee. The guarantee by LSI and Life Storage shall be
unconditionally released and discharged automatically if LSI and Life Storage OP are no
longer required to guarantee borrowings under the Credit Agreement.

 
  See “Description of New EXR Notes—Guarantees.” EXR Parent’s only material assets is

its ownership of partnership interests in Extra Space OP.
 
Optional Redemption We may redeem any series of the EXR Notes before their stated maturity in whole, or in

part, from time to time, at the redemption
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  prices described under “Description of New EXR Notes—The operating partnership’s
redemption rights.”

 
Covenants We will issue the EXR Notes under the EXR Indenture. The covenants include a limitation

on incurrence of total debt, a limitation on total outstanding debt, a limitation on secured
debt, a debt service test, a maintenance of total unencumbered assets covenant and a
merger, consolidation or sale covenant. Each covenant is subject to a number of important
exceptions, limitations and qualifications that are described under “Description of New
EXR Notes—Certain Covenants” and “Description of Base Securities—Consolidation,
Merger and Sale of Assets.”

 
No Trading Market Each series of EXR Notes constitutes a new issue of securities, for which there is no

existing trading market. In addition, we do not intend to apply to list any of the EXR Notes
on any securities exchange or for quotation on any automated quotation system. We cannot
provide you with any assurance regarding whether trading markets for any series of the
EXR Notes will develop, the ability of holders of the EXR Notes to sell their notes or the
prices at which holders may be able to sell their notes. If no active trading markets develop,
you may be unable to resell the EXR Notes at any price or at their fair market value or at
all.

 
Risk Factors For risks related to an investment in the EXR Notes, please read the section entitled “Risk

Factors” beginning on page 33 of this prospectus.
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RISK FACTORS

An investment in the EXR Notes involves a number of risks. You should carefully consider all the information set forth in this prospectus and
incorporated by reference herein before deciding to invest in the EXR Notes. In particular, we urge you to consider carefully the risk factors associated
with each of Extra Space and Life Storage. These risk factors can be found under Extra Space’s and Life Storage’s respective reports filed with the SEC
and incorporated by reference in this prospectus, including Extra Space’s and Life Storage’s respective Annual Reports on Form 10-K for the year ended
December 31, 2022 and Quarterly Reports on Form 10-Q for the three months ended March 31, 2023 which are incorporated by reference herein.

Risks Related to the EXR Notes

The effective subordination of the EXR Notes may limit our ability to satisfy our obligations under the EXR Notes.

The EXR Notes will be Extra Space OP’s senior unsecured obligations and will rank equally in right of payment with all of its other existing and
future senior unsecured indebtedness. The EXR Notes will be effectively subordinated in right of payment to:
 

  •   all existing and future mortgage indebtedness and other secured indebtedness of Extra Space OP (to the extent of the value of the collateral
securing such indebtedness);

 

 

•   all existing and future indebtedness and other liabilities, whether secured or unsecured, of Extra Space OP’s subsidiaries (including, after
the consummation of the Mergers, LSI, Life Storage OP and the Life Storage Notes that are not validly tendered in the Exchange Offer (to
the extent LSI and Life Storage OP do not provide a guarantee of the EXR Notes)) and of any entity Extra Space OP accounts for using the
equity method of accounting; and

 

  •   all existing and future preferred equity not owned by Extra Space OP in Extra Space OP’s subsidiaries and in any entity Extra Space OP
accounts for using the equity method of accounting.

Similarly, the guarantee of the EXR Notes will be a senior unsecured obligation of each Guarantor and will rank equally in right of payment with
all other existing and future senior unsecured indebtedness and senior unsecured guarantees of such Guarantor. Each Guarantor’s guarantee of the EXR
Notes will be effectively subordinated in right of payment to:
 

  •   all existing and future secured indebtedness and secured guarantees of such Guarantor (to the extent of the value of the collateral securing
such indebtedness and guarantees);

 

 

•   all existing and future indebtedness and other liabilities, whether secured or unsecured, of such Guarantor’s subsidiaries (including Extra
Space OP and, after the consummation of the Mergers, LSI, Life Storage OP and the Life Storage Notes that are not validly tendered in the
Exchange Offer (to the extent LSI and Life Storage OP do not provide a guarantee of the EXR Notes)) and of any entity such Guarantor
accounts for using the equity method of accounting; and

 

  •   all existing and future preferred equity not owned by such Guarantor in such Guarantor’s subsidiaries (including Extra Space OP) and in
any entity such Guarantor accounts for using the equity method of accounting.

The EXR Indenture that will govern the EXR Notes will not prohibit Extra Space OP, EXR Parent, any other Guarantor or any of their respective
subsidiaries from incurring secured or unsecured indebtedness in the future and, although the EXR Indenture will contain covenants that will limit the
ability of Extra Space OP and its subsidiaries to incur secured and unsecured indebtedness, those covenants are subject to significant exceptions and
limitations, and in any event Extra Space OP and its subsidiaries may be able, without taking advantage of any such exceptions and limitations, to incur
substantial amounts of additional secured and unsecured
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indebtedness without violating those covenants. Moreover, these covenants limiting the incurrence of indebtedness will not apply to EXR Parent. For
additional information, see “Description of New EXR Notes—Certain covenants.”

In the event of the bankruptcy, liquidation, reorganization or other winding up of Extra Space OP or the Guarantors, assets that secure any of their
respective secured indebtedness, secured guarantees and other secured obligations will be available to pay their respective obligations under the EXR
Notes or the guarantees of the EXR Notes, as applicable, and their other respective unsecured indebtedness, unsecured guarantees and other unsecured
obligations only after all of their respective indebtedness, guarantees and other obligations secured by those assets has been repaid in full, and we
caution you that there may not be sufficient assets remaining to pay amounts due on any or all the EXR Notes or the guarantees of the EXR Notes, as the
case may be, then outstanding. In the event of the bankruptcy, liquidation, reorganization or other winding up of any of subsidiaries of Extra Space OP
or the Guarantors, the rights of holders of indebtedness and other obligations of Extra Space OP (including the EXR Notes) or the Guarantors (including
their respective guarantees of the EXR Notes), as the case may be, will be effectively subordinated to the prior claims of that subsidiary’s creditors and
of the holders of any indebtedness or other obligations of or guaranteed by that subsidiary, except to the extent that Extra Space OP or any Guarantor, as
the case may be, is itself a creditor with recognized claims against that subsidiary, in which case those claims would still be effectively subordinated to
all indebtedness, guarantees and other obligations secured by mortgages or other liens on the assets of that subsidiary (to the extent of the value of those
assets) and would be subordinate to all indebtedness, guarantees and other obligations of that subsidiary senior to that held by Extra Space OP or the
Guarantors, as the case may be. Moreover, in the event of the bankruptcy, liquidation, reorganization or other winding up of any subsidiary of Extra
Space OP or the Guarantors, the rights of holders of indebtedness and other obligations of Extra Space OP (including the EXR Notes) or the Guarantors
(including their respective guarantees of the EXR Notes), as the case may be, will be effectively subordinated to any preferred equity interests in that
subsidiary held by persons other than Extra Space OP or the Guarantors, as the case may be. In addition, in the event of the bankruptcy, liquidation,
reorganization or other winding up of any entity that Extra Space OP or the Guarantors account for using the equity method of accounting, the rights of
holders of indebtedness and other obligations of Extra Space OP (including the EXR Notes) or the Guarantors (including their respective guarantees of
the EXR Notes), as the case may be, will be subject to the prior claims of that entity’s creditors and the holders of any indebtedness or other obligations
of or guaranteed by that entity, except to the extent that Extra Space OP or any Guarantor, as the case may be, is itself a creditor with recognized claims
against that entity, in which case those claims would still be effectively subordinated to all indebtedness, guarantees and other obligations secured by
mortgages or other liens on the assets of that entity (to the extent of the value of those assets) and would be subordinate to all indebtedness, guarantees
and other obligations of that entity senior to that held by Extra Space OP or the Guarantors, as the case may be.

As of March 31, 2023, none of the subsidiaries of Extra Space OP guaranteed our borrowings under our Existing Credit Agreements or our EXR
Private Placement Notes. However, under the EXR Private Placement Notes, if any of our subsidiaries (including, after the consummation of the
Mergers, LSI, Life Storage OP and their subsidiaries) guarantees or otherwise becomes obligated with respect to certain unsecured indebtedness in an
amount greater than or equal to $100.0 million, or, after giving effect to the Financing Transactions, $200.0 million (subject to certain exceptions), then
such subsidiaries will be required to guarantee the EXR Private Placement Notes on a senior unsecured basis. Additionally, under the Existing Credit
Agreements, or after giving effect to the Financing Transactions, the Senior Credit Agreements, each subsidiary of EXR Parent that is a borrower or a
guarantor of, or otherwise has a payment obligation in respect of, certain unsecured indebtedness will be required to guarantee borrowings under the
Existing Credit Agreements or the Senior Credit Agreements, as applicable, on a senior unsecured basis; provided that, after giving effect to the
Financing Transactions, with respect to any Continuing LSI Indebtedness, (A) if such Continuing LSI Indebtedness shall be in an aggregate principal
amount greater than or equal to $200.0 million, any applicable subsidiary shall guarantee borrowings under the Senior Credit Agreements on the earlier
of (I) the 60th day following the date any such subsidiary shall guarantee the obligations under the EXR Private Placement Notes and (II) the date
otherwise required pursuant to the Senior Credit Agreements, and (B) if such Continuing LSI Indebtedness shall be less than $200.0 million,
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no guarantee of the borrowing under the Senior Credit Agreements shall be required unless any such subsidiary shall guarantee any EXR Private
Placement Notes.

This means that following consummation of the Financing Transactions, (a) concurrently with the closing of the Mergers, and so long as
$100.0 million, or, after giving effect to the Financing Transactions, $200.0 million or more of the Life Storage Notes or the Life Storage Private
Placement Notes remain outstanding (which we expect to be the case while the Life Storage Private Placement Notes remain outstanding), both LSI and
Life Storage OP, which will be our subsidiaries following the Mergers, will be required to guarantee the EXR Private Placement Notes and (b) both LSI
and Life Storage OP will be required to guarantee borrowings under the Senior Credit Agreements on the earlier of (I) the 60th day following the date
they guarantee the obligations under the EXR Private Placement Notes and (II) the date otherwise required pursuant to the Senior Credit Agreements,
unless less than $200.0 million of Life Storage Notes and Life Storage Private Placement Notes remains outstanding on such date. To the extent and for
so long as LSI or Life Storage OP provide a guarantee of borrowings under the Credit Agreement, to the extent permitted by applicable law, LSI and
Life Storage OP will substantially concurrently also provide a senior unsecured guarantee under the EXR Notes and expect to provide a senior
unsecured guarantee under the EXR Existing Public Notes (which guarantee shall be unconditionally released and discharged automatically if LSI and
Life Storage OP are no longer required to guarantee borrowings under the Credit Agreement). In the event that such subsidiary guarantees are provided,
each of LSI and Life Storage OP will enter into a supplemental indenture evidencing its subsidiary guarantee. For so long as any such guarantees remain
in place, the EXR Notes will rank equally in right of payment with the Senior Credit Agreements, the EXR Private Placement Notes and the EXR
Existing Public Notes. To the extent LSI and Life Storage OP do not provide a guarantee of the EXR Private Placement Notes, the Senior Credit
Agreements, the EXR Existing Public Notes and the EXR Notes, holders of the EXR Notes will be effectively subordinated in right of payment (to the
extent of the assets of LSI and Life Storage OP) to the holders of any Life Storage Notes that remain outstanding after the Mergers.

As of March 31, 2023, on an as-adjusted basis after giving effect to the Mergers, the Financing Transactions and completion of the Exchange
Offers (assuming all of the outstanding Life Storage Notes are validly tendered prior to the Early Consent Date and not validly withdrawn, and are
exchanged for corresponding EXR Notes), Extra Space OP would have had, in addition to trade payables and other liabilities, approximately $1.3 billion
of secured notes outstanding and approximately $5.7 billion of unsecured notes outstanding. In addition, on an as-adjusted basis after giving effect to the
Mergers, the Financing Transactions and completion of the Exchange Offers (assuming all of the outstanding Life Storage Notes are validly tendered
prior to the Early Consent Date and not validly withdrawn, and are exchanged for corresponding EXR Notes), Extra Space OP would have had senior
unsecured term loans in the amount of approximately $3.3 billion, a secured line of credit with a capacity of up to approximately $140.0 million, of
which approximately $24.5 million would have been drawn, and a senior unsecured line of credit with a capacity of up to approximately $2.0 billion, of
which approximately $521.5 million would have been drawn as of March 31, 2023.

Moreover, if the Mergers are consummated on the terms currently contemplated, all of Life Storage’s then outstanding indebtedness and other
liabilities (other than any indebtedness and other liabilities prepaid in connection with the Mergers) will become indebtedness and liabilities of ours,
which will significantly increase our total secured and unsecured indebtedness and, because Life Storage OP and LSI will each become a subsidiary of
ours as a result of the Mergers, the total indebtedness and other liabilities of our subsidiaries (which will include Life Storage OP and LSI).

We may not be able to meet our debt service obligations.

Our ability to make payments on and to refinance our indebtedness, including the EXR Notes, and to fund our operations, working capital and
capital expenditures, depends on our ability to generate cash in the future. Our cash flow is subject to general economic, industry, financial, competitive,
operating, legislative, regulatory, environmental and other factors, many of which are beyond our control.
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The instruments and agreements governing some of our outstanding indebtedness (including borrowings under Extra Space OP’s unsecured credit
facility) contain provisions that require us to repay, or offer to repay, that indebtedness, or provide that an event of default may occur, under specified
circumstances or upon the occurrence of specified events (including upon the acquisition by any person or group of more than a specified percentage of
the aggregate voting power of all of EXR Parent’s issued and outstanding voting stock, upon certain changes in the composition of a majority of the
members of EXR Parent’s board of directors, if EXR Parent or one of its wholly-owned subsidiaries ceases to be the sole general partner of Extra Space
OP or EXR Parent ceases to own, directly or indirectly, at least a specified percentage of the equity interests in Extra Space OP) and our future debt
agreements and debt securities may contain similar provisions or may require that we repay or repurchase or offer to repurchase for cash the applicable
indebtedness under specified circumstances or upon the occurrence of specified changes of control of EXR Parent or Extra Space OP or other events.
We may not have sufficient funds to pay our indebtedness when due (including upon any such required repurchase, repayment or offer to repurchase),
and we may not be able to arrange for the financing necessary to make those payments or repurchases on favorable terms or at all. In addition, our
ability to make required payments on our indebtedness when due (including upon any such required repurchase, repayment or offer to repurchase) may
be limited by the terms of other debt instruments or agreements. Our failure to pay amounts due in respect of any of our indebtedness when due would
generally constitute an event of default under the instrument governing that indebtedness, which could permit the holders of that indebtedness to require
the immediate repayment of that indebtedness in full and, in the case of secured indebtedness, could allow them to sell the collateral securing that
indebtedness and use the proceeds to repay that indebtedness. Moreover, any acceleration of or default in respect of any of our indebtedness could, in
turn, constitute an event of default under other debt instruments or agreements, thereby resulting in the acceleration and required repayment of that other
indebtedness. Any of these events could materially adversely affect our ability to make payments of principal and interest on our indebtedness, including
the EXR Notes, when due and could prevent us from making those payments altogether.

We cannot assure you that our business will generate sufficient cash flow from operations or that future sources of cash will be available to us in
an amount sufficient to enable us to pay amounts due on our indebtedness, including the EXR Notes, or to fund our other liquidity needs, including cash
distributions to stockholders necessary to maintain EXR Parent’s REIT qualification. Additionally, if we incur additional indebtedness in connection
with future acquisitions or for any other purpose, our debt service obligations could increase.

We may need to refinance all or a portion of our indebtedness, including the EXR Notes, on or before maturity. Our ability to refinance our
indebtedness or obtain additional financing will depend on, among other things:
 

  •   our financial condition, results of operations and market conditions at the time; and
 

  •   restrictions in the agreements governing our indebtedness.

As a result, we may not be able to refinance our indebtedness, including the EXR Notes, on commercially reasonable terms or at all. If we do not
generate sufficient cash flow from operations, and additional borrowings or refinancings or proceeds of asset sales or other sources of cash are not
available to us, we may not have sufficient cash to enable us to meet all of our obligations, including payments on the EXR Notes. Accordingly, if we
cannot service our indebtedness, we may have to take actions such as seeking additional equity financing, delaying capital expenditures, or entering into
strategic acquisitions and alliances.

Any of these events or circumstances could have a material adverse effect on our financial condition, results of operations, cash flows, the trading
price of our securities (including the EXR Notes) and our ability to satisfy our debt service obligations and to pay dividends and other distributions to
our security holders. In addition, foreclosures of properties that we own could create taxable income without accompanying cash proceeds, which could
require us to borrow or sell assets to raise the funds necessary to pay amounts due on our indebtedness, including the EXR Notes, and to meet the REIT
distribution requirements under the Code, even if such actions are not on favorable terms.
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Despite our substantial indebtedness, we may still incur significantly more debt, which could exacerbate the risks related to our indebtedness, and
adversely impact our ability to pay the principal of or interest on the EXR Notes.

We may be able to incur substantial additional indebtedness in the future. Although the agreements governing our secured and unsecured
indebtedness limit, and the EXR Indenture governing the EXR Notes will limit, our ability to incur additional indebtedness, these restrictions are subject
to a number of significant exceptions and, in addition, we will have the ability to incur additional indebtedness, which could be substantial, without
violating the limitations imposed by these debt instruments. To the extent we incur additional indebtedness, we may face additional risks associated with
our indebtedness, including our possible inability to pay the principal of and interest on the EXR Notes.

EXR Parent and the other Guarantors have no significant operations, other than as Extra Space OP’s indirect general partner (in the case of EXR
Parent), direct general partner (in the case of Trust I) and limited partner (in the case of Trust II), and no material assets, other than their respective
investments, directly or indirectly, in Extra Space OP.

Each of the Guarantors will fully and unconditionally guarantee, on a joint and several basis, Extra Space OP’s obligations under the EXR
Indenture and the EXR Notes. However, the Guarantors have no material operations separate from the operation of Extra Space OP and no material
assets, other than their respective investments, directly or indirectly, in Extra Space OP. Accordingly, if Extra Space OP fails to make a payment on the
EXR Notes when due, there can be no assurance that the Guarantors would have funds to pay that amount pursuant to their guarantees. Furthermore, as
described above under “—The effective subordination of the EXR Notes may limit our ability to satisfy our obligations under the EXR Notes,” each
Guarantor’s guarantee will be effectively subordinated in right of payment to:
 

  •   all existing and future secured indebtedness and secured guarantees of such Guarantor (to the extent of the value of the collateral securing
such indebtedness and guarantees);

 

 

•   all existing and future indebtedness and other liabilities, whether secured or unsecured, of such Guarantor’s subsidiaries (including Extra
Space OP and, after the consummation of the Mergers, LSI, Life Storage OP and the Life Storage Notes that are not validly tendered in the
Exchange Offer (to the extent LSI and Life Storage OP do not provide a guarantee of the EXR Notes)) and of any entity such Guarantor
accounts for using the equity method of accounting; and

 

  •   all existing and future preferred equity not owned by such Guarantor in such Guarantor’s subsidiaries (including Extra Space OP) and in
any entity such Guarantor accounts for using the equity method of accounting.

Federal and state laws allow courts, under specific circumstances, to void guarantees and require holders of guaranteed debt to return payments
received from guarantors.

Under the federal bankruptcy law and comparable provisions of state fraudulent transfer laws, a court could void the guarantee of the EXR Notes
provided by a Guarantor or future guarantor (including LSI and Life Storage OP) or could subordinate the guarantee to all other debts and guarantees of
such Guarantor if, among other things, such Guarantor, at the time it incurred or entered into its guarantee of the EXR Notes, received less than
reasonably equivalent value or fair consideration for the incurrence of the guarantee and any of the following is also true:
 

  •   such Guarantor was insolvent or rendered insolvent by reason of the incurrence of the guarantee;
 

  •   such Guarantor was engaged in a business or transaction for which its remaining assets constituted unreasonably small capital; or
 

  •   such Guarantor intended to incur, or believed that it would incur, debts beyond its ability to pay those debts as they mature.
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In addition, under any of the circumstances described above, any payment by a Guarantor pursuant to its guarantee of the EXR Notes could be
voided and holders of the EXR Notes could be required to return those payments to such Guarantor or to a fund for the benefit of the creditors of such
Guarantor.

The measures of insolvency for purposes of these fraudulent transfer laws will vary depending upon the law applied in any proceeding to
determine whether a fraudulent transfer has occurred. Generally, however, a Guarantor would be considered insolvent if:
 

  •   the sum of its debts, including contingent liabilities, was greater than the fair saleable value of all of its assets;
 

  •   the present fair saleable value of its assets was less than the amount that would be required to pay its probable liabilities on its existing
debts, including contingent liabilities, as they became due; or

 

  •   it could not pay its debts as they became due.

Moreover, a court might also void a guarantee of the EXR Notes, without regard to the above factors, if it found that the applicable Guarantor
entered into its guarantee with actual or deemed intent to hinder, delay, or defraud its creditors.

We cannot be certain as to the standards a court would use to determine whether reasonably equivalent value or fair consideration was received by
each Guarantor for its guarantee of the EXR Notes. If a court voided such guarantee, holders of the EXR Notes would no longer have a claim against
such Guarantor under such guarantee. In addition, the court might direct holders of the EXR Notes to repay any amounts already received from such
Guarantor under its guarantee.

If the court were to void a guarantee, require the return of monies paid by a Guarantor under its guarantee or subordinate the guarantee to other
obligations of such Guarantor, we could not assure you that funds to pay the EXR Notes would be available from Extra Space OP or any of our other
subsidiaries or from any other source.

There is currently no trading market for the EXR Notes, and an active public trading market for the EXR Notes may not develop or, if it develops, be
maintained or be liquid. The failure of an active public trading market for the EXR Notes to develop or be maintained is likely to adversely affect the
market price and liquidity of the EXR Notes.

The EXR Notes are a new issue of securities with no established trading market. We do not intend to apply for listing of the EXR Notes on any
securities exchange or for inclusion in any quotation system. Although the dealer managers have advised us that they intend to make a market in the
EXR Notes, they are not obligated to do so and may discontinue any market-making at any time without notice. Accordingly, an active public trading
market may not develop for the EXR Notes and, even if one develops, may not be maintained or be liquid. If an active public trading market for the
EXR Notes does not develop or is not maintained, the market price and liquidity of the EXR Notes are likely to be adversely affected and holders may
not be able to sell their EXR Notes at desired times and prices or at all. If any of the EXR Notes are traded after their purchase in this offering, they may
trade at a discount, which could be substantial, from their purchase price.

The liquidity of the trading market, if any, and future trading prices of the EXR Notes will depend on many factors, including, among other things,
prevailing interest rates, the financial condition, results of operations, business, prospects and credit quality of Extra Space OP and its subsidiaries and
EXR Parent and its subsidiaries and other comparable entities, the market for similar securities and the overall securities markets, and may be adversely
affected by unfavorable changes in any of these factors, many of which are beyond our control. In addition, market volatility or events or developments
in the credit markets could materially and adversely affect the market value of the EXR Notes, regardless of Extra Space OP’s, EXR Parent’s or their
respective subsidiaries’ financial condition, results of operations, business, prospects or credit quality.
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The market price of the EXR Notes may fluctuate significantly.

The market price of the EXR Notes may fluctuate significantly in response to many factors, including:
 

  •   actual or anticipated variations in our quarterly operating results or dividends;
 

  •   changes in our funds from operations or earnings estimates;
 

  •   publication of research reports about us or the real estate industry;
 

  •   increases in market interest rates;
 

  •   changes in market valuations of similar companies;
 

  •   adverse market reaction to any debt or equity securities we may issue or additional debt we incur in the future;
 

  •   additions or departures of key management personnel;
 

  •   actions by institutional investors;
 

  •   speculation in the press or investment community;
 

  •   the realization of any of the other risk factors presented or incorporated by reference in this prospectus;
 

  •   the extent of investor interest in our securities;
 

  •   the general reputation of REITs;
 

  •   our underlying asset value;
 

  •   investor confidence in the stock and bond markets, generally;
 

  •   changes in tax laws;
 

  •   failure to meet earnings estimates;
 

  •   EXR Parent’s failure to qualify and maintain its qualification as a REIT;
 

  •   changes in our credit ratings;
 

  •   litigation or threatened litigation, which may divert our management’s time and attention, require us to pay damages and expenses or
restrict the operation of our business;

 

  •   general market and economic conditions, including inflationary and/or high interest rate environments;
 

  •   our financial condition, results of operations and prospects; and
 

  •   impacts from the COVID-19 pandemic or the future outbreak of other highly infectious or contagious diseases, including on the global
economy or on our or our tenants’ businesses, financial position or results of operations.

Many of the factors listed above are beyond our control. These factors may cause the market price of the EXR Notes to decline, regardless of our
financial condition, results of operations, business or prospects. It is impossible to provide any assurance that the market price of the EXR Notes will not
fall in the future, and it may be difficult for investors to resell the EXR Notes at prices they find attractive or at all.

Holders of the EXR Notes will not be entitled to require us to redeem or repurchase the EXR Notes upon the occurrence of a change of control or
highly levered transactions or other designated events.

As of March 31, 2023, on an as-adjusted basis after giving effect to the Mergers, the Financing Transactions and completion of the Exchange
Offers (assuming all of the outstanding Life Storage Notes are validly tendered prior to the Early Consent Date and not validly withdrawn, and are
exchanged for corresponding EXR Notes),
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Extra Space OP would have had senior unsecured term loans in the amount of approximately $3.3 billion, a secured line of credit with a capacity of up
to approximately $140.0 million, of which approximately $24.5 million would have been drawn, and a senior unsecured line of credit with a capacity of
up to approximately $2.0 billion, of which approximately $521.5 million would have been drawn as of March 31, 2023.

The instruments and agreements governing some of our outstanding indebtedness (including borrowings under Extra Space OP’s unsecured credit
facilities) contain provisions that require us to repay, or offer to repay, that indebtedness, or provide that an event of default may occur, under specified
circumstances or upon the occurrence of specified events (including upon the acquisition by any person or group of more than a specified percentage of
the aggregate voting power of all of EXR Parent’s issued and outstanding voting stock, upon certain changes in the composition of a majority of the
members of EXR Parent’s board of directors, if EXR Parent or its wholly-owned subsidiaries cease to be the sole general partner of Extra Space OP or
EXR Parent ceases to own, directly or indirectly, at least a specified percentage of the equity interests in Extra Space OP) and our future debt agreements
and debt securities may contain similar provisions or may require that we repay or repurchase or offer to repurchase for cash the applicable indebtedness
under specified circumstances or upon the occurrence of specified changes of control of EXR Parent or Extra Space OP or other events. The EXR Notes
offered hereby do not have any similar rights to require us to repurchase or repay the EXR Notes, whether upon the occurrence of a change of control or
highly leveraged transaction or otherwise, even though these transactions could increase the amount of our indebtedness or otherwise adversely affect
our capital structure or credit ratings, thereby adversely affecting the market value of the EXR Notes. These provisions may also allow holders of that
other indebtedness to be repaid upon the occurrence of specified transactions or events, which may deplete our available cash and sources of financing
and make it difficult or impossible for us to make payments on the EXR Notes when due.

An increase in interest rates could result in a decrease in the market value of the EXR Notes.

In general, as market interest rates rise, notes bearing interest at a fixed rate generally decline in value. Consequently, if you purchase these EXR
Notes and market interest rates increase, the market value of your EXR Notes may decline. We cannot predict the future level of market interest rates.

A downgrade in our credit ratings could materially adversely affect our business and financial condition and the market value of the EXR Notes.

The credit ratings assigned to the EXR Notes and other debt securities of Extra Space OP could change based upon, among other things, our
results of operations and financial condition. These ratings are subject to ongoing evaluation by credit rating agencies, and we cannot assure you that any
rating will not be changed or withdrawn by a rating agency in the future if, in its judgment, circumstances warrant. Moreover, these credit ratings are not
recommendations to buy, sell or hold the EXR Notes or any other securities. If any of the credit rating agencies that have rated the EXR Notes or other
debt securities of Extra Space OP downgrades or lowers its credit rating, or if any credit rating agency indicates that it has placed any such rating on a
so-called “watch list” for a possible downgrading or lowering or otherwise indicates that its outlook for that rating is negative, it could have a material
adverse effect on our costs and availability of capital, which could in turn have a material adverse effect on our financial condition, results of operations,
cash flows and our ability to satisfy our debt service obligations (including payments on the EXR Notes) and to make dividends and other distributions
to our security holders and could also have the material adverse effect on the market value of the EXR Notes.

The EXR Notes are subject to early redemption.

As described under “Description of New EXR Notes—The operating partnership’s redemption rights,” Extra Space OP may, at its option, redeem
the EXR Notes offered hereby at any time in whole or from time to time in part at the redemption prices described under such caption. Consequently,
Extra Space OP may choose to
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redeem your EXR Notes at times when prevailing interest rates are lower than the effective interest rate on your EXR Notes. If that were to occur, you
may be unable to reinvest your redemption proceeds in an investment with a return that is as high as the return you would have earned on the EXR
Notes had they not been redeemed and that presents a similar level of investment risk as the EXR Notes.

Risks Related to the Exchange Offers and the Consent Solicitations

The proposed amendments to the Life Storage Indenture will afford reduced protection to remaining holders of Life Storage Notes.

If the proposed amendments to the Life Storage Indenture with respect to a series of the Life Storage Notes is adopted, the covenants and some
other terms of that series of Life Storage Notes will be materially less restrictive and will afford significantly reduced protection to holders of that series
compared to the covenants and other provisions currently contained in the Life Storage Indenture.

The proposed amendments to the Life Storage Indenture would, among other things, eliminate:
 

  •   substantially all of the restrictive covenants in the Life Storage Indenture; and
 

  •   any of Life Storage’s reporting obligations that goes beyond applicable law under the Life Storage Notes.

If the proposed amendments are adopted with respect to a series of Life Storage Notes, each non- exchanging holder of that series will be bound
by the proposed amendments even if that holder did not consent to the proposed amendments. These amendments will permit us to take certain actions
previously prohibited that could increase the credit risk with respect to Life Storage, and might adversely affect the liquidity, market price and price
volatility of the Life Storage Notes or otherwise be adverse to the interests of the holders of the Life Storage Notes. See “The Proposed Amendments.”

The liquidity of the Life Storage Notes that are not exchanged will be reduced.

The trading market for unexchanged Life Storage Notes will become more limited and could cease to exist due to the reduction in the amount of
the Life Storage Notes outstanding upon consummation of the exchange offers and consent solicitations. A more limited trading market might adversely
affect the liquidity, market price and price volatility of these securities. If a market for unexchanged Life Storage Notes exists or develops, those
securities may trade at a discount to the price at which the securities would trade if the amount outstanding were not reduced, depending on prevailing
interest rates, the market for similar securities and other factors. However, there can be no assurance that an active market in the unexchanged Life
Storage Notes will exist, develop or be maintained or as to the prices at which the unexchanged Life Storage Notes may be traded. In addition, certain
credit ratings on the unexchanged Life Storage Notes may be withdrawn after the completion of the exchange offers, which could further materially
adversely affect the market price for each series of unexchanged Life Storage Notes.

The exchange offers and consent solicitations may be cancelled or delayed.

Extra Space OP is not obligated to complete the exchange offers and consent solicitations unless and until it receives valid and unrevoked tenders
and the Requisite Consents and until the Merger has been consummated. If you validly tender Life Storage Notes prior to the Early Consent Date, you
may validly withdraw your tender and the related consent prior to the Early Consent Date. If you validly tender Life Storage Notes prior to the Early
Consent Date, you may validly withdraw your tender after the Early Consent Date and before the Expiration Date, but you may not withdraw the related
consent. If you tender Life Storage Notes after the Early Consent Date and before the Expiration Date you may withdraw your tender and the related
consent at any time prior to the Expiration Date. If the Merger Agreement is terminated for any reason, Extra Space OP intends promptly to
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terminate the exchange offers and the consent solicitations. Even if each of the exchange offers and consent solicitations are completed, the exchange
offers and consent solicitations may not be completed on the schedule described in this prospectus. Accordingly, holders participating in the applicable
exchange offers and consent solicitations may have to wait longer than expected to receive their EXR Notes (including the Early Participation Premium,
if any) and cash during which time those holders of Life Storage Notes will not be able to effect transfers of their Life Storage Notes tendered for
exchange.

You may not receive new EXR Notes in the exchange offers if the procedures for the exchange offers are not followed.

We will issue the EXR Notes in exchange for your Life Storage Notes only if you tender your Life Storage Notes through DTC’s ATOP. None of
Extra Space, Life Storage, the exchange agent, the information agent, the dealer managers or any other person is under any duty to give notification of
defects or irregularities with respect to the tenders of Life Storage Notes for exchange.

The consideration to be received in the exchange offers does not reflect any valuation of the Life Storage Notes or the EXR Notes and is subject to
market volatility.

We have made no determination that the consideration to be received in the exchange offers represents a fair valuation of either the Life Storage
Notes or the EXR Notes. We have not obtained a fairness opinion from any financial advisor about the fairness to us or to you of the consideration to be
received by holders of Life Storage Notes. Accordingly, none of Extra Space, Life Storage, the dealer managers, the exchange agent, the Life Storage
Trustee or any other person is making any recommendation as to whether or not you should tender Life Storage Notes for exchange in the exchange
offers or deliver a consent pursuant to the consent solicitations.

Following the Mergers, Life Storage OP will not have access to all of the cash flow available to Extra Space OP when making its required principal
and interest payments.

Following the Mergers, Life Storage OP will be a subsidiary of Extra Space OP. If a holder does not participate in an exchange offer or if Extra
Space OP does not accept the holder’s tendered Life Storage Notes, the applicable Life Storage Notes will remain outstanding as Life Storage OP’s
notes. As a result, Life Storage OP will not have access to all of the cash flow available to Extra Space OP outside of that generated by Life Storage OP
in making required principal and interest payments on remaining Life Storage Notes.

You should expect to be required to recognize taxable gain or loss if you validly tender (and do not validly withdraw) Life Storage Notes after the
Early Consent Date.

The modification of a debt instrument (including by way of the exchange of the debt instrument for a new debt instrument) is a taxable transaction
upon which gain or loss is realized if the modified debt instrument (or the new debt instrument) differs materially either in kind or in extent from the
original debt instrument. Although it is not entirely clear, Extra Space OP intends to take the position that the exchange of the Life Storage Notes that are
validly tendered (and not validly withdrawn) prior to the Early Consent Date for EXR Notes would not be treated as a taxable exchange for U.S. federal
income tax purposes. However, Extra Space OP believes that the exchange of Life Storage Notes that are validly tendered (and not validly withdrawn)
after the Early Consent Date for EXR Notes with a principal amount equal to 97% of the principal amount of such Life Storage Notes would be treated
as a taxable exchange for U.S. federal income tax purposes, due to a significant change in the yield of such Life Storage Notes as a result of the
exchange. See “Certain U.S. Federal Income Tax Consequences—U.S. Federal Income Tax Considerations Relating to the Exchange Offers.”
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EXR Notes received in exchange for Life Storage Notes that are validly tendered (and not validly withdrawn) after the Early Consent Date may have
a different CUSIP number, and may be required to trade separately, from EXR Notes received in exchange for Life Storage Notes that are validly
tendered (and not validly withdrawn) before the Early Consent Date.

As described in “Certain U.S. Federal Income Tax Consequences—U.S. Federal Income Tax Considerations Relating to the EXR Notes—U.S.
Holders—Taxation of Interest, Discount and Premium on EXR Notes,” the issue price of EXR Notes received in exchange for Life Storage Notes
validly tendered (and not validly withdrawn) before the Early Consent Date will be equal to the issue price of the Life Storage Notes exchanged, while
we expect the issue price of EXR Notes received in exchange for Life Storage Notes validly tendered (and not validly withdrawn) after the Early
Consent Date will likely depend on the fair market value of such EXR Notes or the Life Storage Notes for which they are exchanged. To the extent such
issue prices differ, the EXR Notes received in exchange for Life Storage Notes validly tendered (and not validly withdrawn) before the Early Consent
Date may have different characteristics (such as original issue discount and yield to maturity, as determined for U.S. federal income tax purposes) from
EXR Notes received in exchange for Life Storage Notes validly tendered (and not validly withdrawn) after the Early Consent Date and, if so, may
receive different CUSIP numbers, and may be required to trade separately from each other, in order to account for such different tax characteristics. This
may have an adverse effect on the liquidity and marketability of the EXR Notes.

Risks Related to the Mergers

The pendency of the Mergers could adversely affect the business and operations of EXR Parent or LSI.

Prior to the effective time of the Mergers, some customers, prospective customers or vendors of EXR Parent or LSI may delay or defer decisions,
which could negatively affect the revenues, earnings, cash flows and expenses of EXR Parent or LSI, regardless of whether the Mergers are completed.
Similarly, current and prospective employees of LSI may experience uncertainty about their future roles with the Combined Company following the
Mergers, which may materially adversely affect the ability of LSI to attract and retain key personnel during the pendency of the Mergers. In addition,
third-party owners of stores which EXR Parent or LSI manage may cancel their management agreements, which could negatively affect EXR Parent’s or
LSI’s revenues, earnings, cash flows and expenses, regardless of whether the Mergers are completed as well as negatively affect the financial position of
the Combined Company. Further, due to operating restrictions in the Merger Agreement, EXR Parent and LSI may be unable, during the pendency of the
Mergers, to pursue strategic transactions, undertake significant capital projects, undertake certain significant financing transactions and otherwise pursue
other actions, even if such actions would prove beneficial.

If the Mergers are not consummated by December 31, 2023, either EXR Parent or LSI may terminate the Merger Agreement.

Either EXR Parent or LSI may terminate the Merger Agreement if the Mergers have not been consummated by December 31, 2023. However, this
termination right will not be available to a party if that party failed to comply with the Merger Agreement and that failure was the primary cause of, or
resulted in, the failure to consummate the Mergers on or before December 31, 2023.

An adverse outcome in any litigation or other legal proceedings relating to the Merger Agreement, or the transactions contemplated thereby, could
have a material adverse impact on the businesses of EXR Parent and LSI or their ability to consummate the transactions contemplated by the
Merger Agreement.

Transactions like the Mergers are frequently the subject of litigation, stockholder demands, or other legal proceedings, including actions alleging
that either party’s board of directors breached their respective duties to their stockholders or other equity holders by entering into the Merger Agreement,
by failing to obtain a greater value in the transaction for their stockholders or other equity holders or otherwise, or any other claims (contractual or
otherwise) arising out of the Mergers or the transactions related thereto including such
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proceedings described in this prospectus. With respect to these proceedings, and any other litigation or other legal proceedings that are brought against
EXR Parent, LSI or their respective boards of directors or subsidiaries in connection with the Merger Agreement, or the transactions contemplated
thereby, the respective parties to the proceeding intend to defend against any such claims made therein but they might not be successful in doing so. An
adverse outcome in such matters, as well as the costs and efforts of a defense even if successful, could have a material adverse effect on the parties’
ability to consummate the Mergers in a timely manner, or at all, or their respective business, results of operation or financial position, including through
the possible diversion of either company’s resources or distraction of key personnel.

Risks Related to the Combined Company Following the Mergers

The Combined Company expects to incur substantial expenses related to the Mergers.

The Combined Company expects to incur substantial expenses in connection with completing the Mergers and integrating the operations and
systems of Life Storage with those of Extra Space. While Extra Space has assumed that a certain level of expenses would be incurred, there are a
number of factors beyond its control that could affect the total amount or the timing of the Combined Company’s expenses relating to the completion of
the Mergers and the Combined Company’s operations. Many of the expenses that will be incurred, by their nature, are difficult to estimate accurately at
the present time. As a result, the expenses associated with the Mergers could, particularly in the near term, reduce the savings that the Combined
Company expects to achieve from the elimination of duplicative expenses and the realization of economies of scale and cost savings related to the
integration of the operations of Life Storage following the completion of the Mergers.

Following the Mergers, the Combined Company may be unable to integrate the operations of Extra Space and Life Storage successfully and realize
the anticipated synergies and other benefits of the Mergers or do so within the anticipated time frame.

The Mergers involve the combination of two companies that currently operate as independent public companies and their respective operating
partnerships. The Combined Company is expected to benefit from the elimination of duplicative costs associated with supporting a public company
platform and the leveraging of state-of-the-art technology and systems. However, the Combined Company will be required to devote significant
management attention and resources to integrating the operations of Extra Space and Life Storage. Potential difficulties the Combined Company may
encounter in the integration process include the following:
 

 

•   the inability to successfully combine the operations of Extra Space and Life Storage, including the integration of employees, customer
records and maintaining cybersecurity protections, in a manner that permits the Combined Company to achieve the cost savings
anticipated to result from the Mergers, which would result in the anticipated benefits of the Mergers not being realized in the time frame
currently anticipated or at all;

 

  •   the inability to dispose of former Life Storage assets or operations that the Combined Company desires to dispose of;
 

  •   the difficulties of operating separate brands and the costs of potentially rebranding Life Storage stores over an unknown period of time;
 

  •   the complexities associated with managing the combined businesses out of different locations and integrating personnel from the two
companies;

 

  •   the failure to retain key employees of either of the two companies;
 

  •   potential unknown liabilities and unforeseen increased expenses, delays or regulatory conditions associated with the Mergers; and
 

  •   performance shortfalls as a result of the diversion of management’s attention caused by completing the Mergers and integrating the
companies’ operations.
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For all these reasons, you should be aware that it is possible that the integration process could result in the distraction of the Combined Company’s
management, the disruption of the Combined Company’s ongoing business or inconsistencies in the Combined Company’s operations, services,
standards, controls, procedures and policies, any of which could adversely affect the ability of the Combined Company to maintain relationships with
customers, vendors and employees or to achieve the anticipated benefits of the Mergers, or could otherwise adversely affect the business and financial
results of the Combined Company.

The Combined Company’s anticipated level of indebtedness may increase upon completion of the Mergers and may increase the related risks EXR
Parent now faces.

In connection with the Mergers, the Combined Company may assume and/or refinance certain indebtedness of LSI or Life Storage OP (including
the Life Storage Private Placement Notes) and, as a result, may be subject to increased risks associated with debt financing. Extra Space may raise
additional capital or refinance certain of its indebtedness in connection with refinancing Life Storage’s indebtedness, including by amending the Extra
Space credit facility or issuing additional debt. The Combined Company may incur substantial expenses in connection with assuming and/or refinancing
the indebtedness of Life Storage and/or Extra Space.

As of March 31, 2023, on an as-adjusted basis after giving effect to the Mergers, the Financing Transactions and completion of the Exchange
Offers (assuming all of the outstanding Life Storage Notes are validly tendered prior to the Early Consent Date and not validly withdrawn, and are
exchanged for corresponding EXR Notes), Extra Space OP would have had, in addition to trade payables and other liabilities, approximately $1.3 billion
of secured notes outstanding and approximately $5.7 billion of unsecured notes outstanding. In addition, on an as-adjusted basis after giving effect to the
Mergers, the Financing Transactions and completion of the Exchange Offers (assuming all of the outstanding Life Storage Notes are validly tendered
prior to the Early Consent Date and not validly withdrawn, and are exchanged for corresponding EXR Notes), Extra Space OP would have had senior
unsecured term loans in the amount of approximately $3.3 billion, a secured line of credit with a capacity of up to approximately $140.0 million, of
which approximately $24.5 million would have been drawn, and a senior unsecured line of credit with a capacity of up to approximately $2.0 billion, of
which approximately $521.5 million would have been drawn as of March 31, 2023.

The Combined Company’s increased indebtedness could have important consequences, including:
 

  •   increasing the Combined Company’s vulnerability to general adverse economic and industry conditions and changes in interest rates;
 

 
•   requiring the use of a substantial portion of the Combined Company’s cash flow from operations for the payment of principal and interest

on its indebtedness, thereby reducing its ability to use its cash flow to fund working capital, acquisitions, capital expenditures and general
corporate requirements;

 

  •   reducing the Combined Company’s credit ratings and thereby raising its financing costs;
 

  •   limiting the Combined Company’s ability to obtain additional financing to fund future working capital, acquisitions, capital expenditures
and other general corporate requirements; and

 

  •   limiting the Combined Company’s flexibility in planning for, or reacting to, changes in its business and its industry.

A breach of the covenants under the agreements that govern the terms of any of the Combined Company’s indebtedness could result in an event of
default under the applicable indebtedness. Such a default may allow the applicable creditors to foreclose on any collateral for such debt, accelerate the
related debt, and/or terminate any related commitments to extend further credit and may result in a default under or the acceleration of any other debt to
which a cross-acceleration or cross-default provision applies. In the event debtholders accelerate the repayment of the Combined Company’s
indebtedness, the Combined Company may not have sufficient resources to repay such indebtedness.
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The future results of the Combined Company will suffer if the Combined Company does not effectively manage its expanded operations following
the Mergers.

Following the Mergers, the Combined Company expects to continue to expand its operations through additional acquisitions and development of
properties, management of stores owned by third-parties and the Extra Space bridge loan program, some of which may involve complex challenges. The
future success of the Combined Company will depend, in part, upon the ability of the Combined Company to manage its expansion opportunities, which
may pose substantial challenges for the Combined Company to integrate new operations into its existing business in an efficient and timely manner, and
upon its ability to successfully monitor its operations, costs, regulatory compliance and service quality, and to maintain other necessary internal controls.
In addition, third-parties may cancel management agreements with the Combined Company. There is no assurance that the Combined Company’s
expansion or acquisition opportunities will be successful, or that the Combined Company will be able to retain management of third-party stores or
otherwise realize its expected operating efficiencies, cost savings, revenue enhancements, synergies or other benefits.

Counterparties to certain significant agreements with LSI may exercise contractual rights under such agreements in connection with the Mergers.

LSI is a party to certain agreements that give the counterparty certain rights following a “change in control,” including in some cases the right to
terminate the agreement or to require LSI to offer to redeem or repay certain indebtedness of LSI. Under some such agreements, the Mergers may
constitute a change in control, and therefore the counterparty may exercise certain rights under the agreement upon the closing of the Mergers. Any such
counterparty may request modifications of their respective agreements as a condition to granting a waiver or consent under their agreement. The pursuit
of such rights by the counterparties may result in the Combined Company suffering a loss of potential future revenue or incurring liabilities and may
result in the loss of rights that are material to the Combined Company’s business. There can be no assurances that such counterparties will not exercise
their rights under these agreements, including termination rights or rights to require the repayment of LSI’s indebtedness where available, or that the
exercise of any such rights under, or modification of, these agreements will not adversely affect the business or operations of the Combined Company.

The Combined Company may need to incur additional indebtedness in the future.

In connection with executing the Combined Company’s business strategies following the Mergers, the Combined Company expects to evaluate the
possibility of additional acquisitions and strategic investments, and the Combined Company may elect to finance these endeavors by incurring additional
indebtedness. The amount of such indebtedness could have material adverse consequences for the Combined Company, including:
 

  •   hindering the Combined Company’s ability to adjust to changing market, industry or economic conditions;
 

  •   limiting the Combined Company’s ability to access the capital markets to refinance maturing debt or to fund acquisitions or emerging
businesses;

 

  •   limiting the amount of free cash flow available for future operations, acquisitions, dividends, stock repurchases or other uses;
 

  •   making the Combined Company more vulnerable to economic or industry downturns, including interest rate increases; and
 

  •   placing the Combined Company at a competitive disadvantage compared to less leveraged competitors.

The historical and unaudited pro forma combined financial information included elsewhere in this prospectus may not be representative of the
Combined Company’s results following the Mergers, and accordingly, you have limited financial information on which to evaluate the Combined
Company.

The unaudited pro forma combined financial information included elsewhere in this prospectus has been presented for informational purposes
only and is not necessarily indicative of the financial position or results of
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operations that actually would have occurred had the Mergers been completed as of the date indicated, nor is it indicative of the future operating results
or financial position of the Combined Company. The unaudited pro forma condensed consolidated financial information reflects adjustments, which are
based upon preliminary estimates, to allocate the purchase price to the Combined Company’s assets and liabilities. The purchase price allocation
reflected in the unaudited pro forma condensed consolidated financial information included elsewhere in this prospectus is preliminary, and the final
allocation of the purchase price will be based upon the actual purchase price and the fair value of the assets and liabilities of the Combined Company as
of the date of the completion of the Mergers. The unaudited pro forma combined financial information does not reflect future events that may occur after
the parent merger effective time, including the costs related to the planned integration of the two companies and any future nonrecurring charges
resulting from the Mergers, and does not consider potential impacts of current market conditions on revenues or expense efficiencies. The unaudited pro
forma combined financial information presented elsewhere in this prospectus is based in part on certain assumptions regarding the Mergers that EXR
Parent and LSI believe are reasonable under the circumstances. EXR Parent and LSI cannot assure you that the assumptions will prove to be accurate
over time.

The Combined Company may incur adverse tax consequences if EXR Parent or LSI has failed or fails to qualify as a REIT for United States federal
income tax purposes.

Each of EXR Parent and LSI has operated in a manner that it believes has allowed it to qualify as a REIT for United States federal income tax
purposes under the Code and each intends to continue to do so through the closing date or the parent merger effective time, respectively. The Combined
Company intends to continue operating in such a manner following the Mergers. The closing of the Mergers is conditioned on the receipt by EXR Parent
of an opinion of LSI’s counsel to the effect that, commencing with LSI’s taxable year ended December 31, 1995 and through the parent merger effective
time, LSI has been organized and has operated in conformity with the requirements for qualification and taxation as a REIT under the Code, and on the
receipt by LSI of an opinion of EXR Parent’s counsel to the effect that, commencing with EXR Parent’s taxable year ended December 31, 2004, EXR
Parent has been organized and operated in conformity with the requirements for qualification and taxation as a REIT under the Code, and EXR Parent’s
proposed method of operation will enable it to continue to meet the requirements for qualification and taxation as a REIT under the Code for its taxable
year that includes the parent merger effective time and future taxable years. In addition, the obligation of the dealer managers to act as dealer managers
under the dealer manager agreement is conditioned on the receipt by the dealer managers, on each of the date of this prospectus and the Settlement Date,
of an opinion of EXR Parent’s counsel to the effect that, commencing with EXR Parent’s taxable year ended December 31, 2004, EXR Parent has been
organized and has operated in conformity with the requirements for qualification and taxation as a REIT under the Code, and EXR Parent’s proposed
method of operation will enable it to continue to meet the requirements for qualification and taxation as a REIT under the Code. The foregoing REIT
opinions, however, are limited to the factual representations provided by EXR Parent and LSI to counsel and the assumptions set forth therein, and are
not a guarantee that EXR Parent or LSI, in fact, has qualified or that the Combined Company will continue to qualify as a REIT. Moreover, such
opinions are not binding on the IRS, and neither EXR Parent nor LSI has requested or plans to request a ruling from the IRS that it qualifies as a REIT.
Qualification as a REIT involves the application of highly technical and complex Code provisions for which there are only limited judicial and
administrative interpretations. The complexity of these provisions and of the applicable U.S. Treasury regulations is greater in the case of a REIT, like
EXR Parent and LSI, that holds assets through a partnership. The determination of various factual matters and circumstances not entirely within EXR
Parent’s and LSI’s control may affect their ability to qualify as REITs.

In order to qualify as a REIT, each of EXR Parent and LSI must satisfy a number of requirements, including requirements regarding the ownership
of its stock and the composition of its gross income and assets. Also, a REIT must make distributions to stockholders aggregating annually at least 90%
of its net taxable income, determined without regard to the dividends paid deduction and excluding any net capital gains.
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If EXR Parent or LSI (or, following the Mergers, the Combined Company) loses its REIT status, or is determined to have lost its REIT status in a
prior year, it will face material tax consequences that would substantially reduce its cash available for distribution, because:
 

 
•   it would be subject to United States federal income tax on its net income at regular corporate rates for the years it did not qualify for

taxation as a REIT (and, for such years, would not be allowed a deduction for dividends paid to stockholders in computing its taxable
income);

 

  •   it could be subject to a federal alternative minimum tax and increased state and local taxes for such periods;
 

  •   unless it is entitled to relief under applicable statutory provisions, neither it nor any “successor” company could elect to be taxed as a REIT
until the fifth taxable year following the year during which it was disqualified; and

 

  •   for five years following re-election of REIT status, upon a taxable disposition of an asset owned as of such re-election, it could be subject
to corporate level tax with respect to any built-in gain inherent in such asset at the time of re-election.

Even if EXR Parent (or, following the Mergers, the Combined Company) retains its REIT status, if LSI is determined to have lost its REIT status
for a taxable year ending on or before the parent merger, LSI would be subject to adverse tax consequences similar to those described above. This could
substantially reduce the Combined Company’s cash available for distribution, because, assuming that the Combined Company otherwise maintains its
REIT qualification:
 

 
•   the Combined Company generally would be subject to corporate level tax with respect to the built-in gain on each asset of LSI existing at

the time of the parent merger if the Combined Company were to dispose of the LSI asset during the five-year period following the parent
merger;

 

 

•   the Combined Company would succeed to any earnings and profits accumulated by LSI for taxable periods that it did not qualify as a
REIT, and the Combined Company would have to pay a special dividend and/or employ applicable deficiency dividend procedures
(including interest payments to the IRS) to eliminate such earnings and profits (or if the Combined Company does not timely distribute
those earnings and profits, the Combined Company could fail to qualify as a REIT); and

 

  •   if LSI incurred any unpaid tax liabilities prior to the parent merger, those tax liabilities would be transferred to the Combined Company as
a result of the parent merger.

If there is an adjustment to LSI’s taxable income or dividends paid deductions, the Combined Company could elect to use the deficiency dividend
procedure in order to maintain LSI’s REIT status. That deficiency dividend procedure could require the Combined Company to make significant
distributions to its stockholders and to pay significant interest to the IRS.

As a result of all these factors, EXR Parent’s or LSI’s (or following the Mergers, the Combined Company’s) failure to qualify as a REIT could
impair the Combined Company’s ability to expand its business and raise capital.

In certain circumstances, even if the Combined Company qualifies as a REIT, it and its subsidiaries may be subject to certain United States federal,
state, and other taxes, which would reduce the Combined Company’s cash available for distribution.

Even if the Combined Company has qualified and continues to qualify as a REIT, it may be subject to some federal, state and local taxes on its
income or property and, in certain cases, a 100% penalty tax, in the event it sells property as a dealer. In addition, the Combined Company’s domestic
corporate subsidiaries that are taxable REIT subsidiaries could be subject to federal and state taxes, and its non-United States properties and companies
are subject to tax in the jurisdictions in which they operate and are located. Any federal, state or other taxes the Combined Company pays will reduce its
cash available for distribution.
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The Combined Company depends on key personnel for its future success, and the loss of key personnel or inability to attract and retain personnel
could harm the Combined Company’s business.

The members of the EXR Parent board and EXR Parent’s executive officers will continue as the members of the board and executive management
of the Combined Company. The future success of the Combined Company depends in large part on its ability to hire and retain a sufficient number of
qualified personnel. The future success of the Combined Company also depends upon the service of the Combined Company’s executive officers, who
have extensive market knowledge and relationships and will exercise substantial influence over the Combined Company’s operational, financing,
acquisition and disposition activity. Among the reasons that they are important to the Combined Company’s success is that each has a national or
regional industry reputation that is expected to attract business and investment opportunities and assist the Combined Company in negotiations with
lenders, existing and potential customers and industry personnel.

Many of the Combined Company’s other key executive personnel, particularly its senior managers, also have extensive experience and strong
reputations in the industry. In particular, the extent and nature of the relationships that these individuals have developed with financial institutions and
existing and prospective customers is critically important to the success of the Combined Company’s business. The loss of services of one or more
members of the Combined Company’s senior management team, or the Combined Company’s inability to attract and retain highly qualified personnel,
could adversely affect the Combined Company’s business, diminish the Combined Company’s investment opportunities and weaken its relationships
with lenders, business partners, existing and prospective customers and industry personnel, which could materially and adversely affect the Combined
Company.
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS

Introduction

On April 2, 2023, EXR Parent, Extra Space OP, Extra Space Merger Sub and Extra Space OP Merger Sub entered into a Merger Agreement with
LSI and Life Storage OP, pursuant to which, subject to the terms and conditions set forth in the Merger Agreement (i) Extra Space Merger Sub will
merge with and into LSI, with LSI continuing as the surviving entity and a wholly owned subsidiary of EXR Parent, (ii) immediately after the parent
merger effective time, the LLC Conversions (as defined in the Merger Agreement) will be effected, (iii) immediately after the LLC Conversions, EXR
Parent will contribute to Extra Space OP all of the outstanding equity interests of the Surviving Company in exchange for the issuance by Extra Space
OP to EXR Parent or its applicable subsidiaries of newly issued partnership units in Extra Space OP and (iv) thereafter, Extra Space OP Merger Sub will
merge with and into Life Storage OP, with Life Storage OP surviving the Mergers and becoming a wholly owned subsidiary of Extra Space OP. A copy
of the Merger Agreement has been filed as an exhibit to the registration statement of which this prospectus forms a part. We encourage you to read the
Merger Agreement carefully.

Under the terms of the Merger Agreement, at the parent merger effective time, each issued and outstanding share of LSI common stock as of
immediately prior to the parent merger will be automatically converted into the right to receive 0.895 of a newly issued share of EXR Parent common
stock, without interest, plus the right, if any, to receive cash in lieu of fractional shares of EXR Parent common stock into which such shares of LSI
common stock would have been converted pursuant to the Merger Agreement. At the partnership merger effective time, each issued and outstanding Life
Storage OP common unit held by a Minority Limited Partner as of immediately prior to the partnership merger effective time will automatically be
converted into 0.895 of a newly issued Extra Space OP common unit. The 0.895 exchange ratio is fixed and will not be adjusted to reflect changes in the
stock prices of EXR Parent common stock or LSI common stock prior to closing. Changes in the price of EXR Parent common stock prior to the
Mergers will affect the market value of the merger consideration that LSI stockholders and Life Storage OP unitholders will be entitled to receive upon
the closing of the Mergers. Subject to the approval by the stockholders of EXR Parent and the stockholders of LSI and the other closing conditions
described in the Merger Agreement, the Mergers are expected to be consummated in the second half of 2023.

Based on current information, it is expected that former LSI stockholders will own approximately 35% and current EXR Parent stockholders will
own approximately 65% of the issued and outstanding Combined Company common stock after consummation of the Mergers.

Pro Forma Information

The following Unaudited Pro Forma Condensed Combined Financial Statements combine the historical consolidated financial statements of EXR
Parent and LSI, including a Pro Forma Balance Sheet and Pro Forma Statements of Income, which we refer to as the “Pro Forma Financial Statements.”

The accompanying Pro Forma Balance Sheet as of March 31, 2023 has been prepared as if the Mergers had occurred as of March 31, 2023. The
accompanying Pro Forma Statements of Income for the three months ended March 31, 2023 and the year ended December 31, 2022 have been prepared
as if the Mergers had occurred as of January 1, 2022, the beginning of the earliest period presented.

During the period from January 1, 2022 to March 31, 2023, EXR Parent and LSI acquired and disposed of various real estate assets. None of the
assets acquired and disposed of by the respective companies during this period, individually or in the aggregate, or acquisitions and dispositions
considered probable of closing as of the date of this Prospectus, exceeded the significance level that requires the presentation of pro forma financial
information pursuant to Regulation S-X, Article 11. As such, the following Pro Forma Statements of Income for
 

50



Table of Contents

the three months ended March 31, 2023 and the year ended December 31, 2022 do not include pro forma adjustments to present the impact of these
insignificant acquisitions and dispositions as if they occurred on January 1, 2022.

Pro forma adjustments, and the assumptions on which they are based, are described in the accompanying Notes to Pro Forma Financial
Statements, which are referred to in this section as the accompanying notes.

The pro forma adjustments and the purchase price allocation as presented are based on estimates and certain information that is currently
available. The Pro Forma Financial Statements have been prepared based upon the preliminary conclusion that the Mergers are accounted for as an asset
acquisition under ASC 805-50 as substantially all of the fair value of the gross assets acquired was concentrated in a group of similar identifiable assets,
and therefore, the Mergers were not considered a business combination. Under the asset acquisition method of accounting, the assets of Life Storage as
of the effective date of the Mergers will be measured by Extra Space following a cost accumulation and allocation model under which the cost of the
acquisition is allocated on a relative fair value basis to the net assets acquired. The process of valuing the net assets of Life Storage, as well as evaluating
accounting policies for conformity, is preliminary in nature and subject to change. The actual value of the shares of EXR Parent common stock to be
issued in exchange for shares of LSI common stock and Life Storage OP common units in connection with the Mergers will depend on the market price
of shares of EXR Parent common stock on the closing date of the Mergers, and therefore, the actual purchase price will fluctuate with the market price
of EXR Parent common stock until the Mergers are consummated. As a result, the final purchase price could differ significantly from the current
estimate, which could materially impact the unaudited pro forma condensed combined financial information. The total consideration and assignment of
fair values to LSI’s assets and liabilities have not been finalized and are subject to change and the actual amounts at the time the Mergers are completed
could vary materially from the Pro Forma Financial Statements.

The Pro Forma Financial Statements have been prepared in accordance with the rules and regulations of the SEC. All significant adjustments that
can be factually supported, are directly attributable to the Mergers and are expected to have a continuing impact within the SEC regulations covering the
preparation of the Pro Forma Financial Statements, have been made. The Pro Forma Financial Statements are presented for illustrative purposes only
and are not necessarily indicative of the combined operating results or financial position that would have occurred if such transactions had been
consummated on the dates and in accordance with the assumptions described herein, nor are they necessarily indicative of future operating results or
financial position. We expect that the Mergers will create significant corporate general and administrative as well as property operating cost savings.
There can be no assurance that we will be successful in achieving these anticipated cost savings. Therefore, the Pro Forma Financial Statements
included herein do not give effect to any synergies, potential cost reductions or other operating efficiencies that we expect to result from the Mergers
based on management’s plans or intent after the Mergers.

You are urged to read the Pro Forma Financial Statements below together with EXR Parent’s and LSI’s publicly available historical consolidated
financial statements and accompanying notes.

Merger Consideration

For purposes of the Pro Forma Financial Statements, Extra Space estimates that the Mergers will be completed for $14.7 billion through the
issuance of equity based on the value of EXR Parent common stock and Extra Space OP common units issued of $11.4 billion, the assumption and/or
repayment of debt of $3.1 billion and transaction costs. The aggregate equity consideration consists of shares of EXR Parent common stock and
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Extra Space OP common units issued in exchange for shares of LSI common stock and Life Storage OP common units and is calculated as follows (in
thousands, except per share amounts):
 

Number of shares of EXR Parent common stock and Extra Space OP common
units to be issued upon conversion of shares of LSI common stock and Life
Storage OP common units at March 31, 2023(1)    $ 77,802 

Multiplied by price of EXR Parent common stock on May 30, 2023(2)    $ 146.17 
        

Estimated fair value of shares of EXR Parent common stock and Extra Space OP
common units to be issued    $ 11,372,318 

Estimated transaction costs(3)      161,400 
        

Estimated aggregate consideration    $ 11,533,718 
      

 

 
(1) LSI stockholders and Life Storage OP unitholders will receive 0.895 of a newly issued share of EXR Parent common stock or 0.895 of a new

Extra Space OP common unit, respectively, for each share of LSI common stock or Life Storage OP common unit, respectively, that they own as
of immediately prior to consummation of the Mergers. Shares related to the acceleration of unvested LSI equity awards under LSI’s equity
incentive plans that become fully vested at closing are included in the estimated shares to be issued.

(2) The estimated purchase price is based on the closing price of EXR Parent common stock on May 30, 2023. Pursuant to accounting rules, the final
purchase price will be based on the price of the EXR Parent common stock as of the closing date, and therefore, will be different from the amount
shown above. Based on a sensitivity analysis, a change in the EXR Parent common stock price of 10% would result in an approximate $1.1 billion
change in the estimated aggregate consideration.

(3) For purposes of the Pro Forma Financial Statements, estimated transaction costs for the Mergers were included in the estimated aggregate
consideration. These estimated transaction costs are expected to be approximately $161 million and include the direct costs incurred in acquiring
the real estate assets. These costs will be capitalized by Extra Space.

The Pro Forma Financial Statements included herein do not give effect to any synergies, potential cost reductions or other operating efficiencies
that we expect to result from the Mergers based on management’s plans or intent after the Mergers.
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EXTRA SPACE STORAGE INC.

UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET
March 31, 2023
(In thousands)

 
     Historical (A)  

 

Transaction
Accounting

Adjustments          
Pro Forma
Combined       Extra Space Storage    Life Storage  

Assets:         
Real estate assets, net    $ 9,991,446    $6,982,808    $7,520,530     (B)   $24,494,784 
Real estate assets—operating lease right-of-use assets      226,483      17,052      13,950     (C)     257,485 
Investments in unconsolidated real estate entities      600,617      276,436      65,620     (D)     942,673 
Investments in debt securities and notes receivable      863,913      —        —          863,913 
Cash and cash equivalents      47,951      32,765      —          80,716 
Other assets, net      402,259      67,493      89,902      (E)     559,654 

      
 

     
 

     
 

       
 

Total assets    $ 12,132,669    $7,376,554    $7,690,002      $27,199,225 
      

 

     

 

     

 

       

 

Liabilities, Noncontrolling Interests and Equity:         
Debt    $ 7,237,298    $2,785,046    $ (278,524)     (F)   $ 9,743,820 
Revolving lines of credit      94,500      619,000      —          713,500 
Operating lease liabilities      234,255      16,893      —          251,148 
Cash distributions in unconsolidated real estate ventures      68,284      —        —          68,284 
Accounts payable and accrued expenses      178,156      119,516      —          297,672 
Other liabilities      287,475      34,530      —          322,005 

      
 

     
 

     
 

       
 

Total liabilities    $ 8,099,968    $3,574,985    $ (278,524)     $11,396,429 
      

 
     

 
     

 
       

 

Commitments and contingencies         
Noncontrolling Interests and Equity:         

Stockholders’ equity:           
Common stock      1,350      851      (73)    (G)     2,128 

Additional paid-in capital      3,376,458      3,884,890      7,648,051     (G)     14,909,399 
Accumulated other comprehensive income (loss)      35,081      (2,978)     2,978     (G)     35,081 
Accumulated deficit      (159,556)     (317,570)     317,570     (G)     (159,556) 

      
 

     
 

     
 

       
 

Total stockholders’ equity    $ 3,253,333    $3,565,193    $7,968,526      $14,787,052 
Noncontrolling interests      779,368      236,376      —          1,015,744 

      
 

     
 

     
 

       
 

Total noncontrolling interests and equity    $ 4,032,701    $3,801,569    $7,968,526      $15,802,796 
      

 
     

 
     

 
       

 

Total liabilities, noncontrolling interests and equity    $ 12,132,669    $7,376,554    $7,690,002      $27,199,225 
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EXTRA SPACE STORAGE INC.

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENTS OF INCOME
For the three months ended March 31, 2023

(In thousands, except share and per share data)
 
     Historical (A)  

 

Transaction
Accounting

Adjustments         
Pro Forma
Combined            

Extra Space
Storage     Life Storage  

Revenues:             
Property rental    $ 433,962    $ 240,483      —          674,445   
Tenant reinsurance      47,704      20,291      —          67,995   
Management fees and other income      21,384      12,828      —          34,212   

      
 

     
 

     
 

       
 

 

Total revenues      503,050      273,602      —          776,652   
      

 
     

 
     

 
       

 
 

Expenses:           
Property operations      117,166      74,743      —       (H)     191,909   
Tenant reinsurance      9,089      9,220      —       (H)     18,309   
General and administrative      34,763      26,887      —       (H)     61,650   
Depreciation and amortization      78,490      47,769      62,492      (I)     188,751   

      
 

     
 

     
 

       
 

 

Total expenses      239,508      158,619      62,492        460,619   
      

 
     

 
     

 
       

 
 

Gain on sale of non-real estate assets      —        913      —          913   
      

 
     

 
     

 
       

 
 

Income from operations      263,542      115,896      (62,492)       316,946   
Interest expense      (80,099)     (33,113)     (14,831)     (J)     (128,043)  
Interest income      19,438      12      —          19,450   

      
 

     
 

     
 

       
 

 

Income before equity in earnings and dividend income from
unconsolidated real estate entities and income tax expense      202,881      82,795      (77,323)       208,353   

Equity in earnings and dividend income from unconsolidated real
estate entities      10,305      1,629      (308)    (K)     11,626   

Income tax expense      (4,308)     (1,158)     —          (5,466)  
      

 
     

 
     

 
       

 
 

Net income      208,878      83,266      (77,631)       214,513   
Net income allocated to noncontrolling interests      (12,574)     (1,658)     1,546      (L)     (12,686)  

      
 

     
 

     
 

       
 

 

Net income attributable to common stockholders    $ 196,304    $ 81,608    $ (76,085)     $ 201,827   
      

 

     

 

     

 

       

 

 

Earnings per common share           
Basic    $ 1.46    $ 0.96        $ 0.96   
Diluted    $ 1.46    $ 0.96        $ 0.96   

Weighted average number of shares           
Basic      134,511,273      84,935,860          210,641,382     (M) 
Diluted      142,940,384      85,378,412          220,742,519     (M) 
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EXTRA SPACE STORAGE INC.
UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENTS OF INCOME

For the year ended December 31, 2022
(In thousands, except share and per share data)

 
     Historical (A)  

 

Transaction
Accounting

Adjustments         
Pro Forma
Combined            

Extra Space
Storage     Life Storage  

Revenues:           
Property rental    $ 1,654,735    $ 917,143      —        $ 2,571,878   
Tenant reinsurance      185,531      73,805      —          259,336   
Management fees and other income      83,904      47,218      —          131,122   

      
 

     
 

     
 

       
 

 

Total revenues      1,924,170      1,038,166      —          2,962,336   
      

 
     

 
     

 
       

 
 

Expenses:             
Property operations      435,342      279,470      —       (H)     714,812   
Tenant reinsurance      33,560      29,280      —       (H)     62,840   
Transaction related costs      1,548      —        —          1,548   
General and administrative      129,251      75,050      —       (H)     204,301   
Depreciation and amortization      288,316      192,902      248,142      (I)     729,360   

      
 

     
 

     
 

       
 

 

Total expenses      888,017      576,702      248,142        1,712,861   
      

 
     

 
     

 
       

 
 

Gain on real estate transactions      14,249      —        —          14,249   
Gain on sale of non-real estate assets      —        7,385      —          7,385   

      
 

     
 

     
 

       
 

 

Income from operations      1,050,402      468,849      (248,142)       1,271,109   
Interest expense      (219,171)     (109,240)     (59,325)     (J)     (387,736)  
Interest income      69,422      32      —        69,454   

      
 

     
 

     
 

       
 

 

Income before equity in earnings and dividend income from
unconsolidated real estate entities and income tax expense      900,653      359,641      (307,467)       952,827   

Equity in earnings and dividend income from unconsolidated real
estate entities      41,428      9,235      (1,233)    (K)     49,430   

Equity in earnings of unconsolidated real estate ventures—gain on
sale of real estate assets      —        1,572      —          1,572   

Income tax expense      (20,925)     (3,986)     —          (24,911)  
      

 
     

 
     

 
       

 
 

Net income      921,156      366,462      (308,700)       978,918   
Net income allocated to noncontrolling interests      (60,468)     (8,334)     7,020      (L)     (61,782)  

      
 

     
 

     
 

       
 

 

Net income attributable to common stockholders    $ 860,688    $ 358,128    $ (301,680)     $ 917,136   
      

 

     

 

     

 

       

 

 

Earnings per common share             
Basic    $ 6.41    $ 4.25        $ 4.36   
Diluted    $ 6.41    $ 4.22        $ 4.35   

Weighted average number of shares             
Basic      134,050,815      84,322,043          210,180,924     (M) 
Diluted      141,681,388      84,884,168          219,483,523     (M) 
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Notes to the Pro Forma Financial Statements

(1) Basis of Presentation

As described above, the preliminary conclusion is that the Mergers will be accounted for as an asset acquisition in accordance with GAAP. Under
the asset acquisition method of accounting, the assets of LSI as of the effective date of the Mergers will be measured by EXR Parent following a cost
accumulation and allocation model under which the cost of the acquisition is allocated on a relative fair value basis to the net assets acquired.

The unaudited pro forma condensed combined balance sheet as of March 31, 2023, assumes that the Mergers occurred on January 1, 2023. The
unaudited pro forma condensed combined statements of operations for the three months ended March 31, 2023 and the year ended December 31, 2022
give pro forma effect to the Mergers as if completed on January 1, 2022.

(2) Preliminary Purchase Price Allocation

The following preliminary allocation of the purchase price of LSI is based on the preliminary estimate of the fair value of the tangible and
intangible assets and liabilities of LSI at March 31, 2023. During the preparation of these unaudited pro forma condensed combined financial statements,
EXR Parent did not become aware of any material differences between accounting policies of EXR Parent and LSI, except for certain reclassifications
necessary to conform to EXR Parent’s financial presentation, and accordingly, these unaudited pro forma condensed combined financial statements do
not assume any material differences in accounting policies between EXR Parent and LSI. The final determination of the allocation of the purchase price
will be based on the fair value of such assets and liabilities as of the actual consummation date of the mergers and will be completed after the mergers
are consummated. As such, the final determination of the purchase price may be significantly different from the preliminary estimates used in the Pro
Forma Financial Statements.

The estimated purchase price of LSI of $11.5 billion (as calculated in the manner described above) is allocated to the tangible and intangible assets
acquired and assumed liabilities based on the following preliminary basis at March 31, 2023 (dollar amounts in thousands):
 

Investments in real estate properties, net    $ 14,503,338 
Investments in real estate – right of use assets      31,002 
Investments in and advancements to unconsolidated entities      342,056 
Cash and other assets, including intangible assets      190,160 
Debt      (3,125,522) 
Accounts payable, accrued expenses and other liabilities, including lease

intangible liabilities      (170,940) 
Noncontrolling interests      (236,376) 

        

Total estimated purchase price, including transaction costs    $ 11,533,718 
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(3) Historical Financial Statements
 

(A) In order to conform to the current EXR Parent presentation, we condensed and reclassified certain amounts presented in the historical financial
statements of LSI, as follows:

Balance Sheet
 

  •   Real estate assets, net, as presented includes LSI’s historical balance of Investment in storage facilities, net. It has been further adjusted to
include in-place customer leases, which has been historically classified within Other assets, as follows (in thousands):

 
     March 31, 2023 
Investment in storage facilities, net (historical)    $ 6,980,649 
Add: in-place customer leases      2,159 

        

Real estate assets, net as presented    $ 6,982,808 
      

 

 

 

•   LSI’s historical balance of Other assets has been adjusted to exclude in-place customer leases, as mentioned above, as well as to exclude
lease ROU assets, which have been reported separately on the pro forma financials in line with EXR Parent’s presentation. The balance has
also been adjusted to include some historically separately presented items, including Accounts receivable, Receivable from unconsolidated
joint ventures, Prepaid expenses, and Trade name. These changes are as follows (in thousands):

 
     March 31, 2023 
Other assets, net (historical)    $ 31,963 
Less: in-place customer leases      (2,159) 
Less: Operating Lease ROU Assets, as presented      (17,052) 
Add: Accounts receivable      23,281 
Add: Receivable from unconsolidated joint ventures      795 
Add: Prepaid expenses      14,165 
Add: Trade name      16,500 

        

Other assets, net as presented    $ 67,493 
      

 

Statements of Operations
 

  •   LSI’s historical presentation of Property operations and maintenance, presented as Property operations at EXR Parent, has been adjusted to
include Real estate tax amounts which are presented separately on LSI’s historical financials, as follows (in thousands):

 
    

For the Three Months
Ended March 31, 2023   

For the Year Ended
December 31, 2022  

Property operations and maintenance
(historical)    $ 47,306    $ 179,760 

Add: Real estate taxes      27,437      99,710 
      

 
      

 

Property operations, as presented    $ 74,743    $ 279,470 
      

 

      

 

 

 
•   LSI’s historical financial statements do not present Income tax expense as a separate line item. Rather, these amounts have been

historically grouped into General and administrative expenses and Gain on sale of non-real estate assets. As such, to comply with Extra
Space’s presentation of Income tax
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  expenses, the applicable income tax amounts included in both of these expense categories have been allocated to Income tax expense, as
follows (in thousands):

 
    

For the Three Months
Ended March 31, 2023    

For the Year Ended
December 31, 2022  

General and administrative (historical)    $ 27,818     $ 77,201 
Less: Income tax portion of G&A      (931)      (2,151) 

                 

General and administrative, as presented    $ 26,887     $ 75,050 
      

 
      

 

Gain on sale of non-real estate assets
(historical)      686       5,550 

Add: Income tax portion of Gain on sale
of non-real estate assets      227       1,835 

                 

Gain on sale of non-real estate assets, as
presented    $ 913     $ 7,385 

      
 

      
 

Income tax expense historically categorized as
G&A    $ 931     $ 2,151 

Income tax expense historically categorized as
Gain on sale of non-real estate assets:      227       1,835 

                 

Income tax expense, as presented    $ 1,158     $ 3,986 
      

 
      

 

(4) LSI Transaction Accounting Adjustments

Adjustments for Pro Forma Condensed Combined Balance Sheet
 

(B) LSI’s real estate assets have been adjusted to their estimated fair value at March 31, 2023. We estimated the fair value of each property generally
by applying a capitalization rate to the estimated net operating income and adding a portfolio premium to the property based on the relative fair
value of the property in comparison to the total portfolio. We determined the capitalization rates that were appropriate by market, based on recent
appraisals, transactions or other market data. The fair value of land is generally based on relevant market data, such as a comparison of the subject
site to similar parcels that have recently been sold or are currently being offered on the market for sale. As part of the valuation, LSI’s historical
accumulated depreciation balance has been eliminated. The remainder of the adjustment can be attributed to capitalized transaction costs expected
to be incurred, all of which have been allocated to Real estate assets, net.

 

(C) Adjustments to LSI’s historical balance of Real estate assets – operating lease right-of-use assets are as follows (in thousands):
 

Elimination of lease right-of-use assets    $(17,052) 
Recognition of value of acquired lease right-of-use assets(1)      31,002 

        

Total    $ 13,950 
      

 

 

(1) This adjustment includes the fair value of LSI’s lease right-of-use assets for ground and office space leases, in which LSI is the lessee, as well as
the fair value measurement of all associated below-market ground leases as of March 31, 2023. We estimated the value of each lease by
calculating the present value of the future minimum rental payments at March 31, 2023 using EXR Parent’s weighted average incremental
borrowing rate of 5.4%. The weighted average remaining lease term for these leases was approximately nine years at March 31, 2023.
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(D) LSI’s Investments in unconsolidated real estate entities have been adjusted to their estimated fair value at March 31, 2023. The fair values for the
investments were calculated using similar valuation methods as those used for consolidated real estate assets.

 

(E) Adjustments to LSI’s historical balance of other assets are as follows (in thousands):
 

Elimination of trade name intangible assets    $(16,500) 
Recognition of value of trade name intangible assets      50,014 
Recognition of value of customer relationships relating to captive insurance      35,794 
Recognition of value of management contracts intangible assets      6,865 
Recognition of value of assembled workforce intangible assets      13,729 

        

Total    $ 89,902 
      

 

 
(F) LSI’s debt balances have been adjusted to their estimated fair value at March 31, 2023. The fair value of Term Notes was estimated based on

contractual future cash flows discounted using borrowing spreads and market interest rates that would have been available to us for the issuance of
debt with similar terms and remaining maturities. This fair value adjustment also took into effect the elimination of associated debt issuance costs.
The assumed mortgage notes have been kept at book value as they are anticipated to be paid down immediately following the merger.

 

(G) Adjustments represent the elimination of historical LSI balances and the issuance of EXR Parent common stock and Extra Space OP common
units in exchange for shares of LSI common stock and Life Storage OP common units, respectively, in the mergers.

Adjustments for Pro Forma Condensed Combined Statements of Income

The pro forma adjustments to the Pro Forma Condensed Combined Statements of Income assume that a purchase price allocation done as of
January 1, 2022 was equivalent to amounts assigned based on the estimated purchase price allocation done at March 31, 2023 and reflected in the Pro
Forma Condensed Combined Balance Sheet.
 

(H) We expect that the mergers will create significant corporate general and administrative as well as property operating cost savings. There can be no
assurance that we will be successful in achieving these anticipated cost savings. Therefore, the Pro Forma Financial Statements included herein do
not give effect to any synergies, potential cost reductions or other operating efficiencies that we expect to result from the mergers based on
management’s plans or intent after the mergers.

 

(I) Depreciation and amortization expense is adjusted to remove $47.8 million and $192.9 million of LSI’s historical depreciation and amortization
expense and recognize $110.3 million and $441.0 million of depreciation and amortization expense for the three months ended March 31, 2023,
and the year ended December 31, 2022, respectively. For purposes of this adjustment, we estimated the various components of the real estate
acquired and used an estimated average useful life of 39 years for operating properties and an estimated weighted average remaining lease term
associated with existing tenant relationships at March 31, 2023 that approximated 18 months.

 

(J) We adjusted LSI’s interest expense based on the fair value of debt. The adjustment to interest expense includes the removal of LSI’s historical
interest expense, including amortization of deferred financing costs and debt premiums and discounts, and calculation of interest expense based on
the estimated fair value of acquired debt, net of amounts capitalized. The weighted average interest rate associated with the debt at fair value was
5.4% at March 31, 2023 (see note E).
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(K) We adjusted LSI’s investments in unconsolidated entities to fair value. As a result, we adjusted the equity in earnings that LSI recognized from
these entities to reflect the impact the amortization of these fair value adjustments would have had on earnings from these unconsolidated entities.

 

(L) An adjustment was made to reflect the Life Storage OP unitholders’ ownership percentage in all of the pro forma adjustments described above.

(5) Combined Pro Forma Adjustments
 

(M) The unaudited pro forma adjustments to shares or units outstanding used in the calculation of basic earnings per share or unit attributable to
common stockholders or unitholders and diluted earnings per share attributable to common stockholders or unitholders, after giving effect to the
exchange ratios for the mergers, were as follows (in thousands):

 

    

Three Months
Ended March 31,

2023     

Year Ended
December 31,

2022  
EXR Parent      

EXR Parent weighted average common shares outstanding –
Basic      134,511,273      134,050,815 

Shares issued to LSI stockholders – pro forma basis(1)      76,130,109      76,130,109 
      

 
      

 

Weighted average common shares outstanding – Basic      210,641,382      210,180,924 
      

 

      

 

EXR Parent weighted average common shares outstanding –
Diluted      142,940,384      141,681,388 

Shares issued to LSI shareholders – pro forma basis(1)      76,130,109      76,130,109 
OP units issued to Life Storage OP unitholders – pro forma

basis(1)      1,672,026      1,672,026 
      

 
      

 

Weighted average common shares outstanding – Diluted      220,742,519      219,483,523 
      

 

      

 

 

(1) The pro forma weighted average shares or units outstanding assumes the issuance of shares of EXR Parent common stock and Extra Space OP
common units in connection with the mergers throughout all periods presented.
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USE OF PROCEEDS

We will not receive any cash proceeds from the issuance of the EXR Notes in connection with the exchange offers. In exchange for issuing the
EXR Notes and paying the cash consideration, we will receive the tendered Life Storage Notes. The Life Storage Notes surrendered in connection with
the exchange offers will be retired and cancelled and will not be reissued.
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CAPITALIZATION

The following table sets forth our cash, debt and capitalization as of March 31, 2023 on:
 

  •   an actual basis; and
 

 

•   an as-adjusted basis giving effect to the Mergers, the Financing Transactions (including the repayment of LSI’s existing revolving credit
facility, mortgage notes and the Life Storage Private Placement Notes) and completion of the exchange offers (including a $2.4 million
payment of Cash Consideration (assuming all of the outstanding Life Storage Notes are validly tendered and not validly withdrawn)), in
each case assuming all of the outstanding Life Storage Notes are validly tendered prior to the Early Consent Date and not validly
withdrawn, and are exchanged for corresponding EXR Notes.

If less than all of the outstanding Life Storage Notes are validly tendered prior to the Early Consent Date, such notes will remain outstanding after
giving effect to the Mergers and the transactions related thereto and completion of the exchange offers and the amount of corresponding EXR Notes will
be reduced by the amount that so remains outstanding, and the corresponding amount of Cash Consideration payable will be reduced proportionally.

You should read this table in conjunction with our consolidated financial statements and related notes, incorporated by reference in this prospectus
and the unaudited pro forma condensed combined financial information included in this prospectus.
 

     As of March 31, 2023  
     EXR Actual      LSI Actual      As-Adjusted  
     (in thousands, except share data)  
Cash and Cash Equivalents    $ 47,951    $ 32,765    $ 78,316 

      
 

      
 

      
 

Revolving Credit Facility(1)    $ 94,500    $ 619,000    $ 545,966 
Extra Space Term Loan Facilities:         

Term Loan Facility due 2027      400,000      —        400,000 
Term Loan Facility due 2026      425,000      —        425,000 
Term Loan Facility due 2025      245,000      —        245,000 
Term Loan Facility due 2026      255,000      —        255,000 
Term Loan Facility due 2024(1)      425,000      —        —   
Term Loan Facility due 2028      175,000      —        175,000 
Term Loan Facility due 2029      425,000      —        425,000 
Term Loan Facility due 2024      335,000      —        335,000 
Delayed Term Loan Facility(1)      —        —        1,000,000 

Mortgage Notes(1)    $ 1,312,467    $ 32,466    $ 1,312,467 
Extra Space Public Notes:         

5.700% Senior Notes due 2028      500,000      —        500,000 
3.900% Senior Notes due 2029      400,000      —        400,000 
2.550% Senior Notes due 2031      450,000      —        450,000 
2.350% Senior Notes due 2032      600,000      —        600,000 
3.500% Senior Notes due 2026      —        —        600,000 
3.875% Senior Notes due 2027      —        —        450,000 
4.000% Senior Notes due 2029      —        —        350,000 
2.200% Senior Notes due 2030      —        —        400,000 
2.400% Senior Notes due 2031      —        —        600,000 
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     As of March 31, 2023  
     EXR Actual      LSI Actual      As-Adjusted  
     (in thousands, except share data)  
Life Storage Public Notes:         

3.500% Senior Notes due 2026      —         600,000       —   
3.875% Senior Notes due 2027      —         450,000       —   
4.000% Senior Notes due 2029      —         350,000       —   
2.200% Senior Notes due 2030      —         400,000       —   
2.400% Senior Notes due 2031      —         600,000       —   

Extra Space Private Placement Notes:         
4.000% Senior Notes due 2027      300,000       —         300,000 
4.400% Senior Notes due 2028      300,000       —         300,000 
3.500% Senior Notes due 2029      300,000       —         300,000 
3.500% Senior Notes due 2030      325,000       —         325,000 
3.500% Senior Notes due 2030      100,000       —         100,000 

Life Storage Private Placement Notes:         
4.533% Senior Note due 2024(1)      —         175,000       —   
3.670% Senior Note due 2028(1)      —         200,000       —   

                          

Total Indebtedness    $ 7,366,967     $ 3,426,466     $ 10,793,433 
                          

Preferred Stock    $ —       $ —       $ —   
Common Stock      1,350       851       2,201 
Additional Paid-In Capital      3,376,458       3,884,890       7,261,348 
Accumulated Other Comprehensive Income (Loss)      35,081       (2,978)      32,103 
Accumulated Deficit      (159,556)      (317,570)      (477,126) 
Noncontrolling Interest      779,368       236,376       1,015,744 

                          

Total Noncontrolling Interests and Equity      4,032,701     $ 3,801,569     $ 7,834,270 
                          

Total Capitalization    $ 11,399,668     $ 7,228,035     $ 18,627,703 
      

 
      

 
      

 

 
* Amounts may not add due to rounding

(1) Prior to the completion of the Mergers, we expect to enter into the Credit Agreement, which is expected to provide for a new Revolving Credit
Facility with total capacity of up to $2 billion, a new up to $1 billion Delayed Draw Term Loan Facility and the continuation of the Existing Term
Loans, except for the Term Loan Facility due 2024 that will be repaid at closing of the Financing Transactions. EXR Parent expects to use the proceeds
of the Delayed Draw Term Loan Facility and/or borrowings under the Revolving Credit Facility to pay fees and expenses in connection with the
Mergers and repay certain existing indebtedness of LSI, Life Storage OP and their subsidiaries, including their existing revolving credit facility,
mortgage notes and private placement notes upon or after the consummation of the Mergers. See “Summary—Financing Transactions.”
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THE EXCHANGE OFFERS AND CONSENT SOLICITATIONS

Purpose of the Exchange Offers and Consent Solicitations

In connection with the Mergers, Extra Space OP is conducting the exchange offers to simplify its capital structure, exchange Life Storage Notes
for EXR Notes with covenants that more closely align to the covenants in the EXR Existing Public Notes and to give existing holders of Life Storage
Notes the option to obtain securities issued by Extra Space OP and guaranteed by EXR Parent and the other Guarantors. Extra Space OP is conducting
the consent solicitations to eliminate (1) substantially all of the restrictive covenants in the Life Storage Indenture and (2) any of Life Storage’s reporting
obligations under the Life Storage Notes other than those required by applicable law. Completion of the exchange offers and consent solicitations is
expected to ease administration of the Combined Company’s indebtedness.

Terms of the Exchange Offers and Consent Solicitations

In the exchange offers, we are offering in exchange for a holder’s outstanding Life Storage Notes the following EXR Notes:
 

Aggregate
Principal
Amount   

Series of Notes Issued by Life
Storage to be Exchanged   

Series of New Notes to be Issued by
Extra Space   

Semi-Annual Interest
Payment Dates for Both Life

Storage and EXR Notes
$600,000,000    3.500% Senior Notes due 2026    3.500% Senior Notes due 2026    January 1 and July 1
$450,000,000    3.875% Senior Notes due 2027    3.875% Senior Notes due 2027    June 15 and December 15
$350,000,000    4.000% Senior Notes due 2029    4.000% Senior Notes due 2029    June 15 and December 15
$400,000,000    2.200% Senior Notes due 2030    2.200% Senior Notes due 2030    April 15 and October 15
$600,000,000    2.400% Senior Notes due 2031    2.400% Senior Notes due 2031    April 15 and October 15

Specifically, (i) in exchange for each $1,000 principal amount of Life Storage Notes that is validly tendered prior to the Early Consent Date, and
not validly withdrawn, holders will receive the Total Consideration and (ii) in exchange for each $1,000 principal amount of Life Storage Notes that is
validly tendered after the Early Consent Date but prior to the Expiration Date, and not validly withdrawn, holders will receive only the Exchange
Consideration, which is equal to the Total Consideration less the Early Participation Premium.

If you validly tender Life Storage Notes prior to the Early Consent Date, you may validly withdraw your tender and the related consent prior to the
Early Consent Date, but you will not receive the applicable Early Participation Premium unless you validly re-tender prior to the Early Consent Date. If
you validly tender Life Storage Notes prior to the Early Consent Date, you may validly withdraw your tender after the Early Consent Date and before
the Expiration Date, but you may not withdraw the related consent and you will not receive the Cash Consideration, and even if you re-tender prior to
the Expiration Date you will not receive the applicable Early Participation Premium. If you tender Life Storage Notes after the Early Consent Date and
before the Expiration Date, you will not receive the applicable Early Participation Premium and you may withdraw your tender and the related consent
at any time prior to the Expiration Date.

The EXR Notes will be issued only in denominations of $2,000 and whole multiples of $1,000. See “Description of New EXR Notes—General.”
We will not accept tenders of Life Storage Notes if such tender would result in the issuance of less than the minimum denomination of $2,000 principal
amount of EXR Notes with respect to such tender. If Extra Space OP would be required to issue an EXR Note in a denomination other than $2,000 or a
whole multiple of $1,000, Extra Space OP will, in lieu of such issuance:
 

  •   issue an EXR Note in a principal amount that has been rounded down to the nearest lesser whole multiple of $2,000 and $1,000 integral
multiples in excess thereof; and
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  •   pay a cash amount equal to:
 

  •   the difference between (i) the principal amount of the EXR Notes to which the tendering holder would otherwise be entitled and
(ii) the principal amount of the EXR Note actually issued in accordance with this paragraph; plus

 

 

•   accrued and unpaid interest on the principal amount representing such difference to the Settlement Date; provided, however, that you
will not receive any payment for interest on this cash amount or any accrued or unpaid interest by reason of any delay on the part of
the exchange agent in making delivery or payment to the holders entitled thereto or any delay in the allocation or crediting of
securities or monies received by DTC to participants in DTC or in the allocation or crediting of securities or monies received by
participants to beneficial owners and in no event will Extra Space OP be liable for interest or damages in relation to any delay or
failure of payment to be remitted to any holder.

The interest rate, interest payment dates, redemption terms and maturity of each series of EXR Notes to be issued by Extra Space OP in the
exchange offers will be the same as those of the corresponding series of Life Storage Notes to be exchanged. The EXR Notes received in exchange for
the tendered Life Storage Notes will accrue interest from (and including) the most recent date to which interest has been paid on those Life Storage
Notes; provided, that interest will only accrue with respect to the aggregate principal amount of EXR Notes you receive, which may be less than the
principal amount of Life Storage Notes you tendered for exchange. Except as otherwise set forth above, you will not receive a payment for accrued and
unpaid interest on Life Storage Notes you exchange at the time of the exchange.

Each series of EXR Notes is a new series of debt securities that will be issued under the EXR Indenture. The terms of the EXR Notes will include
those expressly set forth in such notes and the EXR Indenture and those made part of the EXR Indenture by reference to the Trust Indenture Act of 1939,
as amended (the “Trust Indenture Act”).

In conjunction with the exchange offers, we are also soliciting consents from the holders of each series of Life Storage Notes to effect a number of
amendments to the Life Storage Indenture under which each such series of notes were issued and are governed. You may not consent to the proposed
amendments to the Life Storage Indenture without tendering your Life Storage Notes in the appropriate exchange offer and you may not tender your
Life Storage Notes for exchange without consenting to the applicable proposed amendments. By tendering your Life Storage Notes for exchange, you
will be deemed to have validly delivered your consent to all the proposed amendments to the Life Storage Indenture under which those notes were
issued with respect to that specific series, as further described under “The Proposed Amendments.”

The consummation of the exchange offers and consent solicitations are subject to, and conditional upon, the satisfaction or waiver of the
conditions discussed under “The Exchange Offers and Consent Solicitations—Conditions to the Exchange Offers and Consent Solicitations,” including,
among other things, the receipt of valid consents to the proposed amendments from the holders of at least a majority of the outstanding aggregate
principal amount of each series of Life Storage Notes, each series voting as a separate class (the “Requisite Consents”) and the consummation of the
Mergers. We may, at our option and in our sole discretion, waive any such conditions, except the requirement that the Mergers be consummated. For
information about other conditions to our obligations to complete the exchange offers, see “The Exchange Offers and Consent Solicitations—Conditions
to the Exchange Offers and Consent Solicitations.” For a description of the proposed amendments, see “The Proposed Amendments.”

If the Requisite Consents are received and accepted, then Life Storage and the Life Storage Trustee will execute a supplemental indenture
effectuating the proposed amendments with respect to such series. Under the terms of this supplemental indenture, the proposed amendments will
become effective on the Settlement Date, assuming the satisfaction or waiver (other than the waiver of the condition requiring consummation of the
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Mergers) of the conditions discussed under “The Exchange Offers and Consent Solicitations—Conditions to the Exchange Offers and Consent
Solicitations.” Each non-consenting holder of a series of Life Storage Notes will be bound by the applicable terms of the supplemental indenture.

Conditions to the Exchange Offers and Consent Solicitations

The consummation of the exchange offers and consent solicitations is subject to, and conditional upon, the satisfaction or waiver (other than the
waiver of the condition requiring consummation of the Mergers) of the following conditions: (a) the receipt of the Requisite Consents described above
under “—Terms of the Exchange Offers and Consent Solicitations,” (b) the valid tender (without valid withdrawal) of a majority in aggregate principal
amount of the Life Storage Notes held by persons other than Life Storage or any person directly or indirectly controlling or controlled or under direct or
indirect common control with Life Storage as of the Expiration Date, as it may be extended at Extra Space OP’s discretion, (c) the consummation of the
Mergers and (d) the following statements are true:

(1) In our reasonable judgment, no action or event has occurred or been threatened (including a default under an agreement, indenture or other
instrument or obligation to which we or one of our affiliates is a party or by which we or one of our affiliates is bound), no action is pending, no action
has been taken, and no statute, rule, regulation, judgment, order, stay, decree or injunction has been promulgated, enacted, entered, enforced or deemed
applicable to the exchange offers, the exchange of Life Storage Notes under the exchange offers, the consent solicitations or the proposed amendments,
by or before any court or governmental, regulatory or administrative agency, authority or tribunal, which either:
 

 

•   challenges the exchange offers, the exchange of Life Storage Notes under the exchange offers, the consent solicitations or the proposed
amendments or might, directly or indirectly, prohibit, prevent, restrict or delay consummation of, or might otherwise adversely affect in
any material manner, the exchange offers, the exchange of Life Storage Notes under the exchange offers, the consent solicitations or the
proposed amendments; or

 

 

•   in our reasonable judgment, could materially affect the business, condition (financial or otherwise), income, operations, properties, assets,
liabilities or prospects of Extra Space OP and its subsidiaries, taken as a whole, or materially impair the contemplated benefits to Extra
Space OP of the exchange offers, the exchange of Life Storage Notes under the exchange offers, the consent solicitations or the proposed
amendments, or might be material to holders of Life Storage Notes in deciding whether to accept the exchange offers and give their
consents;

(2) None of the following has occurred:
 

  •   any general suspension of or limitation on trading in securities on any United States national securities exchange or in the over-the-counter
market (whether or not mandatory);

 

  •   a material impairment in the general trading market for debt securities;
 

  •   a declaration of a banking moratorium or any suspension of payments in respect of banks by federal or state authorities in the United
States (whether or not mandatory);

 

  •   a commencement or escalation of a war, armed hostilities, terrorist act or other national or international crisis directly or indirectly relating
to the United States;

 

  •   any limitation (whether or not mandatory) by any governmental authority on, or other event having a reasonable likelihood of affecting,
the extension of credit by banks or other lending institutions in the United States;

 

  •   any material adverse change in United States securities or financial markets generally; or
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  •   in the case of any of the foregoing existing at the time of the commencement of the exchange offers, a material acceleration or worsening
thereof; and

(3) The Life Storage Trustee has executed and delivered a supplemental indenture relating to the proposed amendments and has not objected in
any respect to, or taken any action that could in our reasonable judgment adversely affect the consummation of, any of the exchange offers, the exchange
of Life Storage Notes under the exchange offers, the consent solicitations or our ability to effect the proposed amendments, nor has the Life Storage
Trustee taken any action that challenges the validity or effectiveness of the procedures used by us in soliciting consents (including the form thereof) or in
making the exchange offers, the exchange of the Life Storage Notes under the exchange offers or the consent solicitations.

All of these conditions are for our sole benefit and may be waived by us, in whole or in part in our sole discretion except that we may not waive
the condition requiring the consummation of the Mergers. Any determination made by us concerning these events, developments or circumstances shall
be conclusive and binding, subject to the rights of the holders of the Life Storage Notes to challenge such determination in a court of competent
jurisdiction.

Expiration Date; Extensions; Amendments

The Expiration Date for the exchange offers and consent solicitations shall be the time immediately following 5:00 p.m., New York City time, on
July 21, 2023, subject to our right to extend that date and time in our sole discretion, in which case the Expiration Date shall be the latest date and time
to which we have extended the relevant exchange offer.

Subject to applicable law, we expressly reserve the right, in our sole discretion, with respect to the exchange offers and consent solicitations for
each series of Life Storage Notes to:

(1) delay accepting any Life Storage Notes, to extend the exchange offers and consent solicitations or to terminate the exchange offers and consent
solicitations and not accept any Life Storage Notes; and

(2) amend, modify or waive in part or whole, at any time, or from time to time, the terms of the exchange offers and consent solicitations in any
respect, including waiver (other than the waiver of the condition requiring consummation of the Mergers) of any conditions to consummation of the
exchange offers and consent solicitations.

If we exercise any such right, we will give written notice thereof to the exchange agent and will make a public announcement thereof as promptly
as practicable. Without limiting the manner in which we may choose to make a public announcement of any extension, amendment or termination of the
exchange offers and consent solicitations, we will not be obligated to publish, advertise or otherwise communicate any such public announcement, other
than by making a timely press release to any appropriate news agency.

The minimum period during which the exchange offers and consent solicitations will remain open following material changes in the terms of the
exchange offers and consent solicitations or in the information concerning the exchange offers and consent solicitations will depend upon the facts and
circumstances of such change, including the relative materiality of the changes.

In accordance with Rule 14e-1 under the Exchange Act, if we elect to change the consideration offered or the percentage of Life Storage Notes
sought, the relevant exchange offers and consent solicitations will remain open for a minimum ten business-day period following the date that the notice
of such change is first published or sent to holders of the Life Storage Notes.
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If the terms of the exchange offers and consent solicitations are amended in a manner determined by us to constitute a material change adversely
affecting any holder of the Life Storage Notes, we will promptly disclose any such amendment in a manner reasonably calculated to inform holders of
the Life Storage Notes of such amendment, and will extend the relevant exchange offers and consent solicitations, or if the Expiration Date has passed,
provide additional withdrawal rights, for a time period that we deem appropriate, depending upon the significance of the amendment and the manner of
disclosure to the holders of the Life Storage Notes, if the exchange offers and consent solicitations would otherwise expire during such time period.

Effect of Tender

Any tender of a Life Storage Note by a noteholder that is not validly withdrawn prior to the Expiration Date will constitute a binding agreement
between that holder and Extra Space OP and a consent to all of the proposed amendments, upon the terms and subject to the conditions of the relevant
exchange offer. The acceptance of the exchange offers by a tendering holder of Life Storage Notes will constitute the agreement by that holder to deliver
good and marketable title to the tendered Life Storage Notes, free and clear of all liens, charges, claims, encumbrances, interests and restrictions of any
kind.

Holders that fail to tender their Life Storage Notes (and thereby fail to deliver valid and unrevoked consents) prior to the Early Consent Date but
who do so prior to the Expiration Date will receive the Exchange Consideration but will not receive the Early Participation Premium. If you validly
tender Life Storage Notes prior to the Early Consent Date, you may validly withdraw your tender and the related consent prior to the Early Consent
Date, but you will not receive the applicable Early Participation Premium unless you validly re-tender prior to the Early Consent Date. If you validly
tender Life Storage Notes prior to the Early Consent Date, you may validly withdraw your tender after the Early Consent Date and before the Expiration
Date, but you may not withdraw the related consent and you will not receive the Cash Consideration, and even if you re-tender prior to the Expiration
Date you will not receive the applicable Early Participation Premium. If you tender Life Storage Notes after the Early Consent Date and before the
Expiration Date, you will not receive the applicable Early Participation Premium and you may withdraw your tender and the related consent at any time
prior to the Expiration Date. If the proposed amendments to the Life Storage Indenture have been adopted with respect to the Life Storage Notes of
series, the amendments will apply to all Life Storage Notes of such series that are not acquired in the exchange offers, even though the holders of those
Life Storage Notes did not consent to the proposed amendments. Thereafter, all such Life Storage Notes will be governed by the relevant Life Storage
Indenture as amended by the proposed amendments, which will have materially less restrictive terms and afford reduced protections to the holders of
those securities compared to those currently in the Life Storage Indenture or those applicable to the EXR Notes. In particular, holders of the Life Storage
Notes under the amended Life Storage Indenture will no longer receive annual, quarterly and other reports from Life Storage, and will no longer be
entitled to the benefits of various covenants and certain other provisions in the Life Storage Indenture. See “Risk Factors—Risks Related to the
Exchange Offers and the Consent Solicitations—The proposed amendments to the Life Storage Indenture will afford reduced protection to remaining
holders of Life Storage Notes.”

Absence of Dissenters’ Rights

Holders of the Life Storage Notes do not have any appraisal or dissenters’ rights under New York law, the law governing the Life Storage
Indenture and the Life Storage Notes, or under the terms of the Life Storage Indenture in connection with the exchange offers and consent solicitations.

Acceptance of Life Storage Notes for Exchange; EXR Notes

Assuming the conditions to the exchange offers are satisfied or waived (other than the waiver of the condition requiring consummation of the
Mergers), we will issue new EXR Notes in book-entry form and pay the
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cash consideration in connection with the exchange offers promptly on the Settlement Date (in exchange for Life Storage Notes that are properly
tendered (and not validly withdrawn) before the Expiration Date and accepted for exchange).

We will be deemed to have accepted validly tendered Life Storage Notes (and will be deemed to have accepted validly delivered consents to the
proposed amendments for the Life Storage Indenture) if and when we have given oral or written notice thereof to the exchange agent. Subject to the
terms and conditions of the exchange offers, delivery of EXR Notes and payment of the cash consideration in connection with the exchange of Life
Storage Notes accepted by us will be made by the exchange agent on the Settlement Date upon receipt of such notice. The exchange agent will act as
agent for participating holders of the Life Storage Notes for the purpose of receiving consents and Life Storage Notes from, and transmitting EXR Notes
and the cash consideration to, such holders. If any tendered Life Storage Notes are not accepted for any reason set forth in the terms and conditions of
the exchange offers or if Life Storage Notes are withdrawn prior to the Expiration Date of the exchange offers, such unaccepted or withdrawn Life
Storage Notes will be returned without expense to the tendering holder promptly after the expiration or termination of the exchange offers.

Procedures for Consenting and Tendering

If you hold Life Storage Notes and wish to have those notes exchanged for EXR Notes and the cash consideration, you must validly tender (or
cause the valid tender of) your Life Storage Notes using the procedures described in this prospectus. The proper tender of Life Storage Notes will
constitute an automatic consent to the proposed amendments to the Life Storage Indenture.

The procedures by which you may tender or cause to be tendered Life Storage Notes will depend upon the manner in which you hold the Life
Storage Notes, as described below.

Life Storage Notes Held with DTC

Pursuant to authority granted by The Depository Trust Company (“DTC”), if you are a DTC participant that has Life Storage Notes credited to
your DTC account and thereby held of record by DTC’s nominee, you may directly tender your Life Storage Notes and deliver a consent as if you were
the record holder. Accordingly, references herein to record holders include DTC participants with Life Storage Notes credited to their accounts. Within
two business days after the date of this prospectus, the exchange agent will establish accounts with respect to the Life Storage Notes at DTC for
purposes of the exchange offers.

Tender of Life Storage Notes (and corresponding consents thereto) will be accepted only in minimum denominations of $2,000 and integral
multiples of $1,000 excess thereof.

Any DTC participant may tender Life Storage Notes and thereby deliver a consent to the proposed amendments to the appropriate Life Storage
Indenture by effecting a book-entry transfer of the Life Storage Notes to be tendered in the exchange offers into the account of the exchange agent at
DTC and electronically transmitting its acceptance of the exchange offers through DTC’s Automated Tender Offer Program (“ATOP”) before the
Expiration Date of the exchange offers.

If ATOP procedures are followed, DTC will verify each acceptance transmitted to it, execute a book-entry delivery to the exchange agent’s
account at DTC and send an agent’s message to the exchange agent.

An agent’s message, and any other required documents, must be transmitted to and received by the exchange agent prior to the Expiration Date of
the exchange offers at one of its addresses set forth on the back
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cover page of this prospectus. Delivery of these documents to DTC does not constitute delivery to the exchange agent.

There is no letter of transmittal in connection with the exchange offers.

Life Storage Notes Held Through a Nominee

Currently, all of the Life Storage Notes are held in book-entry form and can only be tendered by following the procedures described above under
“—Life Storage Notes Held with DTC.” However, if you are a beneficial owner of Life Storage Notes that are subsequently issued in certificated form
and that are held of record by a custodian bank, depositary, broker, trust company or other nominee, and you wish to tender Life Storage Notes in the
exchange offers, you should contact the record holder promptly and instruct the record holder to tender the Life Storage Notes and thereby deliver a
consent on your behalf using one of the procedures described above.

Withdrawal of Tenders and Revocation of Corresponding Consents

Tenders of Life Storage Notes in connection with any of the exchange offers may be withdrawn at any time prior to the Expiration Date of the
particular exchange offer. Tenders of Life Storage Notes may not be withdrawn at any time thereafter. Consents to the proposed amendments in
connection with the consent solicitations prior to the Early Consent Date may be revoked at any time prior to the Early Consent Date, but may not be
withdrawn at any time thereafter. A valid withdrawal of tendered Life Storage Notes prior to the Early Consent Date will be deemed to be a concurrent
revocation of the related consent to the proposed amendments to the appropriate Life Storage Indenture.

Holders that tender Life Storage Notes after the Early Consent Date and before the Expiration Date will not receive the applicable Early
Participation Premium and may withdraw their tender and the related consent at any time prior to the Expiration Date. If you validly withdraw your Life
Storage Notes before the Early Consent Date, your consent will be revoked and any subsequent tender and corresponding consent of the withdrawn Life
Storage Notes after the Early Consent Date and prior to the Expiration Date shall be for exchange consideration of $970 principal amount of EXR Notes
plus $1 in cash for each $1,000 principal amount of such re-tendered Life Storage Notes (rather than receiving such exchange consideration and the
Early Participation Premium, as would be obtained by validly tendering and not withdrawing your Life Storage Notes prior to the Early Consent Date).
If you validly withdraw your Life Storage Notes following the Early Consent Date but before the Expiration Date, your consent will continue to be
deemed delivered and you will not receive the Early Participation Premium, and any subsequent tender of the withdrawn Life Storage Notes prior to the
Expiration Date shall be for exchange consideration equal to $970 principal amount of EXR Notes plus $1 in cash for each $1,000 principal amount of
such re-tendered Life Storage Notes (rather than receiving such exchange consideration and the Early Participation Premium, as would have been
obtained if you had validly tendered and not withdrawn your Life Storage Notes prior to the Early Consent Date).

Beneficial owners desiring to withdraw Life Storage Notes previously tendered through the ATOP procedures should contact the DTC participant
through which they hold their Life Storage Notes. In order to withdraw Life Storage Notes previously tendered, a DTC participant may, prior to the
Expiration Date of the exchange offers, withdraw its instruction previously transmitted through ATOP by (1) withdrawing its acceptance through ATOP,
or (2) delivering to the exchange agent by mail, hand delivery or facsimile transmission, notice of withdrawal of such instruction. The notice of
withdrawal must contain the name and number of the DTC participant. Withdrawal of a prior instruction will be effective upon receipt of such notice of
withdrawal by the exchange agent. All signatures on a notice of withdrawal must be guaranteed by a recognized participant in the Securities Transfer
Agents Medallion Program, the NYSE Medallion Signature Program or the Stock Exchange Medallion Program, except that signatures on the notice of
withdrawal need not be guaranteed if the Life Storage Notes being withdrawn are held for the account of an eligible institution. A withdrawal of an
instruction must be executed by a DTC participant in the same manner as such DTC participant’s name appears
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on its transmission through ATOP to which the withdrawal relates. A DTC participant may withdraw a tender only if the withdrawal complies with the
provisions described in this section.

If you are a beneficial owner of Life Storage Notes issued in certificated form and have tendered these notes (but not through DTC) and you wish
to withdraw your tendered notes, you should contact the exchange agent for instructions.

Withdrawals of tenders of Life Storage Notes may not be rescinded and any Life Storage Notes withdrawn will thereafter be deemed not validly
tendered for purposes of the exchange offers. Properly withdrawn Life Storage Notes, however, may be re-tendered by following the procedures
described above at any time prior to the Expiration Date of the applicable exchange offer.

Miscellaneous

All questions as to the validity, form, eligibility (including time of receipt) and acceptance for exchange of any tender of Life Storage Notes in
connection with the exchange offers will be determined by us, in our sole discretion, and our determination will be final and binding. We reserve the
absolute right to reject any or all tenders not in proper form or the acceptance for exchange of which may, in the opinion of our counsel, be unlawful. We
also reserve the absolute right to waive any defect or irregularity in the tender of any Life Storage Notes in the exchange offers, and our interpretation of
the terms and conditions of the exchange offers will be final and binding on all parties. None of Extra Space, Life Storage, the exchange agent, the
information agent, the dealer managers or any other person will be under any duty to give notification of any defects or irregularities in tenders or incur
any liability for failure to give any such notification.

Tenders of Life Storage Notes involving any irregularities will not be deemed to have been made until such irregularities have been cured or
waived. Life Storage Notes received by the exchange agent in connection with any exchange offer that are not validly tendered and as to which the
irregularities have not been cured or waived will be returned by the exchange agent to (i) you by mail if they were tendered in certificated form or (ii) if
they were tendered through the ATOP procedures, to the DTC participant who delivered such Life Storage Notes by crediting an account maintained at
DTC designated by such DTC participant, in either case promptly after the Expiration Date of the applicable exchange offer or the withdrawal or
termination of the applicable exchange offer.

We may also in the future engage in other liability management transactions or seek to acquire or redeem untendered Life Storage Notes in open
market or privately negotiated transactions, through subsequent tender offers, exchange offers or otherwise. The terms of any of those purchases,
redemptions or offers could differ from the terms of these exchange offers.

Transfer Taxes

We will pay all transfer taxes, if any, applicable to the transfer and sale of Life Storage Notes to us and the issuance and delivery of EXR Notes to
tendering holders in the exchange offers. If transfer taxes are imposed for any other reason, the amount of those transfer taxes, whether imposed on the
registered holders or any other persons, will be payable by the tendering holder.

If satisfactory evidence of payment of or exemption from those transfer taxes is not submitted, the amount of those transfer taxes will be billed
directly to the tendering holder and/or withheld from any payments due with respect to the Life Storage Notes tendered by such holder.
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U.S. Federal Backup Withholding

Under current U.S. federal income tax law, the exchange agent (or other applicable withholding agent) may be required under the backup
withholding rules to withhold a portion of any payments made to certain holders (or other payees) of Life Storage Notes pursuant to the exchange offers
and consent solicitations. To avoid such backup withholding (currently imposed at a rate of 24%), each tendering holder of Life Storage Notes must
timely provide the exchange agent (or other applicable withholding agent) with the beneficial owner’s correct taxpayer identification number (“TIN”) on
IRS Form W-9 (available from the IRS by calling 1-800-TAX-FORM (1-800-829-3676) or from the IRS website at http://www.irs.gov), or otherwise
establish a basis for exemption from backup withholding. Certain beneficial owners (including, among others, all corporations and certain foreign
persons) are exempt from these backup withholding requirements. Exempt beneficial owners that are U.S. persons should furnish their TIN, provide the
applicable codes in the box labeled “Exemptions,” and sign, date and send the IRS Form W-9 to the exchange agent (or other applicable withholding
agent). Foreign persons, including entities, may qualify as exempt recipients by submitting to the exchange agent (or other applicable withholding agent)
a properly completed and signed IRS Form W-8 attesting to that beneficial owner’s foreign status. The applicable IRS Form W-8 can be obtained from
the IRS or from the exchange agent. If a beneficial owner is an individual who is a U.S. citizen or resident, the TIN is generally his or her social security
number. If the exchange agent (or other applicable withholding agent) is not provided with the correct TIN or certificate of exempt status, a penalty may
be imposed by the IRS and/or payments made with respect to the exchange offers and consent solicitations may be subject to backup withholding.
Failure to comply truthfully with the backup withholding requirements, if done willfully, may also result in the imposition of criminal and/or civil fines
and penalties. See IRS Form W-9 and associated instructions for additional information.

If backup withholding applies, the exchange agent (or other applicable withholding agent) is required to withhold on any payments made to the
tendering holders or beneficial owners (or other payee). Backup withholding is not an additional tax. A beneficial owner subject to backup withholding
will be allowed a credit of the amount withheld against such beneficial owner’s U.S. federal income tax liability, and, if backup withholding results in an
overpayment of tax, the beneficial owner may be entitled to a refund, provided the requisite information is correctly furnished to the IRS in a timely
manner.

Each of Extra Space and Life Storage reserves the right in its sole discretion to take all necessary or appropriate measures to comply with its
respective obligations regarding backup withholding.

Exchange Agent

D.F. King & Co., Inc. has been appointed the exchange agent for the exchange offers and consent solicitations. Consents and all correspondence in
connection with the exchange offers should be sent or delivered by each holder of Life Storage Notes, or a beneficial owner’s custodian bank,
depositary, broker, trust company or other nominee, to the exchange agent at the address and telephone numbers set forth on the back cover page of this
prospectus. We will pay the exchange agent reasonable and customary fees for its services and will reimburse it for its reasonable, out-of-pocket
expenses in connection therewith.

Information Agent

D.F. King & Co., Inc. has been appointed as the information agent for the exchange offers and the consent solicitations, and will receive
customary compensation for its services. Questions concerning tender procedures and requests for additional copies of this prospectus should be directed
to the information agent at the address and telephone numbers set forth on the back cover page of this prospectus. Holders of any Life Storage Notes
issued in certificated form and that are held of record by a custodian bank, depositary, broker, trust company or other nominee may also contact such
record holder for assistance concerning the exchange offers.
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Dealer Managers & Solicitation Agents

We have retained TD Securities (USA) LLC, U.S. Bancorp Investments, Inc. and Wells Fargo Securities, LLC to act as dealer managers and
solicitation agents in connection with the exchange offers and consent solicitations and will pay the dealer managers and solicitation agents a customary
fee as compensation for their services. We will also reimburse the dealer managers and solicitation agents for certain expenses. The obligations of the
dealer managers and solicitation agents to perform this function are subject to certain conditions. We have agreed to indemnify the dealer managers and
solicitation agents against certain liabilities, including liabilities under the federal securities laws. Questions regarding the terms of the exchange offers
or the consent solicitations may be directed to the dealer managers at their respective addresses and telephone numbers set forth on the back cover page
of this prospectus.

The dealer managers and solicitation agents and their respective affiliates are full service financial institutions engaged in various activities, which
may include sales and trading, commercial and investment banking, advisory, investment management, investment research, principal investment,
hedging, market making, brokerage and other financial and non-financial activities and services. The dealer managers and solicitation agents and their
respective affiliates have provided, and may in the future provide, a variety of these services to us, to Life Storage and to persons and entities with
relationships with us or Life Storage, for which they have received or will receive customary fees and expenses.

In the ordinary course of their various business activities, the dealer managers and solicitation agents and their affiliates, officers, directors and
employees may purchase, sell or hold a broad array of investments and actively trade securities, derivatives, loans, commodities, currencies, credit
default swaps and other financial instruments for their own account and for the accounts of their customers, and such investment and trading activities
may involve or relate to assets, securities and/or instruments of us (directly, as collateral securing other obligations or otherwise) and/or persons and
entities with relationships with us. The dealer managers and solicitation agents and their affiliates may also communicate independent investment
recommendations, market color or trading ideas and/or publish or express independent research views in respect of such assets, securities or instruments
and may at any time hold, or recommend to clients that they should acquire, long and/or short positions in such assets, securities and instruments.
Certain of the Dealer Managers and solicitation agents and/or their affiliates may actively trade and tender the Life Storage Notes as part of the
exchange offers and consent solicitations.

Other Fees and Expenses

The expenses of soliciting tenders and consents with respect to the Life Storage Notes will be borne by us. The principal solicitations are being
made electronically; however, additional solicitations may be made by facsimile transmission, telephone or in person by the dealer managers and
solicitation agents and the information agent, as well as by officers and other employees of Extra Space and its affiliates.

Tendering holders of Life Storage Notes will not be required to pay any fee or commission to the dealer managers and solicitation agents.
However, if a tendering holder handles the transaction through its broker, dealer, commercial bank, trust company or other institution, that holder may be
required to pay brokerage fees or commissions.
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DESCRIPTION OF THE DIFFERENCES BETWEEN THE EXR NOTES AND THE LIFE STORAGE NOTES

The following is a summary comparison of certain terms of the EXR Notes and the Life Storage Notes that differ. The EXR Notes issued in the
applicable exchange offers will be governed by the EXR Indenture. This summary does not purport to be complete, does not include changes to the
relevant defined terms and cross references related thereto and is qualified in its entirety by reference to the EXR Indenture and the Life Storage
Indenture, without giving effect to the proposed amendments. Copies of those indentures and forms of notes are filed as exhibits to the registration
statement of which this prospectus forms a part and are also available from the information agent upon request.

The Life Storage Notes represent, as of the date of this prospectus, the only debt securities outstanding under the Life Storage Indenture.

Terms used under this caption and not otherwise defined in this prospectus have the meanings given to those terms in the EXR Indenture or the
related forms of notes or the Life Storage Indenture, as applicable. Article and section references in the descriptions of the notes below are references to
the applicable indenture under which the notes were or will be issued.

The description of the Life Storage Notes reflects the Life Storage Notes as currently constituted and does not reflect any changes to the covenants
and other terms of the Life Storage Notes or the Life Storage Indenture that may be effected following the consent solicitations as described under “The
Proposed Amendments.”
 
     Life Storage Notes    New EXR Notes
Definitions; Development
Property

  

There is no comparable provision.

  

Section 1.2 of EXR Indenture
 

“Development Property” means a Property currently
under development on which the improvements have not
been completed, or a Property where development has
been completed as evidenced by a certificate of
occupancy for the entire Property for the 36-month period
following the issuance of such certificate of occupancy
(provided that the Company may at its option elect to
remove a Property from the category of Development
Properties prior to the completion of the 36-month period,
but any such Property may not be reclassified as a
Development Property). The term “Development
Property” shall include real property of the type described
in the immediately preceding sentence to be (but not yet)
acquired by the Company, any Subsidiary or any joint
venture of the Company upon completion of construction
pursuant to a contract in which the seller of such real
property is required to develop or renovate prior to, and
as a condition precedent to, such acquisition.
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     Life Storage Notes    New EXR Notes
Definitions; EBITDA

  

There is no comparable provision.

  

Section 1.2 of EXR Indenture
 

“EBITDA” means, with respect to any person, for any
period and without duplication, net earnings (loss) of
such person for such period (including Tenant Insurance
Operating Income in respect of properties that are 100%
owned in fee simple by the Company or any of its
Subsidiaries) excluding the impact of the following
amounts with respect to any person (but only to the extent
included in determining net earnings (loss) for such
period):
 

(i) depreciation and amortization expense and other
non-cash charges of such person for such period;
 

(ii) interest expense of such person for such period;
 

(iii) income tax expense of such person in respect of such
period;
 

(iv) extraordinary and nonrecurring gains and losses of
such person for such period, including without limitation,
gains and losses from the sale of assets, write-offs and
forgiveness of debt, foreign currency translation gains or
losses; and
 

(v) equity in net income of non-controlling interests.

Definitions; Interest
Expense

  

There is no comparable provision.

  

Section 1.2 of EXR Indenture
 

“Interest Expense” means, with respect to any person, for
any period, such person’s Pro Rata Share of interest
expense for such period, with other adjustments as are
necessary to exclude: (i) the effect of items classified as
extraordinary items, in accordance with GAAP;
(ii) amortization of debt issuance costs; (iii) prepayment
penalties and (iv) non-cash swap ineffectiveness charges.

Definitions; Consolidated
Income Available for
Debt Service

  

Section 1.2 of Life Storage First Supplemental Indenture,
Life Storage Second Supplemental Indenture, Life Storage
Third Supplemental Indenture, Life Storage Fourth
Supplemental Indenture and Life Storage Fifth Supplemental
Indenture   

There is no comparable provision.
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     Life Storage Notes    New EXR Notes

  

 

“Consolidated Income Available for Debt Service” for any
period means Consolidated Net Income of the Issuer and its
Subsidiaries for such period, plus amounts which have been
deducted and minus amounts which have been added for,
without duplication:
 

(i) interest expense on Debt;
 

(ii) provision for taxes;
 

(iii) amortization of debt discount, premium and deferred
financing costs;
 

(iv) the income or expense attributable to transactions
involving derivative instruments that do not qualify for
hedge accounting in accordance with GAAP;
 

(v) losses and gains on sales or other dispositions of
properties and other investments, property valuation losses
and impairment charges;
 

(vi) depreciation and amortization;
 

(vii) gains or losses on early extinguishment of debt;
 

(viii) all prepayment penalties and all costs or fees incurred
in connection with any debt financing or amendment thereto,
acquisition, disposition, recapitalization or similar
transaction (regardless of whether such transaction is
completed);
 

(ix) the effect of any non-recurring or other unusual
non-cash items, as may be determined by us in good faith;
and
 

(x) amortization of deferred charges;
 

all determined on a consolidated basis in accordance with
GAAP. Consolidated Income Available for Debt Service will
be adjusted, without duplication, to give pro forma effect in
the case of any assets having been placed in service or
removed from service from the beginning of the period to
the date of determination, to include or exclude, as the case
may be, any Consolidated Income Available for Debt
Service earned or eliminated as a result of the placement of
the assets in service or removal of the assets from service as
if the placement of the assets in service or   
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removal of the assets from service occurred at the beginning
of the period.   

Definitions; Annual Debt
Service Charge

  

Section 1.2 of Life Storage First Supplemental Indenture and
Life Storage Second Supplemental Indenture
 

“Annual Debt Service Charge” means, for any period, the
interest expense of the Issuer and its Subsidiaries for such
period, determined on a consolidated basis in accordance
with GAAP, including, without duplication, (1) all
amortization of debt discount and premium; (2) all accrued
interest; (3) all capitalized interest; and (4) the interest
component of capitalized lease obligations, but excluding
(i) interest reserves funded from the proceeds of any loan,
(ii) amortization of deferred financing costs, (iii) prepayment
penalties, (iv) swap ineffectiveness charges and (v) any
expense resulting from the discounting of any indebtedness
in connection with the application of purchase accounting in
connection with any acquisition.
 

Section 1.2 of Life Storage Third Supplemental Indenture,
Life Storage Fourth Supplemental Indenture and Life
Storage Fifth Supplemental Indenture
 

“Annual Debt Service Charge” means, for any period, the
interest expense of the Issuer and its Subsidiaries for such
period, determined on a consolidated basis in accordance
with GAAP, including, without duplication, (1) all
amortization of debt discount and premium; (2) all accrued
interest; (3) all capitalized interest; and (4) the interest
component of finance lease obligations, but excluding
(i) interest reserves funded from the proceeds of any loan,
(ii) amortization of deferred financing costs, (iii) prepayment
penalties, (iv) swap ineffectiveness charges and (v) any
expense resulting from the discounting of any indebtedness
in connection with the application of purchase accounting in
connection with any acquisition.   

There is no comparable provision.
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Definitions; Consolidated
Net Income

  

Section 1.2 of Life Storage First Supplemental Indenture,
Life Storage Second Supplemental Indenture, Life Storage
Third Supplemental Indenture, Life Storage Fourth
Supplemental Indenture and Life Storage Fifth Supplemental
Indenture
 

“Consolidated Net Income” for any period means the
amount of net income (or loss) of the Issuer and its
Subsidiaries for such period, excluding, without duplication:
 

(i) extraordinary items; and
 

(ii) the portion of net income (but not losses) of the Issuer
and its Subsidiaries allocable to noncontrolling interests in
unconsolidated Persons to the extent that cash dividends or
distributions have not actually been received by the Issuer or
one of its Subsidiaries,
 

all determined on a consolidated basis in accordance with
GAAP.   

There is no comparable provision.

Definitions; Capitalized
Property Value

  

There is no comparable provision.

  

Section 1.2 of EXR Indenture
 

“Capitalized Property Value” means, with respect to any
person, (a) Property EBITDA of such person for the four
(4) consecutive fiscal quarters ended on the last day of
the then most recently ended fiscal quarter covered in the
Parent’s annual or quarterly report most recently
furnished to Holders of the Notes or filed with the SEC,
as the case may be, divided by (b) 6.75%.

Definitions; Capitalized
Tenant Insurance Value

  

There is no comparable provision.

  

Section 1.2 of EXR Indenture
 

“Capitalized Tenant Insurance Value” means (a) cash
distributions and cash royalties received by the Company
or any of its Subsidiaries (other than any Captive
Insurance Subsidiary) with respect to Tenant Insurance
Contracts for the four (4) consecutive fiscal quarters
ended on the last day of the then most recently ended
fiscal quarter covered in the Parent’s annual or quarterly
report most recently furnished to Holders of the Notes or
filed with the SEC, as the case may be (excluding cash
distributions and cash royalties in respect of properties
that are 100% owned in fee simple by the Company or
any of its Subsidiaries) divided by (b) 12.5%.
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Definitions; Debt

  

Section 1.2 of Life Storage First Supplemental Indenture,
Life Storage Second Supplemental Indenture, Life Storage
Third Supplemental Indenture, Life Storage Fourth
Supplemental Indenture and Life Storage Fifth Supplemental
Indenture
 

“Debt” means, with respect to any Person, any indebtedness
of such Person, whether or not contingent, in respect of
(without duplication):
 

(i) indebtedness for borrowed money evidenced by bonds,
notes, debentures or similar instruments;
 

(ii) indebtedness secured by any Lien on any property or
asset owned by such Person, but only to the extent of the
lesser of (a) the amount of indebtedness so secured and
(b) the fair market value (determined in good faith by the
board of directors of the Parent Guarantor, or a duly
authorized committee thereof) of the property subject to
such Lien;
 

(iii) reimbursement obligations, contingent or otherwise, in
connection with any letters of credit actually issued or
amounts representing the balance (other than letters of credit
issued to provide credit enhancement or support with respect
to other of such Person’s or such Person’s Subsidiaries’
indebtedness otherwise reflected as Debt under this
definition) or unconditional obligations to pay the deferred
and unpaid purchase price of property, which purchase price
is due more than six months after the date of placing such
property in service or taking delivery and title thereto,
except any such purchase price that constitutes an accrued
expense or trade payable; or
 

(iv) any lease of property by such Person as lessee which is
required to be reflected on such Person’s balance sheet as a
capitalized lease in accordance with GAAP,
in the case of items of indebtedness under (i) through (iii)
above to the extent that any such items (other than letters of
credit) would appear as liabilities on such Person’s balance
sheet in accordance with GAAP;

  

Section 1.2 of EXR Indenture
 

“Debt” means, without duplication, with respect to any
person, such person’s Pro Rata Share of the aggregate
principal amount of indebtedness in respect of:
 

(i) borrowed money evidenced by bonds, notes,
debentures or similar instruments, as determined in
accordance with GAAP,
 

(ii) indebtedness secured by any mortgage, pledge, lien,
charge, encumbrance or any security interest existing on
Property or other assets owned by such person or any of
its Subsidiaries directly, or indirectly through
unconsolidated joint ventures, as determined in
accordance with GAAP,
 

(iii) reimbursement obligations in connection with any
letters of credit actually issued and called, and
 

(iv) any lease of property by such person or any of its
Subsidiaries as lessee which is reflected in such person’s
balance sheet as a finance lease, in accordance with
GAAP;
 

provided, that Debt also includes, to the extent not
otherwise included, any obligation by such person or any
of its Subsidiaries to be liable for, or to pay, as obligor,
guarantor or otherwise, items of indebtedness of another
person (other than the Company or any Subsidiary)
described in clauses (i) through (iv) above (or, in the case
of any such obligation made jointly with another person
other than obligations to be liable for the Debt of another
person solely as a result of Customary Recourse
Exceptions (it being understood that Debt shall be
deemed to be incurred by such person whenever such
person shall create, assume, guarantee or otherwise
become liable in respect thereof), such person’s or its
Subsidiary’s allocable portion of such obligation based on
its ownership interest in the related real estate assets or
such other applicable assets); and
 

provided, further, that Debt excludes Intercompany Debt
and operating lease liabilities reflected in such person’s
balance sheet in accordance with GAAP.
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provided, however, that the term “Debt” will (1) include, to
the extent not otherwise included, any obligation of such
Person to be liable for, or to pay, as obligor, guarantor or
otherwise (other than for purposes of collection in the
ordinary course of business) Debt of the types referred to
above of another Person other than obligations to be liable
for the Debt of another Person solely as a result of
non-recourse carveouts (it being understood that Debt shall
be deemed to be incurred by such Person whenever such
Person shall create, assume, guarantee or otherwise become
liable in respect thereof) and
 

(2) exclude any such indebtedness (or obligation referenced
in clause (1) above) that has been the subject of an “in
substance” defeasance in accordance with GAAP and
Intercompany Debt that is subordinate in right of payment to
the Notes (or an obligation to be liable for, or to pay,
Intercompany Debt that is subordinate in right of payment to
the Notes referenced in clause (1) above).   

Definitions; Significant
Subsidiary

  

There is no comparable provision.

  

Section 1.2 of EXR Indenture
 

“Significant Subsidiary” of any specified person means
any Subsidiary in which such person has invested at least
$100,000,000 in capital.

Definitions; Subsidiary

  

Section 1.2 of Life Storage First Supplemental Indenture,
Life Storage Second Supplemental Indenture, Life Storage
Third Supplemental Indenture, Life Storage Fourth
Supplemental Indenture and Life Storage Fifth Supplemental
Indenture
 

“Subsidiary” means a corporation, partnership, association,
joint venture, trust, limited liability company or other
business entity which is required to be consolidated with the
Issuer in accordance with GAAP.

  

Section 1.2 of EXR Indenture
 

“Subsidiary” means, for any person (as defined in the
Base Indenture, but excluding an individual, government
or any agency or political subdivision thereof), any
corporation, partnership, limited liability company or
other entity of which at least a majority of the Equity
Interests having by the terms thereof ordinary voting
power to elect a majority of the board of directors or
other individuals performing similar functions of such
corporation, partnership, limited liability company or
other entity (without regard to the occurrence of any
contingency) is at the time directly or indirectly owned or
controlled by such person or one or more Subsidiaries of
such person or by such
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person and one or more Subsidiaries of such person, and
shall include all persons the accounts of which are
consolidated with those of such person pursuant to
GAAP.

Definitions; Total Assets

  

Section 1.2 of Life Storage First Supplemental Indenture,
Life Storage Second Supplemental Indenture and Life
Storage Third Supplemental Indenture
 

“Total Assets” means the sum of, without duplication,
 

(i) Undepreciated Real Estate Assets and
 

(ii) all other assets (excluding accounts receivable and
non-real estate intangible assets) of the Issuer and its
Subsidiaries,
 

all determined on a consolidated basis in accordance with
GAAP.
 

Section 1.2 of Life Storage Fourth Supplemental Indenture
and Life Storage Fifth Supplemental Indenture
 

“Total Assets” means the sum of, without duplication:
 

(i) Undepreciated Real Estate Assets and
 

(ii) all other assets (excluding accounts receivable, non-real
estate intangible assets and right-of-use assets associated
with an operating lease in accordance with GAAP) of the
Issuer and its Subsidiaries,
 

all determined on a consolidated basis in accordance with
GAAP.

  

Section 1.2 of EXR Indenture
 

“Total Assets” means, with respect to any person, as of
any date, the sum (without duplication) of:
 

(a) the Capitalized Property Value of such person and its
Subsidiaries, excluding Capitalized Property Value
attributable to Properties acquired or disposed of by such
person or Subsidiary during the four consecutive quarters
ending on such date and Development Properties;
 

(b) the Capitalized Tenant Insurance Value of such person
and its Subsidiaries;
 

(c) all cash and cash equivalents (excluding tenant
deposits and other cash and cash equivalents the
disposition of which is restricted) of such person and its
Subsidiaries at such time;
 

(d) the Pro Rata Share of such person or its Subsidiaries
of the current undepreciated book value of Development
Properties held by such person or Subsidiary and all land
held for development by such person or Subsidiary;
 

(e) the Pro Rata Share of the purchase price paid by such
person or any of its Subsidiaries (less the Pro Rata Share
of any amounts paid to such person or such Subsidiary as
a purchase price adjustment, held in escrow, retained as a
contingency reserve, or in connection with other similar
arrangements, and without regard to allocations of
property purchase prices pursuant to Statement of
Financial Accounting Standards No. 141 or other
provisions of GAAP) for any Property or business
acquired by the Company or such Subsidiary during the
four consecutive quarters ending on such date;
 

(f) the contractual purchase price of Properties of such
person and its Subsidiaries subject to purchase
obligations, repurchase obligations,
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forward commitments and unfunded obligations to the
extent such obligations and commitments are included in
determinations of Debt; and
 

(g) the Fair Market Value of all Marketable Securities
owned by such person or any of its Subsidiaries, plus all
other assets of such person and its Subsidiaries (the value
of which is determined in accordance with GAAP but
excluding assets classified as intangible under GAAP),
provided, however, that such other assets shall not include
the right of use assets associated with an operating lease
in accordance with GAAP.
 

In determining the Total Assets of the Company, the
Company shall have the option to include Capitalized
Property Value under clause (a) above from any such
Properties that are otherwise subject to valuation under
clause (d) or (e) above; provided, however, that if such
election is made, any value attributable to such Properties
under clause (d) or (e) above shall be excluded from the
determination of the amount under clause (d) or (e).

Definitions; Total
Unencumbered Assets

  

Section 1.2 of Life Storage First Supplemental Indenture,
Life Storage Second Supplemental Indenture and Life
Storage Third Supplemental Indenture,
 

“Total Unencumbered Assets” means, as of any date, the
sum of, without duplication,
 

(i) Undepreciated Real Estate Assets that are not subject to a
Lien securing Debt; and
 

(ii) all other assets (excluding accounts receivable and
non-real estate intangible assets) of the Issuer and its
Subsidiaries that are not subject to a Lien securing Debt, all
determined on a consolidated basis in accordance with
GAAP;
 

provided, however, that, in determining Total Unencumbered
Assets as a percentage of outstanding Unsecured Debt for
purposes of Section 3.4, all investments by the Issuer and its
Subsidiaries in unconsolidated joint ventures,
unconsolidated limited partnerships, unconsolidated limited
liability companies and other unconsolidated entities shall be  

Section 1.2 of EXR Indenture
 

“Total Unencumbered Assets” means, as of any date,
those assets within Total Assets that are not subject to a
Lien, less the value attributable to Capitalized Tenant
Insurance Value;
 

provided that in determining Total Unencumbered Assets,
all investments in unconsolidated entities shall be
excluded.
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excluded from Total Unencumbered Assets to the extent that
such investments would have otherwise been included.
 

Section 1.2 of Life Storage Fourth Supplemental Indenture
and Life Storage Fifth Supplemental Indenture
 

“Total Unencumbered Assets” means, as of any date, the
sum of, without duplication,
 

(i) Undepreciated Real Estate Assets that are not subject to a
Lien securing Debt; and
 

(ii) all other assets (excluding accounts receivable, non-real
estate intangible assets and right-of-use assets associated
with an operating lease in accordance with GAAP) of the
Issuer and its Subsidiaries that are not subject to a Lien
securing Debt, all determined on a consolidated basis in
accordance with GAAP;
 

provided, however, that, in determining Total Unencumbered
Assets as a percentage of outstanding Unsecured Debt for
purposes of Section 3.4, all investments by the Issuer and its
Subsidiaries in unconsolidated joint ventures,
unconsolidated limited partnerships, unconsolidated limited
liability companies and other unconsolidated entities shall be
excluded from Total Unencumbered Assets to the extent that
such investments would have otherwise been included.   

Definitions;
Undepreciated Real
Estate Assets

  

Section 1.2 of Life Storage First Supplemental Indenture,
Life Storage Second Supplemental Indenture and Life
Storage Third Supplemental Indenture
 

“Undepreciated Real Estate Assets” means, as of any date,
the cost (original acquisition cost plus capital improvements)
of real estate assets and related intangibles of the Issuer and
its Subsidiaries on such date, before depreciation and
amortization, all determined on a consolidated basis in
accordance with GAAP.
 

Section 1.2 of Life Storage Fourth Supplemental Indenture
and Life Storage Fifth Supplemental Indenture
 

“Undepreciated Real Estate Assets” means the cost (original
acquisition cost plus   

There is no comparable provision.
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capital improvements) of real estate assets, right of use
assets associated with a financing lease in accordance with
GAAP, related intangibles of the Issuer and its Subsidiaries,
before depreciation and amortization, all determined on a
consolidated basis in accordance with GAAP; provided,
however, that “Undepreciated Real Estate Assets” shall not
include the right of use assets associated with an operating
lease in accordance with GAAP.   

Limitation on Incurrence
of Debt

  

Section 3.1 of Life Storage First Supplemental Indenture,
Life Storage Second Supplemental Indenture, Life Storage
Third Supplemental Indenture, Life Storage Fourth
Supplemental Indenture and Life Storage Fifth Supplemental
Indenture
 

The Issuer shall not, and shall not permit any Subsidiary to,
incur any Debt (including, without limitation, Acquired
Debt) if, immediately after giving effect to the incurrence of
such Debt and the application of the proceeds from such
Debt on a pro forma basis, the aggregate principal amount of
all of its and its Subsidiaries’ outstanding Debt (determined
on a consolidated basis in accordance with GAAP) is greater
than 60% of the sum of the following (without duplication):
(1) Total Assets of the Issuer and its Subsidiaries as of the
last day of the then most recently ended fiscal quarter for
which financial statements are available and (2) the
aggregate purchase price of any real estate assets or
mortgages receivable acquired, and the aggregate amount of
any securities offering proceeds received (to the extent such
proceeds were not used to acquire real estate assets or
mortgages receivable or used to reduce Debt), by the Issuer
or any Subsidiary since the end of such fiscal quarter,
including the proceeds obtained from the incurrence of such
additional Debt.   

Section 6.1(a) of EXR Indenture
 

The Company will not, and will not permit any
Subsidiary to, incur any Debt (including, without
limitation, Acquired Debt) if, immediately after giving
effect to the incurrence of such Debt and the application
of the proceeds from such Debt on a pro forma basis, the
aggregate principal amount of all of the Company’s and
its Subsidiaries’ outstanding Debt is greater than 60% of
the sum of the following (without duplication): (1) the
Company’s and its Subsidiaries’ Total Assets as of the last
day of the then most recently ended fiscal quarter covered
in the Parent’s annual or quarterly report most recently
furnished to Holders of the Notes or filed with the SEC,
as the case may be, and (2) the aggregate purchase price
of any real estate assets or mortgages receivable acquired,
and the aggregate amount of any securities offering
proceeds received (to the extent such proceeds were not
used to acquire real estate assets or mortgages receivable
or used to reduce Debt), by the Company or any
Subsidiary since the end of such fiscal quarter, including
the proceeds obtained from the incurrence of such
additional Debt and any substantially concurrent offering
of other securities.
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Limitation on Secured
Debt

  

Section 3.2 of Life Storage First Supplemental Indenture,
Life Storage Second Supplemental Indenture, Life Storage
Third Supplemental Indenture, Life Storage Fourth
Supplemental Indenture and Life Storage Fifth Supplemental
Indenture
 

The Issuer shall not, and shall not permit any of its
Subsidiaries to, incur any Debt (including, without
limitation, Acquired Debt) secured by any Lien on any of its
or any of its Subsidiaries’ property or assets, whether owned
on the date of this Supplemental Indenture or subsequently
acquired, if, immediately after giving effect to the incurrence
of such Debt and the application of the proceeds from such
Debt on a pro forma basis, the aggregate principal amount of
all of its and its Subsidiaries’ outstanding Debt (determined
on a consolidated basis in accordance with GAAP) which is
secured by a Lien on any of the Issuer’s or any of its
Subsidiaries’ property or assets is greater than 40% of the
sum of the following (without duplication): (1) Total Assets
of the Issuer and its Subsidiaries as of the last day of the then
most recently ended fiscal quarter for which financial
statements are available; and (2) the aggregate purchase
price of any real estate assets or mortgages receivable
acquired, and the aggregate amount of any securities
offering proceeds received (to the extent such proceeds were
not used to acquire real estate assets or mortgages receivable
or used to reduce Debt), by the Issuer or any of its
Subsidiaries since the end of such fiscal quarter, including
the proceeds obtained from the incurrence of such additional
Debt.   

Section 6.1(b) of EXR Indenture
 

The Company will not, and will not permit any of its
Subsidiaries to, incur any Debt (including, without
limitation, Acquired Debt) secured by any Lien on any of
its or any of its Subsidiaries’ property or assets, whether
owned on the date of the Indenture or subsequently
acquired, if, immediately after giving effect to the
incurrence of such Debt and the application of the
proceeds from such Debt on a pro forma basis, the
aggregate principal amount of all of the Company’s and
its Subsidiaries’ outstanding Debt which is secured by a
Lien on any of its or its Subsidiaries’ property or assets is
greater than 40% of the sum of (without duplication): (1)
the Company’s and its Subsidiaries’ Total Assets as of the
last day of the then most recently ended fiscal quarter
covered in the Parent’s annual or quarterly report most
recently furnished to Holders of the Notes or filed with
the SEC, as the case may be; and (2) the aggregate
purchase price of any real estate assets or mortgages
receivable acquired, and the aggregate amount of any
securities offering proceeds received (to the extent such
proceeds were not used to acquire real estate assets or
mortgages receivable or used to reduce Debt), by the
Company or any of its Subsidiaries since the end of such
fiscal quarter, including the proceeds obtained from the
incurrence of such additional Debt and any substantially
concurrent offering of other securities.

Debt Service Test

  

Section 3.3 of Life Storage First Supplemental Indenture,
Life Storage Second Supplemental Indenture, Life Storage
Third Supplemental Indenture, Life Storage Fourth
Supplemental Indenture and Life Storage Fifth Supplemental
Indenture
 

(a) The Issuer shall not, and shall not permit any of its
Subsidiaries to, incur any Debt (including without limitation
Acquired Debt) if the ratio of Consolidated Income
Available for Debt Service to Annual Debt Service Charge
for the period consisting of the four consecutive fiscal
quarters most recently ended, for which financial statements
are available, prior to   

Sections 6.1(c) and 6.1(d) of EXR Indenture
 

(c) The Company will not, and will not permit any of its
Subsidiaries to, incur any Debt (including without
limitation Acquired Debt) if the ratio of the Company’s
and its Subsidiaries’ EBITDA to the Company’s and its
Subsidiaries’ Interest Expense for the period consisting of
the four consecutive fiscal quarters ending with the latest
quarter covered in the Parent’s annual or quarterly report
most recently furnished to Holders of the Notes or filed
with the SEC, as the case may be, most recently ended
prior to the date on
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the date on which such additional Debt is to be incurred shall
have been less than 1.5:1 on a pro forma basis after giving
effect to the incurrence of such Debt and the application of
the proceeds from such Debt (determined on a consolidated
basis in accordance with GAAP), and calculated on the
following assumptions:
 

(1) such Debt and any other Debt (including, without
limitation, Acquired Debt) incurred by the Issuer or any of
its Subsidiaries since the first day of such four-quarter period
had been incurred, and the application of the proceeds from
such Debt (including to repay or retire other Debt) had
occurred, on the first day of such period;
 

(2) the repayment or retirement of any other Debt of the
Issuer or any of its Subsidiaries since the first day of such
four-quarter period had occurred on the first day of such
period (except that, in making this computation, the amount
of Debt under any revolving credit facility, line of credit or
similar facility will be computed based upon the average
daily balance of such Debt during such period); and
 

(3) in the case of any acquisition or disposition by the Issuer
or any of its Subsidiaries since the first day of such four-
quarter period, whether by merger, stock purchase or sale or
asset purchase or sale or otherwise, such acquisition or
disposition had occurred as of the first day of such period
with the appropriate adjustments with respect to such
acquisition or disposition being included in such pro forma
calculation.
 

(b) If the Debt giving rise to the need to make the calculation
described in Section 3.3(a) or any other Debt incurred after
the first day of the relevant four-quarter period bears interest
at a floating rate, then, for purposes of calculating the
Annual Debt Service Charge, the interest rate on such Debt
will be computed on a pro forma basis by applying the
average daily rate which would have been in effect

  

which such additional Debt is to be incurred shall have
been less than 1.5:1 on a pro forma basis after giving
effect to the incurrence of such Debt and the application
of the proceeds from such Debt, and calculated on the
following assumptions:
 

(1) such Debt and any other Debt (including, without
limitation, Acquired Debt) incurred by the Company or
any of its Subsidiaries since the first day of such four-
quarter period had been incurred, and the application of
the proceeds from such Debt (including to repay or retire
other Debt) had occurred, on the first day of such period;
 

(2) the repayment or retirement of any other Debt of the
Company or any of its Subsidiaries since the first day of
such four-quarter period had occurred on the first day of
such period (except that, in making this computation, the
amount of Debt under any revolving credit facility, line of
credit or similar facility will be computed based upon the
average daily balance of such Debt during such period);
and
 

(3) in the case of any acquisition or disposition by the
Company or any of its Subsidiaries of any asset or group
of assets with a fair market value (as determined by the
Company in its reasonable discretion) in excess of
$1,000,000 since the first day of such four-quarter period,
whether by merger, stock purchase or sale or asset
purchase or sale or otherwise, such acquisition or
disposition had occurred as of the first day of such period
with the appropriate adjustments with respect to such
acquisition or disposition being included in such pro
forma calculation.
 

(d) If the Debt giving rise to the need to make the
calculation described in this Section 6.1 or any other Debt
incurred after the first day of the relevant four-quarter
period bears interest at a floating rate, then, for purposes
of calculating the Interest Expense, the interest rate on
such Debt will be computed on a pro forma basis by
applying the average daily rate which
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during the entire four-quarter period to the greater of the
amount of such Debt outstanding at the end of such period or
the average amount of such Debt outstanding during such
period.
 

(c) For purposes of this Section 3.3, Debt will be deemed to
be incurred by the Issuer or any of its Subsidiaries whenever
the Issuer or any of its Subsidiaries shall create, assume,
guarantee or otherwise become liable in respect thereof.   

would have been in effect during the entire four quarter
period to the greater of the amount of such Debt
outstanding at the end of such period or the average
amount of such Debt outstanding during such period.

Maintenance of Total
Unencumbered Assets

  

Section 3.4 of Life Storage First Supplemental Indenture,
Life Storage Second Supplemental Indenture, Life Storage
Third Supplemental Indenture, Life Storage Fourth
Supplemental Indenture and Life Storage Fifth Supplemental
Indenture
 

The Issuer shall not have at any time Total Unencumbered
Assets of less than 150% of the aggregate principal amount
of all of its and its Subsidiaries’ outstanding Unsecured Debt
determined on a consolidated basis in accordance with
GAAP.   

Section 6.1(e) of EXR Indenture
 

The Company will not have at any time Total
Unencumbered Assets of less than 150% of the aggregate
principal amount of all of its and its Subsidiaries’
outstanding Unsecured Debt determined on a
consolidated basis in accordance with GAAP.

Events of Default

  

Section 501 of Life Storage Base Indenture
 

(1) default in the payment of any installment of interest upon
any Security of that series when it becomes due and payable,
and continuance of such default for a period of 30 days; or
 

(2) default in the payment of the principal of (or premium, if
any, on) or redemption price of any Security, when the same
becomes due and payable; provided, however, that a valid
extension of the maturity of such Security in accordance
with the terms of this Indenture or supplemental indenture
governing such series shall not constitute a default in the
payment of principal; or
 

(3) default in the deposit of any sinking fund payment, when
and as due by the terms of any Security of that series; or
 

(4) default in the performance of, or breach of, any covenant
or warranty of the Issuer or any of the Guarantors in respect
of any Security of that series contained in this Indenture or
in such Securities (other than a

  

Section 7.1 of EXR Indenture
 

(a) default for 30 days in the payment of any installment
of interest under the Notes;
 

(b) default in the payment of the principal amount or
Redemption Price due with respect to the Notes, when the
same becomes due and payable; provided, however, that a
valid extension of the Stated Maturity of the Notes in
accordance with the terms of the Indenture shall not
constitute a default in the payment of principal;
 

(c) failure by the Company or any of the Guarantors to
comply with any of the Company’s or such Guarantor’s
respective other agreements in the Notes or the Indenture
with respect to the Notes upon receipt by the Company of
notice of such default by the Trustee or by Holders of not
less than 25% in aggregate principal amount of the Notes
then outstanding and the Company’s failure to cure (or
obtain a waiver of) such default within 60 days after it
receives such notice;
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covenant a default in whose performance or whose breach is
elsewhere in this Section 501 specifically dealt with) and
continuance of such default or breach for a period of 60 days
after there has been given, by registered or certified delivery,
to the Issuer by the Trustee for the Securities of such series
or to the Issuer and such Trustee by the Holders of at least
25% in principal amount of the Outstanding Securities of
that series a written notice specifying such default or breach
and requiring it to be remedied and stating that such notice is
a “Notice of Default” hereunder; or
 

(5) a default under any bond, debenture, note or other
evidence of indebtedness of the Issuer and/or any of the
Guarantors or under any mortgage, indenture or other
instrument of the Issuer or any of the Guarantors (including
a default with respect to Securities of any series other than
that series) under which there may be issued or by which
there may be secured any indebtedness of the Issuer and/or
any of the Guarantors (or by any of their respective
Subsidiaries, the repayment of which the Issuer or any of the
Guarantors have guaranteed or for which the Issuer or any of
the Guarantors are directly responsible or liable as obligor or
guarantor), whether such indebtedness now exists or shall
hereafter be created, which default shall constitute a failure
to pay an aggregate principal amount exceeding $10,000,000
of such indebtedness when due and payable which shall
continue after the expiration of any applicable grace period
with respect thereto or shall have resulted in such
indebtedness in an aggregate principal amount exceeding
$10,000,000 becoming or being declared due and payable
prior to the date on which it would otherwise have become
due and payable, without such indebtedness having been
discharged, or such acceleration having been rescinded or
annulled, within a period of 10 days after there shall have
been given, by registered or certified mail

  

 

(d) failure to pay any Debt (other than Non-Recourse
Debt) for monies borrowed by the Company, any
Guarantor or any of their respective Significant
Subsidiaries in an outstanding principal amount in excess
of $100,000,000 at final maturity or upon acceleration
after the expiration of any applicable grace period, which
Debt (other than Non-Recourse Debt) is, or has become,
the primary obligation of the Company or such Guarantor
and is not discharged, or such default in payment or
acceleration is not cured or rescinded, within 60 days
after written notice to the Company from the Trustee (or
to the Company and the Trustee from Holders of at least
twenty five percent (25%) in principal amount of the
outstanding Notes); or
 

(e) the Company, any Guarantor or any of their respective
Significant Subsidiaries pursuant to or under or within
meaning of any Bankruptcy Law:
 

(i) commences a voluntary case or proceeding seeking
liquidation, reorganization or other relief with respect to
the Company, any such Guarantor or any such Significant
Subsidiary or its debts or seeking the appointment of a
trustee, receiver, liquidator, custodian or other similar
official of the Company, any such Guarantor or any such
Significant Subsidiary or any substantial part of the
property of the Company, any such Guarantor or any such
Significant Subsidiary; or
 

(ii) consents to any such relief or to the appointment of or
taking possession by any such official in an involuntary
case or other proceeding commenced against the
Company, any such Guarantor or any such Significant
Subsidiary; or
 

(iii) consents to the appointment of a custodian of it or for
all or substantially of its property; or
 

(iv) makes a general assignment for the benefit of
creditors; or

 
88



Table of Contents

     Life Storage Notes    New EXR Notes

  

or electronic delivery, to the Issuer by the Trustee or to the
Issuer and the Trustee by the Holders of at least 25% in
principal amount of the Outstanding Securities of that series
a written notice specifying such default and requiring the
Issuer or such Guarantors, as the case may be, to cause such
indebtedness to be discharged or cause such acceleration to
be rescinded or annulled and stating that such notice is a
“Notice of Default” hereunder; provided, however, that if the
Bank Credit Facility is amended such that an event of
default would occur under the Bank Credit Facility if there is
cross default in an amount greater than $10,000,000, the
reference to $10,000,000 in this paragraph shall be replaced
by such new amount in the Bank Credit Facility, up to a
maximum of $25,000,000; or
 

(6) the Issuer or any Guarantor shall commence any case or
proceeding seeking to have an order for relief entered on its
behalf as debtor or to adjudicate it as bankrupt or insolvent
or seeking reorganization, liquidation, dissolution,
winding-up, arrangement, composition or readjustment of its
debts or any other relief under any bankruptcy, insolvency,
reorganization, liquidation, dissolution, arrangement,
composition, readjustment of debt or other similar act or law
of any jurisdiction, domestic or foreign, now or hereafter
existing; or the Issuer or any Guarantor shall apply for a
receiver, custodian or trustee (other than any trustee
appointed as a mortgagee or secured party in connection
with the issuance of indebtedness for borrowed money of the
Issuer) of it or for all or a substantial part of its property; or
the Issuer or any Guarantor shall make a general assignment
for the benefit of creditors; or the Issuer or any Guarantor
shall take any corporate action in furtherance of any of the
foregoing; or
 

(7) an involuntary case or other proceeding shall be
commenced against the Issuer or any Guarantor with respect
to it or its debts under any bankruptcy, insolvency or other
similar law now or hereafter in effect   

 

(f) an involuntary case or other proceeding shall be
commenced against the Company, any Guarantor or any
of their respective Significant Subsidiaries seeking
liquidation, reorganization or other relief with respect to
the Company, any such Guarantor or any such Significant
Subsidiary or its debts under any bankruptcy, insolvency
or other similar law now or hereafter in effect or seeking
the appointment of a trustee, receiver, liquidator,
custodian or other similar official of the Company, any
such Guarantor or any such Significant Subsidiary or any
substantial part of the property of the Company, any such
Guarantor or any such Significant Subsidiary, and such
involuntary case or other proceeding shall remain
undismissed and unstayed for a period of thirty
(30) calendar days; or
 

(g) a court of competent jurisdiction enters an order or
decree under any Bankruptcy Law that:
 

(i) is for relief against the Company, any Guarantor or
any of their respective Significant Subsidiaries in an
involuntary case or proceeding;
 

(ii) appoints a trustee, receiver, liquidator, custodian or
other similar official of the Company, any such Guarantor
or any such Significant Subsidiary or any substantial part
of the property of the Company, any such Guarantor or
any such Significant Subsidiary; or
 

(iii) orders the liquidation of the Company, any such
Guarantor or any such Significant Subsidiary, in each
case in this clause (g), the order or decree remains
unstayed and in effect for thirty (30) calendar days.
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seeking the appointment of a trustee, receiver, liquidator,
custodian or similar official of the Issuer or any Guarantor or
any substantial part of their respective property; and such
case or other proceeding (A) results in the entry of an order
for relief or a similar order against the Issuer or any
Guarantor, or (B) shall continue unstayed and in effect for a
period of 60 consecutive days; or
 

(8) except as otherwise permitted herein, any Guarantee of
the Securities of any series shall be held in any judicial
proceeding to be unenforceable or invalid or shall cease for
any reason to be in full force and effect, or any Guarantor, or
any person acting on behalf of any such Guarantor, shall
deny or disaffirm its obligations under its Guarantee with
respect to Securities of that series; or
(9) any other Event of Default provided with respect to
Securities of that series.   

Merger, Consolidation or
Sale

  

Section 801 of Life Storage Base Indenture
 

The Issuer shall not consolidate with or merge into any other
Person or convey, lease or transfer all or substantially all of
its assets to any Person unless:
 

(1) either the Issuer shall be the continuing entity or the
entity (if other than the Issuer) formed by such consolidation
or into which the Issuer is merged or the Person which
acquires by conveyance, lease or transfer all or substantially
all of the assets of the Issuer shall be a Person organized and
existing under the laws of the United States of America, any
State thereof or the District of Columbia, and shall expressly
assume, by an indenture supplemental hereto, executed and
delivered to the Trustee for each series of Securities, in form
reasonably satisfactory to each such Trustee, the due and
punctual payment of the principal of (and premium, if any)
and interest, if any, (including all additional amounts, if any,
payable pursuant to Section 1009) on all the Securities and
the performance of every covenant of this Indenture on the
part of the Issuer to be performed or observed;

  

Section 6.3 Supplemental Indenture
 

The Company and each of the Guarantors may
consolidate with, or sell, lease or convey all or
substantially all of the Company’s or its assets to, or
merge with or into, any other entity, provided that the
following conditions are met:
 

(a) the Company or such Guarantor, as the case may be,
shall be the continuing entity, or the successor entity (if
other than the Company or such Guarantor, as the case
may be) formed by or resulting from any consolidation or
merger or which shall have received the transfer of assets
shall be domiciled in the United States, any state thereof
or the District of Columbia and in the case of the
Company shall expressly assume by supplemental
indenture payment of the principal of and interest on all
of the Notes and the due and punctual performance and
observance of all of the covenants and conditions in the
Indenture or, in the case of such Guarantor, shall
expressly assume by supplemental indenture the payment
of all amounts due under such Guarantor’s Note
Guarantee and the due and punctual performance and

 
90



Table of Contents

     Life Storage Notes    New EXR Notes

  

 

(2) immediately after giving effect to such transaction, no
Event of Default with respect to any series of Securities, and
no event which, after notice or lapse of time, or both, would
become an Event of Default with respect to any series of
Securities, shall have happened and be continuing; and
 

(3) the Issuer, or successor Person, has delivered to the
Trustee for each series of Securities an Officers’ Certificate
and an Opinion of Counsel each stating that such
consolidation, merger, conveyance, lease or transfer and
such supplemental indenture comply with this Article Eight
and that all conditions precedent herein provided for relating
to such transaction have been complied with.
 

  

observance of all of the covenants and conditions of such
Guarantor in the Indenture and the Note Guarantee, as the
case may be;
 

(b) immediately after giving effect to the transaction, no
Event of Default under the Indenture, and no event
which, after notice or the lapse of time, or both, would
become an Event of Default, shall have occurred and be
continuing; and
 

(c) an Officer’s Certificate and Opinion of Counsel
covering these conditions shall be delivered to the
Trustee.
 

In the event of any transaction described in and
complying with the conditions listed in this Section 6.3 in
which the Company and/or any Guarantor are not the
continuing entity, the successor person formed or
remaining shall succeed, and be substituted for, and may
exercise every right and power of the Company and/or
such Guarantor, and the Company and/or such Guarantor
shall be discharged from its or their obligations under the
Notes and the Indenture.

Payment of Taxes and
Other Claims

  

Section 1007 of Life Storage Base Indenture
 

Each of the Issuer and the Guarantors shall pay or discharge
or cause to be paid or discharged, before the same shall
become delinquent
 

(i) all taxes, assessments and governmental charges levied or
imposed upon the Issuer, the applicable Guarantor or any of
their respective Subsidiaries, or upon the income, profits or
property of the Issuer, the applicable Guarantor or any of
their respective Subsidiaries, and
 

(ii) all lawful claims for labor, materials and supplies which,
if unpaid, might by law become a lien upon property of the
Issuer, the applicable Guarantor or any of their respective
Subsidiaries;
 

provided, however, notwithstanding anything herein to the
contrary, that neither the Issuer nor any Guarantor shall be
required to pay or discharge or cause to be   

Section 6.4 of EXR Indenture
 

The Company and each Guarantor will each pay or
discharge or cause to be paid or discharged before it
becomes delinquent: (i) all taxes, assessments and
governmental charges levied or imposed on it or any of
its Subsidiaries or on its or any such Subsidiary’s income,
profits or property; and (ii) all lawful claims for labor,
materials and supplies that, if unpaid, might by law
become a Lien upon its property or the property of any of
its Subsidiaries; provided, however, that neither the
Company nor any Guarantor will be required to pay or
discharge or cause to be paid or discharged any tax,
assessment, charge or claim the amount, applicability or
validity of which is being contested in good faith.
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paid or discharged any tax, assessment, charge or claim
whose amount or applicability is being contested in good
faith.   

SEC Reports; Provision
of Financial Information

  

Section 704 of Life Storage Base Indenture
 

The Issuer shall file with the Trustee, and transmit to
Holders, such information, documents and other reports, and
such summaries thereof, as may be required pursuant to the
Trust Indenture Act at the times and in the manner provided
pursuant to such Act.
 

Unless otherwise provided with respect to the Securities of
any series, whether or not the Issuer is subject to Section 13
or 15(d) of the Securities Exchange Act of 1934, so long as
any Securities are outstanding, the Issuer will furnish to the
Trustee (a) all quarterly and annual reports that would be
required to be filed with the Commission on Forms 10-Q
and 10-K if the Issuer was required to file such reports and
(b) all current reports that would be required to be filed with
the Commission Form 8-K if the Issuer was required to file
such reports, in each case within 15 days after the Issuer
files such reports with the Commission or would be required
to file such reports with the Commission if subject to
Section 13 or 15(d) of the Exchange Act pursuant to the
applicable rules and regulations of the Commission,
whichever is earlier.
 

Reports, information and documents filed with the
Commission via the EDGAR system will be deemed to be
delivered to the Trustee as of the time of such filing via
EDGAR for purposes of this covenant; provided, however,
that the Trustee shall have no obligation whatsoever to
determine whether or not such information, documents or
reports have been filed via EDGAR. Delivery of such
reports, information and documents to the Trustee is for
informational purposes only and the Trustee’s receipt of such
shall not constitute constructive notice of any information
contained therein or determinable from information
contained

  

Section 6.5 of EXR Indenture
 

(a) For as long as the Notes are outstanding, the Parent
will file with the Trustee, within 15 days after the Parent
is required to file the same with the SEC, copies of the
annual and quarterly reports and the information,
documents and other reports (or copies of such portions
of any of the foregoing as the SEC may from time to time
by rules and regulations prescribe) that the Parent may be
required to file with the SEC pursuant to Section 13 or
Section 15(d) of the Exchange Act; or, if the Parent is not
required to file information, documents or reports with
the SEC pursuant to either Section 13 or Section 15(d) of
the Exchange Act, the Parent will file with the Trustee
and the SEC, in accordance with any other rules and
regulations that may be prescribed from time to time by
the SEC, such annual and quarterly reports and
supplementary and periodic information, documents and
reports that may be required pursuant to Section 13 of the
Exchange Act, in respect of a security listed and
registered on a national securities exchange as may be
prescribed from time to time by the SEC in such rules and
regulations.
 

(b) In addition to clause (a) above, for as long as the
Notes are outstanding, if at any time the Parent is not
subject to Section 13 or Section 15(d) of the Exchange
Act and the Parent is not providing annual and quarterly
reports and supplementary and periodic information,
documents and reports to the SEC and the Trustee
pursuant to the previous paragraph, the Parent will, at its
option, either (i) post on a publicly available website or
(ii) post on IntraLinks or any comparable password
protected online data system requiring user identification
and a confidentiality acknowledgement (a “Confidential
Datasite”), within 15 days of the filing date that would be
applicable to a
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therein, including its compliance with any of its covenants
relating to the notes (as to which the Trustee is entitled to
rely exclusively on an Officers’ Certificate). The Trustee
shall have no liability or responsibility for the timing, filing
or content of any report required hereunder (other than any
report required under Section 703 hereunder).
 

  

non-accelerated filer at that time pursuant to applicable
SEC rules and regulations, the quarterly and audited
annual financial statements and accompanying disclosure
described in Item 303 of Regulation S-K (“management’s
discussion and analysis of financial condition and results
of operations”) that would be required to be contained in
annual reports on Form 10-K and quarterly reports on
Form 10-Q, respectively, required to be filed with the
SEC if the Parent were subject to Section 13(a) or
Section 15(d) of the Exchange Act. If the Parent elects to
furnish such reports via a Confidential Datasite, access to
such Confidential Datasite will be provided promptly
upon request to Holders and beneficial owners of, and
bona fide potential investors in, the Notes as well as
securities analysts and market makers and no such
request for access to such Confidential Datasite will be
unreasonably denied.
 

(c) Reports and other documents filed by the Parent with
the SEC and publicly available via the EDGAR system, a
publicly available website or a Confidential Datasite will
be deemed to be delivered to the Trustee as of the time
such filing is publicly available via EDGAR, such
publicly available website or such Confidential Datasite
for purposes of this Section 6.5. Delivery of such reports,
information and documents to the Trustee is for
informational purposes only and the Trustee’s receipt of
such shall not constitute constructive notice of any
information contained therein or determinable from
information contained therein, including its compliance
with any of its covenants under the Indenture relating to
the Notes (as to which the Trustee is entitled to
conclusively rely on an Officer’s Certificate). The Trustee
shall not be obligated to monitor or confirm on a
continuing basis or otherwise our compliance with the
covenants or with respect to any reports or other
documents filed with the SEC under the indenture. In
addition, if the Company becomes an SEC
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filer, the reports of the Company will be deemed to
satisfy this Section 6.5.
 

(d) In the event that any direct or indirect parent company
of the Parent becomes a guarantor of the Notes, the
Parent may satisfy its obligations under this Section 6.5
to provide financial information of the Parent by
furnishing the equivalent financial information relating to
such parent; provided that such equivalent financial
information is accompanied by consolidating financial
information that explains in reasonable detail the
differences between the information for such parent, on
the one hand, and the information for the Parent and its
consolidated subsidiaries, on the other hand.

Maintenance of
Properties

  

Section 1006 of Life Storage Base Indenture
 

Each of the Issuer and the Guarantors shall cause all of their
respective material properties used or useful in the conduct
of their businesses or the business of any of their respective
Subsidiaries to be maintained and kept in good condition,
repair and working order, and supplied with all necessary
equipment and cause all necessary repairs, renewals,
replacements, betterments and improvements to be made, all
as in the judgment of the Issuer or the applicable Guarantor
may be necessary so that the business carried on in
connection therewith may be properly and advantageously
conducted at all times; provided, however, notwithstanding
anything in this Section 1006 to the contrary, that, subject to
Article Eight hereof, the Issuer, the Guarantors and their
respective Subsidiaries may sell or otherwise dispose of any
of their properties consistent with the terms of this
Indenture.   

Section 6.6 of EXR Indenture
 

The Company will cause all of its properties used or
useful in the conduct of its business or the business of any
Subsidiary to be maintained and kept in good condition,
repair and working order and supplied with all necessary
equipment and cause all necessary repairs, renewals,
replacements, betterments and improvements to be made,
all as in the judgment of the Company may be necessary
in order for the Company to at all times properly and
advantageously conduct its business carried on in
connection with such properties; provided that the
Company and its Subsidiaries shall be permitted to sell or
transfer properties in the ordinary course of business.

Insurance

  

Section 1011 of Life Storage Base Indenture
 

The Issuer will, and will cause each of its Subsidiaries to,
keep in force upon all of its and each of its Subsidiaries’
properties and operations insurance policies carried with
responsible companies in such amounts and

  

Section 6.7 of EXR Indenture
 

The Company will, and will cause each of its Subsidiaries
to, keep in force upon all of its and each of its
Subsidiaries’ properties and operations insurance policies
carried with responsible companies in such amounts and
covering all such risks as is
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covering all such risks as is customary in the industry in
which the Issuer and its Subsidiaries do business in
accordance with prevailing market conditions and
availability.   

customary in the industry in which the Company and its
Subsidiaries do business in accordance with prevailing
market conditions and availability.

Waiver of Certain
Covenants

  

Section 1008 of Life Storage Base Indenture
 

The Issuer and the Guarantors may omit in any particular
instance to comply with any covenant or condition set forth
in Sections 1004 to 1007, inclusive, if before or after the
time for such compliance the Holders of more than 50% in
principal amount of the Outstanding Securities of each series
of Securities affected by the omission shall, in each case by
Act of such Holders, either waive such compliance in such
instance or generally waive compliance with such covenant
or condition, but no such waiver shall extend to or affect
such covenant or condition except to the extent so expressly
waived, and, until such waiver shall become effective, the
obligations of the Issuer and the Guarantors and the duties of
the Trustee for the Securities of each series with respect to
any such covenant or condition shall remain in full force and
effect.

  

Section 6.13 of EXR Indenture,
 

The Holders of not less than a majority in principal
amount of the outstanding Securities of any Series may
on behalf of the Holders of all the Securities of such
Series, by written notice to the Trustee and the Company,
waive any past Default hereunder with respect to such
Series and its consequences, except a Default in the
payment of the principal of or interest on any Security of
such Series (provided, however, that the Holders of a
majority in principal amount of the outstanding Securities
of any Series may rescind an acceleration and its
consequences, including any related payment default that
resulted from such acceleration). Upon any such waiver,
such Default shall cease to exist, and any Event of
Default arising therefrom shall be deemed to have been
cured, for every purpose of this Indenture; but no such
waiver shall extend to any subsequent or other Default or
impair any right consequent thereon.
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THE PROPOSED AMENDMENTS

We are soliciting the consent of the holders of Life Storage Notes to eliminate (1) substantially all of the restrictive covenants in the Life Storage
Indenture and (2) any of Life Storage’s reporting obligations under the Life Storage Notes other than those required by applicable law. If the proposed
amendments described below are adopted with respect to all series of Life Storage Notes, the proposed amendments, applicable to the appropriate series
of Life Storage Notes, will apply to all Life Storage Notes of that series not acquired in the applicable exchange offer. Thereafter, all such Life Storage
Notes will be governed by the Life Storage Indenture as amended by the proposed amendments, applicable to the appropriate series of Life Storage
Notes, which will have materially less restrictive terms and afford reduced protections to the holders of those securities compared to those currently in
the Life Storage Indenture or those applicable to the EXR Notes. In particular, holders of the Life Storage Notes under the amended Life Storage
Indenture will no longer receive annual, quarterly and other reports from Life Storage, and will no longer be entitled to the benefits of various covenants
and certain other provisions in the Life Storage Indenture. See “Risk Factors—Risks Related to the Exchange Offers and the Consent Solicitations—The
proposed amendments to the Life Storage Indenture will afford reduced protection to remaining holders of Life Storage Notes.”

The descriptions below of the provisions of the Life Storage Indenture to be eliminated or modified do not purport to be complete and are
qualified in their entirety by reference to the Life Storage Indenture and the form of supplemental indenture to the Life Storage Indenture that contains
the proposed amendments. A copy of the form of supplemental indenture is attached as an exhibit to the registration statement of which this prospectus
forms a part.

The proposed amendments constitute a single proposal with respect to the applicable series of Life Storage Notes, and a consenting holder must
consent to the proposed amendments to such series of Life Storage Notes in their entirety and may not consent selectively with respect to certain of the
proposed amendments.

Pursuant to the Life Storage Indenture, the proposed amendments require the consent of the holders of not less than a majority in aggregate
principal amount of each series of the outstanding Life Storage Notes, each series voting as a separate class, affected by the supplemental indenture. Any
Life Storage Notes held by Life Storage or any person directly or indirectly controlling or controlled or under direct or indirect common control with
Life Storage are not considered to be “outstanding” for this purpose.

As of the date of this prospectus, the aggregate principal amount outstanding with respect to each series of Life Storage Notes is:
 

Series of Life Storage Notes   
Principal Amount

Outstanding  
3.500% Senior Notes due 2026    $ 600,000,000 
3.875% Senior Notes due 2027    $ 450,000,000 
4.000% Senior Notes due 2029    $ 350,000,000 
2.200% Senior Notes due 2030    $ 400,000,000 
2.400% Senior Notes due 2031    $ 600,000,000 

        

   $ 2,400,000,000 

The valid tender of a holder’s Life Storage Notes will constitute the consent of the tendering holder to the proposed amendments to such series of
Life Storage Notes in their entirety.

If the Requisite Consents with respect to all series of Life Storage Notes under the Life Storage Indenture have been received prior to the
Expiration Date, assuming all other conditions of the exchange offers and consent
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solicitations are satisfied or waived, as applicable, all of the sections or provisions listed below under the Life Storage Indenture for that series of Life
Storage Notes will be deleted (or modified as indicated).
 

 
•   Clauses (4) and (5) of Section 501 (“Events of Default”), Section 704 (“Reports by Issuer and the Parent Guarantor”), Article Eight

(“Consolidation, Merger, Conveyance or Transfer”), Section 1005 (“Existence”), Section 1006 (“Maintenance of Properties”),
Section 1007 (“Payment of Taxes and Other Claims”) and Section 1011 (“Insurance”) of the Life Storage Base Indenture;

 

  •   Sections 3.1 (“Limitation on Total Outstanding Debt”), 3.2 (“Secured Debt Test”), 3.3 (“Debt Service Test”), and 3.4 (“Maintenance of
Total Unencumbered Assets”) of the Life Storage First Supplemental Indenture;

 

  •   Sections 3.1 (“Limitation on Total Outstanding Debt”), 3.2 (“Secured Debt Test”), 3.3 (“Debt Service Test”), and 3.4 (“Maintenance of
Total Unencumbered Assets”) of the Life Storage Second Supplemental Indenture;

 

  •   Sections 3.1 (“Limitation on Total Outstanding Debt”), 3.2 (“Secured Debt Test”), 3.3 (“Debt Service Test”), and 3.4 (“Maintenance of
Total Unencumbered Assets”) of the Life Storage Third Supplemental Indenture;

 

  •   Sections 3.1 (“Limitation on Total Outstanding Debt”), 3.2 (“Secured Debt Test”), 3.3 (“Debt Service Test”), and 3.4 (“Maintenance of
Total Unencumbered Assets”) of the Life Storage Fourth Supplemental Indenture; and

 

  •   Sections 3.1 (“Limitation on Total Outstanding Debt”), 3.2 (“Secured Debt Test”), 3.3 (“Debt Service Test”), and 3.4 (“Maintenance of
Total Unencumbered Assets”) of the Life Storage Fifth Supplemental Indenture.

Conforming Changes, etc. The proposed amendments would amend the Life Storage Indenture to make certain conforming or other changes to the
Life Storage Indenture, including modification or deletion of certain definitions and cross-references.

By consenting to the proposed amendments to the Life Storage Indenture, you will be deemed to have waived any default, event of default or
other consequence under such indenture for failure to comply with the terms of the provisions identified above (whether before or after the date of the
supplemental indenture effecting the amendments described above).

Effectiveness of Proposed Amendments

Assuming we have received the Requisite Consents with respect to the Life Storage Notes prior to the Expiration Date, the proposed amendments
to the Life Storage Indenture will become effective on the Settlement Date, assuming all other conditions of the exchange offers and consent
solicitations are satisfied or waived, as applicable.
 

97



Table of Contents

DESCRIPTION OF NEW EXR NOTES

This description of the notes summarizes key terms and provisions of the EXR Notes and the EXR Indenture referred to below. This description
does not purport to be complete and is subject to, and qualified in its entirety by reference to, the actual terms and provisions of the EXR Notes and the
EXR Indenture. We urge you to read those documents in their entirety because they, and not this description nor the “Description of Base Securities,”
define your rights as a holder of EXR Notes. You may request a copy of those documents from us as described in “Where You Can Find More
Information.” The information in this section supplements and, to the extent inconsistent therewith, replaces the information in “Description of Base
Securities.”

Capitalized terms used but not otherwise defined herein have the meanings given to them in the EXR Notes or the EXR Indenture, as applicable.
As used in this “Description of New EXR Notes,” (i) references to the “operating partnership,” “we,” “our” or “us” refer solely to Extra Space
Storage LP and not to any of its subsidiaries, (ii) references to the “Company” refer solely to Extra Space Storage Inc. and not to any of its subsidiaries,
unless otherwise expressly stated or the context otherwise requires, (iii) references to “notes” refer to the EXR Notes, or each series of EXR Notes, as
the context otherwise requires, and (iv) references to the “guarantors” refer, collectively, to the Company, ESS Holdings Business Trust I and ESS
Holdings Business Trust II. Unless the context otherwise requires, references to “interest” include additional interest, as described below and references
to “dollars” mean U.S. dollars. Certain capitalized terms used in this section have the meaning set forth below in “—Definitions.”

General

The EXR Notes will be issued pursuant to a base indenture, dated as of May 11, 2021, among the operating partnership, the guarantors, and
Computershare Trust Company, N.A. (as successor to Wells Fargo Bank, National Association), a national banking association, as trustee, as
supplemented by a sixth, seventh, eighth, ninth and tenth supplemental indenture to be entered into in connection with the exchange offers. We refer to
the indenture, as supplemented by each such supplemental indenture, as the “indenture.”

The terms of the notes include those provisions contained in the notes and the indenture and those made part of the indenture by reference to the
Trust Indenture Act of 1939, as amended, or the trust indenture act. The notes are subject to all such terms, and holders of notes are referred to the notes,
the indenture and the trust indenture act for a statement thereof.

Each series of notes will be issued only in fully registered, book-entry form, in minimum denominations of $2,000 and integral multiples of
$1,000 in excess thereof, except under limited circumstances. The principal of, and premium, if any, and interest on, the notes will be payable in U.S.
dollars. The registered holder of a note will be treated as its owner for all purposes.

If any interest payment date, stated maturity date or redemption date is not a business day, the payment otherwise required to be made on such
date will be made on the next business day without any additional payment as a result of such delay. The term “business day” means any day, other than
a Saturday, Sunday or any other day on which banking institutions in New York, New York or the place of payment are authorized or obligated by law or
executive order to close.

The notes will be fully and unconditionally guaranteed by the guarantors on a senior unsecured basis. See “—Guarantees” below.

The terms of the notes provide that the operating partnership is permitted to reduce interest payments and payments upon a redemption of notes
otherwise payable to a holder for any amounts the operating partnership is required to withhold by law. For example, non-United States holders of the
notes may, under some circumstances, be subject to U.S. federal withholding tax with respect to payments of interest on the notes. The operating
partnership will set-off any such withholding tax that the operating partnership is required to pay against payments of interest payable on the notes and
payments upon a redemption of notes.
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Ranking

The notes will be the operating partnership’s senior unsecured obligations and will rank equally in right of payment with all of the operating
partnership’s other existing and future senior unsecured indebtedness. The notes will be effectively subordinated in right of payment to:
 

  •   all of the operating partnership’s existing and future mortgage indebtedness and other secured indebtedness (to the extent of the value of
the collateral securing such indebtedness);

 

 

•   all existing and future indebtedness and other liabilities, whether secured or unsecured, of the operating partnership’s subsidiaries
(including, after the consummation of the Mergers, LSI, Life Storage OP and the Life Storage Notes that are not validly tendered in the
Exchange Offer (to the extent LSI and Life Storage OP do not provide a guarantee of the EXR Notes)) and of any entity the operating
partnership accounts for using the equity method of accounting; and

 

  •   all existing and future preferred equity not owned by the operating partnership, if any, in the operating partnership’s subsidiaries and in any
entity the operating partnership accounts for using the equity method of accounting.

As of March 31, 2023, none of the subsidiaries of Extra Space OP guaranteed our borrowings under our Existing Credit Agreements or our EXR
Private Placement Notes. However, under the EXR Private Placement Notes, if any of our subsidiaries (including, after the consummation of the
Mergers, LSI, Life Storage OP and their subsidiaries) guarantees or otherwise becomes obligated with respect to certain unsecured indebtedness in an
amount greater than or equal to $100.0 million, or, after giving effect to the Financing Transactions, $200.0 million (subject to certain exceptions), then
such subsidiaries will be required to guarantee the EXR Private Placement Notes on a senior unsecured basis. Additionally, under the Existing Credit
Agreements, or after giving effect to the Financing Transactions, the Senior Credit Agreements, each subsidiary of EXR Parent that is a borrower or a
guarantor of, or otherwise has a payment obligation in respect of, certain unsecured indebtedness will be required to guarantee borrowings under the
Existing Credit Agreements or the Senior Credit Agreements, as applicable, on a senior unsecured basis; provided that, after giving effect to the
Financing Transactions, with respect to any Continuing LSI Indebtedness, (A) if such Continuing LSI Indebtedness shall be in an aggregate principal
amount greater than or equal to $200.0 million, any applicable subsidiary shall guarantee borrowings under the Senior Credit Agreements on the earlier
of (I) the 60th day following the date any such subsidiary shall guarantee the obligations under the EXR Private Placement Notes and (II) the date
otherwise required pursuant to the Senior Credit Agreements, and (B) if such Continuing LSI Indebtedness shall be less than $200.0 million, no
guarantee of the borrowing under the Senior Credit Agreements shall be required unless any such subsidiary shall guarantee any EXR Private Placement
Notes.

This means that following consummation of the Financing Transactions, (a) concurrently with the closing of the Mergers, and so long as
$100.0 million, or, after giving effect to the Financing Transactions, $200.0 million or more of the Life Storage Notes or the Life Storage Private
Placement Notes remain outstanding (which we expect to be the case while the Life Storage Private Placement Notes remain outstanding), both LSI and
Life Storage OP, which will be our subsidiaries following the Mergers, will be required to guarantee the EXR Private Placement Notes and (b) both LSI
and Life Storage OP will be required to guarantee borrowings under the Senior Credit Agreements on the earlier of (I) the 60th day following the date
they guarantee the obligations under the EXR Private Placement Notes and (II) the date otherwise required pursuant to the Senior Credit Agreements,
unless less than $200.0 million of Life Storage Notes and Life Storage Private Placement Notes remains outstanding on such date. To the extent and for
so long as LSI or Life Storage OP provide a guarantee of borrowings under the Credit Agreement, to the extent permitted by applicable law, LSI and
Life Storage OP will substantially concurrently also provide a senior unsecured guarantee under the EXR Notes and expect to provide a senior
unsecured guarantee under the EXR Existing Public Notes (which guarantee shall be unconditionally released and discharged automatically if LSI and
Life Storage OP are no longer required to guarantee borrowings under the Credit Agreement). In the event that such subsidiary guarantees are provided,
each of LSI and Life Storage OP will enter into a supplemental indenture evidencing its subsidiary guarantee. For so long as any such
 

99



Table of Contents

guarantees remain in place, the EXR Notes will rank equally in right of payment with the Senior Credit Agreements, the EXR Private Placement Notes
and the EXR Existing Public Notes. To the extent LSI and Life Storage OP do not provide a guarantee of the EXR Private Placement Notes, the Senior
Credit Agreements, the EXR Existing Public Notes and the EXR Notes, holders of the EXR Notes will be effectively subordinated in right of payment
(to the extent of the assets of LSI and Life Storage OP) to the holders of any Life Storage Notes that remain outstanding after the Mergers.

As of March 31, 2023, on an as-adjusted basis after giving effect to the Mergers, the Financing Transactions and completion of the Exchange
Offers (assuming all of the outstanding Life Storage Notes are validly tendered prior to the Early Consent Date and not validly withdrawn, and are
exchanged for corresponding EXR Notes), Extra Space OP would have had, in addition to trade payables and other liabilities, approximately $1.3 billion
of secured notes outstanding and approximately $5.7 billion of unsecured notes outstanding. In addition, on an as-adjusted basis after giving effect to the
Mergers, the Financing Transactions and completion of the Exchange Offers (assuming all of the outstanding Life Storage Notes are validly tendered
prior to the Early Consent Date and not validly withdrawn, and are exchanged for corresponding EXR Notes), Extra Space OP would have had senior
unsecured term loans in the amount of approximately $3.3 billion, a secured line of credit with a capacity of up to approximately $140.0 million, of
which approximately $24.5 million would have been drawn, and a senior unsecured line of credit with a capacity of up to approximately $2.0 billion, of
which approximately $521.5 million would have been drawn as of March 31, 2023.

Moreover, if the Mergers are consummated on the terms currently contemplated, all of Life Storage’s then outstanding indebtedness and other
liabilities (other than any indebtedness and other liabilities prepaid in connection with the Mergers) will become indebtedness and liabilities of ours,
which will significantly increase our total secured and unsecured indebtedness and, because Life Storage OP and LSI will each become a subsidiary of
ours as a result of the Merger, the total indebtedness and other liabilities of our subsidiaries (which will include Life Storage OP and LSI).

See “—Guarantees” below for a description of the ranking of the guarantees.

Except as described under “—Certain covenants” and “—Merger, consolidation or sale,” the indenture will not prohibit the operating partnership,
the Company, any other guarantor or any of their respective subsidiaries from incurring secured or unsecured indebtedness or issuing preferred equity in
the future and, although the indenture will contain covenants that will limit the ability of the operating partnership and its subsidiaries to incur secured
and unsecured indebtedness, those covenants are subject to significant exceptions, and in any event the operating partnership and its subsidiaries may be
able, without taking advantage of any such exceptions, to incur substantial amounts of additional secured and unsecured indebtedness without violating
those covenants. For additional information, see “Risk Factors—Risks Related to the EXR Notes—The effective subordination of the EXR Notes may
limit our ability to satisfy our obligations under the EXR Notes.”

Additional notes

The operating partnership may, without the consent of holders of the notes of any series, increase the principal amount of the notes of any series
by issuing additional notes in the future on the same terms and conditions (except for any difference in the issue date, public offering price and, if
applicable, the date from which interest thereon will begin to accrue and the initial interest payment date). Any such additional notes of a series will
have the same CUSIP number as the notes of such series offered hereby so long as such additional notes are fungible for U.S. federal income tax and
securities law purposes with the notes of such series offered hereby. The notes offered by this prospectus and any additional notes of a series would rank
equally and ratably in right of payment and would be treated as a single series of debt securities for all purposes under the indenture.

Interest

Interest on the New 2026 Notes will accrue at the rate of 3.500% per year from and including July 1, 2023 or the most recent interest payment
date to which interest has been paid or provided for, and will be payable
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semi-annually in arrears on January 1 and July 1 of each year, beginning January 1, 2024. Except as described below under “—The operating
partnership’s redemption rights,” the interest so payable will be paid to each holder in whose name a note is registered at the close of business on
December 15 or June 15 (whether or not a business day) immediately preceding the applicable interest payment date.

Interest on the New 2027 Notes will accrue at the rate of 3.875% per year from and including June 15, 2023 or the most recent interest payment
date to which interest has been paid or provided for, and will be payable semi-annually in arrears on June 15 and December 15 of each year, beginning
December 15, 2023. Except as described below under “—The operating partnership’s redemption rights,” the interest so payable will be paid to each
holder in whose name a note is registered at the close of business on June 1 or December 1 (whether or not a business day) immediately preceding the
applicable interest payment date.

Interest on the New 2029 Notes will accrue at the rate of 4.000% per year from and including June 15, 2023 or the most recent interest payment
date to which interest has been paid or provided for, and will be payable semi-annually in arrears on June 15 and December 15 of each year, beginning
December 15, 2023. Except as described below under “—The operating partnership’s redemption rights,” the interest so payable will be paid to each
holder in whose name a note is registered at the close of business on June 1 or December 1 (whether or not a business day) immediately preceding the
applicable interest payment date.

Interest on the New 2030 Notes will accrue at the rate of 2.200% per year from and including April 15, 2023 or the most recent interest payment
date to which interest has been paid or provided for, and will be payable semi-annually in arrears on April 15 and October 15 of each year, beginning
October 15, 2023. Except as described below under “—The operating partnership’s redemption rights,” the interest so payable will be paid to each
holder in whose name a note is registered at the close of business on April 1 or October 1 (whether or not a business day) immediately preceding the
applicable interest payment date.

Interest on the New 2031 Notes will accrue at the rate of 2.400% per year from and including April 15, 2023 or the most recent interest payment
date to which interest has been paid or provided for, and will be payable semi-annually in arrears on April 15 and October 15 of each year, beginning
October 15, 2023. Except as described below under “—The operating partnership’s redemption rights,” the interest so payable will be paid to each
holder in whose name a note is registered at the close of business on April 1 or October 1 (whether or not a business day) immediately preceding the
applicable interest payment date.

Interest on each series of notes will be computed on the basis of a 360-day year consisting of twelve 30-day months.

If any interest payment date or maturity or redemption date falls on a day that is not a business day, the required payment shall be made on the
next business day as if it were made on the date such payment was due and no interest shall accrue on the amount so payable from and after such interest
payment date or maturity or redemption date, as the case may be, to such next business day.

Maturity

The New 2026 Notes will mature on July 1, 2026, the New 2027 Notes will mature on December 15, 2027, the New 2029 Notes will mature on
June 15, 2029, the New 2030 Notes will mature on October 15, 2030, and the New 2031 Notes will mature on October 15, 2031. Each series of EXR
Notes will be paid against presentation and surrender thereof at the corporate trust office of the trustee unless earlier redeemed by us at our option as
described under “—The operating partnership’s redemption rights” below. The notes will not be entitled to the benefits of, or be subject to, any sinking
fund.
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The operating partnership’s redemption rights

Prior to the applicable par call date set forth below (the “Par Call Date”), the operating partnership may redeem the notes of any series at its
option, in whole or in part, at a redemption price (expressed as a percentage of principal amount and rounded to three decimal places) equal to the
greater of:
 

 

•   (a) the sum of the present values of the remaining scheduled payments of principal and interest thereon discounted to the redemption date
(assuming the notes of such series matured on the applicable Par Call Date) on a semi-annual basis (assuming a 360-day year consisting of
twelve 30-day months) at the Treasury Rate plus the number of basis points set forth below applicable to such series of EXR Notes less
(b) interest accrued to but excluding the date of redemption; and

 

  •   100% of the principal amount of the notes of such series being redeemed;

plus, in either case, accrued and unpaid interest thereon to the redemption date.

Set forth below for each series of EXR Notes is the Par Call Date applicable to such series of EXR Notes and the number of basis points to be
added to the to the Treasury Rate for purposes of computing the amount set forth in clause (a) of the first paragraph under this caption “—The operating
partnership’s redemption rights” with respect to any redemption date for such series of EXR Notes prior to the applicable Par Call Date:
 

EXR Note      Par Call Date      Number of Basis Points
New 2026 Notes      April 1, 2026      30
New 2027 Notes      September 15, 2027      25
New 2029 Notes      March 15, 2029      25
New 2030 Notes      July 15, 2030      25
New 2031 Notes      July 15, 2031      15

On or after the applicable Par Call Date, the operating partnership may redeem any series of notes, in whole or in part, at any time or from time to
time, at a redemption price equal to 100% of the principal amount of the notes of such series being redeemed plus accrued and unpaid interest thereon to
the redemption date.

Notwithstanding the foregoing, if the redemption date falls after a record date and on or prior to the corresponding interest payment date, we will
pay the full amount of accrued and unpaid interest, if any (plus additional interest, if applicable), on such interest payment date to the holder of record at
the close of business on the corresponding record date (instead of the holder surrendering its notes for redemption).

As used herein:

“Treasury Rate” means, with respect to any redemption date, the yield determined by the operating partnership in accordance with the following
two paragraphs:

The Treasury Rate shall be determined by the operating partnership after 4:15 p.m., New York City time (or after such time as yields on U.S.
government securities are posted daily by the Board of Governors of the Federal Reserve System), on the third business day preceding the redemption
date based upon the yield or yields for the most recent day that appear after such time on such day in the most recent statistical release published by the
Board of Governors of the Federal Reserve System designated as “Selected Interest Rates (Daily)—H.15” (or any successor designation or publication)
(“H.15”) under the caption “U.S. government securities–Treasury constant maturities–Nominal” (or any successor caption or heading) (“H.15 TCM”).
In determining the Treasury Rate, the operating partnership shall select, as applicable: (1) the yield for the Treasury constant maturity on H.15 exactly
equal to the period from the redemption date to the Par Call Date (the “Remaining Life”); or (2) if there is no such Treasury constant maturity on H.15
exactly equal to the Remaining Life, the two yields – one yield corresponding to the Treasury constant maturity on H.15 immediately shorter than and
one yield corresponding to the Treasury constant maturity on H.15 immediately longer than the Remaining Life – and shall interpolate to
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the Par Call Date on a straight-line basis (using the actual number of days) using such yields and rounding the result to three decimal places; or (3) if
there is no such Treasury constant maturity on H.15 shorter than or longer than the Remaining Life, the yield for the single Treasury constant maturity
on H.15 closest to the Remaining Life. For purposes of this paragraph, the applicable Treasury constant maturity or maturities on H.15 shall be deemed
to have a maturity date equal to the relevant number of months or years, as applicable, of such Treasury constant maturity from the redemption date.

If on the third business day preceding the redemption date H.15 TCM is no longer published, the operating partnership shall calculate the Treasury
Rate based on the rate per annum equal to the semi-annual equivalent yield to maturity at 11:00 a.m., New York City time, on the second business day
preceding such redemption date of the United States Treasury security maturing on, or with a maturity that is closest to, the Par Call Date, as applicable.
If there is no United States Treasury security maturing on the Par Call Date but there are two or more United States Treasury securities with a maturity
date equally distant from the Par Call Date, one with a maturity date preceding the Par Call Date and one with a maturity date following the Par Call
Date, the operating partnership shall select the United States Treasury security with a maturity date preceding the Par Call Date. If there are two or more
United States Treasury securities maturing on the Par Call Date or two or more United States Treasury securities meeting the criteria of the preceding
sentence, the operating partnership shall select from among these two or more United States Treasury securities the United States Treasury security that
is trading closest to par based upon the average of the bid and asked prices for such United States Treasury securities at 11:00 a.m., New York City time.
In determining the Treasury Rate in accordance with the terms of this paragraph, the semi-annual yield to maturity of the applicable United States
Treasury security shall be based upon the average of the bid and asked prices (expressed as a percentage of principal amount) at 11:00 a.m., New York
City time, of such United States Treasury security, and rounded to three decimal places.

The Company’s actions and determinations in determining the redemption price shall be conclusive and binding for all purposes, absent manifest
error.

Notice of any redemption will be mailed or electronically delivered (or otherwise transmitted in accordance with the depositary’s procedures) at
least 10 days but not more than 60 days before the redemption date to each holder of notes to be redeemed.

In the case of a partial redemption, selection of the notes for redemption will be made pro rata, by lot or by such other method as the trustee in its
sole discretion deems appropriate and fair. No notes of a principal amount of $2,000 or less will be redeemed in part. If any note is to be redeemed in
part only, the notice of redemption that relates to the note will state the portion of the principal amount of the note to be redeemed. A new note in a
principal amount equal to the unredeemed portion of the note will be issued in the name of the holder of the note upon surrender for cancellation of the
original note. For so long as the notes are held by DTC (or another depositary), the redemption of the notes shall be done in accordance with the policies
and procedures of the depositary.

Unless the operating partnership defaults in payment of the redemption price, on and after the redemption date interest will cease to accrue on the
notes of a series or portions thereof called for redemption.

In the event of any redemption of notes of a series, the operating partnership will not be required with respect to such series to:
 

  •   issue or register the transfer or exchange of any note during a period beginning at the opening of business 15 days before the mailing of a
notice of redemption of the notes selected for redemption and ending at the close of business on the day of such mailing; or

 

  •   register the transfer or exchange of any note so selected for redemption, in whole or in part, except the unredeemed portion of any note
being redeemed in part.
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The transferor shall also provide or cause to be provided to the trustee all information necessary to allow the trustee to comply with any applicable
tax reporting obligations, including without limitation any cost basis reporting obligations under Section 6045 of the Code. The trustee may rely on the
information provided to it and shall have no responsibility to verify or ensure the accuracy of such information.

If the paying agent holds funds sufficient to pay the redemption price of the notes of a series on the redemption date, then on and after such date:
 

  •   such notes will cease to be outstanding;
 

  •   interest on such notes will cease to accrue; and
 

  •   all rights of holders of such notes will terminate except the right to receive the redemption price.

Such will be the case whether or not book-entry transfer of the notes in book-entry form is made and whether or not notes in certificated form,
together with the necessary endorsements, are delivered to the paying agent.

The operating partnership will not redeem the notes of a series on any date if the principal amount of the notes of such series has been accelerated,
and such an acceleration has not been rescinded or cured on or prior to such date.

Certain covenants

Limitation on total outstanding debt. The operating partnership will not, and will not permit any Subsidiary to, incur any Debt (including, without
limitation, Acquired Debt) if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt on a pro
forma basis, the aggregate principal amount of all of the operating partnership’s and its Subsidiaries’ outstanding Debt is greater than 60% of the sum of
the following (without duplication): (1) the operating partnership’s and its Subsidiaries’ Total Assets as of the last day of the then most recently ended
fiscal quarter covered in the Company’s annual or quarterly report most recently furnished to holders of the notes or filed with the SEC, as the case may
be, and (2) the aggregate purchase price of any real estate assets or mortgages receivable acquired, and the aggregate amount of any securities offering
proceeds received (to the extent such proceeds were not used to acquire real estate assets or mortgages receivable or used to reduce Debt), by the
operating partnership or any Subsidiary since the end of such fiscal quarter, including the proceeds obtained from the incurrence of such additional Debt
and any substantially concurrent offering of other securities.

Limitation on secured debt. The operating partnership will not, and will not permit any of its Subsidiaries to, incur any Debt (including, without
limitation, Acquired Debt) secured by any Lien on any of its or any of its Subsidiaries’ property or assets, whether owned on the date of the indenture or
subsequently acquired, if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt on a pro
forma basis, the aggregate principal amount of all of the operating partnership and its Subsidiaries’ outstanding Debt which is secured by a Lien on any
of its or its Subsidiaries’ property or assets is greater than 40% of the sum of (without duplication): (1) the operating partnership’s and its Subsidiaries’
Total Assets as of the last day of the then most recently ended fiscal quarter covered in the Company’s annual or quarterly report most recently furnished
to holders of the notes or filed with the SEC, as the case may be; and (2) the aggregate purchase price of any real estate assets or mortgages receivable
acquired, and the aggregate amount of any securities offering proceeds received (to the extent such proceeds were not used to acquire real estate assets
or mortgages receivable or used to reduce Debt), by the operating partnership or any of its Subsidiaries since the end of such fiscal quarter, including the
proceeds obtained from the incurrence of such additional Debt and any substantially concurrent offering of other securities.

Debt service test. The operating partnership will not, and will not permit any of its Subsidiaries to, incur any Debt (including without limitation
Acquired Debt) if the ratio of the operating partnership’s and its Subsidiaries’
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EBITDA to the operating partnership’s and its Subsidiaries’ Interest Expense for the period consisting of the four consecutive fiscal quarters ending with
the latest quarter covered in the Company’s annual or quarterly report most recently furnished to holders of the notes or filed with the SEC, as the case
may be, most recently ended prior to the date on which such additional Debt is to be incurred shall have been less than 1.5:1 on a pro forma basis after
giving effect to the incurrence of such Debt and the application of the proceeds from such Debt, and calculated on the following assumptions: (1) such
Debt and any other Debt (including, without limitation, Acquired Debt) incurred by the operating partnership or any of its Subsidiaries since the first day
of such four-quarter period had been incurred, and the application of the proceeds from such Debt (including to repay or retire other Debt) had occurred,
on the first day of such period; (2) the repayment or retirement of any other Debt of the operating partnership or any of its Subsidiaries since the first day
of such four-quarter period had occurred on the first day of such period (except that, in making this computation, the amount of Debt under any
revolving credit facility, line of credit or similar facility will be computed based upon the average daily balance of such Debt during such period); and
(3) in the case of any acquisition or disposition by the operating partnership or any of its Subsidiaries of any asset or group of assets with a fair market
value (as determined by the Company in its reasonable discretion) in excess of $1.0 million since the first day of such four-quarter period, whether by
merger, stock purchase or sale or asset purchase or sale or otherwise, such acquisition or disposition had occurred as of the first day of such period with
the appropriate adjustments with respect to such acquisition or disposition being included in such pro forma calculation.

If the Debt giving rise to the need to make the calculation described above or any other Debt incurred after the first day of the relevant four-
quarter period bears interest at a floating rate, then, for purposes of calculating the Interest Expense, the interest rate on such Debt will be computed on a
pro forma basis by applying the average daily rate which would have been in effect during the entire four quarter period to the greater of the amount of
such Debt outstanding at the end of such period or the average amount of such Debt outstanding during such period.

Maintenance of total unencumbered assets. The operating partnership will not have at any time Total Unencumbered Assets of less than 150% of
the aggregate principal amount of all of its and its Subsidiaries’ outstanding Unsecured Debt determined on a consolidated basis in accordance with
GAAP.

Existence. Except as permitted by the covenant described under “—Merger, consolidation or sale,” the operating partnership will do or cause to be
done all things necessary to preserve and keep in full force and effect its existence, rights (charter and statutory) and franchises, and each guarantor will
do or cause to be done all things necessary to preserve and keep in full force and effect its existence, rights (charter and statutory) and franchises.
However, neither the operating partnership nor any guarantor will be required to preserve any right or franchise if the Company’s board of directors (or
any duly authorized committee of that board of directors), as the case may be, determines that the preservation of the right or franchise is no longer
desirable in the conduct of our or such guarantor’s business, as the case may be.

Maintenance of properties. The operating partnership will cause all of its properties used or useful in the conduct of its business or the business of
any Subsidiary to be maintained and kept in good condition, repair and working order and supplied with all necessary equipment and cause all necessary
repairs, renewals, replacements, betterments and improvements to be made, all as in the judgment of the operating partnership may be necessary in order
for the operating partnership to at all times properly and advantageously conduct its business carried on in connection with such properties; provided
that the operating partnership and its Subsidiaries shall be permitted to sell or transfer properties in the ordinary course of business.

Insurance. The operating partnership will, and will cause each of its Subsidiaries to, keep in force upon all of its and each of its Subsidiaries’
properties and operations insurance policies carried with responsible companies in such amounts and covering all such risks as is customary in the
industry in which the operating partnership and its Subsidiaries do business in accordance with prevailing market conditions and availability.
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Payment of taxes and other claims. The operating partnership and each guarantor will each pay or discharge or cause to be paid or discharged
before it becomes delinquent:
 

  •   all taxes, assessments and governmental charges levied or imposed on it or any of its Subsidiaries or on its or any such Subsidiary’s
income, profits or property; and

 

  •   all lawful claims for labor, materials and supplies that, if unpaid, might by law become a Lien upon its property or the property of any of
its Subsidiaries.

However, neither the operating partnership nor any guarantor will be required to pay or discharge or cause to be paid or discharged any tax,
assessment, charge or claim the amount, applicability or validity of which is being contested in good faith.

Provision of financial information. For as long as the notes of any series are outstanding, the Company will file with the trustee, within 15 days
after the Company is required to file the same with the SEC, copies of the annual and quarterly reports and the information, documents and other reports
(or copies of such portions of any of the foregoing as the SEC may from time to time by rules and regulations prescribe) that the Company may be
required to file with the SEC pursuant to Section 13 or Section 15(d) of the Exchange Act; or, if the Company is not required to file information,
documents or reports with the SEC pursuant to either Section 13 or Section 15(d) of the Exchange Act, the Company will file with the trustee and the
SEC, in accordance with any other rules and regulations that may be prescribed from time to time by the SEC, such annual and quarterly reports and
supplementary and periodic information, documents and reports that may be required pursuant to Section 13 of the Exchange Act, in respect of a
security listed and registered on a national securities exchange as may be prescribed from time to time by the SEC in such rules and regulations.

In addition to the previous paragraph, for as long as the notes of any series are outstanding, if at any time the Company is not subject to Section 13
or Section 15(d) of the Exchange Act and the Company is not providing annual and quarterly reports and supplementary and periodic information,
documents and reports to the SEC and the trustee pursuant to the previous paragraph, the Company will, at its option, either (i) post on a publicly
available website or (ii) post on IntraLinks or any comparable password protected online data system requiring user identification and a confidentiality
acknowledgement (a “Confidential Datasite”), within 15 days of the filing date that would be applicable to a non-accelerated filer at that time pursuant
to applicable SEC rules and regulations, the quarterly and audited annual financial statements and accompanying disclosure described in Item 303 of
Regulation S-K (“management’s discussion and analysis of financial condition and results of operations”) that would be required to be contained in
annual reports on Form 10-K and quarterly reports on Form 10-Q, respectively, required to be filed with the SEC if the Company were subject to
Section 13(a) or Section 15(d) of the Exchange Act. If the Company elects to furnish such reports via a Confidential Datasite, access to such
Confidential Datasite will be provided promptly upon request to holders and beneficial owners of, and bona fide potential investors in, the notes as well
as securities analysts and market makers and no such request for access to such Confidential Datasite will be unreasonably denied.

Reports and other documents filed by the Company with the SEC and publicly available via the EDGAR system, a publicly available website or a
Confidential Datasite will be deemed to be delivered to the trustee as of the time such filing is publicly available via EDGAR, such publicly available
website or such Confidential Datasite for purposes of this covenant. Delivery of such reports, information and documents to the trustee is for
informational purposes only and the trustee’s receipt of such shall not constitute constructive notice of any information contained therein or
determinable from information contained therein, including its compliance with any of its covenants under the indenture or relating to the notes (as to
which the trustee is entitled to certificates). The trustee shall not be obligated to monitor or confirm on a continuing basis or otherwise our compliance
with the covenants or with respect to any reports or other documents filed with the SEC under the indenture. In addition, if the operating partnership
becomes an SEC filer, the reports of the operating partnership will be deemed to satisfy the forgoing covenant.
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In the event that any direct or indirect parent company of the Company becomes a guarantor of any series of notes, the Company may satisfy its
obligations under this covenant to provide financial information of the Company by furnishing the equivalent financial information relating to such
parent; provided that such equivalent financial information is accompanied by consolidating financial information that explains in reasonable detail the
differences between the information for such parent, on the one hand, and the information for Company and its consolidated subsidiaries, on the other
hand.

General. For purposes of the covenants described under this caption “ —Certain covenants,” Debt will be deemed to be incurred by the operating
partnership or any of its Subsidiaries whenever the operating partnership or such Subsidiary shall create, assume, guarantee (on a non-contingent basis)
or otherwise become liable in respect thereof. The covenants described under this caption “ —Certain covenants” shall, insofar as they relate to the
notes, be subject to covenant defeasance as described in “Description of Base Securities—Defeasance of Debt Securities and Certain Covenants in
Certain Circumstances—Defeasance of Certain Covenants,” provided that, notwithstanding the foregoing, the covenant of the operating partnership and
the guarantors to do or cause to be done all things necessary to preserve and keep in full force and effect their respective existence (except as permitted
by the provisions described under “—Merger, consolidation or sale”) and the provisions described above under “—Provision of financial information”
shall not be subject to covenant defeasance. In addition, the operating partnership and the guarantors may omit in any particular instance to comply,
insofar as relates to the notes of a series, with any covenant described under this caption “—Certain covenants” if the holders of at least a majority in
principal amount of the outstanding notes of such series waive such compliance.

Guarantees

Each of the guarantors will fully and unconditionally guarantee, on a joint and several basis, the operating partnership’s obligations under the
indenture and the notes of each series, including the due and punctual payment of principal of and interest on the notes of each series, whether at stated
maturity, by declaration of acceleration, call for redemption or otherwise. Under the terms of the guarantors’ guarantee, holders of the notes of each
series will not be required to exercise their remedies against the operating partnership before they proceed directly against any guarantor. Each
guarantor’s obligations under the guarantee of the notes of each series will be limited to the maximum amount that will not, after giving effect to all
other contingent and fixed liabilities of such guarantor, result in the guarantee of such guarantor constituting a fraudulent transfer or conveyance. See
“Risk factors—Federal and state laws allow courts, under specific circumstances, to void guarantees and require holders of guaranteed debt to return
payments received from guarantors.”

The guarantee of the notes of each series will be a senior unsecured obligation of each guarantor and will rank equally in right of payment with all
other existing and future senior unsecured indebtedness and senior unsecured guarantees of such guarantor. Each guarantor’s guarantee of the notes will
be effectively subordinated in right of payment to:
 

  •   all existing and future secured indebtedness and secured guarantees of such guarantor (to the extent of the value of the collateral securing
such indebtedness and guarantees);

 

 

•   all existing and future indebtedness and other liabilities, whether secured or unsecured, of such guarantor’s subsidiaries (including the
operating partnership and, after the consummation of the Mergers, LSI, Life Storage OP and the Life Storage Notes that are not validly
tendered in the Exchange Offer (to the extent LSI and Life Storage OP do not provide a guarantee of the EXR Notes)) and of any entity
such guarantor accounts for using the equity method of accounting; and

 

  •   all existing and future preferred equity not owned by such guarantor in such guarantor’s subsidiaries (including the operating partnership)
and in any entity such guarantor accounts for using the equity method of accounting.

The covenants in the indenture that will limit the ability of the operating partnership and its subsidiaries to incur indebtedness will not apply to the
Company or the other guarantors.
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The guarantors have no material operations separate from the operation of the operating partnership and no material assets, other than their
respective investments, directly or indirectly, in the operating partnership. Accordingly, if the operating partnership fails to make a payment on the notes
when due, there can be no assurance that the guarantors would have funds to pay that amount pursuant to their guarantees. See “Risk factors—EXR
Parent and the other Guarantors have no significant operations, other than as Extra Space OP’s indirect general partner (in the case of EXR Parent),
direct-general partner (in the case of Trust I) and limited partner (in the case of Trust II), and no material assets, other than their respective investments,
directly or indirectly, in Extra Space OP.”

For additional information, see “Risk Factors—The effective subordination of the EXR Notes may limit our ability to satisfy our obligations under
the EXR Notes.”

Certain Subsidiary Guarantees

To the extent and for so long as LSI or Life Storage OP provide a guarantee of borrowings under the Credit Agreement, to the extent permitted by
applicable law, LSI and Life Storage OP will substantially concurrently also provide a Subsidiary Guarantee under the notes of each series (which
Subsidiary Guarantee shall be unconditionally released and discharged automatically if LSI and Life Storage OP are no longer required to guarantee
borrowings under the Credit Agreement). In the event that such Subsidiary Guarantees are provided, each of LSI and Life Storage OP will enter into a
supplemental indenture evidencing its Subsidiary Guarantee.

Merger, consolidation or sale

The operating partnership and each of the guarantors may consolidate with, or sell, lease or convey all or substantially all of our or its assets to, or
merge with or into, any other entity, provided that the following conditions are met:
 

 

•   the operating partnership or such guarantor, as the case may be, shall be the continuing entity, or the successor entity (if other than the
operating partnership or such guarantor, as the case may be) formed by or resulting from any consolidation or merger or which shall have
received the transfer of assets shall be domiciled in the United States, any state thereof or the District of Columbia and, in the case of the
operating partnership, shall expressly assume by supplemental indenture payment of the principal of and interest on all of the notes and the
due and punctual performance and observance of all of the covenants and conditions in the indenture or, in the case of such guarantor, shall
expressly assume by supplemental indenture the payment of all amounts due under such guarantor’s guarantee of the notes and the due and
punctual performance and observance of all of the covenants and conditions of such guarantor in the indenture;

 

  •   immediately after giving effect to the transaction, no Event of Default under the indenture, and no event which, after notice or the lapse of
time, or both, would become an Event of Default, shall have occurred and be continuing; and

 

  •   an officer’s certificate and legal opinion covering these conditions shall be delivered to the trustee.

In the event of any transaction described in and complying with the conditions listed in this “—Merger, consolidation or sale,” in which the
operating partnership and/or any guarantor are not the continuing entity, the successor person formed or remaining shall succeed, and be substituted for,
and may exercise every right and power of the operating partnership and/or such guarantor, and the operating partnership and/or such guarantor shall be
discharged from its or their obligations under the notes and the indenture.

Events of default

The following events are “Events of Default” with respect to any series of the notes:
 

  •   default for 30 days in the payment of any installment of interest under a series of notes;
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•   default in the payment of the principal amount or redemption price due with respect to a series of notes, when the same becomes due and

payable; provided, however, that a valid extension of the maturity of such series of notes in accordance with the terms of the indenture
shall not constitute a default in the payment of principal;

 

 

•   failure by us or any of the guarantors to comply with any of our or such guarantor’s respective other agreements in a series of notes or the
indenture with respect to such series of notes upon receipt by us of notice of such default by the trustee or by holders of not less than 25%
in aggregate principal amount of the notes of such series then outstanding and our failure to cure (or obtain a waiver of) such default
within 60 days after we receive such notice;

 

 

•   failure to pay any Debt (other than Non-Recourse Debt) for monies borrowed by the operating partnership, any guarantor or any of their
respective Significant Subsidiaries in an outstanding principal amount in excess of $100.0 million at final maturity or upon acceleration
after the expiration of any applicable grace period, which Debt (other than Non-Recourse Debt) is, or has become, the primary obligation
of the operating partnership or such guarantor and is not discharged, or such default in payment or acceleration is not cured or rescinded,
within 60 days after written notice to the operating partnership from the trustee (or to the operating partnership and the trustee from
holders of at least twenty five percent (25%) in principal amount of the outstanding notes of such series); or

 

  •   certain events of bankruptcy, insolvency or reorganization, or court appointment of a receiver, liquidator or trustee of us, the Company, any
other guarantor or any of their respective Significant Subsidiaries or all or substantially all of their respective property.

If an Event of Default under the indenture with respect to a series of notes occurs and is continuing (other than an Event of Default specified in the
last bullet above with respect to us, which shall result in an automatic acceleration), then in every case the trustee or the holders of not less than 25% in
principal amount of the outstanding notes of such series may declare the principal amount of all of the notes of such series to be due and payable
immediately by written notice thereof to us and the Company (and to the trustee if given by the holders). However, at any time after the declaration of
acceleration with respect to the notes of a series has been made, but before a judgment or decree for payment of the money due has been obtained by the
trustee, the holders of not less than a majority in principal amount of outstanding notes of such series may waive all defaults or Events of Default and
rescind and annul such declaration and its consequences if all Events of Default, other than the non-payment of accelerated principal of (or specified
portion thereof) or interest on the notes of such series have been cured or waived as provided in the indenture.

The holders of not less than a majority in principal amount of the outstanding notes of a series may waive any past default with respect to the
notes of such series and its consequences, except a default:
 

 
•   in the payment of the principal of, or the premium, if any, or interest on the notes of such series, unless such default has been cured and

we, the Company or any other guarantor shall have deposited with the trustee all required payments of the principal of and interest on the
notes of such series; or

 

  •   in respect of a covenant or provision contained in the indenture that cannot be modified or amended without the consent of the holder of
each outstanding note affected thereby.

The trustee will be required to give notice to the holders of the notes of a series of a default under the indenture unless the default has been cured
or waived within 90 days; provided, however, that the trustee may withhold notice to the holders of the notes of a series of any default with respect to
such notes (except a default in the payment of the principal of or interest on such notes) if the trustee considers the withholding to be in the interest of
the holders.

No holder of the notes of any series may institute any proceedings, judicial or otherwise, with respect to the indenture or for any remedy
thereunder, except in the case of failure of the trustee, for 60 days, to act after it has
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received a written request to institute proceedings in respect of an Event of Default from the holders of not less than 25% in principal amount of the
outstanding notes of such series, as well as an offer of indemnity or security satisfactory to the trustee. This provision will not prevent, however, any
holder of the notes of such series from instituting suit for the enforcement of payment of the principal of and interest on the notes of such series at the
respective due dates thereof.

The trustee is under no obligation to exercise any of its rights or powers under the indenture at the request or direction of any holders of the notes
of any series then outstanding under the indenture, unless the holders shall have offered, and, if requested, provided to the trustee security or indemnity
satisfactory to the trustee. The holders of not less than a majority in principal amount of the outstanding notes of a series (or of all notes of a series then
outstanding under the indenture, as the case may be) shall have the right to direct the time, method and place of conducting any proceeding for any
remedy available to the trustee, or of exercising any trust or power conferred upon the trustee. The trustee, however, may refuse to follow any direction
that conflicts with law or the indenture or that the trustee determines is unduly prejudicial to the rights of any other holder or that would involve the
trustee in personal liability. The indenture provides that, if an event of default occurs and is continuing, the trustee will exercise its rights and powers
under the indenture, and use the same degree of care and skill in exercising the same, as a prudent person would exercise or use under the circumstances
in the conduct of such person’s own affairs and, to be indemnified by the holders of notes against any loss, costs liability, claim, or expense before
proceeding to exercise any right or power under the indenture at the written request of such holders. The rights of holders of the notes to pursue
remedies with respect to the indenture and the notes are subject to a number of additional requirements set forth in the indenture.

Within 120 days after the close of each fiscal year of the Company, the operating partnership and the Company must deliver a certificate of an
officer certifying to the trustee whether or not the officer has knowledge of any default under the indenture and, if so, specifying each default and the
nature and status thereof.

Defeasance, satisfaction and discharge of the notes

The notes will be subject to the defeasance and satisfaction and discharge provisions under the captions “Description of Base Securities—
Defeasance of Debt Securities and Certain Covenants in Certain Circumstances” and “Description of Base Securities—Satisfaction and Discharge.”

Modification, waiver and meetings

Modifications and amendments of the indenture with respect to the notes of any series will be permitted to be made only with the consent of the
holders of not less than a majority in principal amount of all outstanding notes of such series; provided, however, that no modification or amendment
may, without the consent of each holder affected:
 

  •   reduce the amount of the notes whose holders must consent to an amendment, supplement or waiver;
 

  •   reduce the rate of or extend the time for payment of interest (including default interest) on the notes;
 

  •   reduce the principal of, or premium, if any, on, or change the fixed maturity of, the notes;
 

  •   reduce the principal amount of discount securities payable upon acceleration of maturity;
 

 
•   waive a default in the payment of the principal of, or premium, if any, or interest on, the notes (except a rescission of acceleration of the

notes by the holders of at least a majority in aggregate principal amount of the then outstanding notes and a waiver of the payment default
that resulted from such acceleration);

 

  •   make the principal of, or premium, if any, or interest on, the notes payable in currency other than that stated in the notes;
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•   make any change to certain provisions of the indenture relating to, among other things, the right of holders of the notes to receive payment

of the principal of, or premium, if any, and interest on, the notes and to institute suit for the enforcement of any such payment and to
waivers or amendments;

 

  •   waive a redemption payment with respect to the notes; or
 

  •   release the Company or any other guarantor as a guarantor of the notes other than as provided in the indenture or modify the guarantee in
any manner adverse to the holders of the notes.

Notwithstanding the foregoing, modifications and amendments of the indenture with respect to the notes of any series will be permitted to be
made by us and the trustee without the consent of any holder of the notes of such series for any of the following purposes:
 

  •   to cure any ambiguity, defect or inconsistency in the indenture; provided that this action shall not adversely affect the interests of holders
of the notes in any material respect;

 

  •   to comply with the covenants in the indenture under the heading “Description of Base Securities—Consolidation, Merger and Sale of
Assets”;

 

  •   to provide for uncertificated notes in addition to or in place of certificated notes;
 

  •   to add guarantors with respect to the notes or secure the notes;
 

  •   to evidence a successor to us as obligor or any guarantor as guarantor under the indenture with respect to the notes;
 

  •   to surrender any of our rights or powers under the indenture;
 

  •   to add covenants or events of default for the benefit of the holders of any notes;
 

  •   to comply with the applicable procedures of the applicable depositary;
 

  •   to make any change that does not adversely affect the interests of the holders of any notes then outstanding in any material respect;
 

  •   to provide for the issuance of additional notes in accordance with the limitations set forth in the indenture, or change any of the provisions
of the indenture as may be necessary to provide for or facilitate the administration of the trusts hereunder by a successor trustee;

 

  •   to effect the appointment of a successor trustee with respect to the notes and to add to or change any of the provisions of the indenture to
provide for or facilitate administration by more than one trustee;

 

  •   to comply with requirements of the SEC in order to effect or maintain the qualification of the indenture under the trust indenture act;
 

  •   to reflect the release of any guarantor, as guarantor, in accordance with the provisions of the indenture; or
 

 
•   to conform the text of the indenture, any guarantee or the notes to any provision of this “Description of New EXR Notes” to the extent that

such provision in this “Description of New EXR Notes” was intended to be a verbatim recitation of a provision of the indenture, such
guarantee or the notes (as certified in an officer’s certificate).

In addition, without the consent of any holder of a series of notes, the Company, or a subsidiary thereof, may directly assume the due and punctual
payment of the principal of, any premium and interest on all the notes of such series and the performance of every covenant of the indenture on our part
to be performed or observed. Upon any assumption, the Company or such subsidiary shall succeed us, and be substituted for and may exercise every
right and power of ours, under the indenture with the same effect as if the Company or such subsidiary had been the issuer of the notes, and the
operating partnership shall be released from all obligations and covenants with respect to the notes of such series. No assumption shall be permitted
unless the Company has delivered to
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the trustee (1) an officer’s certificate and an opinion of counsel, stating, among other things, that the guarantee and all other covenants of the Company
in the indenture remain in full force and effect and (2) an opinion of independent counsel that the holders of the notes shall have no materially adverse
U.S. federal tax consequences as a result of the assumption, and that, if any notes are then listed on the New York Stock Exchange, that such notes shall
not be delisted as a result of the assumption.

In determining whether the holders of the requisite principal amount of outstanding notes of a series have given any request, demand,
authorization, direction, notice, consent or waiver thereunder or whether a quorum is present at a meeting of holders of such notes, the indenture
provides that notes owned by us, any guarantor or any other obligor upon the notes or any affiliate of ours, such guarantor or any of the other obligors
known to a responsible officer of the trustee shall be disregarded.

The indenture contains provisions for convening meetings of the holders of notes of a series. A meeting will be permitted to be called at any time
by the trustee, and also, upon request, by us or the Company or the holders of at least 10% in principal amount of the outstanding notes of such series, in
any case upon notice given as provided in the indenture. Except for any consent that must be given by the holder of each note affected by certain
modifications and amendments of the indenture, any resolution presented at a meeting or adjourned meeting duly reconvened at which a quorum is
present will be permitted to be adopted by the affirmative vote of the holders of a majority in principal amount of the outstanding notes of such series;
provided, however, that, except as referred to above, any resolution with respect to any request, demand, authorization, direction, notice, consent, waiver
or other action that may be made, given or taken by the holders of a specified percentage, which is less than a majority, in principal amount of the
outstanding notes of such series may be adopted at a meeting or adjourned meeting duly reconvened at which a quorum is present by the affirmative
vote of the holders of the specified percentage in principal amount of the outstanding notes of such series. Any resolution passed or decision taken at any
meeting of holders of notes of a series duly held in accordance with the indenture will be binding on all holders of the notes of such series. The quorum
at any meeting called to adopt a resolution, and at any reconvened meeting, will be holders holding or representing a majority in principal amount of the
outstanding notes of such series; provided, however, that if any action is to be taken at the meeting with respect to a consent or waiver which may be
given by the holders of not less than a specified percentage in principal amount of the outstanding notes of a series, holders holding or representing the
specified percentage in principal amount of the outstanding notes of such series will constitute a quorum.

Notwithstanding the foregoing provisions, any action to be taken at a meeting of holders of the notes of a series with respect to any action that the
indenture expressly provides may be taken by the holders of a specified percentage which is less than a majority in principal amount of the outstanding
notes may be taken at a meeting at which a quorum is present by the affirmative vote of holders of the specified percentage in principal amount of the
outstanding notes of such series.

Trustee

Computershare Trust Company, N.A. (as successor to Wells Fargo Bank, National Association) will initially act as the trustee, registrar and paying
agent for each series of notes, subject to replacement at the operating partnership’s option as provided in the indenture. Computershare Trust Company,
N.A. (as successor to Wells Fargo Bank, National Association), in each of its capacities, including without limitation as trustee, registrar and paying
agent for each series of notes, assumes no responsibility for the accuracy and completeness of the information concerning us or our affiliates or any
other party contained in this document or the related documents, or for any failure by us or any other party to disclose events that may have occurred and
may affect the significance or accuracy of such information. The trustee or its affiliates may from time to time in the future provide banking and other
services to us in the ordinary course of their business.

If an Event of Default occurs and is continuing, the trustee will be required to use the degree of care and skill of a prudent person in the conduct of
its own affairs. The trustee will become obligated to exercise any of its
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powers under the indenture at the written request of any of the holders of the required percentage under the indenture of holders of the notes only after
those holders have offered, and, if requested, provided the trustee indemnity or security satisfactory to it.

If the trustee becomes one of our creditors, it will be subject to limitations on its rights to obtain payment of claims or to realize on some property
received for any such claim, as security or otherwise. The trustee is permitted to engage in other transactions with the operating partnership. If, however,
it acquires any conflicting interest, it must eliminate that conflict or resign.

Notices

Notices to holders of the notes will be given pursuant to the procedures in the base indenture.

Definitions

As used in this “Description of New EXR Notes,” the following defined terms have the meanings indicated:

“Acquired Debt” means Debt of a person:
 

  •   existing at the time such person is merged or consolidated with or into the operating partnership or any of its Subsidiaries or becomes a
Subsidiary of the operating partnership; or

 

  •   assumed by the operating partnership or any of its Subsidiaries in connection with the acquisition of assets from such person.

Acquired Debt shall be deemed to be incurred on the date the acquired person is merged or consolidated with or into the operating partnership or
any of its Subsidiaries or becomes a Subsidiary of the operating partnership or the date of the related acquisition, as the case may be.

“Capitalized Property Value” means, with respect to any person, (a) Property EBITDA of such person for the four (4) consecutive fiscal quarters
ended on the last day of the then most recently ended fiscal quarter covered in the Company’s annual or quarterly report most recently furnished to
holders of the notes or filed with the SEC, as the case may be, divided by (b) 6.75%.

“Capitalized Tenant Insurance Value” means (a) cash distributions and cash royalties received by the operating partnership or any of its
Subsidiaries (other than any Captive Insurance Subsidiary) with respect to Tenant Insurance Contracts for the four (4) consecutive fiscal quarters ended
on the last day of the then most recently ended fiscal quarter covered in the Company’s annual or quarterly report most recently furnished to holders of
the notes or filed with the SEC, as the case may be (excluding cash distributions and cash royalties in respect of properties that are 100% owned in fee
simple by the operating partnership or any of its Subsidiaries) divided by (b) 12.5%.

“Captive Insurance Subsidiary” means any wholly owned Subsidiary of the operating partnership that (a) has no Subsidiaries other than Captive
Insurance Subsidiaries, (b) is a captive insurance company established for the primary purpose of entering into tenant insurance contracts and (c) is
subject to regulation as an insurance company.

“Customary Recourse Exceptions” means, with respect to any Debt, personal recourse that is limited to fraud, misrepresentation, misapplication of
cash, waste, environmental claims and liabilities, prohibited transfers, violations of single-purpose entity covenants, voluntary insolvency proceedings
and other circumstances customarily excluded by institutional lenders from exculpation provisions and/or included in separate guaranty or
indemnification agreements in non-recourse financing of real property.
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“Debt” means, without duplication, with respect to any person, such person’s Pro Rata Share of the aggregate principal amount of indebtedness in
respect of:
 

  (i) borrowed money evidenced by bonds, notes, debentures or similar instruments, as determined in accordance with GAAP,
 

 
(ii) indebtedness secured by any mortgage, pledge, lien, charge, encumbrance or any security interest existing on Property or other assets

owned by such person or any of its Subsidiaries directly, or indirectly through unconsolidated joint ventures, as determined in accordance
with GAAP,

 

  (iii) reimbursement obligations in connection with any letters of credit actually issued and called, and
 

  (iv) any lease of property by such person or any of its Subsidiaries as lessee which is reflected in such person’s balance sheet as a finance lease,
in accordance with GAAP;

provided, that Debt also includes, to the extent not otherwise included, any obligation by such person or any of its Subsidiaries to be liable for, or to pay,
as obligor, guarantor or otherwise, items of indebtedness of another person (other than the operating partnership or any Subsidiary) described in clauses
(i) through (iv) above (or, in the case of any such obligation made jointly with another person other than obligations to be liable for the Debt of another
person solely as a result of Customary Recourse Exceptions (it being understood that Debt shall be deemed to be incurred by such person whenever such
person shall create, assume, guarantee or otherwise become liable in respect thereof), such person’s or its Subsidiary’s allocable portion of such
obligation based on its ownership interest in the related real estate assets or such other applicable assets); and provided, further, that Debt excludes
Intercompany Debt and operating lease liabilities reflected in such person’s balance sheet in accordance with GAAP.

“Development Property” means a Property currently under development on which the improvements have not been completed, or a Property
where development has been completed as evidenced by a certificate of occupancy for the entire Property for the 36 month period following the
issuance of such certificate of occupancy (provided that the operating partnership may at its option elect to remove a Property from the category of
Development Properties prior to the completion of the 36-month period, but any such Property may not be reclassified as a Development Property). The
term “Development Property” shall include real property of the type described in the immediately preceding sentence to be (but not yet) acquired by the
operating partnership, any Subsidiary or any joint venture of the operating partnership upon completion of construction pursuant to a contract in which
the seller of such real property is required to develop or renovate prior to, and as a condition precedent to, such acquisition.

“EBITDA” means, with respect to any person, for any period and without duplication, net earnings (loss) of such person for such period
(including Tenant Insurance Operating Income in respect of properties that are 100% owned in fee simple by the operating partnership or any of its
Subsidiaries) excluding the impact of the following amounts with respect to any person (but only to the extent included in determining net earnings
(loss) for such period):
 

  (i) depreciation and amortization expense and other non-cash charges of such person for such period;
 

  (ii) interest expense of such person for such period;
 

  (iii) income tax expense of such person in respect of such period;
 

  (iv) extraordinary and nonrecurring gains and losses of such person for such period, including without limitation, gains and losses from the sale
of assets, write-offs and forgiveness of debt, foreign currency translation gains or losses; and

 

  (v) equity in net income of non-controlling interests.

“Equity Interests” means, with respect to any person, any share of capital stock of (or other ownership or profit interests in) such person, any warrant,
option or other right for the purchase or other acquisition from such person
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of any share of capital stock of (or other ownership or profit interests in) such person, any security convertible into or exchangeable for any share of
capital stock of (or other ownership or profit interests in) such person or warrant, right or option for the purchase or other acquisition from such person
of such shares (or such other interests), and any other ownership or profit interest in such person (including, without limitation, partnership, member or
trust interests therein), whether voting or nonvoting, and whether or not such share, warrant, option, right or other interest is authorized or otherwise
existing on any date of determination.

“Fair Market Value” means, (a) with respect to a security listed (or an unlisted convertible security that is convertible into a security listed) on
Nasdaq or have trading privileges on the New York Stock Exchange, the NYSE American, or another recognized national United States securities
exchange, the London Stock Exchange, Euronext or another recognized European securities exchange, the price of such security as reported on such
exchange or market by any widely recognized reporting method customarily relied upon by financial institutions, and (b) with respect to any other asset,
book value (determined in accordance with GAAP).

“GAAP” means accounting principles generally accepted in the United States of America, consistently applied, as in effect from time to time.

“Intercompany Debt” means, as of any date, Debt to which the only parties are the operating partnership and any of its Subsidiaries, but only so
long as that Debt is held solely by any of the operating partnership and any of its Subsidiaries as of that date and, provided that, in the case of Debt owed
by the operating partnership to any Subsidiary, the Debt is subordinated in right of payment to the holders of the notes.

“Interest Expense” means, with respect to any person, for any period, such person’s Pro Rata Share of interest expense for such period, with other
adjustments as are necessary to exclude: (i) the effect of items classified as extraordinary items, in accordance with GAAP; (ii) amortization of debt
issuance costs; (iii) prepayment penalties and (iv) non-cash swap ineffectiveness charges.

“Lien” means any mortgage, deed of trust, lien, charge, pledge, security interest, security agreement, or other encumbrance of any kind, provided
that in no event shall an operating lease in and of itself be deemed to constitute a Lien.

“Marketable Securities” means: (a) common or preferred Equity Interests which are listed on Nasdaq or have trading privileges on the New York
Stock Exchange, the NYSE American, or another recognized national United States securities exchange, the London Stock Exchange, Euronext or
another recognized European securities exchange; (b) convertible securities which can be converted at any time into common or preferred Equity
Interests of the type described in the immediately preceding clause (a); and (c) securities evidencing indebtedness issued by persons which have an
investment grade credit rating by a nationally recognized statistical rating organization; provided that Marketable Securities shall not include any
securities that are considered cash equivalents.

“Non-Recourse Debt” means Debt of a Subsidiary of the operating partnership (or an entity in which the operating partnership is the general
partner or managing member) that is directly or indirectly secured by real estate assets or other real estate-related assets (including equity interests) of a
Subsidiary of the operating partnership (or entity in which the operating partnership is the general partner or managing member) that is the borrower and
is non-recourse to the operating partnership or any Subsidiary of the operating partnership (other than pursuant to a Permitted Non-Recourse Guarantee
and other than with respect to the Subsidiary of the operating partnership (or entity in which the operating partnership is the general partner or managing
member) that is the borrower); provided, further, that, if any such Debt is partially recourse to the operating partnership or any Subsidiary of the
operating partnership (other than pursuant to a Permitted Non-Recourse Guarantee and other than with respect to the Subsidiary of the operating
partnership (or entity in which the operating partnership is the general partner or managing member) that is the borrower) and therefore does not meet
the criteria set forth above, only the portion of such Debt that does meet the criteria set forth above shall constitute “Non-Recourse Debt.”
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“Permitted Non-Recourse Guarantees” means customary completion or budget guarantees or indemnities (including by means of separate
indemnification agreements and carve-out guarantees) provided under Non-Recourse Debt in the ordinary course of business by the operating
partnership or any Subsidiary of the operating partnership in financing transactions that are directly or indirectly secured by real estate assets or other
real estate-related assets (including equity interests) of a Subsidiary of the operating partnership (or entity in which the operating partnership is the
general partner or managing member), in each case that is the borrower in such financing, but is non-recourse to the operating partnership or any of the
operating partnership’s other Subsidiaries, except for customary completion or budget guarantees or indemnities (including by means of separate
indemnification agreements or carve-out guarantees) as are consistent with customary industry practice (such as environmental indemnities and recourse
triggers based on violation of transfer restrictions and other customary exceptions to nonrecourse liability).

“person” means any individual, corporation, limited liability company, partnership, joint venture, association, joint stock company, trust,
unincorporated organization, government or any agency or political subdivision thereof or any other entity.

“Pro Rata Share” means, with respect to any person, any applicable figure or measure of such person and its Subsidiaries on a consolidated basis,
less any portion attributable to non-controlling interests, plus such person’s or its Subsidiaries’ allocable portion of such figure or measure, based on
their ownership interest, of unconsolidated joint ventures.

“Property” means a parcel (or group of related parcels) of real property.

“Property EBITDA” means, with respect to any person, for any period, such person’s Pro Rata Share of EBITDA for such period adjusted to add
back the impact of corporate level general and administrative expenses.

“Significant Subsidiary” of any specified person means any Subsidiary in which such person has invested at least $100.0 million in capital.

“Subsidiary” means, for any person (as defined in the indenture, but excluding an individual, government or any agency or political subdivision
thereof), any corporation, partnership, limited liability company or other entity of which at least a majority of the Equity Interests having by the terms
thereof ordinary voting power to elect a majority of the board of directors or other individuals performing similar functions of such corporation,
partnership, limited liability company or other entity (without regard to the occurrence of any contingency) is at the time directly or indirectly owned or
controlled by such person or one or more Subsidiaries of such person or by such person and one or more Subsidiaries of such person, and shall include
all persons the accounts of which are consolidated with those of such person pursuant to GAAP.

“Subsidiary Guarantee” means a guarantee of the notes by either LSI or Life Storage OP of the operating partnership’s obligations under the
indenture and the notes.

“Tenant Insurance Contract” means an insurance or reinsurance contract or agreement under which any Captive Insurance Subsidiary provides
insurance or reinsurance in respect of tenant insurance related to a self-storage property.

“Tenant Insurance Operating Income” means, for any period, an amount equal to (a) the Tenant Insurance Revenue for such period minus
(b) actual or attributable tenant insurance and reinsurance expenses (excluding royalty expenses paid to the operating partnership or any of its wholly
owned Subsidiaries) of the applicable Captive Insurance Subsidiaries pursuant to Tenant Insurance Contracts for such period.

“Tenant Insurance Revenue” means, for any period, the aggregate revenues for such period earned by the Captive Insurance Subsidiaries from
providing tenant insurance or reinsurance services under Tenant Insurance Contracts.
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“Total Assets” means, with respect to any person, as of any date, the sum (without duplication) of:
 

  a) the Capitalized Property Value of such person and its Subsidiaries, excluding Capitalized Property Value attributable to Properties acquired
or disposed of by such person or Subsidiary during the four consecutive quarters ending on such date and Development Properties;

 

  b) the Capitalized Tenant Insurance Value of such person and its Subsidiaries;
 

  c) all cash and cash equivalents (excluding tenant deposits and other cash and cash equivalents the disposition of which is restricted) of such
person and its Subsidiaries at such time;

 

  d) the Pro Rata Share of such person or its Subsidiaries of the current undepreciated book value of Development Properties held by such
person or Subsidiary and all land held for development by such person or Subsidiary;

 

 

e) the Pro Rata Share of the purchase price paid by such person or any of its Subsidiaries (less the Pro Rata Share of any amounts paid to
such person or such Subsidiary as a purchase price adjustment, held in escrow, retained as a contingency reserve, or in connection with
other similar arrangements, and without regard to allocations of property purchase prices pursuant to Statement of Financial Accounting
Standards No. 141 or other provisions of GAAP) for any Property or business acquired by the operating partnership or such Subsidiary
during the four consecutive quarters ending on such date;

 

 
f) the contractual purchase price of Properties of such person and its Subsidiaries subject to purchase obligations, repurchase obligations,

forward commitments and unfunded obligations to the extent such obligations and commitments are included in determinations of Debt;
and

 

 

g) the Fair Market Value of all Marketable Securities owned by such person or any of its Subsidiaries, plus all other assets of such person and
its Subsidiaries (the value of which is determined in accordance with GAAP but excluding assets classified as intangible under GAAP),
provided, however, that such other assets shall not include the right of use assets associated with an operating lease in accordance with
GAAP.

In determining the Total Assets of the operating partnership, the operating partnership shall have the option to include Capitalized Property Value
under clause (a) above from any such Properties that are otherwise subject to valuation under clause (d) or (e) above; provided, however, that if such
election is made, any value attributable to such Properties under clause (d) or (e) above shall be excluded from the determination of the amount under
clause (d) or (e).

“Total Unencumbered Assets” means, as of any date, those assets within Total Assets that are not subject to a Lien, less the value attributable to
Capitalized Tenant Insurance Value; provided that in determining Total Unencumbered Assets, all investments in unconsolidated entities shall be
excluded.

“Unsecured Debt” means Debt that is not secured by a Lien on any property or assets of the operating partnership or any of its Subsidiaries.

“U.S. Government Obligations” means securities which are direct obligations of, or guaranteed by, the United States of America for the payment
of which its full faith and credit is pledged and which are not callable or redeemable at the option of the issuer thereof, and shall also include a
depositary receipt issued by a bank or trust company as custodian with respect to any such U.S. Government Obligation or a specific payment of interest
on or principal of any such U.S. Government Obligation held by such custodian for the account of the holder of a depository receipt, provided that
(except as required by law) such custodian is not authorized to make any deduction from the amount payable to the holder of such depositary receipt
from any amount received by the custodian in respect of the U.S. Government Obligation evidenced by such depositary receipt.
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DESCRIPTION OF BASE SECURITIES

The following description summarizes certain general terms and provisions of the debt securities of which each series of EXR Notes will be a
series. The specific terms of the EXR Notes issuable in exchange for the Life Storage Notes are described under “Description of New EXR Notes.”

The EXR Notes of each series will be a series of senior unsecured obligations issued under the EXR Indenture. This summary is not complete and
you should read the EXR Indenture for provisions that may be important to you. In the summary below, we have included references to the section
numbers of the EXR Indenture so that you can easily locate these provisions. Capitalized terms used in the summary and not defined herein have the
meanings specified in the EXR Indenture.

As used in this section only, “the operating partnership,” “we,” “our” or “us” refer to Extra Space Storage LP excluding our subsidiaries, unless
expressly stated or the context otherwise requires. As used in this section only, the term “prospectus supplement” or “term sheet” (and other similar
references) shall be deemed to include, and for purposes of the EXR Notes shall be deemed to refer to, the portion of this prospectus appearing under the
heading “Description of the New EXR Notes” and references to an “indenture” shall be deemed to include the EXR Indenture, in each case unless
otherwise expressly stated or the context otherwise requires.

General

The terms of each series of debt securities will be established by or pursuant to a resolution of the trustees of ESS Holdings Business Trust I and
set forth or determined in the manner provided in such resolution, in an officer’s certificate or by a supplemental indenture. (Section 2.2) The particular
terms of each series of debt securities will be described in a prospectus supplement relating to such series (including any pricing supplement or term
sheet).

We can issue an unlimited amount of debt securities under the indenture that may be in one or more series with the same or various maturities, at
par, at a premium, or at a discount. (Section 2.1) We will set forth in a prospectus supplement (including any pricing supplement or term sheet) relating
to any series of debt securities being offered, the aggregate principal amount and the following terms of the debt securities, if applicable:
 

  •   the title and ranking of the debt securities (including the terms of any subordination provisions);
 

  •   the price or prices (expressed as a percentage of the principal amount) at which we will sell the debt securities;
 

  •   any limit on the aggregate principal amount of the debt securities;
 

  •   the date or dates on which the principal of the securities of the series is payable;
 

 

•   the rate or rates (which may be fixed or variable) per annum or the method used to determine the rate or rates (including any commodity,
commodity index, stock exchange index or financial index) at which the debt securities will bear interest, the date or dates from which
interest will accrue, the date or dates on which interest will commence and be payable and any regular record date for the interest payable
on any interest payment date;

 

 
•   the place or places where principal of, and interest, if any, on the debt securities will be payable (and the method of such payment), where

the securities of such series may be surrendered for registration of transfer or exchange, and where notices and demands to us in respect of
the debt securities may be delivered;

 

  •   the period or periods within which, the price or prices at which and the terms and conditions upon which we may redeem the debt
securities;

 

  •   any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or analogous provisions or at the option of a
holder of debt securities and the period or periods within

 
118



Table of Contents

  which, the price or prices at which and in the terms and conditions upon which securities of the series shall be redeemed or purchased, in
whole or in part, pursuant to such obligation;

 

  •   the dates on which and the price or prices at which we will repurchase debt securities at the option of the holders of debt securities and
other detailed terms and provisions of these repurchase obligations;

 

  •   the denominations in which the debt securities will be issued, if other than denominations of $1,000 and any integral multiple thereof;
 

  •   whether the debt securities will be issued in the form of certificated debt securities or global debt securities;
 

  •   the portion of principal amount of the debt securities payable upon declaration of acceleration of the maturity date, if other than the
principal amount;

 

  •   the currency of denomination of the debt securities, which may be United States Dollars or any foreign currency, and if such currency of
denomination is a composite currency, the agency or organization, if any, responsible for overseeing such composite currency;

 

  •   the designation of the currency, currencies or currency units in which payment of principal of, and premium and interest on, the debt
securities will be made;

 

 
•   if payments of principal of, or premium or interest on, the debt securities will be made in one or more currencies or currency units other

than that or those in which the debt securities are denominated, the manner in which the exchange rate with respect to these payments will
be determined;

 

 
•   the manner in which the amounts of payment of principal of, or premium, if any, or interest on, the debt securities will be determined, if

these amounts may be determined by reference to an index based on a currency or currencies or by reference to a commodity, commodity
index, stock exchange index or financial index;

 

  •   any provisions relating to any security provided for the debt securities;
 

  •   any addition to, deletion of or change in the Events of Default described in this prospectus or in the indenture with respect to the debt
securities and any change in the acceleration provisions described in this prospectus or in the indenture with respect to the debt securities;

 

  •   any addition to, deletion of or change in the covenants described in this prospectus or in the indenture with respect to the debt securities;
 

  •   any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents with respect to the debt securities;
 

 
•   the provisions, if any, relating to conversion or exchange of any debt securities of such series, including if applicable, the conversion or

exchange price and period, provisions as to whether conversion or exchange will be mandatory, the events requiring an adjustment of the
conversion or exchange price and provisions affecting conversion or exchange;

 

 
•   any other terms of the debt securities, which may supplement, modify or delete any provision of the indenture as it applies to that series,

including any terms that may be required under applicable law or regulations or advisable in connection with the marketing of the
securities; and

 

  •   whether any of our direct or indirect subsidiaries will guarantee the debt securities of that series, including the terms of subordination, if
any, of such guarantees. (Section 2.2)

We may issue debt securities that provide for an amount less than their stated principal amount to be due and payable upon declaration of
acceleration of their maturity pursuant to the terms of the indenture. We will provide you with information on the federal income tax considerations and
other special considerations applicable to any of these debt securities in the applicable prospectus supplement.
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If we denominate the purchase price of any of the debt securities in a foreign currency or currencies or a foreign currency unit or units, or if the
principal of and any premium and interest on any series of debt securities is payable in a foreign currency or currencies or a foreign currency unit or
units, we will provide you with information on the restrictions, elections, general tax considerations, specific terms and other information with respect to
that issue of debt securities and such foreign currency or currencies or foreign currency unit or units in the applicable prospectus supplement.

Transfer and Exchange

Each debt security will be represented by either one or more global securities registered in the name of The Depository Trust Company, or the
Depositary, or a nominee of the Depositary (we will refer to any debt security represented by a global debt security as a “book-entry debt security”), or a
certificate issued in definitive registered form (we will refer to any debt security represented by a certificated security as a “certificated debt security”) as
set forth in the applicable prospectus supplement. Except as set forth under the heading “—Global Debt Securities and Book-Entry System” below,
book-entry debt securities will not be issuable in certificated form.

Certificated Debt Securities. You may transfer or exchange certificated debt securities at any office we maintain for this purpose in accordance
with the terms of the indenture. (Section 2.4) No service charge will be made for any transfer or exchange of certificated debt securities, but we may
require payment of a sum sufficient to cover any tax or other governmental charge payable in connection with a transfer or exchange. (Section 2.7)

You may effect the transfer of certificated debt securities and the right to receive the principal of, and premium and interest on, certificated debt
securities only by surrendering the certificate representing those certificated debt securities and either reissuance by us or the trustee of the certificate to
the new holder or the issuance by us or the trustee of a new certificate to the new holder.

Global Debt Securities and Book-Entry System. Each global debt security representing book-entry debt securities will be deposited with, or on
behalf of, the Depositary, and registered in the name of the Depositary or a nominee of the Depositary.

Covenants

We will set forth in the applicable prospectus supplement any restrictive covenants applicable to any issue of debt securities. (Article IV)

No Protection in the Event of a Change of Control

Unless we state otherwise in the applicable prospectus supplement, the debt securities will not contain any provisions which may afford holders of
the debt securities protection in the event we have a change in control or in the event of a highly leveraged transaction (whether or not such transaction
results in a change in control) which could adversely affect holders of debt securities.

Consolidation, Merger and Sale of Assets

We may not consolidate with or merge with or into, or convey, transfer or lease all or substantially all of our properties and assets to any person (a
“successor person”) unless:
 
  •   we are the surviving entity or the successor person (if other than the operating partnership) is a corporation organized and validly existing

under the laws of any U.S. domestic jurisdiction and expressly assumes our obligations on the debt securities and under the indenture; and
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  •   immediately after giving effect to the transaction, no Default or Event of Default, shall have occurred and be continuing.

Notwithstanding the above, any of our subsidiaries may consolidate with, merge into or transfer all or part of its properties to us. (Section 5.1)

Guarantees

Unless otherwise described in the applicable prospectus supplement, the debt securities issued by the operating partnership will be fully and
unconditionally guaranteed by Extra Space Storage Inc. and the Guarantors. These guarantees will be joint and several obligations of the Guarantors. If a
series of debt securities is so guaranteed, an indenture, or a supplemental indenture thereto, will be executed by the Guarantors. The obligations of the
Guarantors under the guarantee will be limited as necessary to prevent that guarantee from constituting a fraudulent conveyance under applicable law.
The terms of the guarantees will be set forth in the applicable prospectus supplement.

Events of Default

“Event of Default” means with respect to any series of debt securities, any of the following:
 

 
•   default in the payment of any interest upon any debt security of that series when it becomes due and payable, and continuance of such

default for a period of 30 days (unless the entire amount of the payment is deposited by us with the trustee or with a paying agent prior to
the expiration of the 30-day period);

 

  •   default in the payment of principal of any security of that series at its maturity;
 

 

•   default in the performance or breach of any other covenant or warranty by us in the indenture (other than a covenant or warranty that has
been included in the indenture solely for the benefit of a series of debt securities other than that series), which default continues uncured
for a period of 60 days after we receive written notice from the trustee or the operating partnership and the trustee receive written notice
from the holders of not less than 25% in principal amount of the outstanding debt securities of that series as provided in the indenture;

 

  •   certain voluntary or involuntary events of bankruptcy, insolvency or reorganization of the operating partnership;
 

  •   any other Event of Default provided with respect to debt securities of that series that is described in the applicable prospectus supplement.
(Section 6.1)

No Event of Default with respect to a particular series of debt securities (except as to certain events of bankruptcy, insolvency or reorganization)
necessarily constitutes an Event of Default with respect to any other series of debt securities. (Section 6.1) The occurrence of certain Events of Default
or an acceleration under the indenture may constitute an event of default under certain indebtedness of ours or our subsidiaries outstanding from time to
time.

We will provide the trustee written notice of any Default or Event of Default within 30 days of becoming aware of the occurrence of such Default
or Event of Default, which notice will describe in reasonable detail the status of such Default or Event of Default and what action we are taking or
propose to take in respect thereof. (Section 6.1)

If an Event of Default with respect to debt securities of any series at the time outstanding occurs and is continuing, then the trustee or the holders
of not less than 25% in principal amount of the outstanding debt securities of that series may, by a notice in writing to us (and to the trustee if given by
the holders), declare to be
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due and payable immediately the principal of (or, if the debt securities of that series are discount securities, that portion of the principal amount as may
be specified in the terms of that series) and accrued and unpaid interest, if any, on all debt securities of that series. In the case of an Event of Default
resulting from certain events of bankruptcy, insolvency or reorganization, the principal (or such specified amount) of and accrued and unpaid interest, if
any, on all outstanding debt securities will become and be immediately due and payable without any declaration or other act on the part of the trustee or
any holder of outstanding debt securities. At any time after a declaration of acceleration with respect to debt securities of any series has been made, but
before a judgment or decree for payment of the money due has been obtained by the trustee, the holders of a majority in principal amount of the
outstanding debt securities of that series may rescind and annul the acceleration if all Events of Default, other than the non-payment of accelerated
principal and interest, if any, with respect to debt securities of that series, have been cured or waived as provided in the indenture. (Section 6.2) We refer
you to the prospectus supplement relating to any series of debt securities that are discount securities for the particular provisions relating to acceleration
of a portion of the principal amount of such discount securities upon the occurrence of an Event of Default.

The indenture provides that the trustee may refuse to perform any duty or exercise any of its rights or powers under the indenture unless the
trustee receives indemnity satisfactory to it against any cost, liability or expense which might be incurred by it in performing such duty or exercising
such right or power. (Section 7.1(e)) Subject to certain rights of the trustee, the holders of a majority in principal amount of the outstanding debt
securities of any series will have the right to direct the time, method and place of conducting any proceeding for any remedy available to the trustee or
exercising any trust or power conferred on the trustee with respect to the debt securities of that series. (Section 6.12)

No holder of any debt security of any series will have any right to institute any proceeding, judicial or otherwise, with respect to the indenture or
for the appointment of a receiver or trustee, or for any remedy under the indenture, unless:
 

  •   that holder has previously given to the trustee written notice of a continuing Event of Default with respect to debt securities of that series;
and

 

 

•   the holders of not less than 25% in principal amount of the outstanding debt securities of that series have made written request, and offered
indemnity or security satisfactory to the trustee, to the trustee to institute the proceeding as trustee, and the trustee has not received from
the holders of not less than a majority in principal amount of the outstanding debt securities of that series a direction inconsistent with that
request and has failed to institute the proceeding within 60 days. (Section 6.7)

Notwithstanding any other provision in the indenture, the holder of any debt security will have an absolute and unconditional right to receive
payment of the principal of, and the premium and any interest on, that debt security on or after the due dates expressed in that debt security and to
institute suit for the enforcement of payment. (Section 6.8)

The indenture requires us, within 120 days after the end of our fiscal year, to furnish to the trustee a statement as to compliance with the indenture.
(Section 4.3) If a Default or Event of Default occurs and is continuing with respect to the securities of any series and if it is known to a responsible
officer of the trustee, the trustee shall mail to each security holder of the securities of that series notice of a Default or Event of Default within 90 days
after it occurs or, if later, after a responsible officer of the trustee has knowledge of such Default or Event of Default. The indenture provides that the
trustee may withhold notice to the holders of debt securities of any series of any Default or Event of Default (except in payment on any debt securities of
that series) with respect to debt securities of that series if the trustee determines in good faith that withholding notice is in the interest of the holders of
those debt securities. (Section 7.5)
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Modification and Waiver

We and the trustee may modify, amend or supplement the indenture or the debt securities of any series without the consent of any holder of any
debt security:
 

  •   to cure any ambiguity, defect or inconsistency;
 

  •   to comply with covenants in the indenture described above under the heading “—Consolidation, Merger and Sale of Assets”;
 

  •   to provide for uncertificated securities in addition to or in place of certificated securities;
 

  •   to add guarantees with respect to debt securities of any series or secure debt securities of any series;
 

  •   to surrender any of our rights or powers under the indenture;
 

  •   to add covenants or events of default for the benefit of the holders of debt securities of any series;
 

  •   to comply with the applicable procedures of the applicable depositary;
 

  •   to make any change that does not adversely affect the rights of any holder of debt securities;
 

  •   to provide for the issuance of and establish the form and terms and conditions of debt securities of any series as permitted by the indenture;
 

  •   to effect the appointment of a successor trustee with respect to the debt securities of any series and to add to or change any of the
provisions of the indenture to provide for or facilitate administration by more than one trustee; or

 

  •   to comply with requirements of the Securities and Exchange Commission in order to effect or maintain the qualification of the indenture
under the Trust Indenture Act. (Section 9.1)

We may also modify and amend the indenture with the consent of the holders of at least a majority in principal amount of the outstanding debt
securities of each series affected by the modifications or amendments. We may not make any modification or amendment without the consent of the
holders of each affected debt security then outstanding if that amendment will:
 

  •   reduce the amount of debt securities whose holders must consent to an amendment, supplement or waiver;
 

  •   reduce the rate of or extend the time for payment of interest (including default interest) on any debt security;
 

  •   reduce the principal of or premium on or change the fixed maturity of any debt security or reduce the amount of, or postpone the date fixed
for, the payment of any sinking fund or analogous obligation with respect to any series of debt securities;

 

  •   reduce the principal amount of discount securities payable upon acceleration of maturity;
 

 
•   waive a default in the payment of the principal of, or premium or interest on, any debt security (except a rescission of acceleration of the

debt securities of any series by the holders of at least a majority in aggregate principal amount of the then outstanding debt securities of
that series and a waiver of the payment default that resulted from such acceleration);

 

  •   make the principal of or premium or interest on any debt security payable in currency other than that stated in the debt security;
 

 
•   make any change to certain provisions of the indenture relating to, among other things, the right of holders of debt securities to receive

payment of the principal of, and premium and interest, on those debt securities and to institute suit for the enforcement of any such
payment and to waivers or amendments; or

 

  •   waive a redemption payment with respect to any debt security. (Section 9.3)
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Except for certain specified provisions, the holders of at least a majority in principal amount of the outstanding debt securities of any series may
on behalf of the holders of all debt securities of that series waive our compliance with provisions of the indenture. (Section 9.2) The holders of a
majority in principal amount of the outstanding debt securities of any series may on behalf of the holders of all the debt securities of such series waive
any past default under the indenture with respect to that series and its consequences, except a default in the payment of the principal of, or the premium
or any interest on, any debt security of that series; provided, however, that the holders of a majority in principal amount of the outstanding debt
securities of any series may rescind an acceleration and its consequences, including any related payment default that resulted from the acceleration.
(Section 6.13)

Defeasance of Debt Securities and Certain Covenants in Certain Circumstances

Legal Defeasance. The indenture provides that, unless otherwise provided by the terms of the applicable series of debt securities, we may be
discharged from any and all obligations in respect of the debt securities of any series (subject to certain exceptions). We will be so discharged upon the
irrevocable deposit with the trustee, in trust, of money and/or U.S. government obligations or, in the case of debt securities denominated in a single
currency other than U.S. Dollars, government obligations of the government that issued or caused to be issued such currency, that, through the payment
of interest and principal in accordance with their terms, will provide money or U.S. government obligations in an amount sufficient in the opinion of a
nationally recognized firm of independent public accountants or investment bank to pay and discharge each installment of principal, premium and
interest on and any mandatory sinking fund payments in respect of the debt securities of that series on the stated maturity of those payments in
accordance with the terms of the indenture and those debt securities.

This discharge may occur only if, among other things, we have delivered to the trustee an opinion of counsel stating that we have received from,
or there has been published by, the United States Internal Revenue Service, or IRS, a ruling or, since the date of execution of the indenture, there has
been a change in the applicable United States federal income tax law, in either case to the effect that, and based thereon such opinion shall confirm that,
the holders of the debt securities of that series will not recognize income, gain or loss for United States federal income tax purposes as a result of the
deposit, defeasance and discharge and will be subject to United States federal income tax on the same amounts and in the same manner and at the same
times as would have been the case if the deposit, defeasance and discharge had not occurred. (Section 8.3)

Defeasance of Certain Covenants. The indenture provides that, unless otherwise provided by the terms of the applicable series of debt securities,
upon compliance with certain conditions:
 

 
•   we may omit to comply with the covenant described under the heading “—Consolidation, Merger and Sale of Assets” and certain other

covenants set forth in the indenture, as well as any additional covenants which may be set forth in the applicable prospectus supplement;
and

 

  •   any omission to comply with those covenants will not constitute a Default or an Event of Default with respect to the debt securities of that
series (“covenant defeasance”).

The conditions include:
 

 

•   depositing with the trustee money and/or U.S. government obligations or, in the case of debt securities denominated in a single currency
other than U.S. Dollars, government obligations of the government that issued or caused to be issued such currency, that, through the
payment of interest and principal in accordance with their terms, will provide money in an amount sufficient in the opinion of a nationally
recognized firm of independent public accountants or investment bank to pay and discharge each installment of the principal of, and the
premium and interest on, and any mandatory sinking fund payments in respect of the debt securities of that series on the stated maturity of
those payments in accordance with the terms of the indenture and those debt securities; and

 

  •   delivering to the trustee an opinion of counsel to the effect that the holders of the debt securities of that series will not recognize income,
gain or loss for United States federal income tax purposes as a result
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of the deposit and related covenant defeasance and will be subject to United States federal income tax on the same amounts and in the
same manner and at the same times as would have been the case if the deposit and related covenant defeasance had not occurred. (Section
8.4)

Satisfaction and Discharge

The indenture will be discharged and will cease to be of further effect (except as to surviving rights or registration of transfer or exchange of the
debt securities, as expressly provided for in the indenture) as to all outstanding debt securities when:
 

  •   either:
 

  •   all the debt securities theretofore authenticated and delivered (except lost, stolen or destroyed debt securities which have been
replaced or paid) have been delivered to the trustee for cancellation; or

 

 

•   all debt securities not theretofore delivered to the trustee for cancellation have become due and payable by reason of sending a notice
of redemption, will become due and payable at their maturity within one year, have been called for redemption or are to be called for
redemption within one year, or are deemed paid and discharged pursuant to the legal defeasance provisions of the indenture, and our
operating partnership has irrevocably deposited or caused to be irrevocably deposited with the trustee as trust funds in trust cash or
noncallable U.S. government obligations in an amount sufficient to pay and discharge each installment of principal (including
mandatory sinking fund or analogous payments) of and interest on all such debt securities on the dates such installments of principal
or interest are due;

 

  •   our operating partnership has paid or caused to be paid all other sums payable under the indenture by our operating partnership; and
 

  •   our operating partnership has delivered to the trustee an officer’s certificate and an opinion of counsel, each stating that all conditions
precedent provided for in the indenture relating to the satisfaction and discharge of the indenture have been complied with.

No Personal Liability of Directors, Officers, Employees or Security Holders

None of our past, present or future directors, officers, employees or security holders, as such, will have any liability for any of our obligations
under the debt securities or the indenture or for any claim based on, or in respect or by reason of, such obligations or their creation. By accepting a debt
security, each holder waives and releases all such liability. This waiver and release is part of the consideration for the issue of the debt securities.
However, this waiver and release may not be effective to waive liabilities under U.S. federal securities laws, and it is the view of the Securities and
Exchange Commission that such a waiver is against public policy.

Governing Law

The indenture and the debt securities, including any claim or controversy arising out of or relating to the indenture or the securities, will be
governed by the laws of the State of New York.

The indenture will provide that we, the trustee and the holders of the debt securities (by their acceptance of the debt securities) irrevocably waive,
to the fullest extent permitted by applicable law, any and all right to trial by jury in any legal proceeding arising out of or relating to the indenture, the
debt securities or the transactions contemplated thereby.

The indenture will provide that any legal suit, action or proceeding arising out of or based upon the indenture or the transactions contemplated
thereby may be instituted in the federal courts of the United States of America located in the City of New York or the courts of the State of New York in
each case located in the City
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of New York, and we, the trustee and the holder of the debt securities (by their acceptance of the debt securities) irrevocably submit to the non-exclusive
jurisdiction of such courts in any such suit, action or proceeding. The indenture will further provide that service of any process, summons, notice or
document by mail (to the extent allowed under any applicable statute or rule of court) to such party’s address set forth in the indenture will be effective
service of process for any suit, action or other proceeding brought in any such court. The indenture will further provide that we, the trustee and the
holders of the debt securities (by their acceptance of the debt securities) irrevocably and unconditionally waive any objection to the laying of venue of
any suit, action or other proceeding in the courts specified above and irrevocably and unconditionally waive and agree not to plead or claim any such
suit, action or other proceeding has been brought in an inconvenient forum. (Section 10.10)
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CERTAIN U.S. FEDERAL INCOME TAX CONSEQUENCES

The following is a general discussion of certain anticipated U.S. federal income tax consequences relating to the exchange offers and consent
solicitations, and to the ownership and disposition of EXR Notes acquired pursuant to the exchange offers. This discussion is limited to beneficial
owners (referred to in this discussion as “holders”) who hold Life Storage Notes and will hold EXR Notes as capital assets within the meaning of the
Internal Revenue Code of 1986, as amended (the “Code”), and who acquire EXR Notes in connection with the exchange offers. This discussion does not
address all aspects of U.S. federal income taxation that may be relevant to particular holders of Life Storage Notes or EXR Notes in light of their
personal circumstances or to holders subject to special tax rules including, among others, banks, financial institutions, insurance companies, dealers or
traders in securities or currencies, regulated investment companies, REITs, tax-exempt organizations (including private foundations), holders subject to
special tax accounting rules as a result of any item of gross income with respect to the Life Storage Notes or EXR Notes being taken into account in an
applicable financial statement, holders holding Life Storage Notes or EXR Notes in tax-deferred accounts, holders holding Life Storage Notes or EXR
Notes as part of a straddle, hedge, conversion, constructive sale, or other integrated security transaction for U.S. federal income tax purposes, holders
who mark to market their securities, U.S. Holders (as defined below) whose functional currency is not the U.S. dollar, holders who are subject to the
alternative minimum tax, holders treated as partnerships or other pass-through entities or arrangements for U.S. federal income tax purposes or investors
in such entities or arrangements, or holders who are former U.S. citizens or U.S. residents, all of which may be subject to tax rules that differ
significantly from those summarized below. In addition, this discussion does not address any (i) state, local or non-U.S. tax considerations or other U.S.
federal tax considerations (e.g., estate or gift tax or the Medicare tax on net investment income) and (ii) except as specifically set forth below, any
applicable tax reporting requirements.

The discussion below is based on the Code, U.S. Treasury regulations promulgated under the Code (the “Treasury Regulations”), published
Internal Revenue Service (“IRS”) rulings and administrative pronouncements, and published court decisions, each as in effect as of the date hereof, and
any of which may be subject to change at any time, possibly with retroactive effect, so as to result in U.S. federal income tax consequences different
from those discussed below. No ruling will be sought from the IRS with respect to any statement or conclusion in this discussion, and no assurance can
be given that the IRS will not challenge such statement or conclusion in this discussion or, if challenged, that a court will uphold such statement or
conclusion. Holders should consult their tax advisors as to the particular tax consequences to them of the exchange offers and consent solicitations and
of owning and disposing of EXR Notes in light of their particular circumstances, as well as the effect of any state, local, non-U.S. or other laws.

As used herein, the term “U.S. Holder” means a beneficial owner of Life Storage Notes or EXR Notes received upon the exchange of Life Storage
Notes pursuant to any of the exchange offers that is, for U.S. federal income tax purposes:
 

  •   a citizen or individual resident of the United States;
 

  •   a corporation (including any entity treated as a corporation for U.S. federal income tax purposes) created or organized in or under the laws
of the United States, any state thereof or the District of Columbia;

 

  •   an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or
 

 
•   a trust, (x) the administration of which is subject to the primary supervision of a court within the United States and for which one or more

United States persons have the authority to control all substantial decisions, or (y) that has a valid election in effect under Treasury
Regulations to be treated as a United States person.

As used herein, the term “Non-U.S. Holder” is a beneficial owner of Life Storage Notes or EXR Notes that is neither a U.S. Holder nor a
partnership or other entity classified as a partnership for U.S. federal income tax purposes.
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If a partnership or other entity classified as a partnership for U.S. federal income tax purposes holds Life Storage Notes or EXR Notes acquired
pursuant to the exchange offers, the tax treatment of the partnership and each partner will generally depend upon the activities of the partnership and the
status of the partner. Partnerships owning Life Storage Notes or EXR Notes received upon the exchange of Life Storage Notes and partners in such
partnerships should consult their tax advisors about the U.S. federal income tax considerations relating to the exchange offers and consent solicitations
and the ownership and disposition of such EXR Notes.

THIS DISCUSSION OF CERTAIN U.S. FEDERAL INCOME TAX CONSEQUENCES IS FOR GENERAL INFORMATION PURPOSES
ONLY AND IS NOT TAX ADVICE. EACH HOLDER SHOULD CONSULT ITS TAX ADVISOR AS TO THE PARTICULAR TAX
CONSIDERATIONS TO SUCH HOLDER OF THE EXCHANGE OFFERS AND CONSENT SOLICITATIONS AND THE OWNERSHIP AND
DISPOSITION OF EXR NOTES ACQUIRED PURSUANT TO THE EXCHANGE OFFERS, INCLUDING THE APPLICABILITY OF U.S.
FEDERAL, STATE, OR LOCAL TAX LAWS OR NON-U.S. TAX LAWS.

The following discussion applies separately to each series of Life Storage Notes and each series of EXR Notes received in exchange for Life
Storage Notes pursuant to the exchange offers and consent solicitations.

 
  A. U.S. Federal Income Tax Considerations Relating to the Exchange Offers

Holders of Life Storage Notes Validly Tendered (and not Validly Withdrawn) Prior to the Early Consent Date

Exchange Offers. Under U.S. federal income tax law, the modification of a debt instrument (including by way of the exchange of the debt
instrument for a new debt instrument) is a taxable transaction upon which gain or loss is realized if the modified debt instrument (or the new debt
instrument) differs materially either in kind or in extent from the original debt instrument. Under applicable Treasury Regulations, a modified debt
instrument is treated as differing materially either in kind or in extent from the original debt instrument if the modified debt instrument is subject to a
“significant modification.” The applicable Treasury Regulations provide a general rule that a “significant modification” is considered to occur if, based
on all the facts and circumstances, and taking into account all modifications of the debt instrument collectively (other than certain enumerated types of
modifications that are subject to specific rules), the legal rights or obligations that are altered and the degree to which they are altered are “economically
significant.” The Treasury Regulations provide a specific rule that a change in the obligor of a recourse debt instrument is treated as a significant
modification unless certain exceptions apply. Notably, one such exception provides that the substitution of a new obligor is not a significant modification
if (i) the new obligor acquires substantially all of the assets of the original obligor, (ii) the transaction does not result in a “change in payment
expectations,” and (iii) the transaction does not result in a “significant alteration.” The Treasury Regulations provide another specific rule that a
modification of a debt instrument that adds, deletes or alters customary accounting or financial covenants is not treated as a significant modification.
Based upon the aforementioned rules, while it is not entirely clear, we believe that the modifications to the Life Storage Notes resulting from the
exchange of the Life Storage Notes that are validly tendered (and not validly withdrawn) prior to the Early Consent Date for EXR Notes should not
constitute a significant modification of such Life Storage Notes. Therefore, although the IRS could assert a contrary position, we intend to take the
position that there is no taxable exchange for U.S. federal income tax purposes resulting from the exchange of the Life Storage Notes that are validly
tendered (and not validly withdrawn) prior to the Early Consent Date for EXR Notes. Under such position, the exchange of the Life Storage Notes that
are validly tendered (and not validly withdrawn) prior to the Early Consent Date for EXR Notes would not constitute a significant modification of such
Life Storage Notes, and each series of EXR Notes received in such an exchange will be treated as a continuation of the corresponding series of Life
Storage Notes for U.S. federal income tax purposes. Under such position, a holder that validly tenders Life Storage Notes (and does not validly
withdraw such tender) prior to the Early Consent Date for the EXR Notes pursuant to this prospectus would be considered not to have a taxable
exchange for U.S. federal income tax purposes and would have the same adjusted tax basis and holding period (and market discount or bond premium)
in the EXR Notes as such holder had in the Life Storage Notes immediately before the exchange. It should be noted, however, that application of the
general and specific rules in the applicable Treasury Regulations to the exchange offers is unclear and it is possible that the
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IRS could assert that the exchange of the Life Storage Notes that are validly tendered (and not validly withdrawn) prior to the Early Consent Date for
EXR Notes constitutes a significant modification of such Life Storage Notes for U.S. federal income tax purposes.

If, contrary to our position described above, the exchange of Life Storage Notes that are validly tendered (and not validly withdrawn) prior to the
Early Consent Date for EXR Notes constitutes a significant modification under the Treasury Regulations, then the exchange of such Life Storage Notes
for EXR Notes would be treated as a taxable exchange for U.S. federal income tax purposes (the consequences of such treatment are generally described
below under the headings “—U.S. Holders of Life Storage Notes Validly Tendered (and not Validly Withdrawn) After the Early Consent Date” and
“—Non-U.S. Holders of Life Storage Notes Validly Tendered (and not Validly Withdrawn) After the Early Consent Date”). Holders are urged to consult
their tax advisors regarding the particular tax treatment of the exchange offers and whether the exchange offers will result in a taxable exchange.

Cash Consideration. Although the correct treatment is not entirely clear under current U.S. federal income tax law, we intend to treat the $1 in
cash (such cash, the “Cash Consideration”) received by a holder of Life Storage Notes that are validly tendered (and not validly withdrawn) prior to the
Early Consent Date as a payment on the applicable EXR Notes, rather than a separate fee paid for consenting to the proposed amendments. Accordingly,
such payment will generally first be treated as a taxable payment of additional ordinary interest income to the extent of accrued but unpaid interest, and
then as a payment of principal. Any portion of the Cash Consideration treated as a payment of principal on an EXR Note would generally not be taxable
to a holder but would reduce a holder’s adjusted tax basis in the EXR Note, except that such payment could result in the recognition of ordinary income
under the market discount rules to any U.S. Holder that acquired the original Life Storage Note with market discount to the extent of any accrued market
discount that such U.S. Holder had not previously elected to include in income as it accrued. However, a broker or other information reporting agent
may report the Cash Consideration as a separate fee or payment taxable as ordinary income, and an applicable withholding agent may withhold for U.S.
federal income tax on the full amount of such Cash Consideration payments to Non-U.S. Holders at a rate of 30%, unless a reduction in tax rate or
exemption applies under a U.S. income tax treaty and proper certification of eligibility for such reduction in tax rate or exemption is provided (generally
on IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable) or the Non-U.S. Holder provides a properly executed IRS Form W-8ECI claiming that
such amount is effectively connected with the conduct of a trade or business in the United States. Holders are urged to consult their tax advisors as to the
proper treatment of the Cash Consideration in light of their particular circumstances.

U.S. Holders of Life Storage Notes Validly Tendered (and not Validly Withdrawn) After the Early Consent Date

Exchange Offers. As described above, under U.S. federal income tax law, the modification of a debt instrument (including by way of the exchange
of the debt instrument for a new debt instrument) is a taxable transaction upon which gain or loss is realized if the modified debt instrument (or the new
debt instrument) differs materially either in kind or in extent from the original debt instrument. Under applicable Treasury Regulations, a modified debt
instrument is treated as differing materially either in kind or in extent from the original debt instrument if the modified debt instrument is subject to a
“significant modification.” The applicable Treasury Regulations provide a specific rule that a modification to the yield of a debt instrument is a
significant modification if the annual yield of the modified debt instrument varies from the annual yield of the unmodified debt instrument by more than
the greater of: (i) 1/4 of 1% or (ii) 5% of the annual yield of the unmodified debt instrument (a “Significant Change in Yield”). In calculating the yield of
the modified debt instrument, payments made as consideration for the modification, such as the Cash Consideration, are taken into account. We believe
that the exchange of Life Storage Notes that are validly tendered (and not validly withdrawn) after the Early Consent Date for EXR Notes with a
principal amount equal to 97% of the principal amount of such Life Storage Notes will result in a Significant Change in Yield that is a significant
modification under the applicable Treasury Regulations. As a result, U.S. Holders of such Life Storage Notes should generally recognize gain or loss
equal to the difference between (i) the sum of the issue price (as determined below) of the EXR Notes received in
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exchange for such Life Storage Notes and the amount of any cash treated as exchange consideration received, reduced by an amount attributable to any
accrued but unpaid interest on the Life Storage Notes at the time of the exchange (which amount will be includable in such U.S. Holder’s gross income
as interest income at the time of the exchange to the extent that it has not yet been included), and (ii) the U.S. Holder’s adjusted tax basis in such Life
Storage Notes. A U.S. Holder’s adjusted tax basis in a Life Storage Note will generally equal the amount paid for the Life Storage Note (x) increased by
any market discount previously taken into account by the U.S. Holder in respect of the Life Storage Note and (y) reduced (but not below zero) by any
amortizable bond premium previously amortized on the Life Storage Note. This gain or loss will generally be capital gain or loss except for gain
attributable to accrued but unrecognized market discount, if any, which will be ordinary income. The deductibility of capital losses is subject to
limitations. A U.S. Holder’s initial tax basis in the EXR Notes received in exchange for such Life Storage Notes will generally be equal to such EXR
Note’s issue price (as determined below). The holding period for such EXR Notes will begin the day after the exchange of Life Storage Notes for EXR
Notes.

Market Discount. The market discount provisions of the Code may apply to U.S. Holders of Life Storage Notes. In general, a Life Storage Note
that is acquired by a U.S. Holder in the secondary market will be treated as acquired with market discount if the Life Storage Note’s principal amount
exceeds the tax basis of the Life Storage Note in the U.S. Holder’s hands immediately after its acquisition, unless such excess is less than a statutorily
defined de minimis amount. Any gain recognized by a U.S. Holder with respect to a Life Storage Note that was acquired with market discount will be
subject to tax as ordinary income to the extent of the market discount accrued during the period the Life Storage Note was held by such U.S. Holder,
unless the U.S. Holder previously elected to include market discount in income as it accrued for U.S. federal income tax purposes.

Cash Consideration. A U.S. Holder who validly tenders Life Storage Notes after the Early Consent Date and does not validly withdraw its tender
will also receive the Cash Consideration. Although the correct treatment is not entirely clear under current U.S. federal income tax law, we intend to
treat the Cash Consideration received by such holders as part of the total consideration received from the exchange of Life Storage Notes for EXR
Notes, and, therefore, the amount realized by the exchanging U.S. Holder in the exchange of the Life Storage Notes. Thus, the Cash Consideration
would be taken into account in computing the exchanging U.S. Holder’s taxable gain or loss described above. If the Cash Consideration is not treated as
additional consideration for the relevant Life Storage Notes, it is possible that the Cash Consideration may be treated as a separate fee or payment that
would be subject to U.S. federal income tax as ordinary income. U.S. Holders are urged to consult their tax advisors as to the proper treatment of the
Cash Consideration in light of their particular circumstances.

Non-U.S. Holders of Life Storage Notes Validly Tendered (and not Validly Withdrawn) After the Early Consent Date

Exchange Offers. Subject to the discussion below under “—Payments of Interest,” “—U.S. Federal Income Tax Considerations Relating to the
EXR Notes—Non-U.S. Holders—Information Reporting and Backup Withholding,” and “—Foreign Account Tax Compliance Act,” Non-U.S. Holders
generally will not be subject to U.S. federal income tax or withholding of such tax on any gain recognized on the exchange of Life Storage Notes that
are validly tendered (and not validly withdrawn) after the Early Consent Date for EXR Notes, unless:
 

 
•   the gain is effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the United States (and, if required by an

applicable income tax treaty, the Non-U.S. Holder maintains a permanent establishment in the United States to which such gain is
attributable); or

 

  •   the Non-U.S. Holder is a nonresident alien individual present in the United States for 183 days or more during the taxable year of the
disposition (but is not considered a resident of the United States under specific rules) and certain other requirements are met.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net income basis at the regular rates
applicable to United States persons. A Non-U.S. Holder that is a corporation
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also may be subject to a branch profits tax at a rate of 30% (or such lower rate specified by an applicable income tax treaty) on such effectively
connected gain, as adjusted for certain items.

Gain described in the second bullet point above will be subject to U.S. federal income tax at a rate of 30% (or such lower rate specified by an
applicable income tax treaty), which gain may be offset by U.S. source capital losses of the Non-U.S. Holder (even though the individual is not
considered a resident of the United States), provided the Non-U.S. Holder has timely filed U.S. federal income tax returns with respect to such losses.

Non-U.S. Holders should consult their tax advisors regarding any applicable income tax treaties that may provide for different rules.

Cash Consideration. A Non-U.S. Holder who validly tenders Life Storage Notes after the Early Consent Date and does not validly withdraw its
tender will also receive the Cash Consideration. As discussed above, it is not entirely clear under current U.S. federal income tax law whether the Cash
Consideration should be included as part of the amount realized from the exchange of Life Storage Notes for EXR Notes or as a separate fee or
payment. If the Cash Consideration is treated as a separate fee or payment, a Non-U.S. Holder receiving the Cash Consideration could be subject to U.S.
federal withholding tax at a rate of 30%, unless a reduction in tax rate or exemption applies under a U.S. income tax treaty and proper certification of
eligibility for such reduction in tax rate or exemption is provided (generally on IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable) or the Non-
U.S. Holder provides a properly executed IRS Form W-8ECI claiming that such amount is effectively connected with the conduct of a trade or business
in the United States. We intend to treat any Cash Consideration received by a Non-U.S. Holder who validly tenders Life Storage Notes after the Early
Consent Date as part of the total consideration received from the exchange of Life Storage Notes for EXR Notes, and, therefore, the amount of such
payments should be subject to the rules described above under “—Non-U.S. Holders of Life Storage Notes Validly Tendered (and not Validly
Withdrawn) After the Early Consent Date—Exchange Offers.” However, a broker or other information reporting agent may report the Cash
Consideration as a separate fee or payment taxable as ordinary income, and an applicable withholding agent may withhold U.S. federal income tax as
described above. Non-U.S. Holders are urged to consult their tax advisors as to the proper treatment of the Cash Consideration in light of their particular
circumstances.

Payments of Interest. Any amount received with respect to a Life Storage Note that is attributable to accrued but unpaid interest not previously
included in income by a Non-U.S. Holder will generally be subject to tax to the extent described below under “—U.S. Federal Income Tax
Considerations Relating to the EXR Notes—Non-U.S. Holders—Taxation of Interest and Discount on EXR Notes,” substituting references to Extra
Space OP and EXR Note with Life Storage OP and Life Storage Note, respectively.

 
  B. U.S. Federal Income Tax Considerations Relating to the EXR Notes

U.S. Holders

Taxation of Interest, Discount and Premium on EXR Notes. Generally, stated interest on the EXR Notes will be taxed as ordinary interest income
at the time it is paid or at the time it accrues in accordance with the U.S. Holder’s method of accounting for U.S. federal income tax purposes. However,
with respect to EXR Notes received in exchange for Life Storage Notes validly tendered (and not validly withdrawn) after the Early Consent Date, a
U.S. Holder should not include in income the portion of the first payment of interest on an EXR Note that is attributable to accrued interest on the Life
Storage Notes as of the time of the exchange and should instead treat such portion as a non-taxable return of principal (such amount is hereinafter
referred to as the “EXR Note Pre-Issuance Accrued Interest”). Special rules governing the treatment of discount and premium described below may
apply to the exchange offers.

If the stated redemption price at maturity of any EXR Note exceeds the issue price (as determined below) of such EXR Note by more than a de
minimis amount (which is generally 1/4 of one percent of the principal amount multiplied by the number of complete years to maturity), the excess will
constitute original issue discount
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(“OID”) for U.S. federal income tax purposes. Each holder of an EXR Note that is issued with OID would be required to include the discount in
ordinary income as interest for U.S. federal income tax purposes as it accrues in accordance with a constant yield method based upon a compounding of
interest, before receiving cash to which that interest income is attributable. A U.S. Holder’s tax basis in the EXR Notes will be increased by the amount
of OID includible in such holder’s gross income as it accrues.

If the EXR Notes are received in exchange for Life Storage Notes validly tendered (and not validly withdrawn) before the Early Consent Date, the
issue price of such EXR Notes will be equal to the issue price of the Life Storage Notes exchanged, and therefore such EXR Notes will not have OID for
U.S. federal income tax purposes since the Life Storage Notes did not have OID when they were issued.

With respect to EXR Notes received in exchange for Life Storage Notes validly tendered (and not validly withdrawn) after the Early Consent
Date, the “issue price” of an EXR Note will be equal to its fair market value on its issue date if the EXR Note is considered to be “publicly traded” for
U.S. federal income tax purposes. Alternatively, if the EXR Notes are not considered publicly traded, but the Life Storage Notes are considered publicly
traded, the issue price of the EXR Notes would be determined by reference to the fair market value of the Life Storage Notes at the time of the
exchange. In general, an issue of debt instruments will be treated as “publicly traded” if, at any time during the thirty-one day period ending fifteen days
after the issue date, there is a sales price or one or more firm or indicative quotes available for such debt instrument. If neither the EXR Notes nor the
Life Storage Notes are publicly traded, the issue price of the EXR Notes would be equal to their stated principal amount. Although no assurances can be
given in this regard, we expect that the EXR Notes are likely to be considered “publicly traded” for these purposes and that the issue price of the EXR
Notes received in exchange for Life Storage Notes validly tendered (and not validly withdrawn) after the Early Consent Date will be equal to the fair
market value of such EXR Notes on the issue date. However, because EXR Notes received in exchange for Life Storage Notes validly tendered (and not
validly withdrawn) after the Early Consent Date may have a different issue price than EXR Notes received in exchange for Life Storage Notes validly
tendered (and not validly withdrawn) before the Early Consent Date (i.e., the same issue price as the Life Storage Notes exchanged), they may be treated
as part of a different issuance with different characteristics (including OID and yield to maturity, as determined for U.S. federal income tax purposes)
and as such, may receive different CUSIP numbers and may be required to trade separately from each other. The issue price (and initial tax basis) of the
EXR Notes should generally exclude the amount of any EXR Note Pre-Issuance Accrued Interest. We will make available our determination of the issue
price for the applicable EXR Notes after the conclusion of the exchange offers in a manner consistent with applicable Treasury Regulations. Our
determinations are binding on a U.S. Holder unless the U.S. Holder explicitly discloses on its tax return that its determination is different and the reasons
for its determination (including how it determined the fair market value of its EXR Notes or the Life Storage Notes, as applicable). These rules are
complex and holders should consult their tax advisors regarding the determination of the issue price of the EXR Notes.

If, immediately after the exchange, a U.S. Holder’s tax basis in an EXR Note received in exchange for a Life Storage Note validly tendered (and
not validly withdrawn) after the Early Consent Date exceeds such EXR Note’s principal amount, such U.S. Holder will be considered to have acquired
such EXR Note with “amortizable bond premium” equal in amount to that excess. A U.S. Holder generally may elect to amortize such bond premium
over the remaining term of the EXR Note on a constant yield method as an offset to interest when includible in income under a U.S. Holder’s regular
accounting method. Any amount of the premium amortized for a taxable year that is in excess of the U.S. Holder’s interest income on the EXR Note for
such taxable year would be treated first as a deduction allowed in that taxable year to the extent of the U.S. Holder’s prior interest inclusions on the EXR
Note (as reduced by bond premium deductions), and finally as a carryforward allowable against the U.S. Holder’s future interest inclusions on the EXR
Note. Because the EXR Notes may be redeemed prior to maturity at a price in excess of their principal amount (as described under “Description of New
EXR Notes—The operating partnership’s redemption rights”), in determining the yield and payment schedule of EXR Notes acquired with amortizable
bond premium, the EXR Notes may be subject to certain presumptions that may eliminate, reduce or defer any amortization deductions otherwise
allowable with respect to EXR Notes acquired
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with amortizable bond premium. A U.S. Holder who elects to amortize bond premium must reduce its tax basis in the EXR Notes by the amount of the
premium amortized in any year. If a U.S. Holder does not elect to amortize bond premium, it will be required to report the full amount of stated interest
on the EXR Note as ordinary income, even though it may be required to recognize a capital loss (which may not be available to offset ordinary income)
on a sale or other disposition of the EXR Note. An election to amortize bond premium will apply to all taxable debt obligations that a U.S. Holder then
owns and thereafter acquires and may be revoked only with the consent of the IRS.

The rules concerning OID and amortizable bond premium are complex, and U.S. Holders are urged to consult their tax advisors to determine how,
and to what extent, any discount or premium will be included in income or amortized and as to the desirability, mechanics and consequences of making
any elections in connection therewith in connection with such U.S. Holder’s particular circumstances.

Sale or Other Taxable Disposition of EXR Notes. When a U.S. Holder sells or otherwise disposes of an EXR Note (including a retirement or
redemption) in a taxable transaction, such U.S. Holder generally will recognize taxable gain or loss equal to the difference, if any, between: (i) the sum
of cash plus the fair market value of any property received on such disposition in respect of the EXR Note (less any amount attributable to accrued but
unpaid interest, which will generally be taxable as ordinary income as described above to the extent not previously included in income, or any EXR
Note Pre-Issuance Accrued Interest) and (ii) the U.S. Holder’s adjusted tax basis in the EXR Note.

A U.S. Holder’s adjusted tax basis in an EXR Note received in exchange for Life Storage Notes that are validly tendered (and not validly
withdrawn) after the Early Consent Date will generally be equal to its issue price, increased by any OID included in income with respect to the note and
decreased by the amount of any payment other than stated interest with respect to the note and by the amount of any amortized bond premium and any
EXR Note Pre-Issuance Accrued Interest received on the note. A U.S. Holder’s adjusted tax basis in an EXR Note received in exchange for a Life
Storage Note that was validly tendered (and not validly withdrawn) before the Early Consent Date will be equal to the adjusted tax basis in such Life
Storage Note immediately prior to the exchange, increased by any market discount previously included in income with respect to the note and decreased
by the amount of any payment other than stated interest with respect to the note and by the amount of any amortized bond premium. Gain or loss
realized on the sale or other disposition of an EXR Note will generally be capital gain or loss and will be long-term capital gain or loss if the note is held
for more than one year. U.S. Holders are urged to consult their tax advisors regarding the treatment of capital gains, which may be taxed at lower rates
than ordinary income for taxpayers who are not corporations, and losses, the deductibility of which is subject to limitations.

Information Reporting and Backup Withholding. A U.S. Holder generally will be subject to information reporting and backup withholding when
such holder receives: (1) proceeds from and payments pursuant to the exchange offers and consent solicitation; (2) payments of interest on an EXR Note
(and accruals of OID (if any)); or (3) proceeds from the sale or other taxable disposition of an EXR Note (including a redemption or retirement of a
note). The applicable withholding agent is likely to treat any payment of EXR Note Pre-Issuance Accrued Interest in the same manner as interest.
Certain U.S. Holders are exempt from backup withholding, including corporations and certain tax-exempt organizations that properly certify their
exempt status. A U.S. Holder will be subject to backup withholding on these payments if such holder is not otherwise exempt and: (i) the holder fails to
furnish the holder’s taxpayer identification number, which for an individual is ordinarily his or her social security number; (ii) the holder furnishes an
incorrect taxpayer identification number; (iii) the applicable withholding agent is notified by the IRS that the holder previously failed to properly report
payments of interest or dividends; or (iv) the holder fails to certify under penalties of perjury that the holder has furnished a correct taxpayer
identification number and that the IRS has not notified the holder that the holder is subject to backup withholding.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules generally will be allowed as a refund or a
credit against a U.S. Holder’s U.S. federal income tax liability, provided
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the required information is timely furnished to the IRS. U.S. Holders should consult their tax advisors regarding their qualification for an exemption
from backup withholding and the procedures for obtaining such an exemption.

Non-U.S. Holders

Taxation of Interest and Discount on EXR Notes. Interest (and any OID) paid on an EXR Note to a Non-U.S. Holder that is not effectively
connected with the Non-U.S. Holder’s conduct of a trade or business within the United States generally will not be subject to U.S. federal income or
withholding tax, provided that: (i) the Non-U.S. Holder does not, actually or constructively, own 10% or more of the capital or profits interests of Extra
Space OP; (ii) the Non-U.S. Holder is not a controlled foreign corporation related to Extra Space OP through actual or constructive stock ownership; and
(iii) either (1) the Non-U.S. Holder certifies in a statement provided to the applicable withholding agent under penalties of perjury that it is not a United
States person and provides its name and address; (2) a securities clearing organization, bank or other financial institution that holds customers’ securities
in the ordinary course of its trade or business and holds the EXR Note on behalf of the Non-U.S. Holder certifies to the applicable withholding agent
under penalties of perjury that it, or the financial institution between it and the Non-U.S. Holder, has received from the Non-U.S. Holder a statement
under penalties of perjury that such holder is not a United States person and provides a copy of such statement to the applicable withholding agent; or
(3) the Non-U.S. Holder holds its EXR Note directly through a “qualified intermediary” (within the meaning of applicable Treasury Regulations) and
certain conditions are satisfied. An applicable withholding agent is likely to treat any payment of EXR Note Pre-Issuance Accrued Interest in the same
manner as interest.

If a Non-U.S. Holder does not satisfy the requirements above, payments of interest (and any OID) to such Non-U.S. Holder generally will be
subject to withholding of U.S. federal income tax at the rate of 30%, unless such Non-U.S. Holder is entitled to a reduction in or an exemption from
withholding on such interest as a result of an applicable tax treaty. To claim such entitlement, the Non-U.S. Holder must provide the applicable
withholding agent with a properly executed IRS Form W-8BEN or W-8BEN-E (or other applicable documentation) claiming a reduction in or
exemption from withholding tax under the benefit of an income tax treaty between the United States and the country in which the Non-U.S. Holder
resides or is established.

The certifications described above must be provided to the applicable withholding agent prior to the payment of interest and must be updated
periodically. Non-U.S. Holders that do not timely provide the applicable withholding agent with the required certification, but that qualify for a reduced
rate under an applicable income tax treaty, may obtain a refund of any excess amounts withheld by timely filing an appropriate claim for refund with the
IRS. Non-U.S. Holders should consult their tax advisors regarding their entitlement to benefits under any applicable income tax treaty.

The applicable withholding agent is likely to treat any payment of EXR Note Pre-Issuance Accrued Interest in the same manner as interest.

Sale or Other Taxable Disposition of EXR Notes. Any gain realized by a Non-U.S. Holder on the sale, exchange, redemption, retirement or other
taxable disposition of an EXR Note (except with respect to accrued and unpaid interest, which would be treated as described above under “—Taxation
of Interest and Discount on EXR Notes”) will generally not be subject to U.S. federal income tax, unless:
 

 
•   the gain is effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the United States (and, if required by an

applicable income tax treaty, the Non-U.S. Holder maintains a permanent establishment in the United States to which such gain is
attributable); or

 

  •   the Non-U.S. Holder is a nonresident alien individual present in the United States for 183 days or more during the taxable year of the
disposition (but is not considered a resident of the United States under specific rules) and certain other requirements are met.
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Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net income basis at the regular rates
applicable to United States persons. A Non-U.S. Holder that is a corporation also may be subject to a branch profits tax at a rate of 30% (or such lower
rate specified by an applicable income tax treaty) on such effectively connected gain, as adjusted for certain items.

Gain described in the second bullet point above will be subject to U.S. federal income tax at a rate of 30% (or such lower rate specified by an
applicable income tax treaty), which gain may be offset by U.S. source capital losses of the Non-U.S. Holder (even though the individual is not
considered a resident of the United States), provided the Non-U.S. Holder has timely filed U.S. federal income tax returns with respect to such losses.

Non-U.S. Holders should consult their tax advisors regarding any applicable income tax treaties that may provide for different rules.

Information Reporting and Backup Withholding. Payments of interest on the EXR Notes (and accruals of OID (if any)) and amounts received
pursuant to the exchange offers and consent solicitation attributable to accrued interest generally will not be subject to backup withholding, provided the
applicable withholding agent does not have actual knowledge or reason to know the holder is a United States person and the holder certifies its non-U.S.
status as described above under “—Taxation of Interest and Discount on EXR Notes.” However, information returns are required to be filed with the
IRS in connection with any interest (including accruals of OID (if any)) and amounts received pursuant to the exchange offers and consent solicitation
attributable to accrued interest paid to the Non-U.S. Holder, regardless of whether any tax was actually withheld. The applicable withholding agent is
likely to treat any payment of EXR Note Pre-Issuance Accrued Interest in the same manner as interest. In addition, proceeds from and payments
pursuant to the exchange offers and consent solicitation and proceeds of the sale or other taxable disposition of an EXR Note (including a retirement or
redemption of the EXR Note) within the United States or conducted through certain U.S.-related brokers generally will not be subject to backup
withholding or information reporting if the applicable withholding agent receives the certification described above and does not have actual knowledge
or reason to know that such holder is a United States person or the holder otherwise establishes an exemption. Proceeds from and payments pursuant to
the exchange offers and consent solicitation and proceeds of a disposition of an EXR Note paid outside the United States and conducted through a
non-U.S. office of a non-U.S. broker generally will not be subject to backup withholding or information reporting.

Copies of information returns that are filed with the IRS may also be made available under the provisions of an applicable treaty or agreement to
the tax authorities of the country in which the Non-U.S. Holder resides or is established.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules generally will be allowed as a refund or a
credit against a Non-U.S. Holder’s U.S. federal income tax liability, provided the required information is timely furnished to the IRS.

 
  C. Foreign Account Tax Compliance Act

Sections 1471-1474 of the Code and the Treasury Regulations thereunder (“FATCA”) impose withholding taxes on certain types of payments
made to “foreign financial institutions,” as specially defined under FATCA, and certain other non-U.S. entities. FATCA imposes a 30% withholding tax
on payments of interest or OID (if any) on, and, subject to the proposed Treasury Regulations discussed below, gross proceeds from the sale or other
disposition of, the Life Storage Notes or the EXR Notes paid to a foreign financial institution unless the foreign financial institution is deemed to be
compliant with FATCA or enters into an agreement with the IRS to, among other things, undertake to identify accounts held by certain U.S. persons or
U.S.-owned foreign entities, annually report certain information about such accounts, and withhold 30% on payments to non-compliant foreign financial
institutions and account holders whose actions prevent it from complying with these reporting and other requirements. Foreign financial institutions
located in jurisdictions that have an intergovernmental
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agreement with the United States governing FATCA may be subject to different rules. In addition, FATCA imposes a 30% withholding tax on the same
types of payments to a non-financial foreign entity of a certain type unless the entity certifies that it does not have any substantial U.S. owners or
furnishes identifying information to the withholding agent regarding each substantial U.S. owner.

Under the applicable Treasury Regulations and administrative guidance, withholding under FATCA currently applies to payments of interest and
OID (if any). The applicable withholding agent is likely to treat any payment of EXR Note Pre-Issuance Accrued Interest in the same manner as interest.
While withholding under FATCA would have applied also to payments of gross proceeds from the sale or other disposition of debt obligations, proposed
Treasury regulations eliminate FATCA withholding on payments of gross proceeds entirely. If the Early Participation Premium were treated as a separate
fee or other payment rather than as additional consideration received for a Life Storage Note, then the Early Participation Premium may be subject to
withholding under FATCA in the same manner as interest payments.

Taxpayers generally may rely on these proposed Treasury Regulations until final Treasury Regulations are issued. Holders should consult their tax
advisors regarding the application of FATCA to the exchange offers and the acquisition, ownership or disposition of the EXR Notes.

 
  D. Holders Not Tendering in the Exchange Offers

The U.S. federal income tax treatment of holders who do not tender their Life Storage Notes pursuant to the exchange offers and consent
solicitations will depend upon whether the adoption of the proposed amendments results in a “significant modification” of such Life Storage Notes for
U.S. federal income tax purposes to such non-tendering holders. As discussed above, whether a modification to a debt instrument is a “significant
modification” depends on whether, based on all the facts and circumstances and taking into account all modifications of the debt instrument collectively,
the legal rights and obligations that are altered and the degree to which they are altered are “economically significant.” The Treasury Regulations further
provide that a modification of a debt instrument that adds, deletes or alters customary accounting or financial covenants is not a significant modification.
The Treasury Regulations do not, however, define “customary accounting or financial covenants.” It is therefore not clear whether or to what extent the
amendments to the covenants pursuant to the proposed amendments constitute alterations to “customary accounting or financial covenants” and it is not
clear whether any of the amendments which do not constitute alterations to “customary accounting or financial covenants” would be considered
“economically significant.” Although there is no authority directly on point and the matter is thus unclear, we intend to treat the adoption of the proposed
amendments as not constituting a significant modification to the terms of the Life Storage Notes with respect to non-tendering holders. There can be no
assurance, however, that the IRS will not successfully challenge the position that we intend to take. If adoption of the proposed amendments does not
constitute a significant modification of the Life Storage Notes, then holders will have no U.S. federal income tax consequences as a result of the
adoption of the proposed amendments and will continue to have the same adjusted tax basis, market discount (if any), amortizable bond premium (if
any) and holding period in the Life Storage Notes.

If, however, the adoption of the proposed amendments constitutes a significant modification to the terms of the Life Storage Notes, non-tendering
holders will be deemed to have exchanged their Life Storage Notes for “new” Life Storage Notes, and the deemed exchange would generally have the
same U.S. federal income tax consequences as described under “—U.S. Federal Income Tax Considerations Relating to the Exchange Offers—U.S.
Holders of Life Storage Notes Validly Tendered (and not Validly Withdrawn) After the Early Consent Date” and “—U.S. Federal Income Tax
Considerations Relating to the Exchange Offers—Non-U.S. Holders of Life Storage Notes Validly Tendered (and not Validly Withdrawn) After the Early
Consent Date” (although the amount realized in the deemed exchange would generally be the issue price (as determined above) of the “new” Life
Storage Notes). However, non-tendering holders will not receive any cash with which to pay any resulting taxes. If the proposed amendments constitute
a significant modification, non-tendering holders’ “new” Life Storage Notes may be treated as issued with OID for U.S. federal income tax purposes,
which a
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non-tendering holder that is subject to U.S. federal income tax would be required to include in income (as ordinary income) for U.S. federal income tax
purposes as it accrues, but such non-tendering holder generally would not receive the cash to which that income is attributable.

If the proposed amendments are not adopted in respect of the Life Storage Notes, there would not be a significant modification to the terms of the
Life Storage Notes, and, accordingly, non-tendering Holders would continue to have the same tax basis, holding period and accrued market discount, if
any, in their Life Storage Notes.

In light of the uncertainty of the applicable rules, non-tendering holders should consult their tax advisors regarding the risk that adoption of the
proposed amendments constitutes a significant modification for U.S. federal income tax purposes, the U.S. federal income tax consequences to them if
the proposed amendments are so treated, and the U.S. federal income tax consequences of continuing to hold Life Storage Notes after the adoption of
the proposed amendments.

 
  E. Taxation of Extra Space

For a discussion of certain tax considerations related to EXR Parent’s qualification as a REIT for U.S. federal income tax purposes, see the
discussion under the heading “U.S. Federal Income Tax Consequences— Taxation of Our Company” in Extra Space’s Post-Effective Amendment No. 1
to the registration statement on Form S-3 under the Securities Act of 1933, as amended, filed with the SEC on May 4, 2021 (Registration
No. 333-254236).
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VALIDITY OF NOTES

The validity of the notes offered hereby has been passed upon for us by Latham & Watkins LLP. Fried, Frank, Harris, Shriver & Jacobson LLP,
New York, New York, will act as counsel for the dealer managers. Venable LLP will issue an opinion to us regarding certain matters of Maryland law.
Verrill Dana LLP will issue an opinion to us regarding certain matters of Massachusetts law. Latham & Watkins LLP may rely upon the opinions of
Venable LLP and Verrill Dana LLP. Ballard Spahr LLP will issue an opinion to the dealer managers regarding certain matters of Maryland law. Fried,
Frank, Harris, Shriver & Jacobson LLP may rely upon the opinion of Ballard Spahr LLP.
 

138



Table of Contents

EXPERTS

Extra Space

The consolidated financial statements of Extra Space Storage Inc. appearing in Extra Space Storage Inc.’s Annual Report (Form 10-K) for the year
ended December 31, 2022, and the effectiveness of Extra Space Storage Inc.’s internal control over financial reporting as of December 31, 2022 have
been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their reports thereon, included therein, and
incorporated herein by reference. Such consolidated financial statements are incorporated herein by reference in reliance upon such reports given on the
authority of such firm as experts in accounting and auditing.

Life Storage

The consolidated financial statements of Life Storage, Inc. and Life Storage LP appearing in Life Storage, Inc.’s and Life Storage LP’s combined
Annual Report (Form 10-K) for the year ended December 31, 2022, and the effectiveness of Life Storage, Inc.’s and Life Storage LP’s internal control
over financial reporting as of December 31, 2022 have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth
in their reports thereon, included therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein by
reference in reliance upon such reports given on the authority of such firm as experts in accounting and auditing.
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Extra Space Storage LP
OFFERS TO EXCHANGE

ALL OUTSTANDING NOTES OF LIFE STORAGE LP AND
SOLICITATIONS OF CONSENTS TO AMEND THE RELATED INDENTURE

 
 

 

PROSPECTUS
 

 

The Exchange Agent for the Exchange Offers and the Consent Solicitations is:

D.F. King & Co., Inc.
 

By Facsimile (Eligible Institutions Only):
(212) 709-3328

Attention: Michael Horthman
For Information or

Confirmation by Telephone:
(212) 232-3233  

By Mail or Hand:
48 Wall Street

New York, NY 10005
Attention: Michael Horthman

Any questions or requests for assistance may be directed to the dealer managers at the addresses and telephone numbers set forth below. Requests
for additional copies of this Prospectus may be directed to the Information Agent. Beneficial owners may also contact their custodian for assistance
concerning the Exchange Offers and the Consent Solicitations.

The Information Agent for the Exchange Offers and the Consent Solicitations is:

D.F. King & Co., Inc.
48 Wall Street, 22nd Floor

New York, New York 10005
Attn: Michael Horthman

Bank and Brokers Call Collect: (212) 269-5550
All Others, Please Call Toll-Free: (800) 859-8508

Email: extraspace@dfking.com

The Dealer Managers for the Exchange Offers and the Consent Solicitations are:
 

TD Securities (USA) LLC
1 Vanderbilt Avenue, 11th Floor

New York, New York 10017
Attention: Liability Management Group

Toll-Free: (866) 584-2096
Collect: (212) 827-2842

Email: LM@tdsecurities.com  

U.S. Bancorp Investments, Inc.
1095 Avenue of the Americas, 13th Floor

New York, New York 10036
Attention: Liability Management Group

Toll-Free: (800) 479-3441
Collect: (917) 558-2756

Email: liabilitymanagement@usbank.com  

Wells Fargo Securities, LLC
550 South Tryon Street, 5th Floor
Charlotte, North Carolina 28202

Attention: Liability Management Group
Collect: (704) 410-4759

Toll-Free: (866) 309-6316
Email: liabilitymanagement@wellsfargo.com
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 20. Indemnification of Directors and Officers

Maryland law permits a Maryland corporation to include in its charter a provision limiting the liability of its directors and officers to the
corporation and its stockholders for money damages except for liability resulting from (1) actual receipt of an improper benefit or profit in money,
property or services or (2) active and deliberate dishonesty established by a final judgment and which is material to the cause of action. The EXR Parent
charter contains such a provision which eliminates such liability to the maximum extent permitted by Maryland law.

The EXR Parent charter authorizes EXR Parent, to the maximum extent permitted by Maryland law, to obligate EXR Parent to indemnify and to
pay or reimburse reasonable expenses in advance of the final disposition of a proceeding to (1) any present or former director or officer or (2) any
individual who, while a director or officer of EXR Parent and at the request of EXR Parent, serves or has served as a director, officer, partner or trustee
of another corporation, REIT, partnership, joint venture, trust, employee benefit plan or other enterprise. The EXR Parent bylaws require EXR Parent, to
the maximum extent permitted by Maryland law, to indemnify and to pay or reimburse reasonable expenses in advance of the final disposition of a
proceeding to (a) any present or former director or officer who is made, or threatened to be made, a party to the proceeding by reason of his or her
service in that capacity or (b) any individual who, while a director or officer of EXR Parent and at the request of EXR Parent, serves or has served as a
director, officer, partner or trustee of another corporation, REIT, partnership, joint venture, trust, employee benefit plan or other enterprise and who is
made, or threatened to be made, a party to the proceeding by reason of his or her service in that capacity. The EXR Parent charter and the EXR Parent
bylaws also permit EXR Parent, with the approval of the EXR Parent board, to indemnify and advance expenses to any person who served a predecessor
of EXR Parent in any of the capacities described above and to any employee or agent of EXR Parent or a predecessor of EXR Parent.

The Maryland General Corporation Law (the “MGCL”) requires a corporation (unless its charter provides otherwise, which the EXR Parent
charter does not) to indemnify a director or officer who has been successful, on the merits or otherwise, in the defense of any proceeding to which he or
she is made, or threatened to be made, a party by reason of his or her service in that capacity. The MGCL permits a corporation to indemnify its present
and former directors and officers, among others, against judgments, penalties, fines, settlements and reasonable expenses actually incurred by them in
connection with any proceeding to which they may be made, or threatened to be made, a party by reason of their service in those or other capacities
unless it is established that (1) the act or omission of the director or officer was material to the matter giving rise to the proceeding and (a) was
committed in bad faith or (b) was the result of active and deliberate dishonesty; (2) the director or officer actually received an improper personal benefit
in money, property or services; or (3) in the case of any criminal proceeding, the director or officer had reasonable cause to believe that the act or
omission was unlawful. However, under the MGCL, a Maryland corporation may not indemnify for an adverse judgment in a suit by or in the right of
the corporation or for a judgment of liability on the basis that personal benefit was improperly received, unless in either case, a court orders
indemnification and then only for expenses. In addition, the MGCL requires EXR Parent, as a condition to advancing expenses, to obtain (x) a written
affirmation by the director or officer of his or her good faith belief that he or she has met the standard of conduct necessary for indemnification by EXR
Parent and (y) a written undertaking by him or her or on his or her behalf to repay the amount paid or reimbursed by EXR Parent if it shall ultimately be
determined that the standard of conduct was not met.

EXR Parent has entered into indemnification agreements with each of its directors and executive officers. The indemnification agreements require,
among other matters, that EXR Parent indemnify its directors and executive officers to the maximum extent permitted by law and advance to the
directors and executive officers all related expenses, subject to reimbursement if it is subsequently determined that indemnification is not permitted.
Under these agreements, EXR Parent must also indemnify and advance all expenses incurred by directors and
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executive officers seeking to enforce their rights under the indemnification agreements and may cover directors and executive officers under EXR
Parent’s directors’ and officers’ liability insurance. Although indemnification agreements offer substantially the same scope of coverage afforded by the
EXR Parent bylaws, they provide greater assurance to directors and executive officers that indemnification will be available, because, as contracts, they
cannot be modified unilaterally in the future by the EXR Parent board to eliminate the rights they provide.

The Extra Space OP partnership agreement requires Extra Space OP to indemnify EXR Parent, the directors and officers of EXR Parent, and such
other persons as EXR Parent may from time to time designate against any loss or damage, including reasonable legal fees and court costs incurred by the
person by reason of anything it may do or refrain from doing for or on behalf of Extra Space OP or in connection with its business or affairs unless it is
established that: (i) the act or omission of the indemnified person was material to the matter giving rise to the proceeding and either was committed in
bad faith or was the result of active and deliberate dishonesty; (ii) the indemnified person actually received an improper personal benefit in money,
property or services; or (iii) in the case of any criminal proceeding, the indemnified person had reasonable cause to believe that the act or omission was
unlawful.

Insofar as the foregoing provisions permit indemnification of directors, officers or persons controlling EXR Parent for liability arising under the
Securities Act, EXR Parent has been informed that, in the opinion of the SEC, this indemnification is against public policy as expressed in the Securities
Act and is therefore unenforceable.

Item 21. Exhibits

A list of the exhibits included as part of this registration statement is set forth in the Exhibit Index that immediately precedes such exhibits and is
incorporated herein by reference.

Item 22. Undertakings

The undersigned registrant hereby undertakes:

To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be
reflected in the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no
more than 20% change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration
statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement.

That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

To remove from registration by means of a post-effective amendment any of the securities being registered that remain unsold at the termination
of the offering.
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That, for the purpose of determining liability under the Securities Act to any purchaser:

(i) Each prospectus filed by the undersigned registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the
date the filed prospectus was deemed part of and included in the registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a) of the
Securities Act shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is first
used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B,
for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the
registration statement relating to the securities in the registration statement to which the prospectus relates, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or
prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into the registration
statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date,
supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration statement or made in
any such document immediately prior to such effective date.

That, for the purpose of determining liability of the undersigned registrant under the Securities Act to any purchaser in the initial distribution of
the securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by
means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its
securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

That, for purposes of determining any liability under the Securities Act, each filing of the undersigned registrant’s annual report pursuant to
Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to Section 15(d) of
the Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

That prior to any public reoffering of the securities registered hereunder through use of a prospectus that is a part of this registration statement, by
any person or party who is deemed to be an underwriter within the meaning of Rule 145(c), the issuer undertakes that such reoffering prospectus will
contain the information called for by the applicable registration form with respect to reofferings by persons who may be deemed underwriters, in
addition to the information called for by the other Items of the applicable form.

That every prospectus (i) that is filed pursuant to the immediately preceding paragraph, or (ii) that purports to meet the requirements of
Section 10(a)(3) of the Securities Act and is used in connection with an offering of
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securities subject to Rule 415, will be filed as a part of an amendment to the registration statement and will not be used until such amendment is
effective, and that, for purposes of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
undersigned registrant pursuant to the foregoing provisions, or otherwise, the undersigned registrant has been advised that in the opinion of the SEC
such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the undersigned registrant of expenses incurred or paid by a director, officer or
controlling person of the undersigned registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or
controlling person in connection with the securities being registered, the undersigned registrant will, unless in the opinion of its counsel the matter has
been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public
policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.

The undersigned registrant hereby undertakes to respond to requests for information that is incorporated by reference into the prospectus pursuant
to Items 4, 10(b), 11 or 13 of this registration statement, within one business day of receipt of such request, and to send the incorporated documents by
first class mail or other equally prompt means. This includes information contained in documents filed subsequent to the effective date of the registration
statement through the date of responding to the request.

The undersigned registrant hereby undertakes to supply by means of a post-effective amendment all information concerning a transaction, and the
company being acquired involved therein, that was not the subject of and included in the registration statement when it became effective.
 

II-4



Table of Contents

EXHIBIT INDEX
 
Exhibit No.   Description of Document

  2.1

  

Agreement and Plan of Merger, dated as of April  2, 2023, by and among Extra Space Storage Inc., Extra Space Storage LP, Eros
Merger Sub, LLC, Eros OP Merger Sub, LLC, Life Storage, Inc. and Life Storage LP (incorporated by reference to Exhibit 2.1 to
Extra Space Storage Inc.’s Current Report Form 8-K filed on April 3, 2023).

  2.2

  

Amendment No. 1 to Agreement and Plan of Merger, dated as of May  18, 2023, by and among Extra Space Storage Inc., Extra
Space Storage LP, Eros Merger Sub, LLC, Eros OP Merger Sub, LLC, Life Storage, Inc. and Life Storage LP (incorporated by
reference to Exhibit 2.1 to Extra Space Storage Inc.’s Current Report Form 8-K filed on May 19, 2023).

  3.1
  

Amended and Restated Articles of Incorporation of Extra Space Storage Inc. (incorporated by reference to Exhibit 3.1 to Extra
Space Storage Inc.’s Registration Statement on Form S-11/A (No. 333-115436) filed August 10, 2004).

  3.2
  

Articles of Amendment of Extra Space Storage Inc., dated September  28, 2007 (incorporated by reference to Exhibit 3.1 to Extra
Space Storage Inc.’s Current Report on Form 8-K filed October 3, 2007).

  3.3
  

Articles of Amendment of Extra Space Storage Inc., dated August  29, 2013 (incorporated by reference to Exhibit 3.1 to Extra
Space Storage Inc.’s Current Report on Form 8-K filed on August 29, 2013).

  3.4
  

Articles of Amendment of Extra Space Storage Inc., dated May  21, 2014 (incorporated by reference to Exhibit 3.1 to Extra Space
Storage Inc.’s Current Report Form 8-K filed on May 28, 2014).

  3.5
  

Second Amended and Restated Bylaws of Extra Space Storage Inc. (incorporated by reference to Exhibit 3.1 to Extra Space
Storage Inc.’s Current Report on Form 8-K filed on January 17, 2018).

  3.6
  

Fourth Amended and Restated Agreement of Limited Partnership of Extra Space Storage LP (incorporated by reference to Exhibit
10.1 to Extra Space Storage Inc.’s Current Report on Form 8-K filed on December 6, 2013).

  4.1

  

Indenture, dated as of May  11, 2021, among Extra Space Storage LP, as issuer, Extra Space Storage Inc., ESS Holdings Business
Trust I and ESS Holdings Business Trust II, as guarantors, and Computershare Trust Company, N.A. (as successor to Wells Fargo
Bank, National Association), as trustee (incorporated by reference to Exhibit 4.1 to Extra Space Storage Inc.’s Current Report
Form 8-K filed on May 11, 2021).

  4.2

  

First Supplemental Indenture, dated as of May  11, 2021, among Extra Space Storage LP, as issuer, Extra Space Storage Inc., ESS
Holdings Business Trust I and ESS Holdings Business Trust II, as guarantors, and Computershare Trust Company, N.A. (as
successor to Wells Fargo Bank, National Association), as trustee, including the form of the 2.550% Senior Notes due 2031 and the
guarantee thereof (incorporated by reference to Exhibit 4.2 to Extra Space Storage Inc.’s Current Report Form 8-K filed on
May 11, 2021).

  4.3

  

Second Supplemental Indenture, dated as of September  22, 2021, among Extra Space Storage LP, as issuer, Extra Space Storage
Inc., ESS Holdings Business Trust I and ESS Holdings Business Trust II, as guarantors, and Computershare Trust Company, N.A.
(as successor to Wells Fargo Bank, National Association), as trustee, including the form of the 2.350% Senior Notes due 2032 and
the guarantee thereof (incorporated by reference to Exhibit 4.2 to Extra Space Storage Inc.’s Current Report Form 8-K filed on
September 22, 2021).
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  4.4

  

Third Supplemental Indenture, dated as of March  31, 2022, among Extra Space Storage LP, as issuer, Extra Space Storage Inc.,
ESS Holdings Business Trust I and ESS Holdings Business Trust II, as guarantors, and Computershare Trust Company, N.A., as
trustee, including the form of the 3.900% Senior Notes due 2029 and the guarantee thereto (incorporated by reference to Exhibit 4.2
to Extra Space Storage Inc.’s Current Report Form 8-K filed on March 31, 2022).

  4.5

  

Fourth Supplemental Indenture, dated as of March  28, 2023, among Extra Space Storage LP, as issuer, Extra Space Storage Inc.,
ESS Holdings Business Trust I and ESS Holdings Business Trust II, as guarantors, and Computershare Trust Company, N.A., as
trustee, including the form of the 5.700% Senior Notes due 2028 and the guarantee thereof (incorporated by reference to Exhibit 4.2
to Extra Space Storage Inc.’s Current Report Form 8-K filed on March 28, 2023).

  4.6*

  

Form of Sixth Supplemental Indenture, among Extra Space Storage LP, as issuer, Extra Space Storage Inc., ESS Holdings Business
Trust I and ESS Holdings Business Trust II, as guarantors, and Computershare Trust Company, N.A., as trustee, including the form
of the New 2026 Notes and the related Guarantee.

  4.7*

  

Form of Seventh Supplemental Indenture, among Extra Space Storage LP, as issuer, Extra Space Storage Inc., ESS Holdings
Business Trust I and ESS Holdings Business Trust II, as guarantors, and Computershare Trust Company, N.A., as trustee, including
the form of the New 2027 Notes and the related Guarantee.

  4.8*

  

Form of Eighth Supplemental Indenture, among Extra Space Storage LP, as issuer, Extra Space Storage Inc., ESS Holdings Business
Trust I and ESS Holdings Business Trust II, as guarantors, and Computershare Trust Company, N.A., as trustee, including the form
of the New 2029 Notes and the related Guarantee.

  4.9*

  

Form of Ninth Supplemental Indenture, among Extra Space Storage LP, as issuer, Extra Space Storage Inc., ESS Holdings Business
Trust I and ESS Holdings Business Trust II, as guarantors, and Computershare Trust Company, N.A., as trustee, including the form
of the New 2030 Notes and the related Guarantee.

  4.10*

  

Form of Tenth Supplemental Indenture, among Extra Space Storage LP, as issuer, Extra Space Storage Inc., ESS Holdings Business
Trust I and ESS Holdings Business Trust II, as guarantors, and Computershare Trust Company, N.A., as trustee, including the form
of the New 2031 Notes and the related Guarantee.

  4.11

  

Base Indenture, dated as of June  20, 2016, among the Life Storage, Inc., Life Storage LP, and Computershare Trust Company, N.A.
(as successor to Wells Fargo Bank, National Association) (incorporated by reference to Exhibit 4.1 to Life Storage, Inc.’s Current
Report on Form 8-K filed June 20, 2016).

  4.12*
  

Form of Sixth Supplemental Indenture, among Life Storage, Inc., Life Storage LP, and Computershare Trust Company, N.A., as
trustee.

  5.1*    Opinion of Venable LLP.

  5.2*    Opinion of Verrill Dana LLP.

  5.3*    Opinion of Latham & Watkins LLP.

  8.1*    Opinion of Latham & Watkins LLP with respect to tax matters.

23.1*    Consent of Ernst & Young LLP with respect to Extra Space Storage Inc.

23.2*    Consent of Ernst & Young LLP with respect to Life Storage, Inc.

23.3*    Consent of Venable LLP (included as part of its opinion filed as Exhibit 5.1 hereto and incorporated herein by reference).
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23.4*    Consent of Verrill Dana LLP (included as part of its opinion filed as Exhibit 5.2 hereto and incorporated herein by reference).

23.5*
  

Consent of Latham & Watkins LLP (included as part of its opinion filed as Exhibit 5.3 hereto and incorporated herein by
reference).

23.6*
  

Consent of Latham & Watkins LLP (included as part of its opinion filed as Exhibit 8.1 hereto and incorporated herein by
reference).

24.1*    Powers of Attorney (contained on the signature pages of this registration statement).

25.1*    Statement of Eligibility on Form T-1 of Computershare Trust Company, N.A. as trustee

107*    Filing Fee Table
 
* Filed herewith
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SIGNATURES

Pursuant to the requirements of the Securities Act, the registrant has duly caused this registration statement to be signed on its behalf by the
undersigned, thereunto duly authorized, on June 5, 2023.
 

EXTRA SPACE STORAGE INC.

By:  /s/ Joseph D. Margolis
 Joseph D. Margolis
 Chief Executive Officer

EXTRA SPACE STORAGE LP

By:  ESS Holdings Business Trust I,
its General Partner

By:  /s/ Gwyn G. McNeal
 Gwyn G. McNeal
 Trustee

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENT, that each person whose signature appears below constitutes and appoints Joseph D. Margolis, P.
Scott Stubbs and Gwyn G. McNeal, and each or either of them, his or her true and lawful attorney-in-fact and agent, with full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all amendments (including post-effective
amendments or any abbreviated registration statement and any amendments thereto filed pursuant to Rule 462(b) increasing the number of securities for
which registration is sought) to this registration statement, and to file the same, with all exhibits thereto, and other documents in connection therewith,
with the SEC, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing
requisite and necessary to be done in connection therewith, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying
and confirming all that said attorneys-in-fact and agents, or any of them, or their, his or her substitutes or substitute, may lawfully do or cause to be done
by virtue hereof.

Pursuant to the requirements of the Securities Act, this registration statement has been signed by the following persons in the capacities indicated
and on June 5, 2023.
 

Signature    Title

/s/ Joseph D. Margolis
Joseph D. Margolis   

Chief Executive Officer and Director
(Principal Executive Officer)

/s/ P. Scott Stubbs
P. Scott Stubbs   

Executive Vice President and Chief Financial Officer
(Principal Financial Officer)

/s/ Grace Kunde
Grace Kunde   

Senior Vice President, Accounting and Finance
(Principal Accounting Officer)

/s/ Kenneth M. Woolley
Kenneth M. Woolley   

Chairman of the Board
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Signature    Title

/s/ Jennifer Blouin
Jennifer Blouin   

Director

/s/ Joseph J. Bonner
Joseph J. Bonner   

Director

/s/ Gary Crittenden
Gary Crittenden   

Director

/s/ Spencer F. Kirk
Spencer F. Kirk   

Director

/s/ Diane Olmstead
Diane Olmstead   

Director

/s/ Roger B. Porter
Roger B. Porter   

Director

/s/ Julia Vander Ploeg
Julia Vander Ploeg   

Director

/s/ Jefferson S. Shreve
Jefferson S. Shreve   

Director
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EXTRA SPACE STORAGE INC.,
ESS HOLDINGS BUSINESS TRUST I

AND
ESS HOLDINGS BUSINESS TRUST II,

AS GUARANTORS,

AND

COMPUTERSHARE TRUST COMPANY, N.A.

AS TRUSTEE

SIXTH SUPPLEMENTAL INDENTURE

DATED AS OF [•], 2023

TO INDENTURE DATED MAY 11, 2021
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THIS SIXTH SUPPLEMENTAL INDENTURE (this “Sixth Supplemental Indenture”) is entered into as of [•], 2023 among Extra Space
Storage LP, a Delaware limited partnership (the “Company”), Extra Space Storage Inc., a Maryland corporation (the “Parent”), ESS Holdings Business
Trust I, a Massachusetts trust (“Trust I”), ESS Holdings Business Trust II, a Massachusetts trust (“Trust II”, and together with the Parent and Trust I,
the “Guarantors”), and Computershare Trust Company, N.A. (as successor to Wells Fargo Bank, National Association), a national banking association
organized under the laws of the United States, as trustee (the “Trustee”).

WITNESSETH:

WHEREAS, the Company has delivered to the Trustee an Indenture, dated as of May 11, 2021 (the “Base Indenture”), providing for the issuance
by the Company from time to time of Securities in one or more Series;

WHEREAS, Section 2.2 of the Base Indenture provides for various matters with respect to any Series of Securities issued under the Base
Indenture to be established in an indenture supplemental to the Base Indenture;

WHEREAS, each of the Company and each of the Guarantors previously entered into the First Supplemental Indenture, dated as of May 11, 2021,
to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 2.550% Senior Notes due 2031, in an initial
aggregate principal amount of $450,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Second Supplemental Indenture, dated as of
September 22, 2021, to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 2.350% Senior Notes
due 2032, in an initial aggregate principal amount of $600,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Third Supplemental Indenture, dated as of March 31,
2022, to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 3.900% Senior Notes due 2029, in an
initial aggregate principal amount of $400,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Fourth Supplemental Indenture, dated as of March 28,
2023, to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 5.700% Senior Notes due 2028, in an
initial aggregate principal amount of $500,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Fifth Supplemental Indenture, dated as of [•], 2023, to
establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as [•]% Senior Notes due 20[•], in an initial
aggregate principal amount of $[•];

WHEREAS, each of the Company and each of the Guarantors desires to execute this Sixth Supplemental Indenture to establish the form and to
provide for the issuance of a Series of the Company’s senior notes designated as 3.500% Senior Notes due 2026 (the “Notes”), in an initial aggregate
principal amount of $[•];
 

1



WHEREAS, the board of directors of the Parent, the trustees of Trust I, on behalf of Trust I and in Trust I’s capacity as general partner of the
Company, and the trustees of Trust II, in each case, has duly adopted resolutions authorizing the Company and each of the Guarantors, as applicable, to
execute and deliver this Sixth Supplemental Indenture; and

WHEREAS, all of the other conditions and requirements necessary to make this Sixth Supplemental Indenture, when duly executed and delivered,
a valid and binding agreement in accordance with its terms and for the purposes herein expressed, have been performed and fulfilled.

THEREFORE, for and in consideration of the premises and the purchase of the Series of Securities provided for herein by the Holders thereof, it
is mutually covenanted and agreed, for the equal and proportionate benefit of all Holders of Securities of such Series, as follows:

ARTICLE I
RELATION TO BASE INDENTURE; DEFINITIONS

Section 1.1 Relation to Base Indenture.

This Sixth Supplemental Indenture constitutes an integral part of the Base Indenture. Notwithstanding any other provision of this Sixth
Supplemental Indenture, all provisions of this Sixth Supplemental Indenture are expressly and solely for the benefit of the Holders of the Notes and any
such provisions shall not be deemed to apply to any other Securities issued under the Base Indenture and shall not be deemed to amend, modify or
supplement the Base Indenture for any purpose other than with respect to the Notes.

Section 1.2 Definitions.

For all purposes of this Sixth Supplemental Indenture, except as otherwise expressly provided for or unless the context otherwise requires:

(a) Capitalized terms used but not defined herein shall have the respective meanings assigned to them in the Base Indenture; and

(b) All references herein to Articles and Sections, unless otherwise specified, refer to the corresponding Articles and Sections of this Sixth
Supplemental Indenture as they amend or supplement the Base Indenture, and not the Base Indenture or any other document.

“Acquired Debt” means Debt of a person (i) existing at the time such person is merged or consolidated with or into the Company or any of its
Subsidiaries or becomes a Subsidiary of the Company or (ii) assumed by the Company or any of its Subsidiaries in connection with the acquisition of
assets from such person. Acquired Debt shall be deemed to be incurred on the date the acquired person is merged or consolidated with or into the
Company or any of its Subsidiaries or becomes a Subsidiary of the Company or the date of the related acquisition, as the case may be.

“Additional Notes” means additional Notes (other than the Initial Notes) issued under the Indenture in accordance with Sections 2.3, 2.7 and 6.1
hereof, as part of the same series as the Initial Notes.
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“Applicable Procedures” means, with respect to any transfer or exchange of or for beneficial interests in any Global Note, the rules and
procedures of the Depositary, Euroclear and Clearstream that apply to such transfer or exchange.

“Authentication Order” means a Company Order to the Trustee to authenticate and deliver the Notes, signed in the name of the Company by an
Officer of the General Partner.

“Bankruptcy Law” shall have the meaning ascribed thereto in Section 7.1.

“Business Day” means any day, other than a Saturday or Sunday, or any other day on which banking institutions in New York, New York or the
place of payment are not authorized or obligated by law or executive order to close.

“Capitalized Property Value” means, with respect to any person, (a) Property EBITDA of such person for the four (4) consecutive fiscal quarters
ended on the last day of the then most recently ended fiscal quarter covered in the Parent’s annual or quarterly report most recently furnished to Holders
of the Notes or filed with the SEC, as the case may be, divided by (b) 6.75%.

“Capitalized Tenant Insurance Value” means (a) cash distributions and cash royalties received by the Company or any of its Subsidiaries (other
than any Captive Insurance Subsidiary) with respect to Tenant Insurance Contracts for the four (4) consecutive fiscal quarters ended on the last day of
the then most recently ended fiscal quarter covered in the Parent’s annual or quarterly report most recently furnished to Holders of the Notes or filed
with the SEC, as the case may be (excluding cash distributions and cash royalties in respect of properties that are 100% owned in fee simple by the
Company or any of its Subsidiaries) divided by (b) 12.5%.

“Captive Insurance Subsidiary” means any wholly owned Subsidiary of the Company that (a) has no Subsidiaries other than Captive Insurance
Subsidiaries, (b) is a captive insurance company established for the primary purpose of entering into tenant insurance contracts and (c) is subject to
regulation as an insurance company.

“Clearstream” means Clearstream Banking, Société Anonyme.

“Company Order” means a written order signed in the name of the Company by an Officer of the General Partner.

“Corporate Trust Office” means the designated office of the Trustee at which at any time its corporate trust business shall be administered,
which office at the date hereof is located at CTSO Mail Operations 1505 Energy Park Drive St. Paul, Minnesota 55108, Attention: “CCT Administrator
for Extra Space LP”, or such other address as the Trustee may designate from time to time by notice to the Holders and the Company, or the designated
corporate trust office of any successor Trustee (or such other address as such successor Trustee may designate from time to time by notice to the Holders
and the Company).

“Customary Recourse Exceptions” means, with respect to any Debt, personal recourse that is limited to fraud, misrepresentation, misapplication
of cash, waste, environmental claims and liabilities, prohibited transfers, violations of single-purpose entity covenants, voluntary insolvency proceedings
and other circumstances customarily excluded by institutional lenders from exculpation provisions and/or included in separate guaranty or
indemnification agreements in non-recourse financing of real property.
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“Debt” means, without duplication, with respect to any person, such person’s Pro Rata Share of the aggregate principal amount of indebtedness in
respect of:

(i) borrowed money evidenced by bonds, notes, debentures or similar instruments, as determined in accordance with GAAP,

(ii) indebtedness secured by any mortgage, pledge, lien, charge, encumbrance or any security interest existing on Property or other assets owned
by such person or any of its Subsidiaries directly, or indirectly through unconsolidated joint ventures, as determined in accordance with GAAP,

(iii) reimbursement obligations in connection with any letters of credit actually issued and called, and

(iv) any lease of property by such person or any of its Subsidiaries as lessee which is reflected in such person’s balance sheet as a finance lease, in
accordance with GAAP;

provided, that Debt also includes, to the extent not otherwise included, any obligation by such person or any of its Subsidiaries to be liable for, or to pay,
as obligor, guarantor or otherwise, items of indebtedness of another person (other than the Company or any Subsidiary) described in clauses (i) through
(iv) above (or, in the case of any such obligation made jointly with another person other than obligations to be liable for the Debt of another person
solely as a result of Customary Recourse Exceptions (it being understood that Debt shall be deemed to be incurred by such person whenever such person
shall create, assume, guarantee or otherwise become liable in respect thereof), such person’s or its Subsidiary’s allocable portion of such obligation
based on its ownership interest in the related real estate assets or such other applicable assets); and provided, further, that Debt excludes Intercompany
Debt and operating lease liabilities reflected in such person’s balance sheet in accordance with GAAP.

“Defaulted Interest” shall have the meaning ascribed thereto in Section 2.5.

“Definitive Note” means a certificated Note registered in the name of the Holder thereof and issued in accordance with Section 3.2, substantially
in the form of Exhibit A hereto except that such Note shall not bear the Global Note legend and shall not have the “Schedule of Exchanges of Interests in
the Global Note” attached thereto.

“Depositary” means, with respect to the Notes, The Depository Trust Company and any successor thereto.

“Development Property” means a Property currently under development on which the improvements have not been completed, or a Property
where development has been completed as evidenced by a certificate of occupancy for the entire Property for the 36-month period following the
issuance of such certificate of occupancy (provided that the Company may at its option elect to remove a Property from the category of Development
Properties prior to the completion of the 36-month period, but any such Property may not be reclassified as a Development Property). The term
“Development Property” shall include real property of the type described in the immediately preceding sentence to be (but not yet) acquired by the
Company, any Subsidiary or any joint venture of the Company upon completion of construction pursuant to a contract in which the seller of such real
property is required to develop or renovate prior to, and as a condition precedent to, such acquisition.
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“EBITDA” means, with respect to any person, for any period and without duplication, net earnings (loss) of such person for such period
(including Tenant Insurance Operating Income in respect of properties that are 100% owned in fee simple by the Company or any of its Subsidiaries)
excluding the impact of the following amounts with respect to any person (but only to the extent included in determining net earnings (loss) for such
period):

(i) depreciation and amortization expense and other non-cash charges of such person for such period;

(ii) interest expense of such person for such period;

(iii) income tax expense of such person in respect of such period;

(iv) extraordinary and nonrecurring gains and losses of such person for such period, including without limitation, gains and losses from the sale of
assets, write-offs and forgiveness of debt, foreign currency translation gains or losses; and

(v) equity in net income of non-controlling interests.

“Equity Interests” means, with respect to any person, any share of capital stock of (or other ownership or profit interests in) such person, any
warrant, option or other right for the purchase or other acquisition from such person of any share of capital stock of (or other ownership or profit
interests in) such person, any security convertible into or exchangeable for any share of capital stock of (or other ownership or profit interests in) such
person or warrant, right or option for the purchase or other acquisition from such person of such shares (or such other interests), and any other
ownership or profit interest in such person (including, without limitation, partnership, member or trust interests therein), whether voting or nonvoting,
and whether or not such share, warrant, option, right or other interest is authorized or otherwise existing on any date of determination.

“Euroclear” means Euroclear S.A./N.V., as operator of the Euroclear system.

“Event of Default” shall have the meaning ascribed thereto in Section 7.1.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.

“Fair Market Value” means, (a) with respect to a security listed (or an unlisted convertible security that is convertible into a security listed) on
Nasdaq or have trading privileges on the New York Stock Exchange, the NYSE American, or another recognized national United States securities
exchange, the London Stock Exchange, Euronext or another recognized European securities exchange, the price of such security as reported on such
exchange or market by any widely recognized reporting method customarily relied upon by financial institutions, and (b) with respect to any other asset,
book value (determined in accordance with GAAP).
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“GAAP” means accounting principles generally accepted in the United States of America, consistently applied, as in effect from time to time.

“Global Note Legend” means the legend set forth in Section 3.2(f), which is required to be placed on all Global Notes issued under the Indenture.

“Global Notes” means, individually and collectively, each of the Notes deposited with or on behalf of and registered in the name of the
Depositary or its nominee, substantially in the form of Exhibit A hereto and that bears the Global Note Legend and that has the “Schedule of Exchanges
of Interests in the Global Note” attached thereto, issued in accordance with the Indenture.

“Holders” shall have the meaning ascribed thereto in Section 2.4.

“Indenture” means the Base Indenture, as supplemented by this Sixth Supplemental Indenture, and as further supplemented, amended or restated.

“Indirect Participant” means a person who holds a beneficial interest in a Global Note through a Participant.

“Initial Notes” means the $[•] aggregate principal amount of Notes issued under this Sixth Supplemental Indenture on the date hereof.

“Intercompany Debt” means, as of any date, Debt to which the only parties are the Company and any of its Subsidiaries, but only so long as that
Debt is held solely by any of the Company and any of its Subsidiaries as of that date and, provided that, in the case of Debt owed by the Company to any
Subsidiary, the Debt is subordinated in right of payment to the Holders of the Notes.

“interest” means, when used with reference to the Notes, any interest payable under the terms of the Notes.

“Interest Expense” means, with respect to any person, for any period, such person’s Pro Rata Share of interest expense for such period, with other
adjustments as are necessary to exclude: (i) the effect of items classified as extraordinary items, in accordance with GAAP; (ii) amortization of debt
issuance costs; (iii) prepayment penalties and (iv) non-cash swap ineffectiveness charges.

“Interest Payment Date” shall have the meaning ascribed thereto in Section 2.4.

“Lien” means any mortgage, deed of trust, lien, charge, pledge, security interest, security agreement, or other encumbrance of any kind, provided
that in no event shall an operating lease in and of itself be deemed to constitute a Lien.

“Life Storage OP” means Life Storage LP, a Delaware limited partnership.

“LSI” means Life Storage, Inc., a Maryland corporation.
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“Marketable Securities” means: (a) common or preferred Equity Interests which are listed on Nasdaq or have trading privileges on the New York
Stock Exchange, the NYSE American, or another recognized national United States securities exchange, the London Stock Exchange, Euronext or
another recognized European securities exchange; (b) convertible securities which can be converted at any time into common or preferred Equity
Interests of the type described in the immediately preceding clause (a); and (c) securities evidencing indebtedness issued by persons which have an
investment grade credit rating by a nationally recognized statistical rating organization; provided that Marketable Securities shall not include any
securities that are considered cash equivalents.

“Non-Recourse Debt” means Debt of a Subsidiary of the Company (or an entity in which the Company is the general partner or managing
member) that is directly or indirectly secured by real estate assets or other real estate-related assets (including equity interests) of a Subsidiary of the
Company (or entity in which the Company is the general partner or managing member) that is the borrower and is non-recourse to the Company or any
Subsidiary of the Company (other than pursuant to a Permitted Non-Recourse Guarantee and other than with respect to the Subsidiary of the Company
(or entity in which the Company is the general partner or managing member) that is the borrower); provided, further, that, if any such Debt is partially
recourse to the Company or any Subsidiary of the Company (other than pursuant to a Permitted Non-Recourse Guarantee and other than with respect to
the Subsidiary of the Company (or entity in which the Company is the general partner or managing member) that is the borrower) and therefore does not
meet the criteria set forth above, only the portion of such Debt that does meet the criteria set forth above shall constitute “Non-Recourse Debt.”

“Note Guarantee” means the Guarantee by each of the Guarantors of the Company’s obligations under the Indenture and the Notes, executed
pursuant to the provisions of this Sixth Supplemental Indenture.

“Notes” has the meaning assigned to it in the preamble to this Sixth Supplemental Indenture. The Initial Notes and the Additional Notes shall be
treated as a single class for all purposes under the Indenture, and unless the context otherwise requires, all references to the Notes shall include the
Initial Notes and any Additional Notes.

“Officer” means, in respect of any person, any Chief Executive Officer, the President, the Chief Financial Officer, the Chief Accounting Officer,
the Treasurer or any Assistant Treasurer, the Secretary or any Assistant Secretary, and any Vice President of such person.

“Officer’s Certificate” means a certificate signed by any Officer of the Company or any Guarantor, as applicable.

“Opinion of Counsel” means a written opinion of legal counsel who is acceptable to the Trustee. The counsel may be an employee of or counsel
to the Company or any Guarantor.

“Par Call Date” means April 1, 2026.

“Participant” means, with respect to the Depositary, Euroclear or Clearstream, a person who has an account with the Depositary, Euroclear or
Clearstream, respectively (and with respect to the Depositary Trust Company, shall include Euroclear and Clearstream).
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“Permitted Non-Recourse Guarantees” means customary completion or budget guarantees or indemnities (including by means of separate
indemnification agreements and carve-out guarantees) provided under Non-Recourse Debt in the ordinary course of business by the Company or any
Subsidiary of the Company in financing transactions that are directly or indirectly secured by real estate assets or other real estate-related assets
(including equity interests) of a Subsidiary of the Company (or entity in which the Company is the general partner or managing member), in each case
that is the borrower in such financing, but is non-recourse to the Company or any of the Company’s other Subsidiaries, except for customary completion
or budget guarantees or indemnities (including by means of separate indemnification agreements or carve-out guarantees) as are consistent with
customary industry practice (such as environmental indemnities and recourse triggers based on violation of transfer restrictions and other customary
exceptions to nonrecourse liability).

“Primary Treasury Dealer” means a primary U.S. Government securities dealer.

“Pro Rata Share” means, with respect to any person, any applicable figure or measure of such person and its Subsidiaries on a consolidated basis,
less any portion attributable to non-controlling interests, plus such person’s or its Subsidiaries’ allocable portion of such figure or measure, based on
their ownership interest, of unconsolidated joint ventures.

“Property” means a parcel (or group of related parcels) of real property.

“Property EBITDA” means, with respect to any person, for any period, such person’s Pro Rata Share of EBITDA for such period adjusted to add
back the impact of corporate level general and administrative expenses.

“Record Date” shall have the meaning ascribed thereto in Section 2.4.

“Redemption Date” means, with respect to any Note or portion thereof to be redeemed in accordance with the provisions of Section 4.1, the date
fixed for such redemption in accordance with the provisions of Section 4.1.

“Redemption Price” shall have the meaning ascribed thereto in Section 4.1.

“Remaining Life” means, with respect to any Notes to be redeemed, the remaining term of such Notes, calculated as if the maturity date of such
Notes were the Par Call Date.

“SEC” means the Securities and Exchange Commission.

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder, as in effect from time to
time.

“Significant Subsidiary” of any specified person means any Subsidiary in which such person has invested at least $100,000,000 in capital.
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“Subsidiary” means, for any person (as defined in the Base Indenture, but excluding an individual, government or any agency or political
subdivision thereof), any corporation, partnership, limited liability company or other entity of which at least a majority of the Equity Interests having by
the terms thereof ordinary voting power to elect a majority of the board of directors or other individuals performing similar functions of such
corporation, partnership, limited liability company or other entity (without regard to the occurrence of any contingency) is at the time directly or
indirectly owned or controlled by such person or one or more Subsidiaries of such person or by such person and one or more Subsidiaries of such
person, and shall include all persons the accounts of which are consolidated with those of such person pursuant to GAAP.

“Subsidiary Guarantee” means a guarantee by either LSI or Life Storage OP of the Company’s obligations under the Indenture and the Notes.

“Tenant Insurance Contract” means an insurance or reinsurance contract or agreement under which any Captive Insurance Subsidiary provides
insurance or reinsurance in respect of tenant insurance related to a self-storage property.

“Tenant Insurance Operating Income” means, for any period, an amount equal to (a) the Tenant Insurance Revenue for such period minus
(b) actual or attributable tenant insurance and reinsurance expenses (excluding royalty expenses paid to the Company or any of its wholly owned
Subsidiaries) of the applicable Captive Insurance Subsidiaries pursuant to Tenant Insurance Contracts for such period.

“Tenant Insurance Revenue” means, for any period, the aggregate revenues for such period earned by the Captive Insurance Subsidiaries from
providing tenant insurance or reinsurance services under Tenant Insurance Contracts.

“Third Amended and Restated Credit Agreement” means the Third Amended and Restated Credit Agreement, dated as of [•], 2023, by and
among the Company, Parent, U.S. Bank National Association, as administrative agent, certain other financial institutions acting as syndication agents,
documentation agents and lead arrangers and bookrunners, and certain lenders party thereto.

“Total Assets” means, with respect to any person, as of any date, the sum (without duplication) of:

(a) the Capitalized Property Value of such person and its Subsidiaries, excluding Capitalized Property Value attributable to Properties acquired or
disposed of by such person or Subsidiary during the four consecutive quarters ending on such date and Development Properties;

(b) the Capitalized Tenant Insurance Value of such person and its Subsidiaries;

(c) all cash and cash equivalents (excluding tenant deposits and other cash and cash equivalents the disposition of which is restricted) of such
person and its Subsidiaries at such time;

(d) the Pro Rata Share of such person or its Subsidiaries of the current undepreciated book value of Development Properties held by such person
or Subsidiary and all land held for development by such person or Subsidiary;
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(e) the Pro Rata Share of the purchase price paid by such person or any of its Subsidiaries (less the Pro Rata Share of any amounts paid to such
person or such Subsidiary as a purchase price adjustment, held in escrow, retained as a contingency reserve, or in connection with other similar
arrangements, and without regard to allocations of property purchase prices pursuant to Statement of Financial Accounting Standards No. 141 or other
provisions of GAAP) for any Property or business acquired by the Company or such Subsidiary during the four consecutive quarters ending on such
date;

(f) the contractual purchase price of Properties of such person and its Subsidiaries subject to purchase obligations, repurchase obligations, forward
commitments and unfunded obligations to the extent such obligations and commitments are included in determinations of Debt; and

(g) the Fair Market Value of all Marketable Securities owned by such person or any of its Subsidiaries, plus all other assets of such person and its
Subsidiaries (the value of which is determined in accordance with GAAP but excluding assets classified as intangible under GAAP), provided, however,
that such other assets shall not include the right of use assets associated with an operating lease in accordance with GAAP.

In determining the Total Assets of the Company, the Company shall have the option to include Capitalized Property Value under clause (a) above
from any such Properties that are otherwise subject to valuation under clause (d) or (e) above; provided, however, that if such election is made, any value
attributable to such Properties under clause (d) or (e) above shall be excluded from the determination of the amount under clause (d) or (e).

“Total Unencumbered Assets” means, as of any date, those assets within Total Assets that are not subject to a Lien, less the value attributable to
Capitalized Tenant Insurance Value; provided that in determining Total Unencumbered Assets, all investments in unconsolidated entities shall be
excluded.

“Treasury Rate” means, with respect to any Redemption Date, the yield determined by the Company in accordance with the following two
paragraphs:

The Treasury Rate shall be determined by the Company after 4:15 p.m., New York City time (or after such time as yields on U.S. government
securities are posted daily by the Board of Governors of the Federal Reserve System), on the third business day preceding the Redemption Date based
upon the yield or yields for the most recent day that appear after such time on such day in the most recent statistical release published by the Board of
Governors of the Federal Reserve System designated as “Selected Interest Rates (Daily)—H.15” (or any successor designation or publication) (“H.15”)
under the caption “U.S. government securities–Treasury constant maturities–Nominal” (or any successor caption or heading) (“H.15 TCM”). In
determining the Treasury Rate, the Company shall select, as applicable: (1) the yield for the Treasury constant maturity on H.15 exactly equal to the
period from the Redemption Date to the Par Call Date (the “Remaining Life”); or (2) if there is no such Treasury constant maturity on H.15 exactly
equal to the Remaining Life, the two yields – one yield corresponding to the Treasury constant maturity on H.15 immediately shorter than and one yield
corresponding to the Treasury constant maturity on H.15 immediately longer than the Remaining Life – and shall interpolate to the Par Call Date on a
straight-line basis (using the actual number of days) using such yields and rounding the result to three decimal places; or (3) if there is no such Treasury
constant maturity on H.15 shorter than or longer than the Remaining Life, the yield for the single Treasury constant maturity on H.15 closest to the
Remaining Life. For purposes of this paragraph, the applicable Treasury constant maturity or maturities on H.15 shall be deemed to have a maturity date
equal to the relevant number of months or years, as applicable, of such Treasury constant maturity from the Redemption Date.
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If on the third business day preceding the Redemption Date H.15 TCM is no longer published, the Company shall calculate the Treasury Rate
based on the rate per annum equal to the semi-annual equivalent yield to maturity at 11:00 a.m., New York City time, on the second business day
preceding such Redemption Date of the United States Treasury security maturing on, or with a maturity that is closest to, the Par Call Date, as
applicable. If there is no United States Treasury security maturing on the Par Call Date but there are two or more United States Treasury securities with a
maturity date equally distant from the Par Call Date, one with a maturity date preceding the Par Call Date and one with a maturity date following the Par
Call Date, the Company shall select the United States Treasury security with a maturity date preceding the Par Call Date. If there are two or more United
States Treasury securities maturing on the Par Call Date or two or more United States Treasury securities meeting the criteria of the preceding sentence,
the Company shall select from among these two or more United States Treasury securities the United States Treasury security that is trading closest to
par based upon the average of the bid and asked prices for such United States Treasury securities at 11:00 a.m., New York City time. In determining the
Treasury Rate in accordance with the terms of this paragraph, the semi-annual yield to maturity of the applicable United States Treasury security shall be
based upon the average of the bid and asked prices (expressed as a percentage of principal amount) at 11:00 a.m., New York City time, of such United
States Treasury security, and rounded to three decimal places.

“Uniform Fraudulent Conveyance Act” means any applicable federal, provincial or state fraudulent conveyance legislation and any successor
legislation.

“Uniform Fraudulent Transfer Act” means any applicable federal, provincial or state fraudulent transfer legislation and any successor
legislation.

“Unsecured Debt” means Debt that is not secured by a Lien on any property or assets of the Company or any of its Subsidiaries.

ARTICLE II
TERMS OF THE SECURITIES

Section 2.1 Title of the Securities.

There shall be a Series of Securities designated the “3.500% Senior Notes due 2026.”

Section 2.2 Price.

The Initial Notes shall be issued at a public offering price of 100% of the principal amount thereof.

Section 2.3 Limitation on Initial Aggregate Principal Amount; Further Issuances.
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The aggregate principal amount of the Notes initially shall be limited to $[•]. The Company may, without notice to or consent of the Holders, issue
Additional Notes from time to time in the future in an unlimited principal amount, subject to compliance with the terms of the Indenture.

Nothing contained in this Section 2.3 or elsewhere in this Sixth Supplemental Indenture, or in the Notes, is intended to or shall limit execution by
the Company or authentication or delivery by the Trustee of Notes under the circumstances contemplated by Sections 2.7, 2.8, 2.11, 3.6 or 9.6 of the
Base Indenture.

Section 2.4 Interest and Interest Rates; Stated Maturity of Notes.

(a) The Notes shall bear interest at the rate of 3.500% per year. Interest on the Notes will accrue from July 1, 2023 and will be payable
semi-annually in arrears on January 1 and July 1 of each year, commencing on January 1, 2024 (each such date being an “Interest Payment Date”), to
the persons in whose names the Notes are registered in the security register (the “Holders”) on the preceding December 15 or June 15, whether or not a
Business Day, as the case may be (each such date being a “Record Date”). Interest on the Notes will be computed on the basis of a 360-day year
consisting of twelve 30-day months.

(b) If any Interest Payment Date, Stated Maturity or Redemption Date falls on a day that is not a Business Day, the required payment shall
be made on the next Business Day as if it were made on the date the payment was due and no interest shall accrue on the amount so payable for the
period from and after that Interest Payment Date, Stated Maturity or Redemption Date, as the case may be, until the next Business Day.

(c) The Stated Maturity of the Notes shall be July 1, 2026.

Section 2.5 Method of Payment.

Principal, premium, if any, and interest shall be payable at the Corporate Trust Office of the Trustee. The Company shall pay interest (i) on any
Notes in certificated form by check mailed to the address of the Holder entitled thereto; provided, however, that a Holder of any Notes in certificated
form in the aggregate principal amount of more than $2,000,000 may specify by written notice to the Company (with a copy to the Trustee) that it pay
interest by wire transfer of immediately available funds to the account specified by the Holder in such notice, or (ii) on any Global Note by wire transfer
of immediately available funds to the account of the Depositary or its nominee. Any interest on any Note which is payable, but is not punctually paid or
duly provided for, on any Interest Payment Date (herein called “Defaulted Interest”) shall forthwith cease to be payable to the Holder registered as such
on the relevant Record Date, and such Defaulted Interest shall be paid by the Company, at its election in each case, as provided in clause (a) or (b)
below:

(a) The Company may elect to make payment of any Defaulted Interest to the persons in whose names the Notes are registered at 5:00
p.m., New York City time, on a special record date for the payment of such Defaulted Interest, which shall be fixed in the following manner. The
Company shall notify the Trustee in writing of the amount of Defaulted Interest proposed to be paid on each Note and the date of the proposed payment
(which shall be not less than 25 calendar days after the receipt by the Trustee of such notice, unless the Trustee shall
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consent to an earlier date), and at the same time the Company shall deposit with the Trustee an amount of money equal to the aggregate amount to be
paid in respect of such Defaulted Interest or shall make arrangements satisfactory to the Trustee for such deposit on or prior to the date of the proposed
payment, such money when deposited to be held in trust for the benefit of the persons entitled to such Defaulted Interest as in this clause provided.
Thereupon the Company shall fix a special record date for the payment of such Defaulted Interest which shall be not more than 15 calendar days and not
less than 10 calendar days prior to the date of the proposed payment, and not less than 10 calendar days after the receipt by the Trustee of the notice of
the proposed payment (unless the Trustee shall consent to an earlier date). The Company shall promptly notify the Trustee of such special record date
and shall cause notice of the proposed payment of such Defaulted Interest and the special record date therefor to be sent to each Holder at its address as
it appears in the register, not less than 10 calendar days prior to such special record date. Notice of the proposed payment of such Defaulted Interest and
the special record date therefor having been so mailed, such Defaulted Interest shall be paid to the persons in whose names the Notes are registered at
5:00 p.m., New York City time, on such special record date and shall no longer be payable pursuant to the following clause (b) of this Section 2.5.

(b) The Company may make payment of any Defaulted Interest in any other lawful manner not inconsistent with the requirements of any
securities exchange or automated quotation system on which the Notes may be listed or designated for issuance, and upon such notice as may be
required by such exchange or automated quotation system, if, after notice given by the Company to the Trustee of the proposed payment pursuant to this
clause, such manner of payment shall be deemed practicable by the Trustee.

Section 2.6 Currency.

Principal and interest on the Notes shall be payable in U.S. Dollars.

Section 2.7 Additional Notes.

The Company will be entitled, without the consent of any Holders of the Notes, upon delivery of an Officer’s Certificate, Opinion of Counsel and
Authentication Order, subject to its compliance with Section 6.1, to issue Additional Notes under the Indenture that will have identical terms to the
Initial Notes issued on the date of the Indenture other than with respect to the date of issuance, issue price and, if applicable, the date from which interest
on such Additional Notes will begin to accrue and the initial interest payment date; provided, however, that if such Additional Notes will not be fungible
with the Initial Notes for U.S. federal income tax or securities law purposes, such Additional Notes will have a separate CUSIP number. Such Additional
Notes will rank equally and ratable in right of payment and will be treated as a single series for all purposes under the Indenture.

With respect to any Additional Notes, the Company will set forth in a resolution of the board of directors of the Parent acting on behalf of the
Company and an Officer’s Certificate, a copy of each of which will be delivered to the Trustee, the following information:

(a) the aggregate principal amount of such Additional Notes to be authenticated and delivered pursuant to the Indenture; and
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(b) the issue price, the issue date and the CUSIP number of such Additional Notes.

Section 2.8 Redemption.

The Notes may be redeemed at the option of the Company prior to the Stated Maturity as provided in Article IV.

Section 2.9 No Sinking Fund.

The provisions of Article XI of the Base Indenture shall not be applicable to the Notes.

Section 2.10 Registrar and Paying Agent.

The Trustee shall initially serve as Registrar and Paying Agent for the Notes.

ARTICLE III
FORM OF THE SECURITIES

Section 3.1 Global Form.

The Notes shall initially be issued in the form of one or more fully registered Global Notes that will be deposited with, or on behalf of the
Depositary, and registered in the name of the Depositary or its nominee, as the case may be, subject to Sections 2.7 and 2.14 of the Base Indenture. So
long as the Depositary, or its nominee, is the registered owner of the Global Note, the Depositary or its nominee, as the case may be, will be considered
the sole Holder of the Notes represented by the Global Note for all purposes under the Indenture.

The Notes shall not be issuable in definitive form except as provided in Section 3.2(a) of this Sixth Supplemental Indenture. The Notes and the
Trustee’s certificate of authentication shall be substantially in the form attached as Exhibit A hereto. The Company shall execute and the Trustee shall, in
accordance with Section 2.3 of the Base Indenture, authenticate and hold each Global Note as custodian for the Depositary. Each Global Note will
represent such of the outstanding Notes as will be specified therein and each shall provide that it represents the aggregate principal amount of
outstanding Notes from time to time endorsed thereon and that the aggregate principal amount of outstanding Notes represented thereby may from time
to time be reduced or increased, as appropriate, to reflect exchanges and redemptions. Any endorsement of a Global Note to reflect the amount of any
increase or decrease in the aggregate principal amount of outstanding Notes represented thereby will be made by the Registrar or the custodian, at the
direction of the Trustee. The terms and provisions contained in the form of Note attached as Exhibit A hereto shall constitute, and are hereby expressly
made, a part of the Indenture and, to the extent applicable, the Company, each Guarantor and the Trustee, by their execution and delivery of this Sixth
Supplemental Indenture, expressly agree to such terms and provisions and to be bound thereby.

Participants of the Depositary shall have no rights either under the Indenture or with respect to the Global Notes. The Depositary or its nominee,
as applicable, shall be treated by the Company, each Guarantor, the Trustee and any agent of the Company, such Guarantor or the Trustee as the absolute
owner and Holder of such Global Notes for all purposes under the Indenture.
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Notwithstanding the foregoing, nothing herein shall prevent the Company, any Guarantor or the Trustee from giving effect to any written certification,
proxy or other authorization furnished by the Depositary or its nominee, as applicable, or impair, as between the Depositary and its participants, the
operation of customary practices of such Depositary governing the exercise of the rights of an owner of a beneficial interest in the Global Notes.

Section 3.2 Transfer and Exchange.

(a) Transfer and Exchange of Global Notes. A Global Note may not be transferred except as a whole by the Depositary to a nominee of the
Depositary, by a nominee of the Depositary to the Depositary or to another nominee of the Depositary, or by the Depositary or any such nominee to a
successor Depositary or a nominee of such successor Depositary. All Global Notes will be exchanged by the Company for Definitive Notes if:

(1) the Company delivers to the Trustee notice from the Depositary that it is unwilling or unable to continue to act as Depositary or
that it is no longer a clearing agency registered under the Exchange Act and, in either case, a successor Depositary is not appointed by the
Company within 120 days after the date of such notice from the Depositary; or

(2) the Company, at its option, determines that the Global Notes (in whole but not in part) should be exchanged for Definitive Notes
and delivers a written notice to such effect to the Trustee; or

(3) upon request from the Depositary if there has occurred and is continuing a Default or Event of Default with respect to the Notes.

Upon the occurrence of any of the preceding events in (1), (2) or (3) above, Definitive Notes shall be issued in registered form in such names as the
Depositary shall instruct the Trustee. Global Notes also may be exchanged or replaced, in whole or in part, as provided in Sections 2.8 and 2.11 of the
Base Indenture. Every Note authenticated and delivered in exchange for, or in lieu of, a Global Note or any portion thereof, pursuant to this Section 3.2
or Section 2.8 and 2.11 of the Base Indenture, shall be authenticated and delivered in the form of, and shall be, a Global Note. A Global Note may not be
exchanged for another Note other than as provided in this Section 3.2(a); however, beneficial interests in a Global Note may be transferred and
exchanged as provided in Section 3.2(b) or (c).

(b) Transfer and Exchange of Beneficial Interests in the Global Notes. The transfer and exchange of beneficial interests in the Global
Notes will be effected through the Depositary, in accordance with the provisions of the Indenture and the Applicable Procedures. Transfers of beneficial
interests in the Global Notes also will require compliance with either subparagraph (1) or (2) below, as applicable, as well as one or more of the other
following subparagraphs, as applicable:

(1) Transfer of Beneficial Interests in the Same Global Note. Beneficial interests in any Global Note may be transferred to persons
who take delivery thereof in the form of a beneficial interest in a Global Note. No written orders or instructions shall be required to be delivered to
the Registrar to effect the transfers described in this Section 3.2(b)(1).
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(2) All Other Transfers and Exchanges of Beneficial Interests in Global Notes. In connection with all transfers and exchanges of
beneficial interests that are not subject to Section 3.2(b)(1) above, the transferor of such beneficial interest must deliver to the Registrar either:

both:

(A) a written order from a Participant or an Indirect Participant given to the Depositary in accordance with the Applicable
Procedures directing the Depositary to credit or cause to be credited a beneficial interest in another Global Note in an amount equal to the
beneficial interest to be transferred or exchanged; and

(B) instructions given in accordance with the Applicable Procedures containing information regarding the Participant account
to be credited with such increase; or

both:

(C) a written order from a Participant or an Indirect Participant given to the Depositary in accordance with the Applicable
Procedures directing the Depositary to cause to be issued a Definitive Note in an amount equal to the beneficial interest to be transferred or
exchanged; and

(D) instructions given by the Depositary to the Registrar containing information regarding the person in whose name such
Definitive Note shall be registered to effect the transfer or exchange referred to in (b)(1) above.

Upon satisfaction of all of the requirements for transfer or exchange of beneficial interests in Global Notes contained in this Sixth Supplemental
Indenture and the Notes or otherwise applicable under the Securities Act, the Trustee shall adjust the principal amount of the relevant Global Note(s)
pursuant to Section 3.2(g).

(c) Transfer and Exchange of Beneficial Interests in Global Notes for Definitive Notes. If any holder of a beneficial interest in a Global
Note proposes to exchange such beneficial interest for a Definitive Note or to transfer such beneficial interest to a person who takes delivery thereof in
the form of a Definitive Note, then, upon satisfaction of the conditions set forth in Section 3.2(b)(2) and written notice to the Trustee, the Trustee will
cause the aggregate principal amount of the applicable Global Note to be reduced accordingly pursuant to Section 3.2(g) hereof, and the Company will
execute and, upon the receipt of an Authentication Order, the Trustee will authenticate and deliver to the person designated in the instructions a
Definitive Note in the appropriate principal amount. Any Definitive Note issued in exchange for a beneficial interest pursuant to this Section 3.2(c) will
be registered in such name or names and in such authorized denomination or denominations as the holder of such beneficial interest requests through
instructions to the Registrar from or through the Depositary and the Participant or Indirect Participant. The Trustee will deliver such Definitive Notes to
the persons in whose names such Notes are so registered.
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(d) Transfer and Exchange of Definitive Notes for Beneficial Interests in Global Notes. A Holder of a Definitive Note may exchange such
Note for a beneficial interest in a Global Note or transfer such Definitive Notes to a person who takes delivery thereof in the form of a beneficial interest
in a Global Note at any time. Upon receipt of a request for such an exchange or transfer, the Trustee will cancel the applicable Definitive Note and
increase or cause to be increased the aggregate principal amount of one of the Global Notes. If any such exchange or transfer from a Definitive Note to a
beneficial interest is effected pursuant to the previous sentence at a time when a Global Note has not yet been issued, the Company will issue and, upon
receipt of an Authentication Order in accordance with Section 3.2, the Trustee will authenticate one or more Global Notes in an aggregate principal
amount equal to the principal amount of Definitive Notes so transferred.

(e) Transfer and Exchange of Definitive Notes for Definitive Notes. Upon request by a Holder of Definitive Notes and such Holder’s
compliance with the provisions of this Section 3.2(e), the Registrar will register the transfer or exchange of Definitive Notes. Prior to such registration of
transfer or exchange, the requesting Holder must present or surrender to the Registrar the Definitive Notes duly endorsed or accompanied by a written
instruction of transfer in form satisfactory to the Registrar duly executed by such Holder or by its attorney, duly authorized in writing. In addition, the
requesting Holder must provide any additional certifications, documents and information, as applicable, required pursuant to the following provisions of
this Section 3.2(e). A Holder of Definitive Notes may transfer such Notes to a person who takes delivery thereof in the form of a Definitive Note. Upon
receipt of a request to register such a transfer, the Registrar shall register the Definitive Notes pursuant to the instructions from the Holder thereof.

(f) Legend. Each Global Note issued under the Indenture, unless specifically stated otherwise in the applicable provisions of the Indenture,
will bear a legend in substantially the following form:

“THIS GLOBAL NOTE IS HELD BY THE DEPOSITARY (AS DEFINED IN THE SIXTH SUPPLEMENTAL INDENTURE GOVERNING
THIS NOTE) OR ITS NOMINEE IN CUSTODY FOR THE BENEFIT OF THE BENEFICIAL OWNERS HEREOF, AND IS NOT
TRANSFERABLE TO ANY PERSON UNDER ANY CIRCUMSTANCES EXCEPT THAT (I) THE TRUSTEE MAY MAKE SUCH
NOTATIONS HEREON AS MAY BE REQUIRED PURSUANT TO SECTION 3.2 OF THE SIXTH SUPPLEMENTAL INDENTURE, (II) THIS
GLOBAL NOTE MAY BE EXCHANGED IN WHOLE BUT NOT IN PART PURSUANT TO SECTION 3.2(a) OF THE SIXTH
SUPPLEMENTAL INDENTURE, (III) THIS GLOBAL NOTE MAY BE DELIVERED TO THE TRUSTEE FOR CANCELLATION
PURSUANT TO SECTION 2.12 OF THE BASE INDENTURE AND (IV) THIS GLOBAL NOTE MAY BE TRANSFERRED TO A
SUCCESSOR DEPOSITARY WITH THE PRIOR WRITTEN CONSENT OF EXTRA SPACE STORAGE LP UNLESS AND UNTIL IT IS
EXCHANGED IN WHOLE OR IN PART FOR NOTES IN DEFINITIVE FORM, THIS NOTE MAY NOT BE TRANSFERRED EXCEPT AS A
WHOLE BY THE DEPOSITARY
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TO A NOMINEE OF THE DEPOSITARY OR BY A NOMINEE OF THE DEPOSITARY TO THE DEPOSITARY OR ANOTHER NOMINEE
OF THE DEPOSITARY OR BY THE DEPOSITARY OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR A NOMINEE OF
SUCH SUCCESSOR DEPOSITARY. UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE
DEPOSITORY TRUST COMPANY (55 WATER STREET, NEW YORK, NEW YORK) (“DTC”), TO THE COMPANY OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF
CEDE & CO. OR SUCH OTHER NAME AS MAY BE REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO. OR SUCH OTHER ENTITY AS MAY BE REQUESTED BY AN AUTHORIZED REPRESENTATIVE
OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.”

If the Notes are issued with original issue discount for U.S. federal income tax purposes, they will bear the following additional legend:

“THIS NOTE HAS BEEN ISSUED WITH “ORIGINAL ISSUE DISCOUNT” (WITHIN THE MEANING OF SECTION 1272 OF THE
INTERNAL REVENUE CODE OF 1986, AS AMENDED). HOLDERS SHOULD CONTACT THE SENIOR VICE PRESIDENT – CAPITAL
MARKETS OF EXTRA SPACE STORAGE INC. AT 2795 E. COTTONWOOD PKWY #300, SALT LAKE CITY, UT 84121 FOR
INFORMATION REGARDING (1) THE ISSUE PRICE AND ISSUE DATE OF THE NOTE, (2) THE AMOUNT OF ORIGINAL ISSUE
DISCOUNT ON THE NOTE AND (3) THE YIELD TO MATURITY OF THE NOTE.”

(g) Cancellation and/or Adjustment of Global Notes. At such time as all beneficial interests in a particular Global Note have been
exchanged for Definitive Notes or a particular Global Note has been redeemed, repurchased or canceled in whole and not in part, each such Global Note
will be returned to or retained and canceled by the Trustee in accordance with Section 2.12 of the Base Indenture. At any time prior to such cancellation,
if any beneficial interest in a Global Note is exchanged for or transferred to a person who will take delivery thereof in the form of a beneficial interest in
another Global Note or for Definitive Notes, the principal amount of Notes represented by such Global Note will be reduced accordingly and an
endorsement will be made on such Global Note by the Trustee or by the Depositary at the direction of the Trustee to reflect such reduction; and if the
beneficial interest is being exchanged for or transferred to a person who will take delivery thereof in the form of a beneficial interest in another Global
Note, such other Global Note will be increased accordingly and an endorsement will be made on such Global Note by the Trustee or by the Depositary
at the direction of the Trustee to reflect such increase.

(h) General Provisions Relating to Transfers and Exchanges.

(1) To permit registrations of transfers and exchanges, the Company will execute and the Trustee will authenticate Global Notes and
Definitive Notes upon receipt of an Authentication Order or at the Registrar’s request.

(2) No service charge will be made to a Holder of a beneficial interest in a Global Note or to a Holder of a Definitive Note for any
registration of transfer or exchange, but the Company may require payment of a sum sufficient to cover any transfer tax or similar governmental
charge payable in connection therewith (other than any such transfer taxes or similar governmental charge payable upon exchange or transfer
pursuant to Sections 2.11 and 9.6 of the Base Indenture and Section 4.3 of this Sixth Supplemental Indenture).

(3) The Registrar will not be required to register the transfer of or exchange of any Note selected for redemption in whole or in part,
except the unredeemed portion of any Note being redeemed in part.
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(4) All Global Notes and Definitive Notes issued upon any registration of transfer or exchange of Global Notes or Definitive Notes
will be the valid obligations of the Company, evidencing the same debt, and entitled to the same benefits under the Indenture, as the Global Notes
or Definitive Notes surrendered upon such registration of transfer or exchange.

(5) Neither the Registrar nor the Company will be required:

(A) to issue or register the transfer or exchange of any Note during a period beginning at the opening of business 15 days
before the mailing of a notice of redemption of the notes selected for redemption under Article IV and ending at the close of business on
the day of such mailing;

(B) to register the transfer or exchange of any Note so selected for redemption, in whole or in part, except the unredeemed
portion of any Note being redeemed in part; or

(C) to register the transfer of or to exchange a Note between a record date and the next succeeding Interest Payment Date.

(6) Prior to due presentment for the registration of a transfer of any Note, the Trustee, any Agent and the Company shall deem and
treat the person in whose name any Note is registered as the absolute owner of such Note for the purpose of receiving payment of principal of and
interest on such Notes and for all other purposes, and none of the Trustee, any Agent or the Company shall be affected by notice to the contrary.

(7) The Trustee will authenticate Global Notes and Definitive Notes in accordance with the provisions of Section 3.1 hereof.

(8) All certifications, certificates and Opinions of Counsel required to be submitted to the Registrar pursuant to this Section 3.2 to
effect a registration of transfer or exchange may be submitted by facsimile.

(i) The transferor shall also provide or cause to be provided to the Trustee all information necessary to allow the Trustee to comply with
any applicable tax reporting obligations, including without limitation any cost basis reporting obligations under Internal Revenue Code Section 6045.
The Trustee may rely on the information provided to it and shall have no responsibility to verify or ensure the accuracy of such information.

(j) None of the Trustee or any Agent shall have any obligation or duty to monitor, determine or inquire as to compliance with any
restrictions on transfer imposed under this Indenture or under applicable law with respect to any transfer of any interest in any Note (including any
transfers between or among Depositary participants, members or beneficial owners in any Global Note) other than to require delivery of such certificates
and other documentation or evidence as are expressly required by, and to do so if and when expressly required by the terms of, this Indenture, and to
examine the same to determine substantial compliance as to form with the express requirements hereof.
 

19



(k) None of the Trustee or any Agent shall have any responsibility or obligation to any beneficial owner of a Global Note, a member of, or
a participant in the Depositary or other person with respect to the accuracy of the records of the Depositary or its nominee or of any participant or
member thereof, with respect to any ownership interest in the Notes or with respect to the delivery to any participant, member, beneficial owner or other
person (other than the Depositary) of any notice (including any notice of optional redemption) or the payment of any amount, under or with respect to
such Notes.

ARTICLE IV
REDEMPTION OF NOTES

The provisions of Article III of the Base Indenture, as amended by the provisions of this Sixth Supplemental Indenture, shall apply to the Notes.

Section 4.1 Optional Redemption of Notes.

Prior to the Par Call Date, the Company may redeem the Notes at its option, in whole or in part, at a redemption price (expressed as a percentage
of principal amount and rounded to three decimal places) (the “Redemption Price”) equal to the greater of (i) (a) the sum of the present values of the
remaining scheduled payments of principal and interest thereon discounted to the Redemption Date (assuming the Notes matured on the Par Call Date)
on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 30 basis points less (b) interest accrued
to but excluding the Redemption Date; and (ii) 100% of the principal amount of the Notes; plus, in either case, accrued and unpaid interest thereon to the
Redemption Date. Notwithstanding the foregoing, if the Notes are redeemed on or after the Par Call Date, the Company may redeem the Notes, in whole
or in part, at any time or from time to time, at a Redemption Price equal to 100% of the principal amount of the Notes being redeemed plus accrued and
unpaid interest thereon to the Redemption Date. Notwithstanding the foregoing, if the Redemption Date falls after a Record Date and on or prior to the
corresponding Interest Payment Date, the Company will pay the full amount of accrued and unpaid interest, if any, on such Interest Payment Date to the
Holder of record at the close of business on the corresponding Record Date (instead of the Holder surrendering its Notes for redemption). The Company
shall not redeem the Notes pursuant to this Section 4.1 if on any date the principal amount of the Notes has been accelerated, and such acceleration has
not been rescinded or cured on or prior to such date. The Company’s actions and determinations in determining the Redemption Price shall be
conclusive and binding for all purposes, absent manifest error.

Section 4.2 Notice of Optional Redemption, Selection of Notes.

(a) In case the Company shall desire to exercise the right to redeem all or, as the case may be, any part of the Notes pursuant to
Section 4.1, it shall fix a date for redemption and it or, at its written request received by the Trustee not fewer than five Business Days prior (or such
shorter period of time as may be acceptable to the Trustee) to the date the notice of redemption is to be sent, the Trustee in the name of and at the
expense of the Company, shall mail or cause to be mailed, or sent by electronic transmission, a notice of such redemption not fewer than ten calendar
days but not more than sixty calendar days prior to the Redemption Date to each Holder of Notes to be redeemed at its last address as the same appears
on the Register; provided that if the
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Company makes such request of the Trustee, it shall, together with such request, also give written notice of the Redemption Date to the Trustee,
provided further that the text of the notice shall be prepared by the Company. Such mailing shall be by first class mail or by electronic transmission. The
notice, if sent in the manner herein provided, shall be conclusively presumed to have been duly given, whether or not the Holder receives such notice. In
any case, failure to give such notice by mail or electronic submission or any defect in the notice to the Holder of any Note designated for redemption as
a whole or in part shall not affect the validity of the proceedings for the redemption of any other Note.

(b) Each such notice of redemption shall specify: (i) the aggregate principal amount of Notes to be redeemed, (ii) the CUSIP number or
numbers of the Notes being redeemed, (iii) the Redemption Date (which shall be a Business Day), (iv) the Redemption Price at which Notes are to be
redeemed, (v) the place or places of payment and that payment will be made upon presentation and surrender of such Notes and (vi) that interest accrued
and unpaid to, but excluding, the Redemption Date will be paid as specified in said notice, and that on and after said date interest thereon or on the
portion thereof to be redeemed will cease to accrue. If fewer than all the Notes are to be redeemed, the notice of redemption shall identify the Notes to
be redeemed (including CUSIP numbers, if any). In case any Note is to be redeemed in part only, the notice of redemption shall state the portion of the
principal amount thereof to be redeemed and shall state that, on and after the Redemption Date, upon surrender of such Note, a new Note or Note in
principal amount equal to the unredeemed portion thereof will be issued.

(c) On or prior to the Redemption Date specified in the notice of redemption given as provided in this Section 4.2, the Company will
deposit with the Paying Agent (or, if the Company is acting as its own Paying Agent, set aside, segregate and hold in trust as provided in Section 2.5 of
the Base Indenture) an amount of money in immediately available funds sufficient to redeem on the Redemption Date all the Notes (or portions thereof)
so called for redemption at the appropriate Redemption Price; provided that if such payment is made on the Redemption Date, it must be received by the
Paying Agent, by 11:00 a.m., New York City time, on such date. The Company shall be entitled to retain any interest, yield or gain on amounts deposited
with the Paying Agent pursuant to this Section 4.2 in excess of amounts required hereunder to pay the Redemption Price (it being acknowledged that the
Trustee has no obligation to invest any such deposit).

(d) If less than all of the outstanding Notes are to be redeemed, the Trustee will select, on a pro rata basis, by lot or such other method it
deems fair and appropriate or as required by the Depositary for Global Notes, subject to Applicable Procedures (in the case of Global Notes), the Notes
or portions thereof of the Global Notes or the Notes in certificated form to be redeemed (in minimum denominations of $2,000 and integral multiples of
$1,000 in excess thereof). The Notes (or portions thereof) so selected for redemption shall be deemed duly selected for redemption for all purposes
hereof.
 

21



Section 4.3 Payment of Notes Called for Redemption by the Company.

(a) If notice of redemption has been given as provided in Section 4.2, the Notes or portion of Notes with respect to which such notice has
been given shall become due and payable and if the Paying Agent holds funds sufficient to pay the Redemption Price of the Notes on the Redemption
Date and at the place or places stated in such notice at the Redemption Price, and unless the Company defaults in the payment of the Redemption Price,
then on and after such date (i) interest will cease to accrue on any Notes called for redemption at the Redemption Date, (ii) on and after the Redemption
Date (unless the Company defaults in the payment of the Redemption Price) such Notes shall cease to be entitled to any benefit or security under the
Indenture and (iii) the Holders thereof shall have no right in respect of such Notes except the right to receive the Redemption Price thereof. On
presentation and surrender of such Notes at a place of payment in said notice specified, the said Notes or the specified portions thereof shall be paid and
redeemed by the Company at the Redemption Price, together with interest accrued thereon to, but excluding, the Redemption Date. Such will be the case
whether or not book-entry transfer of the Notes in book-entry form is made and whether or not the Notes in certificated form, together with necessary
endorsements, are delivered to the Paying Agent; provided, however, if the Redemption Date falls after a Record Date and on or prior to the
corresponding Interest Payment Date, the Company will pay the full amount of accrued and unpaid interest and premium, if any, due on such Interest
Payment Date to the Holder of record at the close of business on the corresponding Record Date.

(b) Upon presentation of any Note redeemed in part only, the Company shall execute and the Trustee shall authenticate and make available
for delivery to the Holder thereof, at the expense of the Company, a new Note or Notes, of authorized denominations, in principal amount equal to the
unredeemed portion of the Notes so presented.

ARTICLE V
GUARANTEE

Sections 5.1, 5.2 and 5.3 hereof shall replace Sections 12.1, 12.2 and 12.3 of the Base Indenture with respect to the Notes and the Note Guarantee.

Section 5.1 Note Guarantee.

(a) Subject to this Article 5, each Guarantor hereby fully and unconditionally guarantees, on a joint and several basis, to each Holder of a
Note authenticated and delivered by the Trustee and to the Trustee and its successors and assigns, that:

(1) the principal of, premium, if any, and interest, if any, on the Notes will be promptly paid in full when due, whether at maturity, by
acceleration, redemption or otherwise, and interest on the overdue principal of, premium on, if any, irrespective of the validity and enforceability
of the Indenture, the Notes or the obligations of the Company under the Indenture or the Notes, and interest, if any, on, the Notes, if lawful, and all
other obligations of the Company to the Holders or the Trustee under the Indenture or the Notes (including fees and expenses) will be promptly
paid in full or performed, all in accordance with the terms under the Indenture or the Notes; and

(2) in case of any extension of time of payment or renewal of any Notes or any of such other obligations, that same will be promptly
paid in full when due or performed in accordance with the terms of the extension or renewal, whether at Stated Maturity, by acceleration or
otherwise.
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Failing payment when due of any amount so guaranteed or any performance so guaranteed for whatever reason, each Guarantor will be obligated to pay
the same immediately. Each Guarantor agrees that this is a guarantee of payment and not a guarantee of collection.

(b) Each Guarantor hereby agrees that its obligations under the Indenture and the Notes are full and unconditional, irrespective of the
validity, regularity or enforceability of the Indenture or the Notes, the absence of any action to enforce the same, any waiver or consent by any Holder of
the Notes with respect to any provisions of the Indenture or the Notes, the recovery of any judgment against the Company, any action to enforce the
same or any other circumstance which might otherwise constitute a legal or equitable discharge or defense of such Guarantor. Each Guarantor hereby
agrees that in the event of a default in payment of the principal of or interest on the Notes entitled to the Guarantee, whether at the Stated Maturity or by
declaration of acceleration, call for redemption or otherwise, legal proceedings may be instituted by the Trustee on behalf of the Holders or, subject to
Section 6.7 of the Base Indenture, by the Holders, on the terms and conditions set forth in the Indenture, directly against such Guarantor to enforce the
Guarantee without first proceeding against the Company. Each Guarantor hereby (i) waives diligence, presentment, demand of payment, filing of claims
with a court in the event of insolvency or bankruptcy of the Company, any right to require a proceeding first against the Company, protest, notice and all
demands whatsoever, (ii) acknowledges that any agreement, instrument or document evidencing the Guarantee may be transferred and that the benefit of
its obligations hereunder shall extend to each holder of any agreement, instrument or document evidencing the Guarantee without notice to it and
(iii) covenants that this Note Guarantee will not be discharged except by complete performance of the obligations contained in the Indenture and the
Notes.

(c) If any Holder or the Trustee is required by any court or otherwise to return to the Company, any Guarantor or any custodian, trustee,
liquidator or other similar official acting in relation to either the Company or such Guarantor, any amount paid by either to the Trustee or such Holder,
this Note Guarantee, to the extent theretofore discharged, will be reinstated in full force and effect.

(d) Each Guarantor agrees that it will not be entitled to any right of subrogation in relation to the Holders in respect of any obligations
guaranteed hereby until payment in full of all obligations guaranteed hereby. Each Guarantor further agrees that, as between such Guarantor, on the one
hand, and the Holders and the Trustee, on the other hand, (1) the maturity of the obligations guaranteed hereby may be accelerated as provided in Article
VII for the purposes of this Note Guarantee, notwithstanding any stay, injunction or other prohibition preventing such acceleration in respect of the
obligations guaranteed hereby, and (2) in the event of any declaration of acceleration of such obligations as provided in Article VII, such obligations
(whether or not due and payable) will forthwith become due and payable by such Guarantor for the purpose of this Note Guarantee.

Section 5.2 Execution and Delivery of Note Guarantee.

To evidence its Note Guarantee set forth in Section 5.1, each Guarantor hereby agrees that this Sixth Supplemental Indenture will be executed on
its behalf by one of its Officers. If an Officer of such Guarantor whose signature is on this Sixth Supplemental Indenture no longer holds that office at
the time the Trustee authenticates the Note on which the Note Guarantee of such Guarantor is endorsed, such Note Guarantee will be valid nevertheless.
The delivery of any Note by the Trustee, after the authentication thereof hereunder, will constitute due delivery of the Note Guarantee set forth in this
Sixth Supplemental Indenture on behalf of such Guarantor.
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Section 5.3 Limitation of Guarantors’ Liability.

Each Guarantor, and by its acceptance of Notes, each Holder, hereby confirms that it is the intention of all such parties that the Note Guarantee of
each Guarantor not constitute a fraudulent transfer or conveyance for purposes of Bankruptcy Law, the Uniform Fraudulent Conveyance Act, the
Uniform Fraudulent Transfer Act or any similar federal or state law to the extent applicable to the Note Guarantee. To effectuate the foregoing intention,
the Trustee, the Holders and each Guarantor hereby irrevocably agree that the obligations of each Guarantor will be limited to the maximum amount that
will not, after giving effect to all other contingent and fixed liabilities of such Guarantor that are relevant under such laws, result in the obligations of
such Guarantor under its Note Guarantee constituting a fraudulent transfer or conveyance.

Section 5.4 Application of Certain Terms and Provisions to the Guarantors.

(a) For purposes of any provision of the Indenture which provides for the delivery by any Guarantor of an Officer’s Certificate and/or an
Opinion of Counsel, the definitions of such terms in Section 1.2 shall apply to such Guarantor as if references therein to the Company were references to
such Guarantor.

(b) Any notice or demand which by any provision of the Indenture is required or permitted to be given or served by the Trustee or by the
Holders of Notes to or on any Guarantor may be given or served as described in Section 10.2 of the Base Indenture as if references therein to the
Company were references to such Guarantor.

(c) Upon any demand, request or application by any Guarantor to the Trustee to take any action under the Indenture, such Guarantor shall
furnish to the Trustee such Officer’s Certificate and Opinion of Counsel as are required in Section 10.1 as if all references therein to the Company were
references to such Guarantor.

Section 5.5 Subsidiary Guarantees.

To the extent and for so long as LSI or Life Storage OP provide a guarantee of borrowings under the Third Amended and Restated Credit
Agreement, to the extent permitted by applicable law, LSI and Life Storage OP will substantially concurrently also provide a Subsidiary Guarantee of
the Notes (which Subsidiary Guarantee shall be unconditionally released and discharged automatically if LSI and Life Storage OP are no longer required
to guarantee borrowings under the Third Amended and Restated Credit Agreement). In the event that such Subsidiary Guarantee is provided, each of LSI
and Life Storage OP will enter into a supplemental indenture evidencing its Subsidiary Guarantee.
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ARTICLE VI
ADDITIONAL COVENANTS

The covenants set forth in Sections 4.1, 4.3 and 4.4 of the Base Indenture and the following additional covenants shall apply with respect to the
Notes so long as any of the Notes remain outstanding:

Section 6.1 Limitations on Incurrence of Debt.

(a) Limitation on Total Outstanding Debt. The Company will not, and will not permit any Subsidiary to, incur any Debt (including, without
limitation, Acquired Debt) if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt on a pro
forma basis, the aggregate principal amount of all of the Company’s and its Subsidiaries’ outstanding Debt is greater than 60% of the sum of the
following (without duplication): (1) the Company’s and its Subsidiaries’ Total Assets as of the last day of the then most recently ended fiscal quarter
covered in the Parent’s annual or quarterly report most recently furnished to Holders of the Notes or filed with the SEC, as the case may be, and (2) the
aggregate purchase price of any real estate assets or mortgages receivable acquired, and the aggregate amount of any securities offering proceeds
received (to the extent such proceeds were not used to acquire real estate assets or mortgages receivable or used to reduce Debt), by the Company or any
Subsidiary since the end of such fiscal quarter, including the proceeds obtained from the incurrence of such additional Debt and any substantially
concurrent offering of other securities.

(b) Limitation on Secured Debt. The Company will not, and will not permit any of its Subsidiaries to, incur any Debt (including, without
limitation, Acquired Debt) secured by any Lien on any of its or any of its Subsidiaries’ property or assets, whether owned on the date of the Indenture or
subsequently acquired, if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt on a pro
forma basis, the aggregate principal amount of all of the Company’s and its Subsidiaries’ outstanding Debt which is secured by a Lien on any of its or its
Subsidiaries’ property or assets is greater than 40% of the sum of (without duplication): (1) the Company’s and its Subsidiaries’ Total Assets as of the
last day of the then most recently ended fiscal quarter covered in the Parent’s annual or quarterly report most recently furnished to Holders of the Notes
or filed with the SEC, as the case may be; and (2) the aggregate purchase price of any real estate assets or mortgages receivable acquired, and the
aggregate amount of any securities offering proceeds received (to the extent such proceeds were not used to acquire real estate assets or mortgages
receivable or used to reduce Debt), by the Company or any of its Subsidiaries since the end of such fiscal quarter, including the proceeds obtained from
the incurrence of such additional Debt and any substantially concurrent offering of other securities.

(c) Debt Service Test. The Company will not, and will not permit any of its Subsidiaries to, incur any Debt (including without limitation
Acquired Debt) if the ratio of the Company’s and its Subsidiaries’ EBITDA to the Company’s and its Subsidiaries’ Interest Expense for the period
consisting of the four consecutive fiscal quarters ending with the latest quarter covered in the Parent’s annual or quarterly report most recently furnished
to Holders of the Notes or filed with the SEC, as the case may be, most recently ended prior to the date on which such additional Debt is to be incurred
shall have been less than 1.5:1 on a pro forma basis after giving effect to the incurrence of such Debt and the application of the proceeds from such
Debt, and calculated on the following assumptions:
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(1) such Debt and any other Debt (including, without limitation, Acquired Debt) incurred by the Company or any of its Subsidiaries
since the first day of such four-quarter period had been incurred, and the application of the proceeds from such Debt (including to repay or retire
other Debt) had occurred, on the first day of such period;

(2) the repayment or retirement of any other Debt of the Company or any of its Subsidiaries since the first day of such four-quarter
period had occurred on the first day of such period (except that, in making this computation, the amount of Debt under any revolving credit
facility, line of credit or similar facility will be computed based upon the average daily balance of such Debt during such period); and

(3) in the case of any acquisition or disposition by the Company or any of its Subsidiaries of any asset or group of assets with a fair
market value (as determined by the Company in its reasonable discretion) in excess of $1,000,000 since the first day of such four-quarter period,
whether by merger, stock purchase or sale or asset purchase or sale or otherwise, such acquisition or disposition had occurred as of the first day of
such period with the appropriate adjustments with respect to such acquisition or disposition being included in such pro forma calculation.

(d) If the Debt giving rise to the need to make the calculation described in this Section 6.1 or any other Debt incurred after the first day of
the relevant four-quarter period bears interest at a floating rate, then, for purposes of calculating the Interest Expense, the interest rate on such Debt will
be computed on a pro forma basis by applying the average daily rate which would have been in effect during the entire four quarter period to the greater
of the amount of such Debt outstanding at the end of such period or the average amount of such Debt outstanding during such period.

(e) Maintenance of Total Unencumbered Assets. The Company will not have at any time Total Unencumbered Assets of less than 150% of
the aggregate principal amount of all of its and its Subsidiaries’ outstanding Unsecured Debt determined on a consolidated basis in accordance with
GAAP.

Section 6.2 Existence.

Except as permitted by Section 6.3, the Company will do or cause to be done all things necessary to preserve and keep in full force and effect its
existence, rights (charter and statutory) and franchises, and each Guarantor will do or cause to be done all things necessary to preserve and keep in full
force and effect its existence, rights (charter and statutory) and franchises; provided, however, that neither the Company nor any Guarantor will be
required to preserve any right or franchise if the Parent’s board of directors (or any duly authorized committee of that board of directors), as the case
may be, determines that the preservation of the right or franchise is no longer desirable in the conduct of the Company or such Guarantor’s business.

Section 6.3 Merger, Consolidation or Sale.
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The Company and each of the Guarantors may consolidate with, or sell, lease or convey all or substantially all of the Company’s or its assets to, or
merge with or into, any other entity, provided that the following conditions are met:

(a) the Company or such Guarantor, as the case may be, shall be the continuing entity, or the successor entity (if other than the Company or
such Guarantor, as the case may be) formed by or resulting from any consolidation or merger or which shall have received the transfer of assets shall be
domiciled in the United States, any state thereof or the District of Columbia and in the case of the Company shall expressly assume by supplemental
indenture payment of the principal of and interest on all of the Notes and the due and punctual performance and observance of all of the covenants and
conditions in the Indenture or, in the case of such Guarantor, shall expressly assume by supplemental indenture the payment of all amounts due under
such Guarantor’s Note Guarantee and the due and punctual performance and observance of all of the covenants and conditions of such Guarantor in the
Indenture and the Note Guarantee, as the case may be;

(b) immediately after giving effect to the transaction, no Event of Default under the Indenture, and no event which, after notice or the lapse
of time, or both, would become an Event of Default, shall have occurred and be continuing; and

(c) an Officer’s Certificate and Opinion of Counsel covering these conditions shall be delivered to the Trustee.

In the event of any transaction described in and complying with the conditions listed in this Section 6.3 in which the Company and/or any
Guarantor are not the continuing entity, the successor person formed or remaining shall succeed, and be substituted for, and may exercise every right and
power of the Company and/or such Guarantor, and the Company and/or such Guarantor shall be discharged from its or their obligations under the Notes
and the Indenture.

Section 6.4 Payment of Taxes and Other Claims.

The Company and each Guarantor will each pay or discharge or cause to be paid or discharged before it becomes delinquent: (i) all taxes,
assessments and governmental charges levied or imposed on it or any of its Subsidiaries or on its or any such Subsidiary’s income, profits or property;
and (ii) all lawful claims for labor, materials and supplies that, if unpaid, might by law become a Lien upon its property or the property of any of its
Subsidiaries; provided, however, that neither the Company nor any Guarantor will be required to pay or discharge or cause to be paid or discharged any
tax, assessment, charge or claim the amount, applicability or validity of which is being contested in good faith.

Section 6.5 Provision of Financial Information.

(a) For as long as the Notes are outstanding, the Parent will file with the Trustee, within 15 days after the Parent is required to file the same
with the SEC, copies of the annual and quarterly reports and the information, documents and other reports (or copies of such portions of any of the
foregoing as the SEC may from time to time by rules and regulations prescribe) that the Parent may be required to file with the SEC pursuant to
Section 13 or Section 15(d) of the Exchange Act; or, if the Parent is not required to file information, documents or reports
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with the SEC pursuant to either Section 13 or Section 15(d) of the Exchange Act, the Parent will file with the Trustee and the SEC, in accordance with
any other rules and regulations that may be prescribed from time to time by the SEC, such annual and quarterly reports and supplementary and periodic
information, documents and reports that may be required pursuant to Section 13 of the Exchange Act, in respect of a security listed and registered on a
national securities exchange as may be prescribed from time to time by the SEC in such rules and regulations.

(b) In addition to clause (a) above, for as long as the Notes are outstanding, if at any time the Parent is not subject to Section 13 or
Section 15(d) of the Exchange Act and the Parent is not providing annual and quarterly reports and supplementary and periodic information, documents
and reports to the SEC and the Trustee pursuant to the previous paragraph, the Parent will, at its option, either (i) post on a publicly available website or
(ii) post on IntraLinks or any comparable password protected online data system requiring user identification and a confidentiality acknowledgement (a
“Confidential Datasite”), within 15 days of the filing date that would be applicable to a non-accelerated filer at that time pursuant to applicable SEC
rules and regulations, the quarterly and audited annual financial statements and accompanying disclosure described in Item 303 of Regulation S-K
(“management’s discussion and analysis of financial condition and results of operations”) that would be required to be contained in annual reports on
Form 10-K and quarterly reports on Form 10-Q, respectively, required to be filed with the SEC if the Parent were subject to Section 13(a) or
Section 15(d) of the Exchange Act. If the Parent elects to furnish such reports via a Confidential Datasite, access to such Confidential Datasite will be
provided promptly upon request to Holders and beneficial owners of, and bona fide potential investors in, the Notes as well as securities analysts and
market makers and no such request for access to such Confidential Datasite will be unreasonably denied.

(c) Reports and other documents filed by the Parent with the SEC and publicly available via the EDGAR system, a publicly available
website or a Confidential Datasite will be deemed to be delivered to the Trustee as of the time such filing is publicly available via EDGAR, such
publicly available website or such Confidential Datasite for purposes of this Section 6.5. Delivery of such reports, information and documents to the
Trustee is for informational purposes only and the Trustee’s receipt of such shall not constitute constructive notice of any information contained therein
or determinable from information contained therein, including its compliance with any of its covenants under the Indenture relating to the Notes (as to
which the Trustee is entitled to conclusively rely on an Officer’s Certificate). The Trustee shall not be obligated to monitor or confirm on a continuing
basis or otherwise our compliance with the covenants or with respect to any reports or other documents filed with the SEC under the indenture. In
addition, if the Company becomes an SEC filer, the reports of the Company will be deemed to satisfy this Section 6.5.

(d) In the event that any direct or indirect parent company of the Parent becomes a guarantor of the Notes, the Parent may satisfy its
obligations under this Section 6.5 to provide financial information of the Parent by furnishing the equivalent financial information relating to such
parent; provided that such equivalent financial information is accompanied by consolidating financial information that explains in reasonable detail the
differences between the information for such parent, on the one hand, and the information for the Parent and its consolidated subsidiaries, on the other
hand.
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Section 6.6 Maintenance of Properties.

The Company will cause all of its properties used or useful in the conduct of its business or the business of any Subsidiary to be maintained and
kept in good condition, repair and working order and supplied with all necessary equipment and cause all necessary repairs, renewals, replacements,
betterments and improvements to be made, all as in the judgment of the Company may be necessary in order for the Company to at all times properly
and advantageously conduct its business carried on in connection with such properties; provided that the Company and its Subsidiaries shall be
permitted to sell or transfer properties in the ordinary course of business.

Section 6.7 Insurance.

The Company will, and will cause each of its Subsidiaries to, keep in force upon all of its and each of its Subsidiaries’ properties and operations
insurance policies carried with responsible companies in such amounts and covering all such risks as is customary in the industry in which the Company
and its Subsidiaries do business in accordance with prevailing market conditions and availability.

Section 6.8 General.

For purposes of this Article VI, Debt shall be deemed to be incurred by the Company or any of its Subsidiaries whenever the Company or such
Subsidiary shall create, assume, guarantee (on a non-contingent basis) or otherwise become liable in respect thereof.

ARTICLE VII
DEFAULTS AND REMEDIES

Sections 7.1 and 7.2 hereof shall replace Sections 6.1 and 6.2 of the Base Indenture with respect to the Notes only.

Section 7.1 Events of Default.

“Event of Default,” wherever used herein or in the Base Indenture with respect to the Notes, means any one of the following events (whatever the
reason for such Event of Default and whether it shall be voluntary or involuntary or be effected by operation of law or pursuant to any judgment, decree
or order of any court or any order, rule or regulation of any administrative or governmental body):

(a) default for 30 days in the payment of any installment of interest under the Notes;

(b) default in the payment of the principal amount or Redemption Price due with respect to the Notes, when the same becomes due and
payable; provided, however, that a valid extension of the Stated Maturity of the Notes in accordance with the terms of the Indenture shall not constitute a
default in the payment of principal;
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(c) failure by the Company or any of the Guarantors to comply with any of the Company’s or such Guarantor’s respective other
agreements in the Notes or the Indenture with respect to the Notes upon receipt by the Company of notice of such default by the Trustee or by Holders
of not less than 25% in aggregate principal amount of the Notes then outstanding and the Company’s failure to cure (or obtain a waiver of) such default
within 60 days after it receives such notice;

(d) failure to pay any Debt (other than Non-Recourse Debt) for monies borrowed by the Company, any Guarantor or any of their
respective Significant Subsidiaries in an outstanding principal amount in excess of $100,000,000 at final maturity or upon acceleration after the
expiration of any applicable grace period, which Debt (other than Non-Recourse Debt) is, or has become, the primary obligation of the Company or such
Guarantor and is not discharged, or such default in payment or acceleration is not cured or rescinded, within 60 days after written notice to the Company
from the Trustee (or to the Company and the Trustee from Holders of at least twenty five percent (25%) in principal amount of the outstanding Notes);
or

(e) the Company, any Guarantor or any of their respective Significant Subsidiaries pursuant to or under or within meaning of any
Bankruptcy Law:

(i) commences a voluntary case or proceeding seeking liquidation, reorganization or other relief with respect to the Company, any
such Guarantor or any such Significant Subsidiary or its debts or seeking the appointment of a trustee, receiver, liquidator, custodian or
other similar official of the Company, any such Guarantor or any such Significant Subsidiary or any substantial part of the property of the
Company, any such Guarantor or any such Significant Subsidiary; or

(ii) consents to any such relief or to the appointment of or taking possession by any such official in an involuntary case or other
proceeding commenced against the Company, any such Guarantor or any such Significant Subsidiary; or

(iii) consents to the appointment of a custodian of it or for all or substantially of its property; or

(iv) makes a general assignment for the benefit of creditors; or

(f) an involuntary case or other proceeding shall be commenced against the Company, any Guarantor or any of their respective Significant
Subsidiaries seeking liquidation, reorganization or other relief with respect to the Company, any such Guarantor or any such Significant Subsidiary or its
debts under any bankruptcy, insolvency or other similar law now or hereafter in effect or seeking the appointment of a trustee, receiver, liquidator,
custodian or other similar official of the Company, any such Guarantor or any such Significant Subsidiary or any substantial part of the property of the
Company, any such Guarantor or any such Significant Subsidiary, and such involuntary case or other proceeding shall remain undismissed and unstayed
for a period of thirty (30) calendar days; or

(g) a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that:
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(i) is for relief against the Company, any Guarantor or any of their respective Significant Subsidiaries in an involuntary case or
proceeding;

(ii) appoints a trustee, receiver, liquidator, custodian or other similar official of the Company, any such Guarantor or any such
Significant Subsidiary or any substantial part of the property of the Company, any such Guarantor or any such Significant Subsidiary; or

(iii) orders the liquidation of the Company, any such Guarantor or any such Significant Subsidiary, in each case in this clause (g), the
order or decree remains unstayed and in effect for thirty (30) calendar days.

The term “Bankruptcy Law” means title 11, U.S. Code or any similar Federal or State law for the relief of debtors.

Section 7.2 Acceleration of Maturity; Rescission and Annulment.

If an Event of Default with respect to the Notes occurs and is continuing (other than an Event of Default referred to in Sections 7.1(e), 7.1(f) or
7.1(g), which shall result in an automatic acceleration), then in every such case the Trustee or the Holders of not less than 25% in principal amount of
the outstanding Notes may declare the principal amount of and accrued and unpaid interest, if any, on all of the outstanding Notes to be due and payable
immediately, by a written notice thereof to the Company and the Parent (and to the Trustee if given by Holders), and upon any such declaration such
principal amount (or specified amount) and accrued and unpaid interest, if any, shall become immediately due and payable. If an Event of Default
specified in Sections 7.1(e), 7.1(f) or 7.1(g) shall occur, the principal amount (or specified amount) of and accrued and unpaid interest, if any, on all
outstanding Notes shall automatically become and be immediately due and payable without any declaration or other act on the part of the Trustee or any
Holder.

At any time after the principal amount of and premium, if any, and interest on the Notes shall have been so declared due and payable, and before
any judgment or decree for the payment of the monies due shall have been obtained or entered as hereinafter provided, Holders of a majority in
aggregate principal amount of the Notes then outstanding on behalf of the Holders of all of the Notes then outstanding, by written notice to the Company
and to the Trustee, may waive all Defaults or Events of Default and rescind and annul such declaration and its consequences, subject in all respects to
Section 6.13 of the Base Indenture, if: (a) the Company or any Guarantor has deposited with the Trustee all required payments of the principal of, and
premium, if any, and interest on, the Notes, plus the reasonable compensation and reimbursement for the Trustee’s expenses, disbursements and
advances pursuant to Section 7.7 of the Base Indenture; and (b) all Events of Default, other than the non-payment of accelerated principal of (or
specified portion thereof), or premium, if any, and interest on, the Notes that have become due solely because of such acceleration, have been cured or
waived. No such rescission and annulment shall extend to or shall affect any subsequent Default or Event of Default, or shall impair any right
consequent thereon. The Company shall notify in writing a Responsible Officer of the Trustee, promptly upon becoming aware thereof, of any Event of
Default, as provided in Section 4.3 of the Base Indenture and the steps to be taken to cure such Event of Default.
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ARTICLE VIII
AMENDMENTS AND WAIVERS

Sections 8.1 and 8.2 hereof shall replace Sections 9.1 and 9.2 of the Base Indenture with respect to the Notes only.

Section 8.1 Without Consent of Holders.

The Company, when authorized by resolutions of the board of directors of the Parent, and the Trustee may, from time to time and at any time,
enter into an indenture or indentures supplemental without the consent of any Holder of the Notes hereto for one or more of the following purposes:

(a) to cure any ambiguity, defect or inconsistency in the Indenture; provided that this action shall not adversely affect the interests of the
Holders of the Notes in any material respect;

(b) to comply with Section 6.3;

(c) to provide for uncertificated Notes in addition to or in place of certificated Notes;

(d) to add guarantors with respect to the Notes or secure the Notes;

(e) to evidence a successor to the Company as obligor or to any Guarantor as guarantor under the Indenture with respect to the Notes;

(f) to surrender any of the Company’s rights or powers under the Indenture;

(g) to add covenants or events of default for the benefit of the Holders of any Notes;

(h) to comply with the applicable procedures of the Depositary;

(i) to make any change that does not adversely affect the interests of the Holders of any Notes then outstanding in any material respect;

(j) to provide for the issuance of Additional Notes in accordance with the limitations set forth in the Indenture, or change any of the
provisions of the Indenture as may be necessary to provide for the acceptance of appointment of a successor Trustee or facilitate the administration of
the trusts hereunder by a successor Trustee;

(k) to effect the appointment of a successor Trustee with respect to the Notes and to add to or change any of the provisions of the Indenture
to provide for or facilitate administration by more than one Trustee;

(l) to comply with the requirements of the SEC in order to effect or maintain the qualification of the Indenture under the TIA;
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(m) to reflect the release of any Guarantor as guarantor, in accordance with the provisions of the Indenture; and

(n) to conform the text of the Indenture, any Guarantee or the Notes to any provision of the description thereof set forth in the Prospectus
to the extent that such provision in the Prospectus was intended to be a verbatim recitation of a provision of the Indenture, such Note Guarantee or the
Notes (as certified in an Officer’s Certificate).

Upon the written request of the Company, accompanied by a copy of the resolutions of the board of directors of the Parent certified by the
corresponding Secretary or Assistant Secretary, authorizing the execution of any supplemental indenture, the Trustee is hereby authorized to join with
the Company and the Guarantors in the execution of any such supplemental indenture, to make any further appropriate agreements and stipulations that
may be therein contained and to accept the conveyance, transfer and assignment of any property thereunder, but the Trustee shall not be obligated to, but
may in its discretion, enter into any supplemental indenture that affects the Trustee’s own rights, duties or immunities under the Indenture or otherwise.

Any supplemental indenture authorized by the provisions of this Section 8.1 may be executed by the Company, the Guarantors and the Trustee
without the consent of the Holders of any of the Notes at the time outstanding, notwithstanding any of the provisions of Section 8.2.

Section 8.2 With Consent of Holders.

With the consent of the Holders of not less than a majority in aggregate principal amount of the Notes at the time outstanding, the Company, each
Guarantor and the Trustee may, from time to time and at any time, enter into an indenture or indentures supplemental hereto for the purpose of adding
any provisions to or changing in any manner or eliminating any of the provisions of the Indenture or any supplemental indenture or modifying in any
manner the rights of the Holders of the Notes; provided that no such supplemental indenture shall, without the consent of the Holder of each Note so
affected:

(a) reduce the amount of the Notes whose Holders must consent to an amendment, supplement or waiver;

(b) reduce the rate of or extend the time for payment of interest (including default interest) on the Notes;

(c) reduce the principal of, or premium, if any, on, or change the Stated Maturity of, the Notes;

(d) reduce the principal amount of discount securities payable upon acceleration of maturity;

(e) waive a Default or Event of Default in the payment of the principal of, or premium, if any, or interest on, the Notes (except a rescission
of acceleration of the Notes by the Holders of at least a majority in aggregate principal amount of the then outstanding Notes and a waiver of the
payment default that resulted from such acceleration);
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(f) make the principal of, or premium, if any, or interest on, the Notes payable in any currency other than that stated in the Notes;

(g) make any change in Section 6.8 of the Base Indenture, Section 6.13 of the Base Indenture or Section 8.2 of this Sixth Supplemental
Indenture;

(h) waive a redemption payment with respect to the Notes; or

(i) release the Parent or any other Guarantor as a guarantor of the Notes other than as provided in the Indenture or modify the Note
Guarantee in any manner adverse to the Holders of the Notes.

Upon the written request of the Company, accompanied by a copy of the resolutions of the board of directors of the Parent certified by the
corresponding Secretary or Assistant Secretary, authorizing the execution of any such supplemental indenture, and upon the filing with the Trustee of
evidence of the consent of Holders as aforesaid, the Trustee shall join with the Company and the Guarantors in the execution of such supplemental
indenture unless such supplemental indenture affects the Trustee’s own rights, duties or immunities under the Indenture or otherwise, in which case the
Trustee may in its discretion, but shall not be obligated to, enter into such supplemental indenture. In executing or accepting the additional trusts created
by, any supplemental indenture permitted by this Article or the modification thereby of the trusts created by the Indenture, the Trustee shall be entitled to
receive, and shall be fully protected in relying upon, an Opinion of Counsel or an Officer’s Certificate or both stating that the execution of such
supplemental indenture is authorized or permitted by the Indenture, that all conditions precedent to the execution of such supplemental indenture have
been complied with, and that the supplemental indenture is a legal, valid and binding obligation of the Company and each Guarantor, as applicable,
enforceable against it in accordance with its terms.

It shall not be necessary for the consent of the Holders under this Section 8.2 to approve the particular form of any proposed supplemental
indenture, but it shall be sufficient if such consent shall approve the substance thereof.

Section 8.3 Assumption by Parent.

Without the consent of any Holders of the Notes, the Parent, or a Subsidiary thereof, may directly assume, by an indenture supplemental to the
Indenture, executed and delivered to the Trustee, in form satisfactory to the Trustee, the due and punctual payment of the principal of, any premium and
interest on all the Notes and the performance of every covenant of the Indenture on the part of the Company to be performed or observed. Upon any
such assumption, the Parent or such Subsidiary shall succeed the Company, and be substituted for and may exercise every right and power of the
Company, under the Indenture with the same effect as if the Parent or such Subsidiary had been the issuer of the Notes, and the Company shall be
released from all obligations and covenants with respect to the Notes. No such assumption shall be permitted unless the Parent has delivered to the
Trustee (i) an Officer’s Certificate and an Opinion of Counsel, each stating that such assumption and supplemental indenture comply with this
Section 8.3 and Article V of the Base Indenture, and that all conditions precedent in the Indenture provided for relating to such transaction have been
complied with and that, in the event of assumption by a Subsidiary, the Note Guarantee and all other covenants of the Parent in the Indenture remain in
full force and effect and (ii) an opinion of independent counsel that the Holders of the Notes shall have no materially adverse United States federal tax
consequences as a result of such assumption, and that, if any Notes are then listed on the New York Stock Exchange, that the Notes shall not be delisted
as a result of such assumption.
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ARTICLE IX
MEETINGS OF HOLDERS OF NOTES

Section 9.1 Purposes for Which Meetings May Be Called.

A meeting of Holders may be called at any time and from time to time pursuant to this Article IX to make, give or take any request, demand,
authorization, direction, notice, consent, waiver or other act provided by the Indenture to be made, given or taken by Holders.

Section 9.2 Call, Notice and Place of Meetings.

(a) The Trustee may at any time call a meeting of Holders for any purpose specified in Section 9.1, to be held at such time and at such
place in The City of New York, New York as the Trustee shall determine. Notice of every meeting of Holders, setting forth the time and the place of such
meeting and in general terms the action proposed to be taken at such meeting, shall be given, in the manner provided in Section 10.2 of the Base
Indenture, not less than 21 nor more than 180 days prior to the date fixed for the meeting.

(b) In case at any time the Company, any Guarantor or the Holders of at least 10% in principal amount of the outstanding Notes shall have
requested the Trustee to call a meeting of the Holders for any purpose specified in Section 9.1, by written request setting forth in reasonable detail the
action proposed to be taken at the meeting, and the Trustee shall not have mailed notice of or made the first publication of the notice of such meeting
within 21 days after receipt of such request or shall not thereafter proceed to cause the meeting to be held as provided herein, then the Company, such
Guarantor, if applicable, or the Holders in the amount above specified, as the case may be, may determine the time and the place in the City of New
York, New York, for such meeting and may call such meeting for such purposes by giving notice thereof as provided in clause (a) of this Section 9.2.

Section 9.3 Persons Entitled to Vote at Meetings.

To be entitled to vote at any meeting of Holders, a person shall be (a) a Holder of one or more outstanding Notes, or (b) a person appointed by an
instrument in writing as proxy for a Holder or Holders of one or more outstanding Notes by such Holder or Holders; provided, that none of the
Company, any other obligor upon the Notes or any Affiliate of the Company shall be entitled to vote at any meeting of Holders or be counted for
purposes of determining a quorum at any such meeting in respect of any Notes owned by such persons. The only persons who shall be entitled to be
present or to speak at any meeting of Holders shall be the persons entitled to vote at such meeting and their counsel, any representatives of the Trustee
and its counsel, any representatives of any Guarantor and its counsel and any representatives of the Company and its counsel.

Section 9.4 Quorum; Action.
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The persons entitled to vote a majority in principal amount of the outstanding Notes shall constitute a quorum for a meeting of Holders; provided,
however, that if any action is to be taken at the meeting with respect to a consent or waiver which may be given by the Holders of not less than a
specified percentage in principal amount of the outstanding Notes, the persons holding or representing the specified percentage in principal amount of
the outstanding Notes will constitute a quorum. In the absence of a quorum within 30 minutes after the time appointed for any such meeting, the meeting
shall, if convened at the request of Holders, be dissolved. In any other case the meeting may be adjourned for a period of not less than 10 days as
determined by the chairman of the meeting prior to the adjournment of such meeting. In the absence of a quorum at any such adjourned meeting, such
adjourned meeting may be further adjourned for a period of not less than 10 days as determined by the chairman of the meeting prior to the adjournment
of such adjourned meeting. Notice of the reconvening of any adjourned meeting shall be given as provided in Section 9.2, except that such notice need
be given only once not less than five days prior to the date on which the meeting is scheduled to be reconvened. Notice of the reconvening of an
adjourned meeting shall state expressly the percentage, as provided above, of the principal amount of the outstanding Notes which shall constitute a
quorum.

Except as limited by the proviso to Section 8.2, any resolution presented at a meeting or adjourned meeting duly reconvened at which a quorum is
present as aforesaid may be adopted only by the affirmative vote of the Holders of a majority in principal amount of the outstanding Notes; provided,
however, that, except as limited by the proviso to Section 8.2, any resolution with respect to any request, demand, authorization, direction, notice,
consent, waiver or other action which the Indenture expressly provides may be made, given or taken by the Holders of a specified percentage, which is
less than a majority, in principal amount of the outstanding Notes may be adopted at a meeting or an adjourned meeting duly reconvened and at which a
quorum is present as aforesaid by the affirmative vote of the Holders of such specified percentage in principal amount of the outstanding Notes. Any
such resolution passed or decision taken at any meeting of Holders duly held in accordance with this Section 9.4 shall be binding on all the Holders,
whether or not such Holders were present or represented at the meeting.

Section 9.5 Determination of Voting Rights; Conduct and Adjournment of Meetings.

(a) Notwithstanding any other provisions of the Indenture, the Trustee may make such reasonable regulations as it may deem advisable for
any meeting of Holders in regard to proof of the holding of Notes and of the appointment of proxies and in regard to the appointment and duties of
inspectors of votes, the submission and examination of proxies, certificates and other evidence of the right to vote, and such other matters concerning the
conduct of the meeting as it shall deem appropriate.

(b) The Trustee shall, by an instrument in writing, appoint a temporary chairman of the meeting, unless the meeting shall have been called
by the Company or by Holders as provided in Section 9.2(b), in which case the Company, the Guarantors or the Holders calling the meeting, as the case
may be, shall in like manner appoint a temporary chairman. A permanent chairman and a permanent secretary of the meeting shall be elected by vote of
the persons entitled to vote a majority in principal amount of the outstanding Notes of such series represented at the meeting.
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(c) At any meeting, each Holder or proxy shall be entitled to one vote for each $1,000 principal amount of Notes held or represented by
him; provided, however, that no vote shall be cast or counted at any meeting in respect of any Note challenged as not outstanding and ruled by the
chairman of the meeting to be not outstanding. The chairman of the meeting shall have no right to vote, except as a Holder or proxy.

(d) Any meeting of Holders duly called pursuant to Section 9.2 at which a quorum is present may be adjourned from time to time by
persons entitled to vote a majority in principal amount of the outstanding Notes represented at the meeting; and the meeting may be held as so adjourned
without further notice.

Section 9.6 Counting Votes and Recording Action of Meetings.

The vote upon any resolution submitted to any meeting of Holders shall be by written ballots on which shall be subscribed the signatures of the
Holders or of their representatives by proxy and the principal amounts and serial numbers of the outstanding Notes held or represented by them. The
permanent chairman of the meeting shall appoint two inspectors of votes who shall count all votes cast at the meeting for or against any resolution and
who shall make and file with the secretary of the meeting their verified written reports in triplicate of all votes cast at the meeting. A record, at least in
triplicate, of the proceedings of each meeting of Holders shall be prepared by the secretary of the meeting and there shall be attached to said record the
original reports of the inspectors of votes on any vote by ballot taken thereat and affidavits by one or more persons having knowledge of the facts setting
forth a copy of the notice of the meeting and showing that said notice was given as provided in Section 9.2 and, if applicable, Section 9.4. Each copy
shall be signed and verified by the affidavits of the permanent chairman and secretary of the meeting and one such copy shall be delivered to the
Company and the Guarantors, and another to the Trustee to be preserved by the Trustee, the latter to have attached thereto the ballots voted at the
meeting. Any record so signed and verified shall be conclusive evidence of the matters therein stated.

ARTICLE X
MISCELLANEOUS PROVISIONS

Section 10.1 Evidence of Compliance with Conditions Precedent, Certificates to Trustee.

This Section 10.1 shall replace Sections 10.4 and 10.5 of the Base Indenture with respect to the Notes only.

Upon any application or demand by the Company to the Trustee to take any action under any of the provisions of the Indenture, the Company
shall furnish to the Trustee an Officer’s Certificate in a form reasonably acceptable to the Trustee stating that all covenants and conditions precedent, if
any, provided for in the Indenture relating to the proposed action have been complied with, and an Opinion of Counsel in a form reasonably acceptable
to the Trustee stating that, in the opinion of such counsel, all such covenants and conditions precedent have been complied with. The Officer’s
Certificate or Opinion of Counsel provided for in the Indenture and delivered to the Trustee with respect to compliance with a condition or covenant
provided for in the Indenture shall include: (1) a statement that the person making such Officer’s Certificate or Opinion of Counsel
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has read such covenant or condition; (2) a brief statement as to the nature and scope of the examination or investigation upon which the statement or
opinion contained in such Officer’s Certificate or Opinion of Counsel is based; (3) a statement that, in the opinion of such person, such person has made
such examination or investigation as is necessary to enable such person to express an informed opinion as to whether or not such covenant or condition
has been complied with; and (4) a statement as to whether or not, in the opinion of such person, such condition or covenant has been complied with;
provided, however, that with respect to matters of fact an Opinion of Counsel may rely on an Officer’s Certificate or certificates of public officials.

Section 10.2 No Recourse Against Others.

This Section 10.2 shall replace Section 10.8 of the Base Indenture with respect to the Notes only.

Except as otherwise expressly provided in Article V of this Sixth Supplemental Indenture, no recourse for the payment of the principal of
(including the Redemption Price upon redemption pursuant to Article IV) or premium, if any, or interest on any Note or for any claim based thereon or
otherwise in respect thereof, and no recourse under or upon any obligation, covenant or agreement of the Company in this Sixth Supplemental Indenture
or in any Note, or because of the creation of any indebtedness represented thereby, shall be had against any incorporator, stockholder, partner, member,
manager, employee, agent, officer, director or subsidiary, as such, past, present or future, of any Guarantor, the Company or any of the Company’s
Subsidiaries or of any successor thereto, either directly or through such Guarantor, the Company or any of the Company’s Subsidiaries or any successor
thereto, whether by virtue of any constitution, statute or rule of law, or by the enforcement of any assessment or penalty or otherwise; it being expressly
understood that all such liability is hereby expressly waived and released as a condition of, and as a consideration for, the execution of this Sixth
Supplemental Indenture and the issue of the Notes.

Section 10.3 Trust Indenture Act Controls.

If any provision of this Sixth Supplemental Indenture limits, qualifies, or conflicts with another provision which is required or deemed to be
included in this Sixth Supplemental Indenture by the TIA, such required or deemed provision shall control.

Section 10.4 Governing Law.

THIS SIXTH SUPPLEMENTAL INDENTURE AND THE NOTES, INCLUDING ANY CLAIM OR CONTROVERSY ARISING OUT OF OR
RELATING TO THE BASE INDENTURE, SIXTH SUPPLEMENTAL INDENTURE OR THE NOTES, SHALL BE GOVERNED BY THE LAWS
OF THE STATE OF NEW YORK.

Section 10.5 Counterparts.

This Sixth Supplemental Indenture may be executed in any number of counterparts and by the parties hereto in separate counterparts, each of
which when so executed shall be deemed to be an original and all of which taken together shall constitute one and the same agreement. The exchange of
copies of this Sixth Supplemental Indenture and of signature pages by facsimile or PDF transmission shall constitute effective execution and delivery of
this Sixth Supplemental
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Indenture as to the parties hereto and may be used in lieu of the original Sixth Supplemental Indenture for all purposes. The words “execution,”
“signed,” “signature,” and words of like import in this Sixth Supplemental Indenture shall include images of manually executed signatures transmitted
by facsimile, email or other electronic format (including, without limitation, “pdf,” “tif” or “jpg”) and other electronic signatures (including without
limitation, DocuSign and AdobeSign). The use of electronic signatures and electronic records (including, without limitation, any contract or other record
created, generated, sent, communicated, received, or stored by electronic means) shall be of the same legal effect, validity and enforceability as a
manually executed signature or use of a paper-based record-keeping system to the fullest extent permitted by applicable law, including the Federal
Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act and any other applicable law,
including, without limitation, any state law based on the Uniform Electronic Transactions Act or the Uniform Commercial Code. Without limitation to
the foregoing, and anything in this Sixth Supplemental Indenture to the contrary notwithstanding, (a) any Officer’s Certificate, Company Order, Opinion
of Counsel, Note, Note Guarantee, opinion of counsel, instrument, agreement or other document delivered pursuant to this Sixth Supplemental Indenture
may be executed, attested and transmitted by any of the foregoing electronic means and formats, (b) all references in Section 2.3 of the Base Indenture,
Section 5.2 of this Sixth Supplemental Indenture or elsewhere in the Indenture to the execution, attestation or authentication of any Note, any Guarantee
endorsed on any Note, or any certificate of authentication appearing on or attached to any Note by means of a manual or facsimile signature shall be
deemed to include signatures that are made or transmitted by any of the foregoing electronic means or formats, and (c) any requirement in this Indenture
that any signature be made under a corporate seal (or facsimile thereof) shall not be applicable to the Notes or any Note Guarantees. The Company
agrees to assume all risks arising out of the use of using digital signatures, including without limitation the risk of the Trustee acting on unauthorized
instructions.

This Sixth Supplemental Indenture shall be valid, binding, and enforceable against a party only when executed and delivered by an authorized
individual on behalf of the party by means of (i) any electronic signature permitted by the federal Electronic Signatures in Global and National
Commerce Act, state enactments of the Uniform Electronic Transactions Act, and/or any other relevant electronic signatures law, including relevant
provisions of the Uniform Commercial Code/UCC (collectively, “Signature Law”); (ii) an original manual signature; or (iii) a faxed, scanned, or
photocopied manual signature. Each electronic signature or faxed, scanned, or photocopied manual signature shall for all purposes have the same
validity, legal effect, and admissibility in evidence as an original manual signature. Each party hereto shall be entitled to conclusively rely upon, and
shall have no liability with respect to, any faxed, scanned, or photocopied manual signature, or other electronic signature, of any party and shall have no
duty to investigate, confirm or otherwise verify the validity or authenticity thereof. This Sixth Supplemental Indenture may be executed in any number
of counterparts, each of which shall be deemed to be an original, but such counterparts shall, together, constitute one and the same instrument. For
avoidance of doubt, original manual signatures shall be used for execution or indorsement of writings when required under the UCC or other Signature
Law due to the character or intended character of the writings.

Section 10.6 Successors.
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All agreements of the Company and each Guarantor in this Sixth Supplemental Indenture and the Notes shall bind their respective successors.

All agreements of the Trustee in this Sixth Supplemental Indenture shall bind its successor.

Section 10.7 Severability.

In case any provision in this Sixth Supplemental Indenture or in the Notes shall be invalid, illegal or unenforceable, the validity, legality and
enforceability of the remaining provisions shall not in any way be affected or impaired thereby.

Section 10.8 Table of Contents, Headings, Etc.

The Table of Contents and headings of the Articles and Sections of this Sixth Supplemental Indenture have been inserted for convenience of
reference only, are not to be considered a part hereof, and shall in no way modify or restrict any of the terms or provisions hereof.

Section 10.9 Ratifications.

The Base Indenture, as supplemented and amended by this Sixth Supplemental Indenture, is in all respects ratified and confirmed. The Indenture
shall be read, taken and construed as one and the same instrument. All provisions included in this Sixth Supplemental Indenture with respect to the
Notes supersede any conflicting provisions included in the Base Indenture unless not permitted by law. The Trustee accepts the trusts created by the
Indenture, and agrees to perform the same upon the terms and conditions of the Indenture.

Section 10.10 Effectiveness.

The provisions of this Sixth Supplemental Indenture shall become effective as of the date hereof.

Section 10.11 The Trustee.

The Trustee accepts the trusts created by the Indenture, and agrees to perform the same upon the terms and conditions of the Indenture. The
Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this Sixth Supplemental Indenture or the due
execution thereof by the Company. The recitals contained herein shall be taken as the statements solely of the Company, and the Trustee assumes no
responsibility for the correctness thereof. If and when the Trustee shall be or become a creditor of the Company (or any other obligor upon the Notes),
excluding any creditor relationship listed in TIA Section 311(b), the Trustee shall be subject to the provisions of the TIA regarding the collection of the
claims against the Company (or any such other obligor). If the Trustee has or shall acquire a conflicting interest within the meaning of the TIA, the
Trustee shall either eliminate such interest or resign, to the extent and in the manner provided by, and subject to the provisions of, the TIA and the
Indenture.
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IN WITNESS WHEREOF, the parties hereto have caused this Sixth Supplemental Indenture to be duly executed by their respective officers
hereunto duly authorized, all as of the day and year first written above.
 

EXTRA SPACE STORAGE LP, as the Company

By: ESS Holdings Business Trust I
Its general partner

By:                                                                               
                  
Name:
Title:

EXTRA SPACE STORAGE INC., as a Guarantor

By:                                                                               
                  
Name:
Title:

ESS HOLDINGS BUSINESS TRUST I, as a Guarantor

By:                                                                               
                  
Name:
Title:

ESS HOLDINGS BUSINESS TRUST II, as a Guarantor

By:                                                                               
                  
Name:
Title:



COMPUTERSHARE TRUST COMPANY, N.A., as the
Trustee

By:                                                                               
                  
Name:
Title:



EXHIBIT A

EXTRA SPACE STORAGE LP

THIS GLOBAL NOTE IS HELD BY THE DEPOSITARY (AS DEFINED IN THE SIXTH SUPPLEMENTAL INDENTURE GOVERNING THIS
NOTE) OR ITS NOMINEE IN CUSTODY FOR THE BENEFIT OF THE BENEFICIAL OWNERS HEREOF, AND IS NOT TRANSFERABLE TO
ANY PERSON UNDER ANY CIRCUMSTANCES EXCEPT THAT (I) THE TRUSTEE MAY MAKE SUCH NOTATIONS HEREON AS MAY BE
REQUIRED PURSUANT TO SECTION 3.2 OF THE SIXTH SUPPLEMENTAL INDENTURE, (II) THIS GLOBAL NOTE MAY BE EXCHANGED
IN WHOLE BUT NOT IN PART PURSUANT TO SECTION 3.2(a) OF THE SIXTH SUPPLEMENTAL INDENTURE, (III) THIS GLOBAL NOTE
MAY BE DELIVERED TO THE TRUSTEE FOR CANCELLATION PURSUANT TO SECTION 2.12 OF THE BASE INDENTURE AND (IV) THIS
GLOBAL NOTE MAY BE TRANSFERRED TO A SUCCESSOR DEPOSITARY WITH THE PRIOR WRITTEN CONSENT OF EXTRA SPACE
STORAGE LP UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR NOTES IN DEFINITIVE FORM, THIS NOTE MAY
NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITARY TO A NOMINEE OF THE DEPOSITARY OR BY A NOMINEE OF THE
DEPOSITARY TO THE DEPOSITARY OR ANOTHER NOMINEE OF THE DEPOSITARY OR BY THE DEPOSITARY OR ANY SUCH NOMINEE
TO A SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH SUCCESSOR DEPOSITARY. UNLESS THIS CERTIFICATE IS PRESENTED BY
AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55 WATER STREET, NEW YORK, NEW YORK) (“DTC”),
TO THE COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS
REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS MAY BE REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR SUCH OTHER ENTITY AS MAY BE REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO
ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.



EXTRA SPACE STORAGE LP

3.500% SENIOR NOTES DUE 2026

Certificate No. [•]

CUSIP No.: [•]

ISIN: [•]

$[•]

Extra Space Storage LP, a Delaware limited partnership (herein called the “Company,” which term includes any successor corporation under the
Indenture referred to on the reverse hereof), for value received hereby promises to pay to Cede & Co., or its registered assigns, the principal sum of [•]
DOLLARS ($[•])[, or such lesser amount as is set forth in the Schedule of Exchanges of Interests in the Global Note on the other side of this Note,] on
July 1, 2026 at the office or agency of the Company maintained for that purpose in accordance with the terms of the Indenture, in such coin or currency
of the United States of America as at the time of payment shall be legal tender for the payment of public and private debts, and to pay interest semi-
annually in arrears on January 1 and July 1 of each year, commencing on January 1, 2024, to the Holder in whose name the Note is registered in the
security register on the preceding December 15 or June 15, whether or not a Business Day, as the case may be, in accordance with the terms of the
Indenture. Interest on the Notes will accrue from July 1, 2023. Interest on the Notes will be computed on the basis of a 360-day year consisting of twelve
30-day months. The Company shall pay interest on any Notes in certificated form by check mailed to the address of the Holder entitled thereto;
provided, however, that a Holder of any Notes in certificated form in the aggregate principal amount of more than $2,000,000 may specify by written
notice to the Company that it pay interest by wire transfer of immediately available funds to the account specified by the Holder in such notice, or on
any Global Notes by wire transfer of immediately available funds to the account of the Depositary or its nominee. This Note shall not be valid or
become obligatory for any purpose until the certificate of authentication hereon shall have been signed manually by the Trustee or a duly authorized
authenticating agent under the Indenture.



IN WITNESS WHEREOF, the Company has caused this Note to be duly executed.

Dated: [•], 20[•]
 

EXTRA SPACE STORAGE LP
By: ESS Holdings Business Trust I,
Its general partner

By:                                                                               
                  
Name:
Title:



TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the Notes described in the within-named Indenture.

Dated: [•], 20[•]
 

COMPUTERSHARE TRUST COMPANY, N.A., as Trustee

By:                                                                               
                  
Authorized Signatory



[FORM OF REVERSE SIDE OF NOTE]

EXTRA SPACE STORAGE LP

3.500% SENIOR NOTES DUE 2026

This Note is one of a duly authorized issue of Securities of the Company, designated as its 3.500% Senior Notes due 2026 (herein called the
“Notes”), issued under and pursuant to an Indenture dated as of May 11, 2021 (herein called the “Base Indenture”), among the Company, the
Guarantors and Computershare Trust Company, N.A. (as successor to Wells Fargo Bank, National Association), as trustee (herein called the “Trustee”),
as supplemented by the Sixth Supplemental Indenture, dated as of [•], 2023 (herein called the “Sixth Supplemental Indenture,” and together with the
Base Indenture, the “Indenture”), to which Indenture and all indentures supplemental thereto reference is hereby made for a description of the rights,
limitations of rights, obligations, duties and immunities thereunder of the Trustee, the Company, the Guarantors and the Holders of the Notes.
Capitalized terms used but not otherwise defined in this Note shall have the respective meanings ascribed thereto in the Indenture.

If an Event of Default (other than an Event of Default specified in Sections 7.1(e), 7.1(f) and 7.1(g) of the Sixth Supplemental Indenture with
respect to the Company) occurs and is continuing, the principal of, premium, if any, and accrued and unpaid interest on all Notes may be declared to be
due and payable by either the Trustee or the Holders of at least 25% in aggregate principal amount of the Notes then outstanding, and, upon said
declaration the same shall be immediately due and payable. If an Event of Default specified in Sections 7.1(e), 7.1(f) and 7.1(g) of the Sixth
Supplemental Indenture occurs, the principal of and premium, if any, and interest accrued and unpaid on all the Notes shall be immediately and
automatically due and payable without necessity of further action.

The Indenture contains provisions permitting the Company, the Guarantors and the Trustee, with the consent of the Holders of not less than a
majority in aggregate principal amount of the Notes at the time outstanding, to execute supplemental indentures adding any provisions to or changing in
any manner or eliminating any of the provisions of the Indenture or of any supplemental indenture or modifying in any manner the rights of the Holders
of the Notes, subject to exceptions set forth in Section 8.2 of the Sixth Supplemental Indenture. Subject to the provisions of the Indenture, the Holders of
not less than a majority in aggregate principal amount of the Notes at the time outstanding may, on behalf of the Holders of all of the Notes, waive any
past default or Event of Default, subject to exceptions set forth in the Indenture.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall impair, as among the Company and the Holder of the
Notes, the obligation of the Company, which is absolute and unconditional, to pay the principal of, premium, if any, and interest on this Note at the
place, at the respective times, at the rate and in the coin or currency prescribed herein and in the Indenture.

Interest on the Notes shall be computed on the basis of a 360-day year consisting of twelve 30-day months.



The Notes are issuable in fully registered form, without coupons, in minimum denominations of $2,000 principal amount and any multiple of
$1,000. At the office or agency of the Company referred to on the face hereof, and in the manner and subject to the limitations provided in the Indenture,
without payment of any service charge but with payment of a sum sufficient to cover any tax, assessment or other governmental charge that may be
imposed in connection with any registration or exchange of Notes, Notes may be exchanged for a like aggregate principal amount of Notes of any other
authorized denominations.

The Company shall have the right to redeem the Notes under certain circumstances as set forth in Section 4.1, Section 4.2 and Section 4.3 of the
Sixth Supplemental Indenture.

The Notes are not subject to redemption through the operation of any sinking fund.

The obligations of each Guarantor to the Holders of the Notes and to the Trustee pursuant to the Note Guarantee and the Indenture are expressly
set forth in Article V of the Sixth Supplemental Indenture and reference is hereby made to such Indenture for the precise terms of the Note Guarantee.

Except as expressly provided in Article V of the Sixth Supplemental Indenture, no recourse for the payment of the principal of (including the
Redemption Price (as defined in Section 4.1 of the Sixth Supplemental Indenture) upon redemption pursuant to Article IV of the Sixth Supplemental
Indenture) or any premium, if any, or interest on this Note, or for any claim based hereon or otherwise in respect hereof, and no recourse under or upon
any obligation, covenant or agreement of the Company in the Indenture or in any Note, or because of the creation of any indebtedness represented
thereby, shall be had against any incorporator, stockholder, partner, member, manager, employee, agent, officer, director or subsidiary, as such, past,
present or future, of any Guarantor, the Company or any of the Company’s Subsidiaries or of any successor thereto, either directly or through such
Guarantor, the Company or any of the Company’s subsidiaries or of any successor thereto, whether by virtue of any constitution, statute or rule of law,
or by the enforcement of any assessment or penalty or otherwise; it being expressly understood that all such liability is hereby expressly waived and
released as a condition of, and as consideration for, the execution of the Indenture and the issue of this Note.



ASSIGNMENT FORM

To assign this Note, fill in the form below:
 
(I) or (we) assign and transfer this Note to:         

        (Insert assignee’s legal name)

 
(Insert assignee’s soc. sec. or tax I.D. no.)

 

 

 

 

 
(Print or type assignee’s name, address and zip code)

and irrevocably appoint                                                                                                                                                                                             
to transfer this Note on the books of the Company. The agent may substitute another to act for him.
 

Date:                                                                              
 

Your Signature:                                       
                                 

(Sign exactly as your name appears on the face
of this Note)

Signature Guarantee*:                                                                     
 
* Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).



SCHEDULE OF EXCHANGES OF INTERESTS IN THE GLOBAL NOTE *

The following exchanges of a part of this Global Note for an interest in another Global Note or for a Definitive Note, or exchanges of a part of another
Global Note or Definitive Note for an interest in this Global Note, have been made:
 

Date of Exchange   

Amount of decrease
in principal amount
at maturity of this

Global Note   

Amount of increase
in principal amount
at maturity of this

Global Note   

Principal amount at
maturity of this Global
Note following such

decrease (or increase)   

Signature of
authorized officer

of Trustee or
Custodian

 
* This Schedule should be included only if the Note is issued in global form.
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THIS SEVENTH SUPPLEMENTAL INDENTURE (this “Seventh Supplemental Indenture”) is entered into as of [•], 2023 among Extra Space
Storage LP, a Delaware limited partnership (the “Company”), Extra Space Storage Inc., a Maryland corporation (the “Parent”), ESS Holdings Business
Trust I, a Massachusetts trust (“Trust I”), ESS Holdings Business Trust II, a Massachusetts trust (“Trust II”, and together with the Parent and Trust I,
the “Guarantors”), and Computershare Trust Company, N.A. (as successor to Wells Fargo Bank, National Association), a national banking association
organized under the laws of the United States, as trustee (the “Trustee”).

WITNESSETH:

WHEREAS, the Company has delivered to the Trustee an Indenture, dated as of May 11, 2021 (the “Base Indenture”), providing for the issuance
by the Company from time to time of Securities in one or more Series;

WHEREAS, Section 2.2 of the Base Indenture provides for various matters with respect to any Series of Securities issued under the Base
Indenture to be established in an indenture supplemental to the Base Indenture;

WHEREAS, each of the Company and each of the Guarantors previously entered into the First Supplemental Indenture, dated as of May 11, 2021,
to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 2.550% Senior Notes due 2031, in an initial
aggregate principal amount of $450,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Second Supplemental Indenture, dated as of
September 22, 2021, to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 2.350% Senior Notes
due 2032, in an initial aggregate principal amount of $600,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Third Supplemental Indenture, dated as of March 31,
2022, to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 3.900% Senior Notes due 2029, in an
initial aggregate principal amount of $400,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Fourth Supplemental Indenture, dated as of March 28,
2023, to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 5.700% Senior Notes due 2028, in an
initial aggregate principal amount of $500,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Fifth Supplemental Indenture, dated as of [•], 2023, to
establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as [•]% Senior Notes due 20[•], in an initial
aggregate principal amount of $[•];

WHEREAS, each of the Company and each of the Guarantors previously entered into the Sixth Supplemental Indenture, dated as of [•], 2023, to
establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 3.500% Senior Notes due 2026, in an initial
aggregate principal amount of $[•];
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WHEREAS, each of the Company and each of the Guarantors desires to execute this Seventh Supplemental Indenture to establish the form and to
provide for the issuance of a Series of the Company’s senior notes designated as 3.875% Senior Notes due 2027 (the “Notes”), in an initial aggregate
principal amount of $[•];

WHEREAS, the board of directors of the Parent, the trustees of Trust I, on behalf of Trust I and in Trust I’s capacity as general partner of the
Company, and the trustees of Trust II, in each case, has duly adopted resolutions authorizing the Company and each of the Guarantors, as applicable, to
execute and deliver this Seventh Supplemental Indenture; and

WHEREAS, all of the other conditions and requirements necessary to make this Seventh Supplemental Indenture, when duly executed and
delivered, a valid and binding agreement in accordance with its terms and for the purposes herein expressed, have been performed and fulfilled.

THEREFORE, for and in consideration of the premises and the purchase of the Series of Securities provided for herein by the Holders thereof, it
is mutually covenanted and agreed, for the equal and proportionate benefit of all Holders of Securities of such Series, as follows:

ARTICLE I
RELATION TO BASE INDENTURE; DEFINITIONS

Section 1.1 Relation to Base Indenture.

This Seventh Supplemental Indenture constitutes an integral part of the Base Indenture. Notwithstanding any other provision of this Seventh
Supplemental Indenture, all provisions of this Seventh Supplemental Indenture are expressly and solely for the benefit of the Holders of the Notes and
any such provisions shall not be deemed to apply to any other Securities issued under the Base Indenture and shall not be deemed to amend, modify or
supplement the Base Indenture for any purpose other than with respect to the Notes.

Section 1.2 Definitions.

For all purposes of this Seventh Supplemental Indenture, except as otherwise expressly provided for or unless the context otherwise requires:

(a) Capitalized terms used but not defined herein shall have the respective meanings assigned to them in the Base Indenture; and

(b) All references herein to Articles and Sections, unless otherwise specified, refer to the corresponding Articles and Sections of this
Seventh Supplemental Indenture as they amend or supplement the Base Indenture, and not the Base Indenture or any other document.

“Acquired Debt” means Debt of a person (i) existing at the time such person is merged or consolidated with or into the Company or any of its
Subsidiaries or becomes a Subsidiary of the Company or (ii) assumed by the Company or any of its Subsidiaries in connection with the acquisition of
assets from such person. Acquired Debt shall be deemed to be incurred on the date the acquired person is merged or consolidated with or into the
Company or any of its Subsidiaries or becomes a Subsidiary of the Company or the date of the related acquisition, as the case may be.
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“Additional Notes” means additional Notes (other than the Initial Notes) issued under the Indenture in accordance with Sections 2.3, 2.7 and 6.1
hereof, as part of the same series as the Initial Notes.

“Applicable Procedures” means, with respect to any transfer or exchange of or for beneficial interests in any Global Note, the rules and
procedures of the Depositary, Euroclear and Clearstream that apply to such transfer or exchange.

“Authentication Order” means a Company Order to the Trustee to authenticate and deliver the Notes, signed in the name of the Company by an
Officer of the General Partner.

“Bankruptcy Law” shall have the meaning ascribed thereto in Section 7.1.

“Business Day” means any day, other than a Saturday or Sunday, or any other day on which banking institutions in New York, New York or the
place of payment are not authorized or obligated by law or executive order to close.

“Capitalized Property Value” means, with respect to any person, (a) Property EBITDA of such person for the four (4) consecutive fiscal quarters
ended on the last day of the then most recently ended fiscal quarter covered in the Parent’s annual or quarterly report most recently furnished to Holders
of the Notes or filed with the SEC, as the case may be, divided by (b) 6.75%.

“Capitalized Tenant Insurance Value” means (a) cash distributions and cash royalties received by the Company or any of its Subsidiaries (other
than any Captive Insurance Subsidiary) with respect to Tenant Insurance Contracts for the four (4) consecutive fiscal quarters ended on the last day of
the then most recently ended fiscal quarter covered in the Parent’s annual or quarterly report most recently furnished to Holders of the Notes or filed
with the SEC, as the case may be (excluding cash distributions and cash royalties in respect of properties that are 100% owned in fee simple by the
Company or any of its Subsidiaries) divided by (b) 12.5%.

“Captive Insurance Subsidiary” means any wholly owned Subsidiary of the Company that (a) has no Subsidiaries other than Captive Insurance
Subsidiaries, (b) is a captive insurance company established for the primary purpose of entering into tenant insurance contracts and (c) is subject to
regulation as an insurance company.

“Clearstream” means Clearstream Banking, Société Anonyme.

“Company Order” means a written order signed in the name of the Company by an Officer of the General Partner.

“Corporate Trust Office” means the designated office of the Trustee at which at any time its corporate trust business shall be administered,
which office at the date hereof is located at CTSO Mail Operations 1505 Energy Park Drive St. Paul, Minnesota 55108, Attention: “CCT Administrator
for Extra Space LP”, or such other address as the Trustee may designate from time to time by notice to the Holders and the Company, or the designated
corporate trust office of any successor Trustee (or such other address as such successor Trustee may designate from time to time by notice to the Holders
and the Company).
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“Customary Recourse Exceptions” means, with respect to any Debt, personal recourse that is limited to fraud, misrepresentation, misapplication
of cash, waste, environmental claims and liabilities, prohibited transfers, violations of single-purpose entity covenants, voluntary insolvency proceedings
and other circumstances customarily excluded by institutional lenders from exculpation provisions and/or included in separate guaranty or
indemnification agreements in non-recourse financing of real property.

“Debt” means, without duplication, with respect to any person, such person’s Pro Rata Share of the aggregate principal amount of indebtedness in
respect of:

(i) borrowed money evidenced by bonds, notes, debentures or similar instruments, as determined in accordance with GAAP,

(ii) indebtedness secured by any mortgage, pledge, lien, charge, encumbrance or any security interest existing on Property or other assets owned
by such person or any of its Subsidiaries directly, or indirectly through unconsolidated joint ventures, as determined in accordance with GAAP,

(iii) reimbursement obligations in connection with any letters of credit actually issued and called, and

(iv) any lease of property by such person or any of its Subsidiaries as lessee which is reflected in such person’s balance sheet as a finance lease, in
accordance with GAAP;

provided, that Debt also includes, to the extent not otherwise included, any obligation by such person or any of its Subsidiaries to be liable for, or to pay,
as obligor, guarantor or otherwise, items of indebtedness of another person (other than the Company or any Subsidiary) described in clauses (i) through
(iv) above (or, in the case of any such obligation made jointly with another person other than obligations to be liable for the Debt of another person
solely as a result of Customary Recourse Exceptions (it being understood that Debt shall be deemed to be incurred by such person whenever such person
shall create, assume, guarantee or otherwise become liable in respect thereof), such person’s or its Subsidiary’s allocable portion of such obligation
based on its ownership interest in the related real estate assets or such other applicable assets); and provided, further, that Debt excludes Intercompany
Debt and operating lease liabilities reflected in such person’s balance sheet in accordance with GAAP.

“Defaulted Interest” shall have the meaning ascribed thereto in Section 2.5.

“Definitive Note” means a certificated Note registered in the name of the Holder thereof and issued in accordance with Section 3.2, substantially
in the form of Exhibit A hereto except that such Note shall not bear the Global Note legend and shall not have the “Schedule of Exchanges of Interests in
the Global Note” attached thereto.

“Depositary” means, with respect to the Notes, The Depository Trust Company and any successor thereto.
 

4



“Development Property” means a Property currently under development on which the improvements have not been completed, or a Property
where development has been completed as evidenced by a certificate of occupancy for the entire Property for the 36-month period following the
issuance of such certificate of occupancy (provided that the Company may at its option elect to remove a Property from the category of Development
Properties prior to the completion of the 36-month period, but any such Property may not be reclassified as a Development Property). The term
“Development Property” shall include real property of the type described in the immediately preceding sentence to be (but not yet) acquired by the
Company, any Subsidiary or any joint venture of the Company upon completion of construction pursuant to a contract in which the seller of such real
property is required to develop or renovate prior to, and as a condition precedent to, such acquisition.

“EBITDA” means, with respect to any person, for any period and without duplication, net earnings (loss) of such person for such period
(including Tenant Insurance Operating Income in respect of properties that are 100% owned in fee simple by the Company or any of its Subsidiaries)
excluding the impact of the following amounts with respect to any person (but only to the extent included in determining net earnings (loss) for such
period):

(i) depreciation and amortization expense and other non-cash charges of such person for such period;

(ii) interest expense of such person for such period;

(iii) income tax expense of such person in respect of such period;

(iv) extraordinary and nonrecurring gains and losses of such person for such period, including without limitation, gains and losses from the sale of
assets, write-offs and forgiveness of debt, foreign currency translation gains or losses; and

(v) equity in net income of non-controlling interests.

“Equity Interests” means, with respect to any person, any share of capital stock of (or other ownership or profit interests in) such person, any
warrant, option or other right for the purchase or other acquisition from such person of any share of capital stock of (or other ownership or profit
interests in) such person, any security convertible into or exchangeable for any share of capital stock of (or other ownership or profit interests in) such
person or warrant, right or option for the purchase or other acquisition from such person of such shares (or such other interests), and any other
ownership or profit interest in such person (including, without limitation, partnership, member or trust interests therein), whether voting or nonvoting,
and whether or not such share, warrant, option, right or other interest is authorized or otherwise existing on any date of determination.

“Euroclear” means Euroclear S.A./N.V., as operator of the Euroclear system.

“Event of Default” shall have the meaning ascribed thereto in Section 7.1.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.
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“Fair Market Value” means, (a) with respect to a security listed (or an unlisted convertible security that is convertible into a security listed) on
Nasdaq or have trading privileges on the New York Stock Exchange, the NYSE American, or another recognized national United States securities
exchange, the London Stock Exchange, Euronext or another recognized European securities exchange, the price of such security as reported on such
exchange or market by any widely recognized reporting method customarily relied upon by financial institutions, and (b) with respect to any other asset,
book value (determined in accordance with GAAP).

“GAAP” means accounting principles generally accepted in the United States of America, consistently applied, as in effect from time to time.

“Global Note Legend” means the legend set forth in Section 3.2(f), which is required to be placed on all Global Notes issued under the Indenture.

“Global Notes” means, individually and collectively, each of the Notes deposited with or on behalf of and registered in the name of the
Depositary or its nominee, substantially in the form of Exhibit A hereto and that bears the Global Note Legend and that has the “Schedule of Exchanges
of Interests in the Global Note” attached thereto, issued in accordance with the Indenture.

“Holders” shall have the meaning ascribed thereto in Section 2.4.

“Indenture” means the Base Indenture, as supplemented by this Seventh Supplemental Indenture, and as further supplemented, amended or
restated.

“Indirect Participant” means a person who holds a beneficial interest in a Global Note through a Participant.

“Initial Notes” means the $[•] aggregate principal amount of Notes issued under this Seventh Supplemental Indenture on the date hereof.

“Intercompany Debt” means, as of any date, Debt to which the only parties are the Company and any of its Subsidiaries, but only so long as that
Debt is held solely by any of the Company and any of its Subsidiaries as of that date and, provided that, in the case of Debt owed by the Company to any
Subsidiary, the Debt is subordinated in right of payment to the Holders of the Notes.

“interest” means, when used with reference to the Notes, any interest payable under the terms of the Notes.

“Interest Expense” means, with respect to any person, for any period, such person’s Pro Rata Share of interest expense for such period, with other
adjustments as are necessary to exclude: (i) the effect of items classified as extraordinary items, in accordance with GAAP; (ii) amortization of debt
issuance costs; (iii) prepayment penalties and (iv) non-cash swap ineffectiveness charges.

“Interest Payment Date” shall have the meaning ascribed thereto in Section 2.4.
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“Lien” means any mortgage, deed of trust, lien, charge, pledge, security interest, security agreement, or other encumbrance of any kind, provided
that in no event shall an operating lease in and of itself be deemed to constitute a Lien.

“Life Storage OP” means Life Storage LP, a Delaware limited partnership.

“LSI” means Life Storage, Inc., a Maryland corporation.

“Marketable Securities” means: (a) common or preferred Equity Interests which are listed on Nasdaq or have trading privileges on the New York
Stock Exchange, the NYSE American, or another recognized national United States securities exchange, the London Stock Exchange, Euronext or
another recognized European securities exchange; (b) convertible securities which can be converted at any time into common or preferred Equity
Interests of the type described in the immediately preceding clause (a); and (c) securities evidencing indebtedness issued by persons which have an
investment grade credit rating by a nationally recognized statistical rating organization; provided that Marketable Securities shall not include any
securities that are considered cash equivalents.

“Non-Recourse Debt” means Debt of a Subsidiary of the Company (or an entity in which the Company is the general partner or managing
member) that is directly or indirectly secured by real estate assets or other real estate-related assets (including equity interests) of a Subsidiary of the
Company (or entity in which the Company is the general partner or managing member) that is the borrower and is non-recourse to the Company or any
Subsidiary of the Company (other than pursuant to a Permitted Non-Recourse Guarantee and other than with respect to the Subsidiary of the Company
(or entity in which the Company is the general partner or managing member) that is the borrower); provided, further, that, if any such Debt is partially
recourse to the Company or any Subsidiary of the Company (other than pursuant to a Permitted Non-Recourse Guarantee and other than with respect to
the Subsidiary of the Company (or entity in which the Company is the general partner or managing member) that is the borrower) and therefore does not
meet the criteria set forth above, only the portion of such Debt that does meet the criteria set forth above shall constitute “Non-Recourse Debt.”

“Note Guarantee” means the Guarantee by each of the Guarantors of the Company’s obligations under the Indenture and the Notes, executed
pursuant to the provisions of this Seventh Supplemental Indenture.

“Notes” has the meaning assigned to it in the preamble to this Seventh Supplemental Indenture. The Initial Notes and the Additional Notes shall
be treated as a single class for all purposes under the Indenture, and unless the context otherwise requires, all references to the Notes shall include the
Initial Notes and any Additional Notes.

“Officer” means, in respect of any person, any Chief Executive Officer, the President, the Chief Financial Officer, the Chief Accounting Officer,
the Treasurer or any Assistant Treasurer, the Secretary or any Assistant Secretary, and any Vice President of such person.

“Officer’s Certificate” means a certificate signed by any Officer of the Company or any Guarantor, as applicable.
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“Opinion of Counsel” means a written opinion of legal counsel who is acceptable to the Trustee. The counsel may be an employee of or counsel
to the Company or any Guarantor.

“Par Call Date” means September 15, 2027.

“Participant” means, with respect to the Depositary, Euroclear or Clearstream, a person who has an account with the Depositary, Euroclear or
Clearstream, respectively (and with respect to the Depositary Trust Company, shall include Euroclear and Clearstream).

“Permitted Non-Recourse Guarantees” means customary completion or budget guarantees or indemnities (including by means of separate
indemnification agreements and carve-out guarantees) provided under Non-Recourse Debt in the ordinary course of business by the Company or any
Subsidiary of the Company in financing transactions that are directly or indirectly secured by real estate assets or other real estate-related assets
(including equity interests) of a Subsidiary of the Company (or entity in which the Company is the general partner or managing member), in each case
that is the borrower in such financing, but is non-recourse to the Company or any of the Company’s other Subsidiaries, except for customary completion
or budget guarantees or indemnities (including by means of separate indemnification agreements or carve-out guarantees) as are consistent with
customary industry practice (such as environmental indemnities and recourse triggers based on violation of transfer restrictions and other customary
exceptions to nonrecourse liability).

“Primary Treasury Dealer” means a primary U.S. Government securities dealer.

“Pro Rata Share” means, with respect to any person, any applicable figure or measure of such person and its Subsidiaries on a consolidated basis,
less any portion attributable to non-controlling interests, plus such person’s or its Subsidiaries’ allocable portion of such figure or measure, based on
their ownership interest, of unconsolidated joint ventures.

“Property” means a parcel (or group of related parcels) of real property.

“Property EBITDA” means, with respect to any person, for any period, such person’s Pro Rata Share of EBITDA for such period adjusted to add
back the impact of corporate level general and administrative expenses.

“Record Date” shall have the meaning ascribed thereto in Section 2.4.

“Redemption Date” means, with respect to any Note or portion thereof to be redeemed in accordance with the provisions of Section 4.1, the date
fixed for such redemption in accordance with the provisions of Section 4.1.

“Redemption Price” shall have the meaning ascribed thereto in Section 4.1.

“Remaining Life” means, with respect to any Notes to be redeemed, the remaining term of such Notes, calculated as if the maturity date of such
Notes were the Par Call Date.

“SEC” means the Securities and Exchange Commission.
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“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder, as in effect from time to
time.

“Significant Subsidiary” of any specified person means any Subsidiary in which such person has invested at least $100,000,000 in capital.

“Subsidiary” means, for any person (as defined in the Base Indenture, but excluding an individual, government or any agency or political
subdivision thereof), any corporation, partnership, limited liability company or other entity of which at least a majority of the Equity Interests having by
the terms thereof ordinary voting power to elect a majority of the board of directors or other individuals performing similar functions of such
corporation, partnership, limited liability company or other entity (without regard to the occurrence of any contingency) is at the time directly or
indirectly owned or controlled by such person or one or more Subsidiaries of such person or by such person and one or more Subsidiaries of such
person, and shall include all persons the accounts of which are consolidated with those of such person pursuant to GAAP.

“Subsidiary Guarantee” means a guarantee by either LSI or Life Storage OP of the Company’s obligations under the Indenture and the Notes.

“Tenant Insurance Contract” means an insurance or reinsurance contract or agreement under which any Captive Insurance Subsidiary provides
insurance or reinsurance in respect of tenant insurance related to a self-storage property.

“Tenant Insurance Operating Income” means, for any period, an amount equal to (a) the Tenant Insurance Revenue for such period minus
(b) actual or attributable tenant insurance and reinsurance expenses (excluding royalty expenses paid to the Company or any of its wholly owned
Subsidiaries) of the applicable Captive Insurance Subsidiaries pursuant to Tenant Insurance Contracts for such period.

“Tenant Insurance Revenue” means, for any period, the aggregate revenues for such period earned by the Captive Insurance Subsidiaries from
providing tenant insurance or reinsurance services under Tenant Insurance Contracts.

“Third Amended and Restated Credit Agreement” means the Third Amended and Restated Credit Agreement, dated as of [•], 2023, by and
among the Company, Parent, U.S. Bank National Association, as administrative agent, certain other financial institutions acting as syndication agents,
documentation agents and lead arrangers and bookrunners, and certain lenders party thereto.

“Total Assets” means, with respect to any person, as of any date, the sum (without duplication) of:

(a) the Capitalized Property Value of such person and its Subsidiaries, excluding Capitalized Property Value attributable to Properties acquired or
disposed of by such person or Subsidiary during the four consecutive quarters ending on such date and Development Properties;

(b) the Capitalized Tenant Insurance Value of such person and its Subsidiaries;
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(c) all cash and cash equivalents (excluding tenant deposits and other cash and cash equivalents the disposition of which is restricted) of such
person and its Subsidiaries at such time;

(d) the Pro Rata Share of such person or its Subsidiaries of the current undepreciated book value of Development Properties held by such person
or Subsidiary and all land held for development by such person or Subsidiary;

(e) the Pro Rata Share of the purchase price paid by such person or any of its Subsidiaries (less the Pro Rata Share of any amounts paid to such
person or such Subsidiary as a purchase price adjustment, held in escrow, retained as a contingency reserve, or in connection with other similar
arrangements, and without regard to allocations of property purchase prices pursuant to Statement of Financial Accounting Standards No. 141 or other
provisions of GAAP) for any Property or business acquired by the Company or such Subsidiary during the four consecutive quarters ending on such
date;

(f) the contractual purchase price of Properties of such person and its Subsidiaries subject to purchase obligations, repurchase obligations, forward
commitments and unfunded obligations to the extent such obligations and commitments are included in determinations of Debt; and

(g) the Fair Market Value of all Marketable Securities owned by such person or any of its Subsidiaries, plus all other assets of such person and its
Subsidiaries (the value of which is determined in accordance with GAAP but excluding assets classified as intangible under GAAP), provided, however,
that such other assets shall not include the right of use assets associated with an operating lease in accordance with GAAP.

In determining the Total Assets of the Company, the Company shall have the option to include Capitalized Property Value under clause (a) above
from any such Properties that are otherwise subject to valuation under clause (d) or (e) above; provided, however, that if such election is made, any value
attributable to such Properties under clause (d) or (e) above shall be excluded from the determination of the amount under clause (d) or (e).

“Total Unencumbered Assets” means, as of any date, those assets within Total Assets that are not subject to a Lien, less the value attributable to
Capitalized Tenant Insurance Value; provided that in determining Total Unencumbered Assets, all investments in unconsolidated entities shall be
excluded.

“Treasury Rate” means, with respect to any Redemption Date, the yield determined by the Company in accordance with the following two
paragraphs:

The Treasury Rate shall be determined by the Company after 4:15 p.m., New York City time (or after such time as yields on U.S. government
securities are posted daily by the Board of Governors of the Federal Reserve System), on the third business day preceding the Redemption Date based
upon the yield or yields for the most recent day that appear after such time on such day in the most recent statistical release published by the Board of
Governors of the Federal Reserve System designated as “Selected Interest Rates (Daily)—H.15” (or any successor designation or publication) (“H.15”)
under the caption “U.S. government securities–Treasury constant maturities–Nominal” (or any successor caption or heading) (“H.15 TCM”). In
determining the
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Treasury Rate, the Company shall select, as applicable: (1) the yield for the Treasury constant maturity on H.15 exactly equal to the period from the
Redemption Date to the Par Call Date (the “Remaining Life”); or (2) if there is no such Treasury constant maturity on H.15 exactly equal to the
Remaining Life, the two yields – one yield corresponding to the Treasury constant maturity on H.15 immediately shorter than and one yield
corresponding to the Treasury constant maturity on H.15 immediately longer than the Remaining Life – and shall interpolate to the Par Call Date on a
straight-line basis (using the actual number of days) using such yields and rounding the result to three decimal places; or (3) if there is no such Treasury
constant maturity on H.15 shorter than or longer than the Remaining Life, the yield for the single Treasury constant maturity on H.15 closest to the
Remaining Life. For purposes of this paragraph, the applicable Treasury constant maturity or maturities on H.15 shall be deemed to have a maturity date
equal to the relevant number of months or years, as applicable, of such Treasury constant maturity from the Redemption Date.

If on the third business day preceding the Redemption Date H.15 TCM is no longer published, the Company shall calculate the Treasury Rate
based on the rate per annum equal to the semi-annual equivalent yield to maturity at 11:00 a.m., New York City time, on the second business day
preceding such Redemption Date of the United States Treasury security maturing on, or with a maturity that is closest to, the Par Call Date, as
applicable. If there is no United States Treasury security maturing on the Par Call Date but there are two or more United States Treasury securities with a
maturity date equally distant from the Par Call Date, one with a maturity date preceding the Par Call Date and one with a maturity date following the Par
Call Date, the Company shall select the United States Treasury security with a maturity date preceding the Par Call Date. If there are two or more United
States Treasury securities maturing on the Par Call Date or two or more United States Treasury securities meeting the criteria of the preceding sentence,
the Company shall select from among these two or more United States Treasury securities the United States Treasury security that is trading closest to
par based upon the average of the bid and asked prices for such United States Treasury securities at 11:00 a.m., New York City time. In determining the
Treasury Rate in accordance with the terms of this paragraph, the semi-annual yield to maturity of the applicable United States Treasury security shall be
based upon the average of the bid and asked prices (expressed as a percentage of principal amount) at 11:00 a.m., New York City time, of such United
States Treasury security, and rounded to three decimal places.

“Uniform Fraudulent Conveyance Act” means any applicable federal, provincial or state fraudulent conveyance legislation and any successor
legislation.

“Uniform Fraudulent Transfer Act” means any applicable federal, provincial or state fraudulent transfer legislation and any successor
legislation.

“Unsecured Debt” means Debt that is not secured by a Lien on any property or assets of the Company or any of its Subsidiaries.

ARTICLE II
TERMS OF THE SECURITIES

Section 2.1 Title of the Securities.

There shall be a Series of Securities designated the “3.875% Senior Notes due 2027.”
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Section 2.2 Price.

The Initial Notes shall be issued at a public offering price of 100% of the principal amount thereof.

Section 2.3 Limitation on Initial Aggregate Principal Amount; Further Issuances.

The aggregate principal amount of the Notes initially shall be limited to $[•]. The Company may, without notice to or consent of the Holders, issue
Additional Notes from time to time in the future in an unlimited principal amount, subject to compliance with the terms of the Indenture.

Nothing contained in this Section 2.3 or elsewhere in this Seventh Supplemental Indenture, or in the Notes, is intended to or shall limit execution
by the Company or authentication or delivery by the Trustee of Notes under the circumstances contemplated by Sections 2.7, 2.8, 2.11, 3.6 or 9.6 of the
Base Indenture.

Section 2.4 Interest and Interest Rates; Stated Maturity of Notes.

(a) The Notes shall bear interest at the rate of 3.875% per year. Interest on the Notes will accrue from June 15, 2023 and will be payable
semi-annually in arrears on June 15 and December 15 of each year, commencing on December 15, 2023 (each such date being an “Interest Payment
Date”), to the persons in whose names the Notes are registered in the security register (the “Holders”) on the preceding June 1 or December 1, whether
or not a Business Day, as the case may be (each such date being a “Record Date”). Interest on the Notes will be computed on the basis of a 360-day
year consisting of twelve 30-day months.

(b) If any Interest Payment Date, Stated Maturity or Redemption Date falls on a day that is not a Business Day, the required payment shall
be made on the next Business Day as if it were made on the date the payment was due and no interest shall accrue on the amount so payable for the
period from and after that Interest Payment Date, Stated Maturity or Redemption Date, as the case may be, until the next Business Day.

(c) The Stated Maturity of the Notes shall be December 15, 2027.

Section 2.5 Method of Payment.

Principal, premium, if any, and interest shall be payable at the Corporate Trust Office of the Trustee. The Company shall pay interest (i) on any
Notes in certificated form by check mailed to the address of the Holder entitled thereto; provided, however, that a Holder of any Notes in certificated
form in the aggregate principal amount of more than $2,000,000 may specify by written notice to the Company (with a copy to the Trustee) that it pay
interest by wire transfer of immediately available funds to the account specified by the Holder in such notice, or (ii) on any Global Note by wire transfer
of immediately available funds to the account of the Depositary or its nominee. Any interest on any Note which is payable, but is not punctually paid or
duly provided for, on any Interest Payment Date (herein called “Defaulted Interest”) shall forthwith cease to be payable to the Holder registered as such
on the relevant Record Date, and such Defaulted Interest shall be paid by the Company, at its election in each case, as provided in clause (a) or (b)
below:
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(a) The Company may elect to make payment of any Defaulted Interest to the persons in whose names the Notes are registered at 5:00
p.m., New York City time, on a special record date for the payment of such Defaulted Interest, which shall be fixed in the following manner. The
Company shall notify the Trustee in writing of the amount of Defaulted Interest proposed to be paid on each Note and the date of the proposed payment
(which shall be not less than 25 calendar days after the receipt by the Trustee of such notice, unless the Trustee shall consent to an earlier date), and at
the same time the Company shall deposit with the Trustee an amount of money equal to the aggregate amount to be paid in respect of such Defaulted
Interest or shall make arrangements satisfactory to the Trustee for such deposit on or prior to the date of the proposed payment, such money when
deposited to be held in trust for the benefit of the persons entitled to such Defaulted Interest as in this clause provided. Thereupon the Company shall fix
a special record date for the payment of such Defaulted Interest which shall be not more than 15 calendar days and not less than 10 calendar days prior
to the date of the proposed payment, and not less than 10 calendar days after the receipt by the Trustee of the notice of the proposed payment (unless the
Trustee shall consent to an earlier date). The Company shall promptly notify the Trustee of such special record date and shall cause notice of the
proposed payment of such Defaulted Interest and the special record date therefor to be sent to each Holder at its address as it appears in the register, not
less than 10 calendar days prior to such special record date. Notice of the proposed payment of such Defaulted Interest and the special record date
therefor having been so mailed, such Defaulted Interest shall be paid to the persons in whose names the Notes are registered at 5:00 p.m., New York City
time, on such special record date and shall no longer be payable pursuant to the following clause (b) of this Section 2.5.

(b) The Company may make payment of any Defaulted Interest in any other lawful manner not inconsistent with the requirements of any
securities exchange or automated quotation system on which the Notes may be listed or designated for issuance, and upon such notice as may be
required by such exchange or automated quotation system, if, after notice given by the Company to the Trustee of the proposed payment pursuant to this
clause, such manner of payment shall be deemed practicable by the Trustee.

Section 2.6 Currency.

Principal and interest on the Notes shall be payable in U.S. Dollars.

Section 2.7 Additional Notes.

The Company will be entitled, without the consent of any Holders of the Notes, upon delivery of an Officer’s Certificate, Opinion of Counsel and
Authentication Order, subject to its compliance with Section 6.1, to issue Additional Notes under the Indenture that will have identical terms to the
Initial Notes issued on the date of the Indenture other than with respect to the date of issuance, issue price and, if applicable, the date from which interest
on such Additional Notes will begin to accrue and the initial interest payment date; provided, however, that if such Additional Notes will not be fungible
with the Initial Notes for U.S. federal income tax or securities law purposes, such Additional Notes will have a separate CUSIP number. Such Additional
Notes will rank equally and ratable in right of payment and will be treated as a single series for all purposes under the Indenture.
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With respect to any Additional Notes, the Company will set forth in a resolution of the board of directors of the Parent acting on behalf of the
Company and an Officer’s Certificate, a copy of each of which will be delivered to the Trustee, the following information:

(a) the aggregate principal amount of such Additional Notes to be authenticated and delivered pursuant to the Indenture; and

(b) the issue price, the issue date and the CUSIP number of such Additional Notes.

Section 2.8 Redemption.

The Notes may be redeemed at the option of the Company prior to the Stated Maturity as provided in Article IV.

Section 2.9 No Sinking Fund.

The provisions of Article XI of the Base Indenture shall not be applicable to the Notes.

Section 2.10 Registrar and Paying Agent.

The Trustee shall initially serve as Registrar and Paying Agent for the Notes.

ARTICLE III
FORM OF THE SECURITIES

Section 3.1 Global Form.

The Notes shall initially be issued in the form of one or more fully registered Global Notes that will be deposited with, or on behalf of the
Depositary, and registered in the name of the Depositary or its nominee, as the case may be, subject to Sections 2.7 and 2.14 of the Base Indenture. So
long as the Depositary, or its nominee, is the registered owner of the Global Note, the Depositary or its nominee, as the case may be, will be considered
the sole Holder of the Notes represented by the Global Note for all purposes under the Indenture.

The Notes shall not be issuable in definitive form except as provided in Section 3.2(a) of this Seventh Supplemental Indenture. The Notes and the
Trustee’s certificate of authentication shall be substantially in the form attached as Exhibit A hereto. The Company shall execute and the Trustee shall, in
accordance with Section 2.3 of the Base Indenture, authenticate and hold each Global Note as custodian for the Depositary. Each Global Note will
represent such of the outstanding Notes as will be specified therein and each shall provide that it represents the aggregate principal amount of
outstanding Notes from time to time endorsed thereon and that the aggregate principal amount of outstanding Notes represented thereby may from time
to time be reduced or increased, as appropriate, to reflect exchanges and redemptions. Any endorsement of a Global Note to reflect the amount of any
increase or decrease in the aggregate principal amount of outstanding Notes represented thereby will be made by the Registrar or the custodian, at the
direction of the Trustee. The terms and provisions contained in the form of Note attached as Exhibit A hereto shall constitute, and are hereby expressly
made, a part of the Indenture and, to the extent applicable, the Company, each Guarantor and the Trustee, by their execution and delivery of this Seventh
Supplemental Indenture, expressly agree to such terms and provisions and to be bound thereby.
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Participants of the Depositary shall have no rights either under the Indenture or with respect to the Global Notes. The Depositary or its nominee,
as applicable, shall be treated by the Company, each Guarantor, the Trustee and any agent of the Company, such Guarantor or the Trustee as the absolute
owner and Holder of such Global Notes for all purposes under the Indenture. Notwithstanding the foregoing, nothing herein shall prevent the Company,
any Guarantor or the Trustee from giving effect to any written certification, proxy or other authorization furnished by the Depositary or its nominee, as
applicable, or impair, as between the Depositary and its participants, the operation of customary practices of such Depositary governing the exercise of
the rights of an owner of a beneficial interest in the Global Notes.

Section 3.2 Transfer and Exchange.

(a) Transfer and Exchange of Global Notes. A Global Note may not be transferred except as a whole by the Depositary to a nominee of the
Depositary, by a nominee of the Depositary to the Depositary or to another nominee of the Depositary, or by the Depositary or any such nominee to a
successor Depositary or a nominee of such successor Depositary. All Global Notes will be exchanged by the Company for Definitive Notes if:

(1) the Company delivers to the Trustee notice from the Depositary that it is unwilling or unable to continue to act as Depositary or
that it is no longer a clearing agency registered under the Exchange Act and, in either case, a successor Depositary is not appointed by the
Company within 120 days after the date of such notice from the Depositary; or

(2) the Company, at its option, determines that the Global Notes (in whole but not in part) should be exchanged for Definitive Notes
and delivers a written notice to such effect to the Trustee; or

(3) upon request from the Depositary if there has occurred and is continuing a Default or Event of Default with respect to the Notes.

Upon the occurrence of any of the preceding events in (1), (2) or (3) above, Definitive Notes shall be issued in registered form in such names as the
Depositary shall instruct the Trustee. Global Notes also may be exchanged or replaced, in whole or in part, as provided in Sections 2.8 and 2.11 of the
Base Indenture. Every Note authenticated and delivered in exchange for, or in lieu of, a Global Note or any portion thereof, pursuant to this Section 3.2
or Section 2.8 and 2.11 of the Base Indenture, shall be authenticated and delivered in the form of, and shall be, a Global Note. A Global Note may not be
exchanged for another Note other than as provided in this Section 3.2(a); however, beneficial interests in a Global Note may be transferred and
exchanged as provided in Section 3.2(b) or (c).

(b) Transfer and Exchange of Beneficial Interests in the Global Notes. The transfer and exchange of beneficial interests in the Global
Notes will be effected through the Depositary, in accordance with the provisions of the Indenture and the Applicable Procedures. Transfers of beneficial
interests in the Global Notes also will require compliance with either subparagraph (1) or (2) below, as applicable, as well as one or more of the other
following subparagraphs, as applicable:
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(1) Transfer of Beneficial Interests in the Same Global Note. Beneficial interests in any Global Note may be transferred to persons
who take delivery thereof in the form of a beneficial interest in a Global Note. No written orders or instructions shall be required to be delivered to
the Registrar to effect the transfers described in this Section 3.2(b)(1).

(2) All Other Transfers and Exchanges of Beneficial Interests in Global Notes. In connection with all transfers and exchanges of
beneficial interests that are not subject to Section 3.2(b)(1) above, the transferor of such beneficial interest must deliver to the Registrar either:

both:

(A) a written order from a Participant or an Indirect Participant given to the Depositary in accordance with the Applicable
Procedures directing the Depositary to credit or cause to be credited a beneficial interest in another Global Note in an amount equal to the
beneficial interest to be transferred or exchanged; and

(B) instructions given in accordance with the Applicable Procedures containing information regarding the Participant account
to be credited with such increase; or

both:

(C) a written order from a Participant or an Indirect Participant given to the Depositary in accordance with the Applicable
Procedures directing the Depositary to cause to be issued a Definitive Note in an amount equal to the beneficial interest to be transferred or
exchanged; and

(D) instructions given by the Depositary to the Registrar containing information regarding the person in whose name such
Definitive Note shall be registered to effect the transfer or exchange referred to in (b)(1) above.

Upon satisfaction of all of the requirements for transfer or exchange of beneficial interests in Global Notes contained in this Seventh Supplemental
Indenture and the Notes or otherwise applicable under the Securities Act, the Trustee shall adjust the principal amount of the relevant Global Note(s)
pursuant to Section 3.2(g).

(c) Transfer and Exchange of Beneficial Interests in Global Notes for Definitive Notes. If any holder of a beneficial interest in a Global
Note proposes to exchange such beneficial interest for a Definitive Note or to transfer such beneficial interest to a person who takes delivery thereof in
the form of a Definitive Note, then, upon satisfaction of the conditions set forth in Section 3.2(b)(2) and written notice to the Trustee, the Trustee will
cause the aggregate principal amount of the applicable Global Note to be reduced accordingly pursuant to Section 3.2(g) hereof,
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and the Company will execute and, upon the receipt of an Authentication Order, the Trustee will authenticate and deliver to the person designated in the
instructions a Definitive Note in the appropriate principal amount. Any Definitive Note issued in exchange for a beneficial interest pursuant to this
Section 3.2(c) will be registered in such name or names and in such authorized denomination or denominations as the holder of such beneficial interest
requests through instructions to the Registrar from or through the Depositary and the Participant or Indirect Participant. The Trustee will deliver such
Definitive Notes to the persons in whose names such Notes are so registered.

(d) Transfer and Exchange of Definitive Notes for Beneficial Interests in Global Notes. A Holder of a Definitive Note may exchange such
Note for a beneficial interest in a Global Note or transfer such Definitive Notes to a person who takes delivery thereof in the form of a beneficial interest
in a Global Note at any time. Upon receipt of a request for such an exchange or transfer, the Trustee will cancel the applicable Definitive Note and
increase or cause to be increased the aggregate principal amount of one of the Global Notes. If any such exchange or transfer from a Definitive Note to a
beneficial interest is effected pursuant to the previous sentence at a time when a Global Note has not yet been issued, the Company will issue and, upon
receipt of an Authentication Order in accordance with Section 3.2, the Trustee will authenticate one or more Global Notes in an aggregate principal
amount equal to the principal amount of Definitive Notes so transferred.

(e) Transfer and Exchange of Definitive Notes for Definitive Notes. Upon request by a Holder of Definitive Notes and such Holder’s
compliance with the provisions of this Section 3.2(e), the Registrar will register the transfer or exchange of Definitive Notes. Prior to such registration of
transfer or exchange, the requesting Holder must present or surrender to the Registrar the Definitive Notes duly endorsed or accompanied by a written
instruction of transfer in form satisfactory to the Registrar duly executed by such Holder or by its attorney, duly authorized in writing. In addition, the
requesting Holder must provide any additional certifications, documents and information, as applicable, required pursuant to the following provisions of
this Section 3.2(e). A Holder of Definitive Notes may transfer such Notes to a person who takes delivery thereof in the form of a Definitive Note. Upon
receipt of a request to register such a transfer, the Registrar shall register the Definitive Notes pursuant to the instructions from the Holder thereof.

(f) Legend. Each Global Note issued under the Indenture, unless specifically stated otherwise in the applicable provisions of the Indenture,
will bear a legend in substantially the following form:

“THIS GLOBAL NOTE IS HELD BY THE DEPOSITARY (AS DEFINED IN THE SEVENTH SUPPLEMENTAL INDENTURE GOVERNING
THIS NOTE) OR ITS NOMINEE IN CUSTODY FOR THE BENEFIT OF THE BENEFICIAL OWNERS HEREOF, AND IS NOT
TRANSFERABLE TO ANY PERSON UNDER ANY CIRCUMSTANCES EXCEPT THAT (I) THE TRUSTEE MAY MAKE SUCH
NOTATIONS HEREON AS MAY BE REQUIRED PURSUANT TO SECTION 3.2 OF THE SEVENTH SUPPLEMENTAL INDENTURE,
(II) THIS GLOBAL NOTE MAY BE EXCHANGED IN WHOLE BUT NOT IN PART PURSUANT TO SECTION 3.2(a) OF THE SEVENTH
SUPPLEMENTAL INDENTURE, (III) THIS GLOBAL NOTE MAY BE
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DELIVERED TO THE TRUSTEE FOR CANCELLATION PURSUANT TO SECTION 2.12 OF THE BASE INDENTURE AND (IV) THIS
GLOBAL NOTE MAY BE TRANSFERRED TO A SUCCESSOR DEPOSITARY WITH THE PRIOR WRITTEN CONSENT OF EXTRA
SPACE STORAGE LP UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR NOTES IN DEFINITIVE FORM, THIS
NOTE MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITARY TO A NOMINEE OF THE DEPOSITARY OR BY A
NOMINEE OF THE DEPOSITARY TO THE DEPOSITARY OR ANOTHER NOMINEE OF THE DEPOSITARY OR BY THE DEPOSITARY
OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH SUCCESSOR DEPOSITARY. UNLESS THIS
CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55 WATER
STREET, NEW YORK, NEW YORK) (“DTC”), TO THE COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE
OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS MAY
BE REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR SUCH
OTHER ENTITY AS MAY BE REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR
OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED
OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.”

If the Notes are issued with original issue discount for U.S. federal income tax purposes, they will bear the following additional legend:

“THIS NOTE HAS BEEN ISSUED WITH “ORIGINAL ISSUE DISCOUNT” (WITHIN THE MEANING OF SECTION 1272 OF THE
INTERNAL REVENUE CODE OF 1986, AS AMENDED). HOLDERS SHOULD CONTACT THE SENIOR VICE PRESIDENT – CAPITAL
MARKETS OF EXTRA SPACE STORAGE INC. AT 2795 E. COTTONWOOD PKWY #300, SALT LAKE CITY, UT 84121 FOR
INFORMATION REGARDING (1) THE ISSUE PRICE AND ISSUE DATE OF THE NOTE, (2) THE AMOUNT OF ORIGINAL ISSUE
DISCOUNT ON THE NOTE AND (3) THE YIELD TO MATURITY OF THE NOTE.”

(g) Cancellation and/or Adjustment of Global Notes. At such time as all beneficial interests in a particular Global Note have been
exchanged for Definitive Notes or a particular Global Note has been redeemed, repurchased or canceled in whole and not in part, each such Global Note
will be returned to or retained and canceled by the Trustee in accordance with Section 2.12 of the Base Indenture. At any time prior to such cancellation,
if any beneficial interest in a Global Note is exchanged for or transferred to a person who will take delivery thereof in the form of a beneficial interest in
another Global Note or for Definitive Notes, the principal amount of Notes represented by such Global Note will be reduced accordingly and an
endorsement will be made on such Global Note by the Trustee or by the Depositary at the direction of the Trustee to reflect such reduction; and if the
beneficial interest is being exchanged for or transferred to a person who will take delivery thereof in the form of a beneficial interest in another Global
Note, such other Global Note will be increased accordingly and an endorsement will be made on such Global Note by the Trustee or by the Depositary
at the direction of the Trustee to reflect such increase.

(h) General Provisions Relating to Transfers and Exchanges.

(1) To permit registrations of transfers and exchanges, the Company will execute and the Trustee will authenticate Global Notes and
Definitive Notes upon receipt of an Authentication Order or at the Registrar’s request.

(2) No service charge will be made to a Holder of a beneficial interest in a Global Note or to a Holder of a Definitive Note for any
registration of transfer or exchange, but the Company may require payment of a sum sufficient to cover any transfer tax or similar governmental
charge payable in connection therewith (other than any such transfer taxes or similar governmental charge payable upon exchange or transfer
pursuant to Sections 2.11 and 9.6 of the Base Indenture and Section 4.3 of this Seventh Supplemental Indenture).
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(3) The Registrar will not be required to register the transfer of or exchange of any Note selected for redemption in whole or in part,
except the unredeemed portion of any Note being redeemed in part.

(4) All Global Notes and Definitive Notes issued upon any registration of transfer or exchange of Global Notes or Definitive Notes
will be the valid obligations of the Company, evidencing the same debt, and entitled to the same benefits under the Indenture, as the Global Notes
or Definitive Notes surrendered upon such registration of transfer or exchange.

(5) Neither the Registrar nor the Company will be required:

(A) to issue or register the transfer or exchange of any Note during a period beginning at the opening of business 15 days
before the mailing of a notice of redemption of the notes selected for redemption under Article IV and ending at the close of business on
the day of such mailing;

(B) to register the transfer or exchange of any Note so selected for redemption, in whole or in part, except the unredeemed
portion of any Note being redeemed in part; or

(C) to register the transfer of or to exchange a Note between a record date and the next succeeding Interest Payment Date.

(6) Prior to due presentment for the registration of a transfer of any Note, the Trustee, any Agent and the Company shall deem and
treat the person in whose name any Note is registered as the absolute owner of such Note for the purpose of receiving payment of principal of and
interest on such Notes and for all other purposes, and none of the Trustee, any Agent or the Company shall be affected by notice to the contrary.

(7) The Trustee will authenticate Global Notes and Definitive Notes in accordance with the provisions of Section 3.1 hereof.

(8) All certifications, certificates and Opinions of Counsel required to be submitted to the Registrar pursuant to this Section 3.2 to
effect a registration of transfer or exchange may be submitted by facsimile.

(i) The transferor shall also provide or cause to be provided to the Trustee all information necessary to allow the Trustee to comply with
any applicable tax reporting obligations, including without limitation any cost basis reporting obligations under Internal Revenue Code Section 6045.
The Trustee may rely on the information provided to it and shall have no responsibility to verify or ensure the accuracy of such information.
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(j) None of the Trustee or any Agent shall have any obligation or duty to monitor, determine or inquire as to compliance with any
restrictions on transfer imposed under this Indenture or under applicable law with respect to any transfer of any interest in any Note (including any
transfers between or among Depositary participants, members or beneficial owners in any Global Note) other than to require delivery of such certificates
and other documentation or evidence as are expressly required by, and to do so if and when expressly required by the terms of, this Indenture, and to
examine the same to determine substantial compliance as to form with the express requirements hereof.

(k) None of the Trustee or any Agent shall have any responsibility or obligation to any beneficial owner of a Global Note, a member of, or
a participant in the Depositary or other person with respect to the accuracy of the records of the Depositary or its nominee or of any participant or
member thereof, with respect to any ownership interest in the Notes or with respect to the delivery to any participant, member, beneficial owner or other
person (other than the Depositary) of any notice (including any notice of optional redemption) or the payment of any amount, under or with respect to
such Notes.

ARTICLE IV
REDEMPTION OF NOTES

The provisions of Article III of the Base Indenture, as amended by the provisions of this Seventh Supplemental Indenture, shall apply to the Notes.

Section 4.1 Optional Redemption of Notes.

Prior to the Par Call Date, the Company may redeem the Notes at its option, in whole or in part, at a redemption price (expressed as a percentage
of principal amount and rounded to three decimal places) (the “Redemption Price”) equal to the greater of (i) (a) the sum of the present values of the
remaining scheduled payments of principal and interest thereon discounted to the Redemption Date (assuming the Notes matured on the Par Call Date)
on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 25 basis points less (b) interest accrued
to but excluding the Redemption Date; and (ii) 100% of the principal amount of the Notes; plus, in either case, accrued and unpaid interest thereon to the
Redemption Date. Notwithstanding the foregoing, if the Notes are redeemed on or after the Par Call Date, the Company may redeem the Notes, in whole
or in part, at any time or from time to time, at a Redemption Price equal to 100% of the principal amount of the Notes being redeemed plus accrued and
unpaid interest thereon to the Redemption Date. Notwithstanding the foregoing, if the Redemption Date falls after a Record Date and on or prior to the
corresponding Interest Payment Date, the Company will pay the full amount of accrued and unpaid interest, if any, on such Interest Payment Date to the
Holder of record at the close of business on the corresponding Record Date (instead of the Holder surrendering its Notes for redemption). The Company
shall not redeem the Notes pursuant to this Section 4.1 if on any date the principal amount of the Notes has been accelerated, and such acceleration has
not been rescinded or cured on or prior to such date. The Company’s actions and determinations in determining the Redemption Price shall be
conclusive and binding for all purposes, absent manifest error.

Section 4.2 Notice of Optional Redemption, Selection of Notes.
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(a) In case the Company shall desire to exercise the right to redeem all or, as the case may be, any part of the Notes pursuant to
Section 4.1, it shall fix a date for redemption and it or, at its written request received by the Trustee not fewer than five Business Days prior (or such
shorter period of time as may be acceptable to the Trustee) to the date the notice of redemption is to be sent, the Trustee in the name of and at the
expense of the Company, shall mail or cause to be mailed, or sent by electronic transmission, a notice of such redemption not fewer than ten calendar
days but not more than sixty calendar days prior to the Redemption Date to each Holder of Notes to be redeemed at its last address as the same appears
on the Register; provided that if the Company makes such request of the Trustee, it shall, together with such request, also give written notice of the
Redemption Date to the Trustee, provided further that the text of the notice shall be prepared by the Company. Such mailing shall be by first class mail
or by electronic transmission. The notice, if sent in the manner herein provided, shall be conclusively presumed to have been duly given, whether or not
the Holder receives such notice. In any case, failure to give such notice by mail or electronic submission or any defect in the notice to the Holder of any
Note designated for redemption as a whole or in part shall not affect the validity of the proceedings for the redemption of any other Note.

(b) Each such notice of redemption shall specify: (i) the aggregate principal amount of Notes to be redeemed, (ii) the CUSIP number or
numbers of the Notes being redeemed, (iii) the Redemption Date (which shall be a Business Day), (iv) the Redemption Price at which Notes are to be
redeemed, (v) the place or places of payment and that payment will be made upon presentation and surrender of such Notes and (vi) that interest accrued
and unpaid to, but excluding, the Redemption Date will be paid as specified in said notice, and that on and after said date interest thereon or on the
portion thereof to be redeemed will cease to accrue. If fewer than all the Notes are to be redeemed, the notice of redemption shall identify the Notes to
be redeemed (including CUSIP numbers, if any). In case any Note is to be redeemed in part only, the notice of redemption shall state the portion of the
principal amount thereof to be redeemed and shall state that, on and after the Redemption Date, upon surrender of such Note, a new Note or Note in
principal amount equal to the unredeemed portion thereof will be issued.

(c) On or prior to the Redemption Date specified in the notice of redemption given as provided in this Section 4.2, the Company will
deposit with the Paying Agent (or, if the Company is acting as its own Paying Agent, set aside, segregate and hold in trust as provided in Section 2.5 of
the Base Indenture) an amount of money in immediately available funds sufficient to redeem on the Redemption Date all the Notes (or portions thereof)
so called for redemption at the appropriate Redemption Price; provided that if such payment is made on the Redemption Date, it must be received by the
Paying Agent, by 11:00 a.m., New York City time, on such date. The Company shall be entitled to retain any interest, yield or gain on amounts deposited
with the Paying Agent pursuant to this Section 4.2 in excess of amounts required hereunder to pay the Redemption Price (it being acknowledged that the
Trustee has no obligation to invest any such deposit).

(d) If less than all of the outstanding Notes are to be redeemed, the Trustee will select, on a pro rata basis, by lot or such other method it
deems fair and appropriate or as required by the Depositary for Global Notes, subject to Applicable Procedures (in the case of Global Notes), the Notes
or portions thereof of the Global Notes or the Notes in certificated form to be redeemed (in minimum denominations of $2,000 and integral multiples of
$1,000 in excess thereof). The Notes (or portions thereof) so selected for redemption shall be deemed duly selected for redemption for all purposes
hereof.
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Section 4.3 Payment of Notes Called for Redemption by the Company.

(a) If notice of redemption has been given as provided in Section 4.2, the Notes or portion of Notes with respect to which such notice has
been given shall become due and payable and if the Paying Agent holds funds sufficient to pay the Redemption Price of the Notes on the Redemption
Date and at the place or places stated in such notice at the Redemption Price, and unless the Company defaults in the payment of the Redemption Price,
then on and after such date (i) interest will cease to accrue on any Notes called for redemption at the Redemption Date, (ii) on and after the Redemption
Date (unless the Company defaults in the payment of the Redemption Price) such Notes shall cease to be entitled to any benefit or security under the
Indenture and (iii) the Holders thereof shall have no right in respect of such Notes except the right to receive the Redemption Price thereof. On
presentation and surrender of such Notes at a place of payment in said notice specified, the said Notes or the specified portions thereof shall be paid and
redeemed by the Company at the Redemption Price, together with interest accrued thereon to, but excluding, the Redemption Date. Such will be the case
whether or not book-entry transfer of the Notes in book-entry form is made and whether or not the Notes in certificated form, together with necessary
endorsements, are delivered to the Paying Agent; provided, however, if the Redemption Date falls after a Record Date and on or prior to the
corresponding Interest Payment Date, the Company will pay the full amount of accrued and unpaid interest and premium, if any, due on such Interest
Payment Date to the Holder of record at the close of business on the corresponding Record Date.

(b) Upon presentation of any Note redeemed in part only, the Company shall execute and the Trustee shall authenticate and make available
for delivery to the Holder thereof, at the expense of the Company, a new Note or Notes, of authorized denominations, in principal amount equal to the
unredeemed portion of the Notes so presented.

ARTICLE V
GUARANTEE

Sections 5.1, 5.2 and 5.3 hereof shall replace Sections 12.1, 12.2 and 12.3 of the Base Indenture with respect to the Notes and the Note Guarantee.

Section 5.1 Note Guarantee.

(a) Subject to this Article 5, each Guarantor hereby fully and unconditionally guarantees, on a joint and several basis, to each Holder of a
Note authenticated and delivered by the Trustee and to the Trustee and its successors and assigns, that:

(1) the principal of, premium, if any, and interest, if any, on the Notes will be promptly paid in full when due, whether at maturity, by
acceleration, redemption or otherwise, and interest on the overdue principal of, premium on, if any, irrespective of the validity and enforceability
of the Indenture, the Notes or the obligations of the Company under the Indenture or the Notes, and interest, if any, on, the Notes, if lawful, and all
other obligations of the Company to the Holders or the Trustee under the Indenture or the Notes (including fees and expenses) will be promptly
paid in full or performed, all in accordance with the terms under the Indenture or the Notes; and
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(2) in case of any extension of time of payment or renewal of any Notes or any of such other obligations, that same will be promptly
paid in full when due or performed in accordance with the terms of the extension or renewal, whether at Stated Maturity, by acceleration or
otherwise.

Failing payment when due of any amount so guaranteed or any performance so guaranteed for whatever reason, each Guarantor will be obligated to pay
the same immediately. Each Guarantor agrees that this is a guarantee of payment and not a guarantee of collection.

(b) Each Guarantor hereby agrees that its obligations under the Indenture and the Notes are full and unconditional, irrespective of the
validity, regularity or enforceability of the Indenture or the Notes, the absence of any action to enforce the same, any waiver or consent by any Holder of
the Notes with respect to any provisions of the Indenture or the Notes, the recovery of any judgment against the Company, any action to enforce the
same or any other circumstance which might otherwise constitute a legal or equitable discharge or defense of such Guarantor. Each Guarantor hereby
agrees that in the event of a default in payment of the principal of or interest on the Notes entitled to the Guarantee, whether at the Stated Maturity or by
declaration of acceleration, call for redemption or otherwise, legal proceedings may be instituted by the Trustee on behalf of the Holders or, subject to
Section 6.7 of the Base Indenture, by the Holders, on the terms and conditions set forth in the Indenture, directly against such Guarantor to enforce the
Guarantee without first proceeding against the Company. Each Guarantor hereby (i) waives diligence, presentment, demand of payment, filing of claims
with a court in the event of insolvency or bankruptcy of the Company, any right to require a proceeding first against the Company, protest, notice and all
demands whatsoever, (ii) acknowledges that any agreement, instrument or document evidencing the Guarantee may be transferred and that the benefit of
its obligations hereunder shall extend to each holder of any agreement, instrument or document evidencing the Guarantee without notice to it and
(iii) covenants that this Note Guarantee will not be discharged except by complete performance of the obligations contained in the Indenture and the
Notes.

(c) If any Holder or the Trustee is required by any court or otherwise to return to the Company, any Guarantor or any custodian, trustee,
liquidator or other similar official acting in relation to either the Company or such Guarantor, any amount paid by either to the Trustee or such Holder,
this Note Guarantee, to the extent theretofore discharged, will be reinstated in full force and effect.

(d) Each Guarantor agrees that it will not be entitled to any right of subrogation in relation to the Holders in respect of any obligations
guaranteed hereby until payment in full of all obligations guaranteed hereby. Each Guarantor further agrees that, as between such Guarantor, on the one
hand, and the Holders and the Trustee, on the other hand, (1) the maturity of the obligations guaranteed hereby may be accelerated as provided in Article
VII for the purposes of this Note Guarantee, notwithstanding any stay, injunction or other prohibition preventing such acceleration in respect of the
obligations guaranteed hereby, and (2) in the event of any declaration of acceleration of such obligations as provided in Article VII, such obligations
(whether or not due and payable) will forthwith become due and payable by such Guarantor for the purpose of this Note Guarantee.
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Section 5.2 Execution and Delivery of Note Guarantee.

To evidence its Note Guarantee set forth in Section 5.1, each Guarantor hereby agrees that this Seventh Supplemental Indenture will be executed
on its behalf by one of its Officers. If an Officer of such Guarantor whose signature is on this Seventh Supplemental Indenture no longer holds that
office at the time the Trustee authenticates the Note on which the Note Guarantee of such Guarantor is endorsed, such Note Guarantee will be valid
nevertheless. The delivery of any Note by the Trustee, after the authentication thereof hereunder, will constitute due delivery of the Note Guarantee set
forth in this Seventh Supplemental Indenture on behalf of such Guarantor.

Section 5.3 Limitation of Guarantors’ Liability.

Each Guarantor, and by its acceptance of Notes, each Holder, hereby confirms that it is the intention of all such parties that the Note Guarantee of
each Guarantor not constitute a fraudulent transfer or conveyance for purposes of Bankruptcy Law, the Uniform Fraudulent Conveyance Act, the
Uniform Fraudulent Transfer Act or any similar federal or state law to the extent applicable to the Note Guarantee. To effectuate the foregoing intention,
the Trustee, the Holders and each Guarantor hereby irrevocably agree that the obligations of each Guarantor will be limited to the maximum amount that
will not, after giving effect to all other contingent and fixed liabilities of such Guarantor that are relevant under such laws, result in the obligations of
such Guarantor under its Note Guarantee constituting a fraudulent transfer or conveyance.

Section 5.4 Application of Certain Terms and Provisions to the Guarantors.

(a) For purposes of any provision of the Indenture which provides for the delivery by any Guarantor of an Officer’s Certificate and/or an
Opinion of Counsel, the definitions of such terms in Section 1.2 shall apply to such Guarantor as if references therein to the Company were references to
such Guarantor.

(b) Any notice or demand which by any provision of the Indenture is required or permitted to be given or served by the Trustee or by the
Holders of Notes to or on any Guarantor may be given or served as described in Section 10.2 of the Base Indenture as if references therein to the
Company were references to such Guarantor.

(c) Upon any demand, request or application by any Guarantor to the Trustee to take any action under the Indenture, such Guarantor shall
furnish to the Trustee such Officer’s Certificate and Opinion of Counsel as are required in Section 10.1 as if all references therein to the Company were
references to such Guarantor.

Section 5.5 Subsidiary Guarantees.

To the extent and for so long as LSI or Life Storage OP provide a guarantee of borrowings under the Third Amended and Restated Credit
Agreement, to the extent permitted by applicable law, LSI and Life Storage OP will substantially concurrently also provide a Subsidiary Guarantee of
the Notes (which Subsidiary Guarantee shall be unconditionally released and discharged
 

24



automatically if LSI and Life Storage OP are no longer required to guarantee borrowings under the Third Amended and Restated Credit Agreement). In
the event that such Subsidiary Guarantee is provided, each of LSI and Life Storage OP will enter into a supplemental indenture evidencing its Subsidiary
Guarantee.

ARTICLE VI
ADDITIONAL COVENANTS

The covenants set forth in Sections 4.1, 4.3 and 4.4 of the Base Indenture and the following additional covenants shall apply with respect to the
Notes so long as any of the Notes remain outstanding:

Section 6.1 Limitations on Incurrence of Debt.

(a) Limitation on Total Outstanding Debt. The Company will not, and will not permit any Subsidiary to, incur any Debt (including, without
limitation, Acquired Debt) if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt on a pro
forma basis, the aggregate principal amount of all of the Company’s and its Subsidiaries’ outstanding Debt is greater than 60% of the sum of the
following (without duplication): (1) the Company’s and its Subsidiaries’ Total Assets as of the last day of the then most recently ended fiscal quarter
covered in the Parent’s annual or quarterly report most recently furnished to Holders of the Notes or filed with the SEC, as the case may be, and (2) the
aggregate purchase price of any real estate assets or mortgages receivable acquired, and the aggregate amount of any securities offering proceeds
received (to the extent such proceeds were not used to acquire real estate assets or mortgages receivable or used to reduce Debt), by the Company or any
Subsidiary since the end of such fiscal quarter, including the proceeds obtained from the incurrence of such additional Debt and any substantially
concurrent offering of other securities.

(b) Limitation on Secured Debt. The Company will not, and will not permit any of its Subsidiaries to, incur any Debt (including, without
limitation, Acquired Debt) secured by any Lien on any of its or any of its Subsidiaries’ property or assets, whether owned on the date of the Indenture or
subsequently acquired, if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt on a pro
forma basis, the aggregate principal amount of all of the Company’s and its Subsidiaries’ outstanding Debt which is secured by a Lien on any of its or its
Subsidiaries’ property or assets is greater than 40% of the sum of (without duplication): (1) the Company’s and its Subsidiaries’ Total Assets as of the
last day of the then most recently ended fiscal quarter covered in the Parent’s annual or quarterly report most recently furnished to Holders of the Notes
or filed with the SEC, as the case may be; and (2) the aggregate purchase price of any real estate assets or mortgages receivable acquired, and the
aggregate amount of any securities offering proceeds received (to the extent such proceeds were not used to acquire real estate assets or mortgages
receivable or used to reduce Debt), by the Company or any of its Subsidiaries since the end of such fiscal quarter, including the proceeds obtained from
the incurrence of such additional Debt and any substantially concurrent offering of other securities.
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(c) Debt Service Test. The Company will not, and will not permit any of its Subsidiaries to, incur any Debt (including without limitation
Acquired Debt) if the ratio of the Company’s and its Subsidiaries’ EBITDA to the Company’s and its Subsidiaries’ Interest Expense for the period
consisting of the four consecutive fiscal quarters ending with the latest quarter covered in the Parent’s annual or quarterly report most recently furnished
to Holders of the Notes or filed with the SEC, as the case may be, most recently ended prior to the date on which such additional Debt is to be incurred
shall have been less than 1.5:1 on a pro forma basis after giving effect to the incurrence of such Debt and the application of the proceeds from such
Debt, and calculated on the following assumptions:

(1) such Debt and any other Debt (including, without limitation, Acquired Debt) incurred by the Company or any of its Subsidiaries
since the first day of such four-quarter period had been incurred, and the application of the proceeds from such Debt (including to repay or retire
other Debt) had occurred, on the first day of such period;

(2) the repayment or retirement of any other Debt of the Company or any of its Subsidiaries since the first day of such four-quarter
period had occurred on the first day of such period (except that, in making this computation, the amount of Debt under any revolving credit
facility, line of credit or similar facility will be computed based upon the average daily balance of such Debt during such period); and

(3) in the case of any acquisition or disposition by the Company or any of its Subsidiaries of any asset or group of assets with a fair
market value (as determined by the Company in its reasonable discretion) in excess of $1,000,000 since the first day of such four-quarter period,
whether by merger, stock purchase or sale or asset purchase or sale or otherwise, such acquisition or disposition had occurred as of the first day of
such period with the appropriate adjustments with respect to such acquisition or disposition being included in such pro forma calculation.

(d) If the Debt giving rise to the need to make the calculation described in this Section 6.1 or any other Debt incurred after the first day of
the relevant four-quarter period bears interest at a floating rate, then, for purposes of calculating the Interest Expense, the interest rate on such Debt will
be computed on a pro forma basis by applying the average daily rate which would have been in effect during the entire four quarter period to the greater
of the amount of such Debt outstanding at the end of such period or the average amount of such Debt outstanding during such period.

(e) Maintenance of Total Unencumbered Assets. The Company will not have at any time Total Unencumbered Assets of less than 150% of
the aggregate principal amount of all of its and its Subsidiaries’ outstanding Unsecured Debt determined on a consolidated basis in accordance with
GAAP.

Section 6.2 Existence.

Except as permitted by Section 6.3, the Company will do or cause to be done all things necessary to preserve and keep in full force and effect its
existence, rights (charter and statutory) and franchises, and each Guarantor will do or cause to be done all things necessary to preserve and keep in full
force and effect its existence, rights (charter and statutory) and franchises; provided, however, that neither the Company nor any Guarantor will be
required to preserve any right or franchise if the Parent’s board of directors (or any duly authorized committee of that board of directors), as the case
may be, determines that the preservation of the right or franchise is no longer desirable in the conduct of the Company or such Guarantor’s business.
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Section 6.3 Merger, Consolidation or Sale.

The Company and each of the Guarantors may consolidate with, or sell, lease or convey all or substantially all of the Company’s or its assets to, or
merge with or into, any other entity, provided that the following conditions are met:

(a) the Company or such Guarantor, as the case may be, shall be the continuing entity, or the successor entity (if other than the Company or
such Guarantor, as the case may be) formed by or resulting from any consolidation or merger or which shall have received the transfer of assets shall be
domiciled in the United States, any state thereof or the District of Columbia and in the case of the Company shall expressly assume by supplemental
indenture payment of the principal of and interest on all of the Notes and the due and punctual performance and observance of all of the covenants and
conditions in the Indenture or, in the case of such Guarantor, shall expressly assume by supplemental indenture the payment of all amounts due under
such Guarantor’s Note Guarantee and the due and punctual performance and observance of all of the covenants and conditions of such Guarantor in the
Indenture and the Note Guarantee, as the case may be;

(b) immediately after giving effect to the transaction, no Event of Default under the Indenture, and no event which, after notice or the lapse
of time, or both, would become an Event of Default, shall have occurred and be continuing; and

(c) an Officer’s Certificate and Opinion of Counsel covering these conditions shall be delivered to the Trustee.

In the event of any transaction described in and complying with the conditions listed in this Section 6.3 in which the Company and/or any
Guarantor are not the continuing entity, the successor person formed or remaining shall succeed, and be substituted for, and may exercise every right and
power of the Company and/or such Guarantor, and the Company and/or such Guarantor shall be discharged from its or their obligations under the Notes
and the Indenture.

Section 6.4 Payment of Taxes and Other Claims.

The Company and each Guarantor will each pay or discharge or cause to be paid or discharged before it becomes delinquent: (i) all taxes,
assessments and governmental charges levied or imposed on it or any of its Subsidiaries or on its or any such Subsidiary’s income, profits or property;
and (ii) all lawful claims for labor, materials and supplies that, if unpaid, might by law become a Lien upon its property or the property of any of its
Subsidiaries; provided, however, that neither the Company nor any Guarantor will be required to pay or discharge or cause to be paid or discharged any
tax, assessment, charge or claim the amount, applicability or validity of which is being contested in good faith.

Section 6.5 Provision of Financial Information.
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(a) For as long as the Notes are outstanding, the Parent will file with the Trustee, within 15 days after the Parent is required to file the same
with the SEC, copies of the annual and quarterly reports and the information, documents and other reports (or copies of such portions of any of the
foregoing as the SEC may from time to time by rules and regulations prescribe) that the Parent may be required to file with the SEC pursuant to
Section 13 or Section 15(d) of the Exchange Act; or, if the Parent is not required to file information, documents or reports with the SEC pursuant to
either Section 13 or Section 15(d) of the Exchange Act, the Parent will file with the Trustee and the SEC, in accordance with any other rules and
regulations that may be prescribed from time to time by the SEC, such annual and quarterly reports and supplementary and periodic information,
documents and reports that may be required pursuant to Section 13 of the Exchange Act, in respect of a security listed and registered on a national
securities exchange as may be prescribed from time to time by the SEC in such rules and regulations.

(b) In addition to clause (a) above, for as long as the Notes are outstanding, if at any time the Parent is not subject to Section 13 or
Section 15(d) of the Exchange Act and the Parent is not providing annual and quarterly reports and supplementary and periodic information, documents
and reports to the SEC and the Trustee pursuant to the previous paragraph, the Parent will, at its option, either (i) post on a publicly available website or
(ii) post on IntraLinks or any comparable password protected online data system requiring user identification and a confidentiality acknowledgement (a
“Confidential Datasite”), within 15 days of the filing date that would be applicable to a non-accelerated filer at that time pursuant to applicable SEC
rules and regulations, the quarterly and audited annual financial statements and accompanying disclosure described in Item 303 of Regulation S-K
(“management’s discussion and analysis of financial condition and results of operations”) that would be required to be contained in annual reports on
Form 10-K and quarterly reports on Form 10-Q, respectively, required to be filed with the SEC if the Parent were subject to Section 13(a) or
Section 15(d) of the Exchange Act. If the Parent elects to furnish such reports via a Confidential Datasite, access to such Confidential Datasite will be
provided promptly upon request to Holders and beneficial owners of, and bona fide potential investors in, the Notes as well as securities analysts and
market makers and no such request for access to such Confidential Datasite will be unreasonably denied.

(c) Reports and other documents filed by the Parent with the SEC and publicly available via the EDGAR system, a publicly available
website or a Confidential Datasite will be deemed to be delivered to the Trustee as of the time such filing is publicly available via EDGAR, such
publicly available website or such Confidential Datasite for purposes of this Section 6.5. Delivery of such reports, information and documents to the
Trustee is for informational purposes only and the Trustee’s receipt of such shall not constitute constructive notice of any information contained therein
or determinable from information contained therein, including its compliance with any of its covenants under the Indenture relating to the Notes (as to
which the Trustee is entitled to conclusively rely on an Officer’s Certificate). The Trustee shall not be obligated to monitor or confirm on a continuing
basis or otherwise our compliance with the covenants or with respect to any reports or other documents filed with the SEC under the indenture. In
addition, if the Company becomes an SEC filer, the reports of the Company will be deemed to satisfy this Section 6.5.
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(d) In the event that any direct or indirect parent company of the Parent becomes a guarantor of the Notes, the Parent may satisfy its
obligations under this Section 6.5 to provide financial information of the Parent by furnishing the equivalent financial information relating to such
parent; provided that such equivalent financial information is accompanied by consolidating financial information that explains in reasonable detail the
differences between the information for such parent, on the one hand, and the information for the Parent and its consolidated subsidiaries, on the other
hand.

Section 6.6 Maintenance of Properties.

The Company will cause all of its properties used or useful in the conduct of its business or the business of any Subsidiary to be maintained and
kept in good condition, repair and working order and supplied with all necessary equipment and cause all necessary repairs, renewals, replacements,
betterments and improvements to be made, all as in the judgment of the Company may be necessary in order for the Company to at all times properly
and advantageously conduct its business carried on in connection with such properties; provided that the Company and its Subsidiaries shall be
permitted to sell or transfer properties in the ordinary course of business.

Section 6.7 Insurance.

The Company will, and will cause each of its Subsidiaries to, keep in force upon all of its and each of its Subsidiaries’ properties and operations
insurance policies carried with responsible companies in such amounts and covering all such risks as is customary in the industry in which the Company
and its Subsidiaries do business in accordance with prevailing market conditions and availability.

Section 6.8 General.

For purposes of this Article VI, Debt shall be deemed to be incurred by the Company or any of its Subsidiaries whenever the Company or such
Subsidiary shall create, assume, guarantee (on a non-contingent basis) or otherwise become liable in respect thereof.

ARTICLE VII
DEFAULTS AND REMEDIES

Sections 7.1 and 7.2 hereof shall replace Sections 6.1 and 6.2 of the Base Indenture with respect to the Notes only.

Section 7.1 Events of Default.

“Event of Default,” wherever used herein or in the Base Indenture with respect to the Notes, means any one of the following events (whatever the
reason for such Event of Default and whether it shall be voluntary or involuntary or be effected by operation of law or pursuant to any judgment, decree
or order of any court or any order, rule or regulation of any administrative or governmental body):

(a) default for 30 days in the payment of any installment of interest under the Notes;
 

29



(b) default in the payment of the principal amount or Redemption Price due with respect to the Notes, when the same becomes due and
payable; provided, however, that a valid extension of the Stated Maturity of the Notes in accordance with the terms of the Indenture shall not constitute a
default in the payment of principal;

(c) failure by the Company or any of the Guarantors to comply with any of the Company’s or such Guarantor’s respective other
agreements in the Notes or the Indenture with respect to the Notes upon receipt by the Company of notice of such default by the Trustee or by Holders
of not less than 25% in aggregate principal amount of the Notes then outstanding and the Company’s failure to cure (or obtain a waiver of) such default
within 60 days after it receives such notice;

(d) failure to pay any Debt (other than Non-Recourse Debt) for monies borrowed by the Company, any Guarantor or any of their
respective Significant Subsidiaries in an outstanding principal amount in excess of $100,000,000 at final maturity or upon acceleration after the
expiration of any applicable grace period, which Debt (other than Non-Recourse Debt) is, or has become, the primary obligation of the Company or such
Guarantor and is not discharged, or such default in payment or acceleration is not cured or rescinded, within 60 days after written notice to the Company
from the Trustee (or to the Company and the Trustee from Holders of at least twenty five percent (25%) in principal amount of the outstanding Notes);
or

(e) the Company, any Guarantor or any of their respective Significant Subsidiaries pursuant to or under or within meaning of any
Bankruptcy Law:

(i) commences a voluntary case or proceeding seeking liquidation, reorganization or other relief with respect to the Company,
any such Guarantor or any such Significant Subsidiary or its debts or seeking the appointment of a trustee, receiver, liquidator, custodian
or other similar official of the Company, any such Guarantor or any such Significant Subsidiary or any substantial part of the property of
the Company, any such Guarantor or any such Significant Subsidiary; or

(ii) consents to any such relief or to the appointment of or taking possession by any such official in an involuntary case or
other proceeding commenced against the Company, any such Guarantor or any such Significant Subsidiary; or

(iii) consents to the appointment of a custodian of it or for all or substantially of its property; or

(iv) makes a general assignment for the benefit of creditors; or

(f) an involuntary case or other proceeding shall be commenced against the Company, any Guarantor or any of their respective Significant
Subsidiaries seeking liquidation, reorganization or other relief with respect to the Company, any such Guarantor or any such Significant Subsidiary or its
debts under any bankruptcy, insolvency or other similar law now or hereafter in effect or seeking the appointment of a trustee, receiver, liquidator,
custodian or other similar official of the Company, any such Guarantor or any such Significant Subsidiary or any substantial part of the property of the
Company, any such Guarantor or any such Significant Subsidiary, and such involuntary case or other proceeding shall remain undismissed and unstayed
for a period of thirty (30) calendar days; or
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(g) a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that:

(i) is for relief against the Company, any Guarantor or any of their respective Significant Subsidiaries in an involuntary case or
proceeding;

(ii) appoints a trustee, receiver, liquidator, custodian or other similar official of the Company, any such Guarantor or any such
Significant Subsidiary or any substantial part of the property of the Company, any such Guarantor or any such Significant
Subsidiary; or

(iii) orders the liquidation of the Company, any such Guarantor or any such Significant Subsidiary, in each case in this clause
(g), the order or decree remains unstayed and in effect for thirty (30) calendar days.

The term “Bankruptcy Law” means title 11, U.S. Code or any similar Federal or State law for the relief of debtors.

Section 7.2 Acceleration of Maturity; Rescission and Annulment.

If an Event of Default with respect to the Notes occurs and is continuing (other than an Event of Default referred to in Sections 7.1(e), 7.1(f) or
7.1(g), which shall result in an automatic acceleration), then in every such case the Trustee or the Holders of not less than 25% in principal amount of
the outstanding Notes may declare the principal amount of and accrued and unpaid interest, if any, on all of the outstanding Notes to be due and payable
immediately, by a written notice thereof to the Company and the Parent (and to the Trustee if given by Holders), and upon any such declaration such
principal amount (or specified amount) and accrued and unpaid interest, if any, shall become immediately due and payable. If an Event of Default
specified in Sections 7.1(e), 7.1(f) or 7.1(g) shall occur, the principal amount (or specified amount) of and accrued and unpaid interest, if any, on all
outstanding Notes shall automatically become and be immediately due and payable without any declaration or other act on the part of the Trustee or any
Holder.

At any time after the principal amount of and premium, if any, and interest on the Notes shall have been so declared due and payable, and before
any judgment or decree for the payment of the monies due shall have been obtained or entered as hereinafter provided, Holders of a majority in
aggregate principal amount of the Notes then outstanding on behalf of the Holders of all of the Notes then outstanding, by written notice to the Company
and to the Trustee, may waive all Defaults or Events of Default and rescind and annul such declaration and its consequences, subject in all respects to
Section 6.13 of the Base Indenture, if: (a) the Company or any Guarantor has deposited with the Trustee all required payments of the principal of, and
premium, if any, and interest on, the Notes, plus the reasonable compensation and reimbursement for the Trustee’s expenses, disbursements and
advances pursuant to Section 7.7 of the Base Indenture; and (b) all Events of Default, other than the non-payment of accelerated principal of (or
specified portion thereof), or premium, if any, and interest on, the Notes that have become due solely because of such acceleration, have been cured or
waived. No such rescission and annulment shall extend to
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or shall affect any subsequent Default or Event of Default, or shall impair any right consequent thereon. The Company shall notify in writing a
Responsible Officer of the Trustee, promptly upon becoming aware thereof, of any Event of Default, as provided in Section 4.3 of the Base Indenture
and the steps to be taken to cure such Event of Default.

ARTICLE VIII
AMENDMENTS AND WAIVERS

Sections 8.1 and 8.2 hereof shall replace Sections 9.1 and 9.2 of the Base Indenture with respect to the Notes only.

Section 8.1 Without Consent of Holders.

The Company, when authorized by resolutions of the board of directors of the Parent, and the Trustee may, from time to time and at any time,
enter into an indenture or indentures supplemental without the consent of any Holder of the Notes hereto for one or more of the following purposes:

(a) to cure any ambiguity, defect or inconsistency in the Indenture; provided that this action shall not adversely affect the interests of the
Holders of the Notes in any material respect;

(b) to comply with Section 6.3;

(c) to provide for uncertificated Notes in addition to or in place of certificated Notes;

(d) to add guarantors with respect to the Notes or secure the Notes;

(e) to evidence a successor to the Company as obligor or to any Guarantor as guarantor under the Indenture with respect to the Notes;

(f) to surrender any of the Company’s rights or powers under the Indenture;

(g) to add covenants or events of default for the benefit of the Holders of any Notes;

(h) to comply with the applicable procedures of the Depositary;

(i) to make any change that does not adversely affect the interests of the Holders of any Notes then outstanding in any material respect;

(j) to provide for the issuance of Additional Notes in accordance with the limitations set forth in the Indenture, or change any of the
provisions of the Indenture as may be necessary to provide for the acceptance of appointment of a successor Trustee or facilitate the administration of
the trusts hereunder by a successor Trustee;
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(k) to effect the appointment of a successor Trustee with respect to the Notes and to add to or change any of the provisions of the Indenture
to provide for or facilitate administration by more than one Trustee;

(l) to comply with the requirements of the SEC in order to effect or maintain the qualification of the Indenture under the TIA;

(m) to reflect the release of any Guarantor as guarantor, in accordance with the provisions of the Indenture; and

(n) to conform the text of the Indenture, any Guarantee or the Notes to any provision of the description thereof set forth in the Prospectus
to the extent that such provision in the Prospectus was intended to be a verbatim recitation of a provision of the Indenture, such Note Guarantee or the
Notes (as certified in an Officer’s Certificate).

Upon the written request of the Company, accompanied by a copy of the resolutions of the board of directors of the Parent certified by the
corresponding Secretary or Assistant Secretary, authorizing the execution of any supplemental indenture, the Trustee is hereby authorized to join with
the Company and the Guarantors in the execution of any such supplemental indenture, to make any further appropriate agreements and stipulations that
may be therein contained and to accept the conveyance, transfer and assignment of any property thereunder, but the Trustee shall not be obligated to, but
may in its discretion, enter into any supplemental indenture that affects the Trustee’s own rights, duties or immunities under the Indenture or otherwise.

Any supplemental indenture authorized by the provisions of this Section 8.1 may be executed by the Company, the Guarantors and the Trustee
without the consent of the Holders of any of the Notes at the time outstanding, notwithstanding any of the provisions of Section 8.2.

Section 8.2 With Consent of Holders.

With the consent of the Holders of not less than a majority in aggregate principal amount of the Notes at the time outstanding, the Company, each
Guarantor and the Trustee may, from time to time and at any time, enter into an indenture or indentures supplemental hereto for the purpose of adding
any provisions to or changing in any manner or eliminating any of the provisions of the Indenture or any supplemental indenture or modifying in any
manner the rights of the Holders of the Notes; provided that no such supplemental indenture shall, without the consent of the Holder of each Note so
affected:

(a) reduce the amount of the Notes whose Holders must consent to an amendment, supplement or waiver;

(b) reduce the rate of or extend the time for payment of interest (including default interest) on the Notes;

(c) reduce the principal of, or premium, if any, on, or change the Stated Maturity of, the Notes;
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(d) reduce the principal amount of discount securities payable upon acceleration of maturity;

(e) waive a Default or Event of Default in the payment of the principal of, or premium, if any, or interest on, the Notes (except a rescission
of acceleration of the Notes by the Holders of at least a majority in aggregate principal amount of the then outstanding Notes and a waiver of the
payment default that resulted from such acceleration);

(f) make the principal of, or premium, if any, or interest on, the Notes payable in any currency other than that stated in the Notes;

(g) make any change in Section 6.8 of the Base Indenture, Section 6.13 of the Base Indenture or Section 8.2 of this Seventh Supplemental
Indenture;

(h) waive a redemption payment with respect to the Notes; or

(i) release the Parent or any other Guarantor as a guarantor of the Notes other than as provided in the Indenture or modify the Note
Guarantee in any manner adverse to the Holders of the Notes.

Upon the written request of the Company, accompanied by a copy of the resolutions of the board of directors of the Parent certified by the
corresponding Secretary or Assistant Secretary, authorizing the execution of any such supplemental indenture, and upon the filing with the Trustee of
evidence of the consent of Holders as aforesaid, the Trustee shall join with the Company and the Guarantors in the execution of such supplemental
indenture unless such supplemental indenture affects the Trustee’s own rights, duties or immunities under the Indenture or otherwise, in which case the
Trustee may in its discretion, but shall not be obligated to, enter into such supplemental indenture. In executing or accepting the additional trusts created
by, any supplemental indenture permitted by this Article or the modification thereby of the trusts created by the Indenture, the Trustee shall be entitled to
receive, and shall be fully protected in relying upon, an Opinion of Counsel or an Officer’s Certificate or both stating that the execution of such
supplemental indenture is authorized or permitted by the Indenture, that all conditions precedent to the execution of such supplemental indenture have
been complied with, and that the supplemental indenture is a legal, valid and binding obligation of the Company and each Guarantor, as applicable,
enforceable against it in accordance with its terms.

It shall not be necessary for the consent of the Holders under this Section 8.2 to approve the particular form of any proposed supplemental
indenture, but it shall be sufficient if such consent shall approve the substance thereof.

Section 8.3 Assumption by Parent.

Without the consent of any Holders of the Notes, the Parent, or a Subsidiary thereof, may directly assume, by an indenture supplemental to the
Indenture, executed and delivered to the Trustee, in form satisfactory to the Trustee, the due and punctual payment of the principal of, any premium and
interest on all the Notes and the performance of every covenant of the Indenture on the part of the Company to be performed or observed. Upon any
such assumption, the Parent or such Subsidiary shall succeed the Company, and be substituted for and may exercise every right
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and power of the Company, under the Indenture with the same effect as if the Parent or such Subsidiary had been the issuer of the Notes, and the
Company shall be released from all obligations and covenants with respect to the Notes. No such assumption shall be permitted unless the Parent has
delivered to the Trustee (i) an Officer’s Certificate and an Opinion of Counsel, each stating that such assumption and supplemental indenture comply
with this Section 8.3 and Article V of the Base Indenture, and that all conditions precedent in the Indenture provided for relating to such transaction have
been complied with and that, in the event of assumption by a Subsidiary, the Note Guarantee and all other covenants of the Parent in the Indenture
remain in full force and effect and (ii) an opinion of independent counsel that the Holders of the Notes shall have no materially adverse United States
federal tax consequences as a result of such assumption, and that, if any Notes are then listed on the New York Stock Exchange, that the Notes shall not
be delisted as a result of such assumption.

ARTICLE IX
MEETINGS OF HOLDERS OF NOTES

Section 9.1 Purposes for Which Meetings May Be Called.

A meeting of Holders may be called at any time and from time to time pursuant to this Article IX to make, give or take any request, demand,
authorization, direction, notice, consent, waiver or other act provided by the Indenture to be made, given or taken by Holders.

Section 9.2 Call, Notice and Place of Meetings.

(a) The Trustee may at any time call a meeting of Holders for any purpose specified in Section 9.1, to be held at such time and at such
place in The City of New York, New York as the Trustee shall determine. Notice of every meeting of Holders, setting forth the time and the place of such
meeting and in general terms the action proposed to be taken at such meeting, shall be given, in the manner provided in Section 10.2 of the Base
Indenture, not less than 21 nor more than 180 days prior to the date fixed for the meeting.

(b) In case at any time the Company, any Guarantor or the Holders of at least 10% in principal amount of the outstanding Notes shall have
requested the Trustee to call a meeting of the Holders for any purpose specified in Section 9.1, by written request setting forth in reasonable detail the
action proposed to be taken at the meeting, and the Trustee shall not have mailed notice of or made the first publication of the notice of such meeting
within 21 days after receipt of such request or shall not thereafter proceed to cause the meeting to be held as provided herein, then the Company, such
Guarantor, if applicable, or the Holders in the amount above specified, as the case may be, may determine the time and the place in the City of New
York, New York, for such meeting and may call such meeting for such purposes by giving notice thereof as provided in clause (a) of this Section 9.2.

Section 9.3 Persons Entitled to Vote at Meetings.

To be entitled to vote at any meeting of Holders, a person shall be (a) a Holder of one or more outstanding Notes, or (b) a person appointed by an
instrument in writing as proxy for a Holder or Holders of one or more outstanding Notes by such Holder or Holders; provided, that none of the
Company, any other obligor upon the Notes or any Affiliate of the Company shall be entitled
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to vote at any meeting of Holders or be counted for purposes of determining a quorum at any such meeting in respect of any Notes owned by such
persons. The only persons who shall be entitled to be present or to speak at any meeting of Holders shall be the persons entitled to vote at such meeting
and their counsel, any representatives of the Trustee and its counsel, any representatives of any Guarantor and its counsel and any representatives of the
Company and its counsel.

Section 9.4 Quorum; Action.

The persons entitled to vote a majority in principal amount of the outstanding Notes shall constitute a quorum for a meeting of Holders; provided,
however, that if any action is to be taken at the meeting with respect to a consent or waiver which may be given by the Holders of not less than a
specified percentage in principal amount of the outstanding Notes, the persons holding or representing the specified percentage in principal amount of
the outstanding Notes will constitute a quorum. In the absence of a quorum within 30 minutes after the time appointed for any such meeting, the meeting
shall, if convened at the request of Holders, be dissolved. In any other case the meeting may be adjourned for a period of not less than 10 days as
determined by the chairman of the meeting prior to the adjournment of such meeting. In the absence of a quorum at any such adjourned meeting, such
adjourned meeting may be further adjourned for a period of not less than 10 days as determined by the chairman of the meeting prior to the adjournment
of such adjourned meeting. Notice of the reconvening of any adjourned meeting shall be given as provided in Section 9.2, except that such notice need
be given only once not less than five days prior to the date on which the meeting is scheduled to be reconvened. Notice of the reconvening of an
adjourned meeting shall state expressly the percentage, as provided above, of the principal amount of the outstanding Notes which shall constitute a
quorum.

Except as limited by the proviso to Section 8.2, any resolution presented at a meeting or adjourned meeting duly reconvened at which a quorum is
present as aforesaid may be adopted only by the affirmative vote of the Holders of a majority in principal amount of the outstanding Notes; provided,
however, that, except as limited by the proviso to Section 8.2, any resolution with respect to any request, demand, authorization, direction, notice,
consent, waiver or other action which the Indenture expressly provides may be made, given or taken by the Holders of a specified percentage, which is
less than a majority, in principal amount of the outstanding Notes may be adopted at a meeting or an adjourned meeting duly reconvened and at which a
quorum is present as aforesaid by the affirmative vote of the Holders of such specified percentage in principal amount of the outstanding Notes. Any
such resolution passed or decision taken at any meeting of Holders duly held in accordance with this Section 9.4 shall be binding on all the Holders,
whether or not such Holders were present or represented at the meeting.

Section 9.5 Determination of Voting Rights; Conduct and Adjournment of Meetings.

(a) Notwithstanding any other provisions of the Indenture, the Trustee may make such reasonable regulations as it may deem advisable for
any meeting of Holders in regard to proof of the holding of Notes and of the appointment of proxies and in regard to the appointment and duties of
inspectors of votes, the submission and examination of proxies, certificates and other evidence of the right to vote, and such other matters concerning the
conduct of the meeting as it shall deem appropriate.
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(b) The Trustee shall, by an instrument in writing, appoint a temporary chairman of the meeting, unless the meeting shall have been called
by the Company or by Holders as provided in Section 9.2(b), in which case the Company, the Guarantors or the Holders calling the meeting, as the case
may be, shall in like manner appoint a temporary chairman. A permanent chairman and a permanent secretary of the meeting shall be elected by vote of
the persons entitled to vote a majority in principal amount of the outstanding Notes of such series represented at the meeting.

(c) At any meeting, each Holder or proxy shall be entitled to one vote for each $1,000 principal amount of Notes held or represented by
him; provided, however, that no vote shall be cast or counted at any meeting in respect of any Note challenged as not outstanding and ruled by the
chairman of the meeting to be not outstanding. The chairman of the meeting shall have no right to vote, except as a Holder or proxy.

(d) Any meeting of Holders duly called pursuant to Section 9.2 at which a quorum is present may be adjourned from time to time by
persons entitled to vote a majority in principal amount of the outstanding Notes represented at the meeting; and the meeting may be held as so adjourned
without further notice.

Section 9.6 Counting Votes and Recording Action of Meetings.

The vote upon any resolution submitted to any meeting of Holders shall be by written ballots on which shall be subscribed the signatures of the
Holders or of their representatives by proxy and the principal amounts and serial numbers of the outstanding Notes held or represented by them. The
permanent chairman of the meeting shall appoint two inspectors of votes who shall count all votes cast at the meeting for or against any resolution and
who shall make and file with the secretary of the meeting their verified written reports in triplicate of all votes cast at the meeting. A record, at least in
triplicate, of the proceedings of each meeting of Holders shall be prepared by the secretary of the meeting and there shall be attached to said record the
original reports of the inspectors of votes on any vote by ballot taken thereat and affidavits by one or more persons having knowledge of the facts setting
forth a copy of the notice of the meeting and showing that said notice was given as provided in Section 9.2 and, if applicable, Section 9.4. Each copy
shall be signed and verified by the affidavits of the permanent chairman and secretary of the meeting and one such copy shall be delivered to the
Company and the Guarantors, and another to the Trustee to be preserved by the Trustee, the latter to have attached thereto the ballots voted at the
meeting. Any record so signed and verified shall be conclusive evidence of the matters therein stated.

ARTICLE X
MISCELLANEOUS PROVISIONS

Section 10.1 Evidence of Compliance with Conditions Precedent, Certificates to Trustee.

This Section 10.1 shall replace Sections 10.4 and 10.5 of the Base Indenture with respect to the Notes only.
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Upon any application or demand by the Company to the Trustee to take any action under any of the provisions of the Indenture, the Company
shall furnish to the Trustee an Officer’s Certificate in a form reasonably acceptable to the Trustee stating that all covenants and conditions precedent, if
any, provided for in the Indenture relating to the proposed action have been complied with, and an Opinion of Counsel in a form reasonably acceptable
to the Trustee stating that, in the opinion of such counsel, all such covenants and conditions precedent have been complied with. The Officer’s
Certificate or Opinion of Counsel provided for in the Indenture and delivered to the Trustee with respect to compliance with a condition or covenant
provided for in the Indenture shall include: (1) a statement that the person making such Officer’s Certificate or Opinion of Counsel has read such
covenant or condition; (2) a brief statement as to the nature and scope of the examination or investigation upon which the statement or opinion contained
in such Officer’s Certificate or Opinion of Counsel is based; (3) a statement that, in the opinion of such person, such person has made such examination
or investigation as is necessary to enable such person to express an informed opinion as to whether or not such covenant or condition has been complied
with; and (4) a statement as to whether or not, in the opinion of such person, such condition or covenant has been complied with; provided, however,
that with respect to matters of fact an Opinion of Counsel may rely on an Officer’s Certificate or certificates of public officials.

Section 10.2 No Recourse Against Others.

This Section 10.2 shall replace Section 10.8 of the Base Indenture with respect to the Notes only.

Except as otherwise expressly provided in Article V of this Seventh Supplemental Indenture, no recourse for the payment of the principal of
(including the Redemption Price upon redemption pursuant to Article IV) or premium, if any, or interest on any Note or for any claim based thereon or
otherwise in respect thereof, and no recourse under or upon any obligation, covenant or agreement of the Company in this Seventh Supplemental
Indenture or in any Note, or because of the creation of any indebtedness represented thereby, shall be had against any incorporator, stockholder, partner,
member, manager, employee, agent, officer, director or subsidiary, as such, past, present or future, of any Guarantor, the Company or any of the
Company’s Subsidiaries or of any successor thereto, either directly or through such Guarantor, the Company or any of the Company’s Subsidiaries or
any successor thereto, whether by virtue of any constitution, statute or rule of law, or by the enforcement of any assessment or penalty or otherwise; it
being expressly understood that all such liability is hereby expressly waived and released as a condition of, and as a consideration for, the execution of
this Seventh Supplemental Indenture and the issue of the Notes.

Section 10.3 Trust Indenture Act Controls.

If any provision of this Seventh Supplemental Indenture limits, qualifies, or conflicts with another provision which is required or deemed to be
included in this Seventh Supplemental Indenture by the TIA, such required or deemed provision shall control.

Section 10.4 Governing Law.

THIS SEVENTH SUPPLEMENTAL INDENTURE AND THE NOTES, INCLUDING ANY CLAIM OR CONTROVERSY ARISING OUT OF
OR RELATING TO THE BASE INDENTURE, SEVENTH SUPPLEMENTAL INDENTURE OR THE NOTES, SHALL BE GOVERNED BY THE
LAWS OF THE STATE OF NEW YORK.
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Section 10.5 Counterparts.

This Seventh Supplemental Indenture may be executed in any number of counterparts and by the parties hereto in separate counterparts, each of
which when so executed shall be deemed to be an original and all of which taken together shall constitute one and the same agreement. The exchange of
copies of this Seventh Supplemental Indenture and of signature pages by facsimile or PDF transmission shall constitute effective execution and delivery
of this Seventh Supplemental Indenture as to the parties hereto and may be used in lieu of the original Seventh Supplemental Indenture for all purposes.
The words “execution,” “signed,” “signature,” and words of like import in this Seventh Supplemental Indenture shall include images of manually
executed signatures transmitted by facsimile, email or other electronic format (including, without limitation, “pdf,” “tif” or “jpg”) and other electronic
signatures (including without limitation, DocuSign and AdobeSign). The use of electronic signatures and electronic records (including, without
limitation, any contract or other record created, generated, sent, communicated, received, or stored by electronic means) shall be of the same legal effect,
validity and enforceability as a manually executed signature or use of a paper-based record-keeping system to the fullest extent permitted by applicable
law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act and
any other applicable law, including, without limitation, any state law based on the Uniform Electronic Transactions Act or the Uniform Commercial
Code. Without limitation to the foregoing, and anything in this Seventh Supplemental Indenture to the contrary notwithstanding, (a) any Officer’s
Certificate, Company Order, Opinion of Counsel, Note, Note Guarantee, opinion of counsel, instrument, agreement or other document delivered
pursuant to this Seventh Supplemental Indenture may be executed, attested and transmitted by any of the foregoing electronic means and formats, (b) all
references in Section 2.3 of the Base Indenture, Section 5.2 of this Seventh Supplemental Indenture or elsewhere in the Indenture to the execution,
attestation or authentication of any Note, any Guarantee endorsed on any Note, or any certificate of authentication appearing on or attached to any Note
by means of a manual or facsimile signature shall be deemed to include signatures that are made or transmitted by any of the foregoing electronic means
or formats, and (c) any requirement in this Indenture that any signature be made under a corporate seal (or facsimile thereof) shall not be applicable to
the Notes or any Note Guarantees. The Company agrees to assume all risks arising out of the use of using digital signatures, including without limitation
the risk of the Trustee acting on unauthorized instructions.

This Seventh Supplemental Indenture shall be valid, binding, and enforceable against a party only when executed and delivered by an authorized
individual on behalf of the party by means of (i) any electronic signature permitted by the federal Electronic Signatures in Global and National
Commerce Act, state enactments of the Uniform Electronic Transactions Act, and/or any other relevant electronic signatures law, including relevant
provisions of the Uniform Commercial Code/UCC (collectively, “Signature Law”); (ii) an original manual signature; or (iii) a faxed, scanned, or
photocopied manual signature. Each electronic signature or faxed, scanned, or photocopied manual signature shall for all purposes have the same
validity, legal effect, and admissibility in evidence as an original manual signature. Each party hereto shall be entitled to conclusively rely upon, and
shall have no liability with respect to, any faxed, scanned, or
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photocopied manual signature, or other electronic signature, of any party and shall have no duty to investigate, confirm or otherwise verify the validity
or authenticity thereof. This Seventh Supplemental Indenture may be executed in any number of counterparts, each of which shall be deemed to be an
original, but such counterparts shall, together, constitute one and the same instrument. For avoidance of doubt, original manual signatures shall be used
for execution or indorsement of writings when required under the UCC or other Signature Law due to the character or intended character of the writings.

Section 10.6 Successors.

All agreements of the Company and each Guarantor in this Seventh Supplemental Indenture and the Notes shall bind their respective successors.

All agreements of the Trustee in this Seventh Supplemental Indenture shall bind its successor.

Section 10.7 Severability.

In case any provision in this Seventh Supplemental Indenture or in the Notes shall be invalid, illegal or unenforceable, the validity, legality and
enforceability of the remaining provisions shall not in any way be affected or impaired thereby.

Section 10.8 Table of Contents, Headings, Etc.

The Table of Contents and headings of the Articles and Sections of this Seventh Supplemental Indenture have been inserted for convenience of
reference only, are not to be considered a part hereof, and shall in no way modify or restrict any of the terms or provisions hereof.

Section 10.9 Ratifications.

The Base Indenture, as supplemented and amended by this Seventh Supplemental Indenture, is in all respects ratified and confirmed. The
Indenture shall be read, taken and construed as one and the same instrument. All provisions included in this Seventh Supplemental Indenture with
respect to the Notes supersede any conflicting provisions included in the Base Indenture unless not permitted by law. The Trustee accepts the trusts
created by the Indenture, and agrees to perform the same upon the terms and conditions of the Indenture.

Section 10.10 Effectiveness.

The provisions of this Seventh Supplemental Indenture shall become effective as of the date hereof.

Section 10.11 The Trustee.

The Trustee accepts the trusts created by the Indenture, and agrees to perform the same upon the terms and conditions of the Indenture. The
Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this Seventh Supplemental Indenture
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or the due execution thereof by the Company. The recitals contained herein shall be taken as the statements solely of the Company, and the Trustee
assumes no responsibility for the correctness thereof. If and when the Trustee shall be or become a creditor of the Company (or any other obligor upon
the Notes), excluding any creditor relationship listed in TIA Section 311(b), the Trustee shall be subject to the provisions of the TIA regarding the
collection of the claims against the Company (or any such other obligor). If the Trustee has or shall acquire a conflicting interest within the meaning of
the TIA, the Trustee shall either eliminate such interest or resign, to the extent and in the manner provided by, and subject to the provisions of, the TIA
and the Indenture.
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IN WITNESS WHEREOF, the parties hereto have caused this Seventh Supplemental Indenture to be duly executed by their respective officers
hereunto duly authorized, all as of the day and year first written above.
 

EXTRA SPACE STORAGE LP, as the Company

By:  ESS Holdings Business Trust I
 Its general partner

By:   
Name:
Title:

EXTRA SPACE STORAGE INC., as a Guarantor

By:   
Name:
Title:

ESS HOLDINGS BUSINESS TRUST I, as a Guarantor

By:   
Name:
Title:

ESS HOLDINGS BUSINESS TRUST II, as a Guarantor

By:   
Name:
Title:



COMPUTERSHARE TRUST COMPANY, N.A., as the
Trustee

By:   
Name:
Title:



EXHIBIT A

EXTRA SPACE STORAGE LP

THIS GLOBAL NOTE IS HELD BY THE DEPOSITARY (AS DEFINED IN THE SEVENTH SUPPLEMENTAL INDENTURE GOVERNING THIS
NOTE) OR ITS NOMINEE IN CUSTODY FOR THE BENEFIT OF THE BENEFICIAL OWNERS HEREOF, AND IS NOT TRANSFERABLE TO
ANY PERSON UNDER ANY CIRCUMSTANCES EXCEPT THAT (I) THE TRUSTEE MAY MAKE SUCH NOTATIONS HEREON AS MAY BE
REQUIRED PURSUANT TO SECTION 3.2 OF THE SEVENTH SUPPLEMENTAL INDENTURE, (II) THIS GLOBAL NOTE MAY BE
EXCHANGED IN WHOLE BUT NOT IN PART PURSUANT TO SECTION 3.2(a) OF THE SEVENTH SUPPLEMENTAL INDENTURE, (III) THIS
GLOBAL NOTE MAY BE DELIVERED TO THE TRUSTEE FOR CANCELLATION PURSUANT TO SECTION 2.12 OF THE BASE INDENTURE
AND (IV) THIS GLOBAL NOTE MAY BE TRANSFERRED TO A SUCCESSOR DEPOSITARY WITH THE PRIOR WRITTEN CONSENT OF
EXTRA SPACE STORAGE LP UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR NOTES IN DEFINITIVE FORM, THIS
NOTE MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITARY TO A NOMINEE OF THE DEPOSITARY OR BY A
NOMINEE OF THE DEPOSITARY TO THE DEPOSITARY OR ANOTHER NOMINEE OF THE DEPOSITARY OR BY THE DEPOSITARY OR
ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH SUCCESSOR DEPOSITARY. UNLESS THIS
CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55 WATER STREET,
NEW YORK, NEW YORK) (“DTC”), TO THE COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT,
AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS MAY BE REQUESTED BY
AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR SUCH OTHER ENTITY AS MAY BE
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN
INTEREST HEREIN.



EXTRA SPACE STORAGE LP

3.875% SENIOR NOTES DUE 2027

Certificate No. [•]

CUSIP No.: [•]

ISIN: [•]

$[•]

Extra Space Storage LP, a Delaware limited partnership (herein called the “Company,” which term includes any successor corporation under the
Indenture referred to on the reverse hereof), for value received hereby promises to pay to Cede & Co., or its registered assigns, the principal sum of [•]
DOLLARS ($[•])[, or such lesser amount as is set forth in the Schedule of Exchanges of Interests in the Global Note on the other side of this Note,] on
December 15, 2027 at the office or agency of the Company maintained for that purpose in accordance with the terms of the Indenture, in such coin or
currency of the United States of America as at the time of payment shall be legal tender for the payment of public and private debts, and to pay interest
semi-annually in arrears on June 15 and December 15 of each year, commencing on December 15, 2023, to the Holder in whose name the Note is
registered in the security register on the preceding June 1 or December 1, whether or not a Business Day, as the case may be, in accordance with the
terms of the Indenture. Interest on the Notes will accrue from June 15, 2023. Interest on the Notes will be computed on the basis of a 360-day year
consisting of twelve 30-day months. The Company shall pay interest on any Notes in certificated form by check mailed to the address of the Holder
entitled thereto; provided, however, that a Holder of any Notes in certificated form in the aggregate principal amount of more than $2,000,000 may
specify by written notice to the Company that it pay interest by wire transfer of immediately available funds to the account specified by the Holder in
such notice, or on any Global Notes by wire transfer of immediately available funds to the account of the Depositary or its nominee. This Note shall not
be valid or become obligatory for any purpose until the certificate of authentication hereon shall have been signed manually by the Trustee or a duly
authorized authenticating agent under the Indenture.



IN WITNESS WHEREOF, the Company has caused this Note to be duly executed.

Dated: [•], 20[•]
 

EXTRA SPACE STORAGE LP
By:  ESS Holdings Business Trust I,
        Its general partner

By:   
Name:
Title:



TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the Notes described in the within-named Indenture.

Dated: [•], 20[•]
 

COMPUTERSHARE TRUST COMPANY, N.A., as Trustee

By:   
             Authorized Signatory



[FORM OF REVERSE SIDE OF NOTE]

EXTRA SPACE STORAGE LP

3.875% SENIOR NOTES DUE 2027

This Note is one of a duly authorized issue of Securities of the Company, designated as its 3.875% Senior Notes due 2027 (herein called the
“Notes”), issued under and pursuant to an Indenture dated as of May 11, 2021 (herein called the “Base Indenture”), among the Company, the
Guarantors and Computershare Trust Company, N.A. (as successor to Wells Fargo Bank, National Association), as trustee (herein called the “Trustee”),
as supplemented by the Seventh Supplemental Indenture, dated as of [•], 2023 (herein called the “Seventh Supplemental Indenture,” and together with
the Base Indenture, the “Indenture”), to which Indenture and all indentures supplemental thereto reference is hereby made for a description of the
rights, limitations of rights, obligations, duties and immunities thereunder of the Trustee, the Company, the Guarantors and the Holders of the Notes.
Capitalized terms used but not otherwise defined in this Note shall have the respective meanings ascribed thereto in the Indenture.

If an Event of Default (other than an Event of Default specified in Sections 7.1(e), 7.1(f) and 7.1(g) of the Seventh Supplemental Indenture with
respect to the Company) occurs and is continuing, the principal of, premium, if any, and accrued and unpaid interest on all Notes may be declared to be
due and payable by either the Trustee or the Holders of at least 25% in aggregate principal amount of the Notes then outstanding, and, upon said
declaration the same shall be immediately due and payable. If an Event of Default specified in Sections 7.1(e), 7.1(f) and 7.1(g) of the Seventh
Supplemental Indenture occurs, the principal of and premium, if any, and interest accrued and unpaid on all the Notes shall be immediately and
automatically due and payable without necessity of further action.

The Indenture contains provisions permitting the Company, the Guarantors and the Trustee, with the consent of the Holders of not less than a
majority in aggregate principal amount of the Notes at the time outstanding, to execute supplemental indentures adding any provisions to or changing in
any manner or eliminating any of the provisions of the Indenture or of any supplemental indenture or modifying in any manner the rights of the Holders
of the Notes, subject to exceptions set forth in Section 8.2 of the Seventh Supplemental Indenture. Subject to the provisions of the Indenture, the Holders
of not less than a majority in aggregate principal amount of the Notes at the time outstanding may, on behalf of the Holders of all of the Notes, waive
any past default or Event of Default, subject to exceptions set forth in the Indenture.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall impair, as among the Company and the Holder of the
Notes, the obligation of the Company, which is absolute and unconditional, to pay the principal of, premium, if any, and interest on this Note at the
place, at the respective times, at the rate and in the coin or currency prescribed herein and in the Indenture.

Interest on the Notes shall be computed on the basis of a 360-day year consisting of twelve 30-day months.



The Notes are issuable in fully registered form, without coupons, in minimum denominations of $2,000 principal amount and any multiple of
$1,000. At the office or agency of the Company referred to on the face hereof, and in the manner and subject to the limitations provided in the Indenture,
without payment of any service charge but with payment of a sum sufficient to cover any tax, assessment or other governmental charge that may be
imposed in connection with any registration or exchange of Notes, Notes may be exchanged for a like aggregate principal amount of Notes of any other
authorized denominations.

The Company shall have the right to redeem the Notes under certain circumstances as set forth in Section 4.1, Section 4.2 and Section 4.3 of the
Seventh Supplemental Indenture.

The Notes are not subject to redemption through the operation of any sinking fund.

The obligations of each Guarantor to the Holders of the Notes and to the Trustee pursuant to the Note Guarantee and the Indenture are expressly
set forth in Article V of the Seventh Supplemental Indenture and reference is hereby made to such Indenture for the precise terms of the Note Guarantee.

Except as expressly provided in Article V of the Seventh Supplemental Indenture, no recourse for the payment of the principal of (including the
Redemption Price (as defined in Section 4.1 of the Seventh Supplemental Indenture) upon redemption pursuant to Article IV of the Seventh
Supplemental Indenture) or any premium, if any, or interest on this Note, or for any claim based hereon or otherwise in respect hereof, and no recourse
under or upon any obligation, covenant or agreement of the Company in the Indenture or in any Note, or because of the creation of any indebtedness
represented thereby, shall be had against any incorporator, stockholder, partner, member, manager, employee, agent, officer, director or subsidiary, as
such, past, present or future, of any Guarantor, the Company or any of the Company’s Subsidiaries or of any successor thereto, either directly or through
such Guarantor, the Company or any of the Company’s subsidiaries or of any successor thereto, whether by virtue of any constitution, statute or rule of
law, or by the enforcement of any assessment or penalty or otherwise; it being expressly understood that all such liability is hereby expressly waived and
released as a condition of, and as consideration for, the execution of the Indenture and the issue of this Note.



ASSIGNMENT FORM

To assign this Note, fill in the form below:

(I) or (we) assign and transfer this Note to:                                                                                                                                                                      
             

(Insert assignee’s legal name)
  

(Insert assignee’s soc. sec. or tax I.D. no.)
  
  
  
  
  

(Print or type assignee’s name, address and zip code)

and irrevocably appoint                                                                                                                                                                        
                                        
to transfer this Note on the books of the Company. The agent may substitute another to act for him.

Date:                                                     
 

Your Signature:   

 
(Sign exactly as your name appears on
the face of this Note)

Signature Guarantee*:                                                                     
 
* Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).



SCHEDULE OF EXCHANGES OF INTERESTS IN THE GLOBAL NOTE *

The following exchanges of a part of this Global Note for an interest in another Global Note or for a Definitive Note, or exchanges of a part of another
Global Note or Definitive Note for an interest in this Global Note, have been made:
 

Date of Exchange   

Amount of decrease
in principal amount
at maturity of this

Global Note   

Amount of increase
in principal amount
at maturity of this

Global Note   

Principal amount at
maturity of this Global

Note following such
decrease (or increase)   

Signature of
authorized officer

of Trustee or
Custodian

 
* This Schedule should be included only if the Note is issued in global form.



Exhibit 4.8

EXTRA SPACE STORAGE LP,

EXTRA SPACE STORAGE INC.,
ESS HOLDINGS BUSINESS TRUST I

AND
ESS HOLDINGS BUSINESS TRUST II,

AS GUARANTORS,

AND

COMPUTERSHARE TRUST COMPANY, N.A.

AS TRUSTEE

EIGHTH SUPPLEMENTAL INDENTURE

DATED AS OF [•], 2023

TO INDENTURE DATED MAY 11, 2021

$[•]

OF

4.000% SENIOR NOTES DUE 2029

 



CONTENTS
 
         Page 

Article I RELATION TO BASE INDENTURE; DEFINITIONS      2 
Section 1.1   Relation to Base Indenture      2 
Section 1.2   Definitions      2 

Article II TERMS OF THE SECURITIES      12 
Section 2.1   Title of the Securities      12 
Section 2.2   Price      12 
Section 2.3   Limitation on Initial Aggregate Principal Amount; Further Issuances      12 
Section 2.4   Interest and Interest Rates; Stated Maturity of Notes      12 
Section 2.5   Method of Payment      12 
Section 2.6   Currency      13 
Section 2.7   Additional Notes      13 
Section 2.8   Redemption      14 
Section 2.9   No Sinking Fund      14 
Section 2.10  Registrar and Paying Agent      14 

Article III FORM OF THE SECURITIES      14 
Section 3.1   Global Form      14 
Section 3.2   Transfer and Exchange      15 

Article IV REDEMPTION OF NOTES      20 
Section 4.1   Optional Redemption of Notes      20 
Section 4.2   Notice of Optional Redemption, Selection of Notes      21 
Section 4.3   Payment of Notes Called for Redemption by the Company      22 

Article V GUARANTEE      22 
Section 5.1   Note Guarantee      22 
Section 5.2   Execution and Delivery of Note Guarantee      24 
Section 5.3   Limitation of Guarantors’ Liability      24 
Section 5.4   Application of Certain Terms and Provisions to the Guarantors      24 
Section 5.5   Subsidiary Guarantees      24 

Article VI ADDITIONAL COVENANTS      25 
Section 6.1   Limitations on Incurrence of Debt      25 
Section 6.2   Existence      27 
Section 6.3   Merger, Consolidation or Sale      27 
Section 6.4   Payment of Taxes and Other Claims      27 
Section 6.5   Provision of Financial Information      28 
Section 6.6   Maintenance of Properties      29 
Section 6.7   Insurance      29 
Section 6.8   General      29 

 
i



Article VII DEFAULTS AND REMEDIES     29 
Section 7.1   Events of Default     29 
Section 7.2   Acceleration of Maturity; Rescission and Annulment     31 

Article VIII AMENDMENTS AND WAIVERS     32 
Section 8.1   Without Consent of Holders     32 
Section 8.2   With Consent of Holders     33 
Section 8.3   Assumption by Parent     34 

Article IX MEETINGS OF HOLDERS OF NOTES     35 
Section 9.1   Purposes for Which Meetings May Be Called     35 
Section 9.2   Call, Notice and Place of Meetings     35 
Section 9.3   Persons Entitled to Vote at Meetings     35 
Section 9.4   Quorum; Action     36 
Section 9.5   Determination of Voting Rights; Conduct and Adjournment of Meetings     36 
Section 9.6   Counting Votes and Recording Action of Meetings     37 

Article X MISCELLANEOUS PROVISIONS     37 
Section 10.1   Evidence of Compliance with Conditions Precedent, Certificates to Trustee     37 
Section 10.2   No Recourse Against Others     38 
Section 10.3   Trust Indenture Act Controls     38 
Section 10.4   Governing Law     39 
Section 10.5   Counterparts     39 
Section 10.6   Successors     40 
Section 10.7   Severability     40 
Section 10.8   Table of Contents, Headings, Etc.     40 
Section 10.9   Ratifications     40 
Section 10.10  Effectiveness     40 
Section 10.11  The Trustee     41 

 
 

ii



THIS EIGHTH SUPPLEMENTAL INDENTURE (this “Eighth Supplemental Indenture”) is entered into as of [•], 2023 among Extra Space
Storage LP, a Delaware limited partnership (the “Company”), Extra Space Storage Inc., a Maryland corporation (the “Parent”), ESS Holdings Business
Trust I, a Massachusetts trust (“Trust I”), ESS Holdings Business Trust II, a Massachusetts trust (“Trust II”, and together with the Parent and Trust I,
the “Guarantors”), and Computershare Trust Company, N.A. (as successor to Wells Fargo Bank, National Association), a national banking association
organized under the laws of the United States, as trustee (the “Trustee”).

WITNESSETH:

WHEREAS, the Company has delivered to the Trustee an Indenture, dated as of May 11, 2021 (the “Base Indenture”), providing for the issuance
by the Company from time to time of Securities in one or more Series;

WHEREAS, Section 2.2 of the Base Indenture provides for various matters with respect to any Series of Securities issued under the Base
Indenture to be established in an indenture supplemental to the Base Indenture;

WHEREAS, each of the Company and each of the Guarantors previously entered into the First Supplemental Indenture, dated as of May 11, 2021,
to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 2.550% Senior Notes due 2031, in an initial
aggregate principal amount of $450,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Second Supplemental Indenture, dated as of
September 22, 2021, to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 2.350% Senior Notes
due 2032, in an initial aggregate principal amount of $600,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Third Supplemental Indenture, dated as of March 31,
2022, to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 3.900% Senior Notes due 2029, in an
initial aggregate principal amount of $400,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Fourth Supplemental Indenture, dated as of March 28,
2023, to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 5.700% Senior Notes due 2028, in an
initial aggregate principal amount of $500,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Fifth Supplemental Indenture, dated as of [•], 2023, to
establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as [•]% Senior Notes due 20[•], in an initial
aggregate principal amount of $[•];

WHEREAS, each of the Company and each of the Guarantors previously entered into the Sixth Supplemental Indenture, dated as of [•], 2023, to
establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 3.500% Senior Notes due 2026, in an initial
aggregate principal amount of $[•];
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WHEREAS, each of the Company and each of the Guarantors previously entered into the Seventh Supplemental Indenture, dated as of [•], 2023,
to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 3.875% Senior Notes due 2027, in an initial
aggregate principal amount of $[•];

WHEREAS, each of the Company and each of the Guarantors desires to execute this Eighth Supplemental Indenture to establish the form and to
provide for the issuance of a Series of the Company’s senior notes designated as 4.000% Senior Notes due 2029 (the “Notes”), in an initial aggregate
principal amount of $[•];

WHEREAS, the board of directors of the Parent, the trustees of Trust I, on behalf of Trust I and in Trust I’s capacity as general partner of the
Company, and the trustees of Trust II, in each case, has duly adopted resolutions authorizing the Company and each of the Guarantors, as applicable, to
execute and deliver this Eighth Supplemental Indenture; and

WHEREAS, all of the other conditions and requirements necessary to make this Eighth Supplemental Indenture, when duly executed and
delivered, a valid and binding agreement in accordance with its terms and for the purposes herein expressed, have been performed and fulfilled.

THEREFORE, for and in consideration of the premises and the purchase of the Series of Securities provided for herein by the Holders thereof, it
is mutually covenanted and agreed, for the equal and proportionate benefit of all Holders of Securities of such Series, as follows:

ARTICLE I

RELATION TO BASE INDENTURE; DEFINITIONS

Section 1.1 Relation to Base Indenture.

This Eighth Supplemental Indenture constitutes an integral part of the Base Indenture. Notwithstanding any other provision of this Eighth
Supplemental Indenture, all provisions of this Eighth Supplemental Indenture are expressly and solely for the benefit of the Holders of the Notes and
any such provisions shall not be deemed to apply to any other Securities issued under the Base Indenture and shall not be deemed to amend, modify or
supplement the Base Indenture for any purpose other than with respect to the Notes.

Section 1.2 Definitions.

For all purposes of this Eighth Supplemental Indenture, except as otherwise expressly provided for or unless the context otherwise requires:

(a) Capitalized terms used but not defined herein shall have the respective meanings assigned to them in the Base Indenture; and

(b) All references herein to Articles and Sections, unless otherwise specified, refer to the corresponding Articles and Sections of this Eighth
Supplemental Indenture as they amend or supplement the Base Indenture, and not the Base Indenture or any other document.
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“Acquired Debt” means Debt of a person (i) existing at the time such person is merged or consolidated with or into the Company or any of its
Subsidiaries or becomes a Subsidiary of the Company or (ii) assumed by the Company or any of its Subsidiaries in connection with the acquisition of
assets from such person. Acquired Debt shall be deemed to be incurred on the date the acquired person is merged or consolidated with or into the
Company or any of its Subsidiaries or becomes a Subsidiary of the Company or the date of the related acquisition, as the case may be.

“Additional Notes” means additional Notes (other than the Initial Notes) issued under the Indenture in accordance with Sections 2.3, 2.7 and 6.1
hereof, as part of the same series as the Initial Notes.

“Applicable Procedures” means, with respect to any transfer or exchange of or for beneficial interests in any Global Note, the rules and
procedures of the Depositary, Euroclear and Clearstream that apply to such transfer or exchange.

“Authentication Order” means a Company Order to the Trustee to authenticate and deliver the Notes, signed in the name of the Company by an
Officer of the General Partner.

“Bankruptcy Law” shall have the meaning ascribed thereto in Section 7.1.

“Business Day” means any day, other than a Saturday or Sunday, or any other day on which banking institutions in New York, New York or the
place of payment are not authorized or obligated by law or executive order to close.

“Capitalized Property Value” means, with respect to any person, (a) Property EBITDA of such person for the four (4) consecutive fiscal quarters
ended on the last day of the then most recently ended fiscal quarter covered in the Parent’s annual or quarterly report most recently furnished to Holders
of the Notes or filed with the SEC, as the case may be, divided by (b) 6.75%.

“Capitalized Tenant Insurance Value” means (a) cash distributions and cash royalties received by the Company or any of its Subsidiaries (other
than any Captive Insurance Subsidiary) with respect to Tenant Insurance Contracts for the four (4) consecutive fiscal quarters ended on the last day of
the then most recently ended fiscal quarter covered in the Parent’s annual or quarterly report most recently furnished to Holders of the Notes or filed
with the SEC, as the case may be (excluding cash distributions and cash royalties in respect of properties that are 100% owned in fee simple by the
Company or any of its Subsidiaries) divided by (b) 12.5%.

“Captive Insurance Subsidiary” means any wholly owned Subsidiary of the Company that (a) has no Subsidiaries other than Captive Insurance
Subsidiaries, (b) is a captive insurance company established for the primary purpose of entering into tenant insurance contracts and (c) is subject to
regulation as an insurance company.

“Clearstream” means Clearstream Banking, Société Anonyme.

“Company Order” means a written order signed in the name of the Company by an Officer of the General Partner.
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“Corporate Trust Office” means the designated office of the Trustee at which at any time its corporate trust business shall be administered,
which office at the date hereof is located at CTSO Mail Operations 1505 Energy Park Drive St. Paul, Minnesota 55108, Attention: “CCT Administrator
for Extra Space LP”, or such other address as the Trustee may designate from time to time by notice to the Holders and the Company, or the designated
corporate trust office of any successor Trustee (or such other address as such successor Trustee may designate from time to time by notice to the Holders
and the Company).

“Customary Recourse Exceptions” means, with respect to any Debt, personal recourse that is limited to fraud, misrepresentation, misapplication
of cash, waste, environmental claims and liabilities, prohibited transfers, violations of single-purpose entity covenants, voluntary insolvency proceedings
and other circumstances customarily excluded by institutional lenders from exculpation provisions and/or included in separate guaranty or
indemnification agreements in non-recourse financing of real property.

“Debt” means, without duplication, with respect to any person, such person’s Pro Rata Share of the aggregate principal amount of indebtedness in
respect of:

(i) borrowed money evidenced by bonds, notes, debentures or similar instruments, as determined in accordance with GAAP,

(ii) indebtedness secured by any mortgage, pledge, lien, charge, encumbrance or any security interest existing on Property or other assets owned
by such person or any of its Subsidiaries directly, or indirectly through unconsolidated joint ventures, as determined in accordance with GAAP,

(iii) reimbursement obligations in connection with any letters of credit actually issued and called, and

(iv) any lease of property by such person or any of its Subsidiaries as lessee which is reflected in such person’s balance sheet as a finance lease, in
accordance with GAAP;

provided, that Debt also includes, to the extent not otherwise included, any obligation by such person or any of its Subsidiaries to be liable for, or to pay,
as obligor, guarantor or otherwise, items of indebtedness of another person (other than the Company or any Subsidiary) described in clauses (i) through
(iv) above (or, in the case of any such obligation made jointly with another person other than obligations to be liable for the Debt of another person
solely as a result of Customary Recourse Exceptions (it being understood that Debt shall be deemed to be incurred by such person whenever such person
shall create, assume, guarantee or otherwise become liable in respect thereof), such person’s or its Subsidiary’s allocable portion of such obligation
based on its ownership interest in the related real estate assets or such other applicable assets); and provided, further, that Debt excludes Intercompany
Debt and operating lease liabilities reflected in such person’s balance sheet in accordance with GAAP.

“Defaulted Interest” shall have the meaning ascribed thereto in Section 2.5.

“Definitive Note” means a certificated Note registered in the name of the Holder thereof and issued in accordance with Section 3.2, substantially
in the form of Exhibit A hereto except that such Note shall not bear the Global Note legend and shall not have the “Schedule of Exchanges of Interests in
the Global Note” attached thereto.
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“Depositary” means, with respect to the Notes, The Depository Trust Company and any successor thereto.

“Development Property” means a Property currently under development on which the improvements have not been completed, or a Property
where development has been completed as evidenced by a certificate of occupancy for the entire Property for the 36-month period following the
issuance of such certificate of occupancy (provided that the Company may at its option elect to remove a Property from the category of Development
Properties prior to the completion of the 36-month period, but any such Property may not be reclassified as a Development Property). The term
“Development Property” shall include real property of the type described in the immediately preceding sentence to be (but not yet) acquired by the
Company, any Subsidiary or any joint venture of the Company upon completion of construction pursuant to a contract in which the seller of such real
property is required to develop or renovate prior to, and as a condition precedent to, such acquisition.

“EBITDA” means, with respect to any person, for any period and without duplication, net earnings (loss) of such person for such period
(including Tenant Insurance Operating Income in respect of properties that are 100% owned in fee simple by the Company or any of its Subsidiaries)
excluding the impact of the following amounts with respect to any person (but only to the extent included in determining net earnings (loss) for such
period):

(i) depreciation and amortization expense and other non-cash charges of such person for such period;

(ii) interest expense of such person for such period;

(iii) income tax expense of such person in respect of such period;

(iv) extraordinary and nonrecurring gains and losses of such person for such period, including without limitation, gains and losses from the sale of
assets, write-offs and forgiveness of debt, foreign currency translation gains or losses; and

(v) equity in net income of non-controlling interests.

“Equity Interests” means, with respect to any person, any share of capital stock of (or other ownership or profit interests in) such person, any
warrant, option or other right for the purchase or other acquisition from such person of any share of capital stock of (or other ownership or profit
interests in) such person, any security convertible into or exchangeable for any share of capital stock of (or other ownership or profit interests in) such
person or warrant, right or option for the purchase or other acquisition from such person of such shares (or such other interests), and any other
ownership or profit interest in such person (including, without limitation, partnership, member or trust interests therein), whether voting or nonvoting,
and whether or not such share, warrant, option, right or other interest is authorized or otherwise existing on any date of determination.
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“Euroclear” means Euroclear S.A./N.V., as operator of the Euroclear system.

“Event of Default” shall have the meaning ascribed thereto in Section 7.1.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.

“Fair Market Value” means, (a) with respect to a security listed (or an unlisted convertible security that is convertible into a security listed) on
Nasdaq or have trading privileges on the New York Stock Exchange, the NYSE American, or another recognized national United States securities
exchange, the London Stock Exchange, Euronext or another recognized European securities exchange, the price of such security as reported on such
exchange or market by any widely recognized reporting method customarily relied upon by financial institutions, and (b) with respect to any other asset,
book value (determined in accordance with GAAP).

“GAAP” means accounting principles generally accepted in the United States of America, consistently applied, as in effect from time to time.

“Global Note Legend” means the legend set forth in Section 3.2(f), which is required to be placed on all Global Notes issued under the Indenture.

“Global Notes” means, individually and collectively, each of the Notes deposited with or on behalf of and registered in the name of the
Depositary or its nominee, substantially in the form of Exhibit A hereto and that bears the Global Note Legend and that has the “Schedule of Exchanges
of Interests in the Global Note” attached thereto, issued in accordance with the Indenture.

“Holders” shall have the meaning ascribed thereto in Section 2.4.

“Indenture” means the Base Indenture, as supplemented by this Eighth Supplemental Indenture, and as further supplemented, amended or
restated.

“Indirect Participant” means a person who holds a beneficial interest in a Global Note through a Participant.

“Initial Notes” means the $[•] aggregate principal amount of Notes issued under this Eighth Supplemental Indenture on the date hereof.

“Intercompany Debt” means, as of any date, Debt to which the only parties are the Company and any of its Subsidiaries, but only so long as that
Debt is held solely by any of the Company and any of its Subsidiaries as of that date and, provided that, in the case of Debt owed by the Company to any
Subsidiary, the Debt is subordinated in right of payment to the Holders of the Notes.

“interest” means, when used with reference to the Notes, any interest payable under the terms of the Notes.

“Interest Expense” means, with respect to any person, for any period, such person’s Pro Rata Share of interest expense for such period, with other
adjustments as are necessary to exclude: (i) the effect of items classified as extraordinary items, in accordance with GAAP; (ii) amortization of debt
issuance costs; (iii) prepayment penalties and (iv) non-cash swap ineffectiveness charges.
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“Interest Payment Date” shall have the meaning ascribed thereto in Section 2.4.

“Lien” means any mortgage, deed of trust, lien, charge, pledge, security interest, security agreement, or other encumbrance of any kind, provided
that in no event shall an operating lease in and of itself be deemed to constitute a Lien.

“Life Storage OP” means Life Storage LP, a Delaware limited partnership.

“LSI” means Life Storage, Inc., a Maryland corporation.

“Marketable Securities” means: (a) common or preferred Equity Interests which are listed on Nasdaq or have trading privileges on the New York
Stock Exchange, the NYSE American, or another recognized national United States securities exchange, the London Stock Exchange, Euronext or
another recognized European securities exchange; (b) convertible securities which can be converted at any time into common or preferred Equity
Interests of the type described in the immediately preceding clause (a); and (c) securities evidencing indebtedness issued by persons which have an
investment grade credit rating by a nationally recognized statistical rating organization; provided that Marketable Securities shall not include any
securities that are considered cash equivalents.

“Non-Recourse Debt” means Debt of a Subsidiary of the Company (or an entity in which the Company is the general partner or managing
member) that is directly or indirectly secured by real estate assets or other real estate-related assets (including equity interests) of a Subsidiary of the
Company (or entity in which the Company is the general partner or managing member) that is the borrower and is non-recourse to the Company or any
Subsidiary of the Company (other than pursuant to a Permitted Non-Recourse Guarantee and other than with respect to the Subsidiary of the Company
(or entity in which the Company is the general partner or managing member) that is the borrower); provided, further, that, if any such Debt is partially
recourse to the Company or any Subsidiary of the Company (other than pursuant to a Permitted Non-Recourse Guarantee and other than with respect to
the Subsidiary of the Company (or entity in which the Company is the general partner or managing member) that is the borrower) and therefore does not
meet the criteria set forth above, only the portion of such Debt that does meet the criteria set forth above shall constitute “Non-Recourse Debt.”

“Note Guarantee” means the Guarantee by each of the Guarantors of the Company’s obligations under the Indenture and the Notes, executed
pursuant to the provisions of this Eighth Supplemental Indenture.

“Notes” has the meaning assigned to it in the preamble to this Eighth Supplemental Indenture. The Initial Notes and the Additional Notes shall be
treated as a single class for all purposes under the Indenture, and unless the context otherwise requires, all references to the Notes shall include the
Initial Notes and any Additional Notes.
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“Officer” means, in respect of any person, any Chief Executive Officer, the President, the Chief Financial Officer, the Chief Accounting Officer,
the Treasurer or any Assistant Treasurer, the Secretary or any Assistant Secretary, and any Vice President of such person.

“Officer’s Certificate” means a certificate signed by any Officer of the Company or any Guarantor, as applicable.

“Opinion of Counsel” means a written opinion of legal counsel who is acceptable to the Trustee. The counsel may be an employee of or counsel
to the Company or any Guarantor.

“Par Call Date” means March 15, 2029.

“Participant” means, with respect to the Depositary, Euroclear or Clearstream, a person who has an account with the Depositary, Euroclear or
Clearstream, respectively (and with respect to the Depositary Trust Company, shall include Euroclear and Clearstream).

“Permitted Non-Recourse Guarantees” means customary completion or budget guarantees or indemnities (including by means of separate
indemnification agreements and carve-out guarantees) provided under Non-Recourse Debt in the ordinary course of business by the Company or any
Subsidiary of the Company in financing transactions that are directly or indirectly secured by real estate assets or other real estate-related assets
(including equity interests) of a Subsidiary of the Company (or entity in which the Company is the general partner or managing member), in each case
that is the borrower in such financing, but is non-recourse to the Company or any of the Company’s other Subsidiaries, except for customary completion
or budget guarantees or indemnities (including by means of separate indemnification agreements or carve-out guarantees) as are consistent with
customary industry practice (such as environmental indemnities and recourse triggers based on violation of transfer restrictions and other customary
exceptions to nonrecourse liability).

“Primary Treasury Dealer” means a primary U.S. Government securities dealer.

“Pro Rata Share” means, with respect to any person, any applicable figure or measure of such person and its Subsidiaries on a consolidated basis,
less any portion attributable to non-controlling interests, plus such person’s or its Subsidiaries’ allocable portion of such figure or measure, based on
their ownership interest, of unconsolidated joint ventures.

“Property” means a parcel (or group of related parcels) of real property.

“Property EBITDA” means, with respect to any person, for any period, such person’s Pro Rata Share of EBITDA for such period adjusted to add
back the impact of corporate level general and administrative expenses.

“Record Date” shall have the meaning ascribed thereto in Section 2.4.

“Redemption Date” means, with respect to any Note or portion thereof to be redeemed in accordance with the provisions of Section 4.1, the date
fixed for such redemption in accordance with the provisions of Section 4.1.
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“Redemption Price” shall have the meaning ascribed thereto in Section 4.1.

“Remaining Life” means, with respect to any Notes to be redeemed, the remaining term of such Notes, calculated as if the maturity date of such
Notes were the Par Call Date.

“SEC” means the Securities and Exchange Commission.

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder, as in effect from time to
time.

“Significant Subsidiary” of any specified person means any Subsidiary in which such person has invested at least $100,000,000 in capital.

“Subsidiary” means, for any person (as defined in the Base Indenture, but excluding an individual, government or any agency or political
subdivision thereof), any corporation, partnership, limited liability company or other entity of which at least a majority of the Equity Interests having by
the terms thereof ordinary voting power to elect a majority of the board of directors or other individuals performing similar functions of such
corporation, partnership, limited liability company or other entity (without regard to the occurrence of any contingency) is at the time directly or
indirectly owned or controlled by such person or one or more Subsidiaries of such person or by such person and one or more Subsidiaries of such
person, and shall include all persons the accounts of which are consolidated with those of such person pursuant to GAAP.

“Subsidiary Guarantee” means a guarantee by either LSI or Life Storage OP of the Company’s obligations under the Indenture and the Notes.

“Tenant Insurance Contract” means an insurance or reinsurance contract or agreement under which any Captive Insurance Subsidiary provides
insurance or reinsurance in respect of tenant insurance related to a self-storage property.

“Tenant Insurance Operating Income” means, for any period, an amount equal to (a) the Tenant Insurance Revenue for such period minus
(b) actual or attributable tenant insurance and reinsurance expenses (excluding royalty expenses paid to the Company or any of its wholly owned
Subsidiaries) of the applicable Captive Insurance Subsidiaries pursuant to Tenant Insurance Contracts for such period.

“Tenant Insurance Revenue” means, for any period, the aggregate revenues for such period earned by the Captive Insurance Subsidiaries from
providing tenant insurance or reinsurance services under Tenant Insurance Contracts.

“Third Amended and Restated Credit Agreement” means the Third Amended and Restated Credit Agreement, dated as of [•], 2023, by and
among the Company, Parent, U.S. Bank National Association, as administrative agent, certain other financial institutions acting as syndication agents,
documentation agents and lead arrangers and bookrunners, and certain lenders party thereto.

“Total Assets” means, with respect to any person, as of any date, the sum (without duplication) of:
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(a) the Capitalized Property Value of such person and its Subsidiaries, excluding Capitalized Property Value attributable to Properties acquired or
disposed of by such person or Subsidiary during the four consecutive quarters ending on such date and Development Properties;

(b) the Capitalized Tenant Insurance Value of such person and its Subsidiaries;

(c) all cash and cash equivalents (excluding tenant deposits and other cash and cash equivalents the disposition of which is restricted) of such
person and its Subsidiaries at such time;

(d) the Pro Rata Share of such person or its Subsidiaries of the current undepreciated book value of Development Properties held by such person
or Subsidiary and all land held for development by such person or Subsidiary;

(e) the Pro Rata Share of the purchase price paid by such person or any of its Subsidiaries (less the Pro Rata Share of any amounts paid to such
person or such Subsidiary as a purchase price adjustment, held in escrow, retained as a contingency reserve, or in connection with other similar
arrangements, and without regard to allocations of property purchase prices pursuant to Statement of Financial Accounting Standards No. 141 or other
provisions of GAAP) for any Property or business acquired by the Company or such Subsidiary during the four consecutive quarters ending on such
date;

(f) the contractual purchase price of Properties of such person and its Subsidiaries subject to purchase obligations, repurchase obligations, forward
commitments and unfunded obligations to the extent such obligations and commitments are included in determinations of Debt; and

(g) the Fair Market Value of all Marketable Securities owned by such person or any of its Subsidiaries, plus all other assets of such person and its
Subsidiaries (the value of which is determined in accordance with GAAP but excluding assets classified as intangible under GAAP), provided, however,
that such other assets shall not include the right of use assets associated with an operating lease in accordance with GAAP.

In determining the Total Assets of the Company, the Company shall have the option to include Capitalized Property Value under clause (a) above
from any such Properties that are otherwise subject to valuation under clause (d) or (e) above; provided, however, that if such election is made, any value
attributable to such Properties under clause (d) or (e) above shall be excluded from the determination of the amount under clause (d) or (e).

“Total Unencumbered Assets” means, as of any date, those assets within Total Assets that are not subject to a Lien, less the value attributable to
Capitalized Tenant Insurance Value; provided that in determining Total Unencumbered Assets, all investments in unconsolidated entities shall be
excluded.

“Treasury Rate” means, with respect to any Redemption Date, the yield determined by the Company in accordance with the following two
paragraphs:
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The Treasury Rate shall be determined by the Company after 4:15 p.m., New York City time (or after such time as yields on U.S. government
securities are posted daily by the Board of Governors of the Federal Reserve System), on the third business day preceding the Redemption Date based
upon the yield or yields for the most recent day that appear after such time on such day in the most recent statistical release published by the Board of
Governors of the Federal Reserve System designated as “Selected Interest Rates (Daily)—H.15” (or any successor designation or publication) (“H.15”)
under the caption “U.S. government securities–Treasury constant maturities–Nominal” (or any successor caption or heading) (“H.15 TCM”). In
determining the Treasury Rate, the Company shall select, as applicable: (1) the yield for the Treasury constant maturity on H.15 exactly equal to the
period from the Redemption Date to the Par Call Date (the “Remaining Life”); or (2) if there is no such Treasury constant maturity on H.15 exactly
equal to the Remaining Life, the two yields – one yield corresponding to the Treasury constant maturity on H.15 immediately shorter than and one yield
corresponding to the Treasury constant maturity on H.15 immediately longer than the Remaining Life – and shall interpolate to the Par Call Date on a
straight-line basis (using the actual number of days) using such yields and rounding the result to three decimal places; or (3) if there is no such Treasury
constant maturity on H.15 shorter than or longer than the Remaining Life, the yield for the single Treasury constant maturity on H.15 closest to the
Remaining Life. For purposes of this paragraph, the applicable Treasury constant maturity or maturities on H.15 shall be deemed to have a maturity date
equal to the relevant number of months or years, as applicable, of such Treasury constant maturity from the Redemption Date.

If on the third business day preceding the Redemption Date H.15 TCM is no longer published, the Company shall calculate the Treasury Rate
based on the rate per annum equal to the semi-annual equivalent yield to maturity at 11:00 a.m., New York City time, on the second business day
preceding such Redemption Date of the United States Treasury security maturing on, or with a maturity that is closest to, the Par Call Date, as
applicable. If there is no United States Treasury security maturing on the Par Call Date but there are two or more United States Treasury securities with a
maturity date equally distant from the Par Call Date, one with a maturity date preceding the Par Call Date and one with a maturity date following the Par
Call Date, the Company shall select the United States Treasury security with a maturity date preceding the Par Call Date. If there are two or more United
States Treasury securities maturing on the Par Call Date or two or more United States Treasury securities meeting the criteria of the preceding sentence,
the Company shall select from among these two or more United States Treasury securities the United States Treasury security that is trading closest to
par based upon the average of the bid and asked prices for such United States Treasury securities at 11:00 a.m., New York City time. In determining the
Treasury Rate in accordance with the terms of this paragraph, the semi-annual yield to maturity of the applicable United States Treasury security shall be
based upon the average of the bid and asked prices (expressed as a percentage of principal amount) at 11:00 a.m., New York City time, of such United
States Treasury security, and rounded to three decimal places.

“Uniform Fraudulent Conveyance Act” means any applicable federal, provincial or state fraudulent conveyance legislation and any successor
legislation.

“Uniform Fraudulent Transfer Act” means any applicable federal, provincial or state fraudulent transfer legislation and any successor
legislation.

“Unsecured Debt” means Debt that is not secured by a Lien on any property or assets of the Company or any of its Subsidiaries.
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ARTICLE II
TERMS OF THE SECURITIES

Section 2.1 Title of the Securities.

There shall be a Series of Securities designated the “4.000% Senior Notes due 2029.”

Section 2.2 Price.

The Initial Notes shall be issued at a public offering price of 100% of the principal amount thereof.

Section 2.3 Limitation on Initial Aggregate Principal Amount; Further Issuances.

The aggregate principal amount of the Notes initially shall be limited to $[•]. The Company may, without notice to or consent of the Holders, issue
Additional Notes from time to time in the future in an unlimited principal amount, subject to compliance with the terms of the Indenture.

Nothing contained in this Section 2.3 or elsewhere in this Eighth Supplemental Indenture, or in the Notes, is intended to or shall limit execution by
the Company or authentication or delivery by the Trustee of Notes under the circumstances contemplated by Sections 2.7, 2.8, 2.11, 3.6 or 9.6 of the
Base Indenture.

Section 2.4 Interest and Interest Rates; Stated Maturity of Notes.

(a) The Notes shall bear interest at the rate of 4.000% per year. Interest on the Notes will accrue from June 15, 2023 and will be payable
semi-annually in arrears on June 15 and December 15 of each year, commencing on December 15, 2023 (each such date being an “Interest Payment
Date”), to the persons in whose names the Notes are registered in the security register (the “Holders”) on the preceding June 1 or December 1, whether
or not a Business Day, as the case may be (each such date being a “Record Date”). Interest on the Notes will be computed on the basis of a 360-day
year consisting of twelve 30-day months.

(b) If any Interest Payment Date, Stated Maturity or Redemption Date falls on a day that is not a Business Day, the required payment shall
be made on the next Business Day as if it were made on the date the payment was due and no interest shall accrue on the amount so payable for the
period from and after that Interest Payment Date, Stated Maturity or Redemption Date, as the case may be, until the next Business Day.

(c) The Stated Maturity of the Notes shall be June 15, 2029.

Section 2.5 Method of Payment.

Principal, premium, if any, and interest shall be payable at the Corporate Trust Office of the Trustee. The Company shall pay interest (i) on any
Notes in certificated form by check mailed to the address of the Holder entitled thereto; provided, however, that a Holder of any Notes in certificated
form in the aggregate principal amount of more than $2,000,000 may specify by
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written notice to the Company (with a copy to the Trustee) that it pay interest by wire transfer of immediately available funds to the account specified by
the Holder in such notice, or (ii) on any Global Note by wire transfer of immediately available funds to the account of the Depositary or its nominee.
Any interest on any Note which is payable, but is not punctually paid or duly provided for, on any Interest Payment Date (herein called “Defaulted
Interest”) shall forthwith cease to be payable to the Holder registered as such on the relevant Record Date, and such Defaulted Interest shall be paid by
the Company, at its election in each case, as provided in clause (a) or (b) below:

(a) The Company may elect to make payment of any Defaulted Interest to the persons in whose names the Notes are registered at 5:00
p.m., New York City time, on a special record date for the payment of such Defaulted Interest, which shall be fixed in the following manner. The
Company shall notify the Trustee in writing of the amount of Defaulted Interest proposed to be paid on each Note and the date of the proposed payment
(which shall be not less than 25 calendar days after the receipt by the Trustee of such notice, unless the Trustee shall consent to an earlier date), and at
the same time the Company shall deposit with the Trustee an amount of money equal to the aggregate amount to be paid in respect of such Defaulted
Interest or shall make arrangements satisfactory to the Trustee for such deposit on or prior to the date of the proposed payment, such money when
deposited to be held in trust for the benefit of the persons entitled to such Defaulted Interest as in this clause provided. Thereupon the Company shall fix
a special record date for the payment of such Defaulted Interest which shall be not more than 15 calendar days and not less than 10 calendar days prior
to the date of the proposed payment, and not less than 10 calendar days after the receipt by the Trustee of the notice of the proposed payment (unless the
Trustee shall consent to an earlier date). The Company shall promptly notify the Trustee of such special record date and shall cause notice of the
proposed payment of such Defaulted Interest and the special record date therefor to be sent to each Holder at its address as it appears in the register, not
less than 10 calendar days prior to such special record date. Notice of the proposed payment of such Defaulted Interest and the special record date
therefor having been so mailed, such Defaulted Interest shall be paid to the persons in whose names the Notes are registered at 5:00 p.m., New York City
time, on such special record date and shall no longer be payable pursuant to the following clause (b) of this Section 2.5.

(b) The Company may make payment of any Defaulted Interest in any other lawful manner not inconsistent with the requirements of any
securities exchange or automated quotation system on which the Notes may be listed or designated for issuance, and upon such notice as may be
required by such exchange or automated quotation system, if, after notice given by the Company to the Trustee of the proposed payment pursuant to this
clause, such manner of payment shall be deemed practicable by the Trustee.

Section 2.6 Currency.

Principal and interest on the Notes shall be payable in U.S. Dollars.

Section 2.7 Additional Notes.

The Company will be entitled, without the consent of any Holders of the Notes, upon delivery of an Officer’s Certificate, Opinion of Counsel and
Authentication Order, subject to its compliance with Section 6.1, to issue Additional Notes under the Indenture that will have identical
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terms to the Initial Notes issued on the date of the Indenture other than with respect to the date of issuance, issue price and, if applicable, the date from
which interest on such Additional Notes will begin to accrue and the initial interest payment date; provided, however, that if such Additional Notes will
not be fungible with the Initial Notes for U.S. federal income tax or securities law purposes, such Additional Notes will have a separate CUSIP number.
Such Additional Notes will rank equally and ratable in right of payment and will be treated as a single series for all purposes under the Indenture.

With respect to any Additional Notes, the Company will set forth in a resolution of the board of directors of the Parent acting on behalf of the
Company and an Officer’s Certificate, a copy of each of which will be delivered to the Trustee, the following information:

(a) the aggregate principal amount of such Additional Notes to be authenticated and delivered pursuant to the Indenture; and

(b) the issue price, the issue date and the CUSIP number of such Additional Notes.

Section 2.8 Redemption.

The Notes may be redeemed at the option of the Company prior to the Stated Maturity as provided in Article IV.

Section 2.9 No Sinking Fund.

The provisions of Article XI of the Base Indenture shall not be applicable to the Notes.

Section 2.10 Registrar and Paying Agent.

The Trustee shall initially serve as Registrar and Paying Agent for the Notes.

ARTICLE III
FORM OF THE SECURITIES

Section 3.1 Global Form.

The Notes shall initially be issued in the form of one or more fully registered Global Notes that will be deposited with, or on behalf of the
Depositary, and registered in the name of the Depositary or its nominee, as the case may be, subject to Sections 2.7 and 2.14 of the Base Indenture. So
long as the Depositary, or its nominee, is the registered owner of the Global Note, the Depositary or its nominee, as the case may be, will be considered
the sole Holder of the Notes represented by the Global Note for all purposes under the Indenture.

The Notes shall not be issuable in definitive form except as provided in Section 3.2(a) of this Eighth Supplemental Indenture. The Notes and the
Trustee’s certificate of authentication shall be substantially in the form attached as Exhibit A hereto. The Company shall execute and the Trustee shall, in
accordance with Section 2.3 of the Base Indenture, authenticate and hold each Global Note as custodian for the Depositary. Each Global Note will
represent such of the
 

14



outstanding Notes as will be specified therein and each shall provide that it represents the aggregate principal amount of outstanding Notes from time to
time endorsed thereon and that the aggregate principal amount of outstanding Notes represented thereby may from time to time be reduced or increased,
as appropriate, to reflect exchanges and redemptions. Any endorsement of a Global Note to reflect the amount of any increase or decrease in the
aggregate principal amount of outstanding Notes represented thereby will be made by the Registrar or the custodian, at the direction of the Trustee. The
terms and provisions contained in the form of Note attached as Exhibit A hereto shall constitute, and are hereby expressly made, a part of the Indenture
and, to the extent applicable, the Company, each Guarantor and the Trustee, by their execution and delivery of this Eighth Supplemental Indenture,
expressly agree to such terms and provisions and to be bound thereby.

Participants of the Depositary shall have no rights either under the Indenture or with respect to the Global Notes. The Depositary or its nominee,
as applicable, shall be treated by the Company, each Guarantor, the Trustee and any agent of the Company, such Guarantor or the Trustee as the absolute
owner and Holder of such Global Notes for all purposes under the Indenture. Notwithstanding the foregoing, nothing herein shall prevent the Company,
any Guarantor or the Trustee from giving effect to any written certification, proxy or other authorization furnished by the Depositary or its nominee, as
applicable, or impair, as between the Depositary and its participants, the operation of customary practices of such Depositary governing the exercise of
the rights of an owner of a beneficial interest in the Global Notes.

Section 3.2 Transfer and Exchange.

(a) Transfer and Exchange of Global Notes. A Global Note may not be transferred except as a whole by the Depositary to a nominee of the
Depositary, by a nominee of the Depositary to the Depositary or to another nominee of the Depositary, or by the Depositary or any such nominee to a
successor Depositary or a nominee of such successor Depositary. All Global Notes will be exchanged by the Company for Definitive Notes if:

(1) the Company delivers to the Trustee notice from the Depositary that it is unwilling or unable to continue to act as Depositary or
that it is no longer a clearing agency registered under the Exchange Act and, in either case, a successor Depositary is not appointed by the
Company within 120 days after the date of such notice from the Depositary; or

(2) the Company, at its option, determines that the Global Notes (in whole but not in part) should be exchanged for Definitive Notes
and delivers a written notice to such effect to the Trustee; or

(3) upon request from the Depositary if there has occurred and is continuing a Default or Event of Default with respect to the Notes.

Upon the occurrence of any of the preceding events in (1), (2) or (3) above, Definitive Notes shall be issued in registered form in such names as the
Depositary shall instruct the Trustee. Global Notes also may be exchanged or replaced, in whole or in part, as provided in Sections 2.8 and 2.11 of the
Base Indenture. Every Note authenticated and delivered in exchange for, or in lieu of, a Global Note or any portion thereof, pursuant to this Section 3.2
or Section 2.8 and 2.11 of the Base
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Indenture, shall be authenticated and delivered in the form of, and shall be, a Global Note. A Global Note may not be exchanged for another Note other
than as provided in this Section 3.2(a); however, beneficial interests in a Global Note may be transferred and exchanged as provided in Section 3.2(b) or
(c).

(b) Transfer and Exchange of Beneficial Interests in the Global Notes. The transfer and exchange of beneficial interests in the Global
Notes will be effected through the Depositary, in accordance with the provisions of the Indenture and the Applicable Procedures. Transfers of beneficial
interests in the Global Notes also will require compliance with either subparagraph (1) or (2) below, as applicable, as well as one or more of the other
following subparagraphs, as applicable:

(1) Transfer of Beneficial Interests in the Same Global Note. Beneficial interests in any Global Note may be transferred to persons
who take delivery thereof in the form of a beneficial interest in a Global Note. No written orders or instructions shall be required to be delivered to
the Registrar to effect the transfers described in this Section 3.2(b)(1).

(2) All Other Transfers and Exchanges of Beneficial Interests in Global Notes. In connection with all transfers and exchanges of
beneficial interests that are not subject to Section 3.2(b)(1) above, the transferor of such beneficial interest must deliver to the Registrar either:

both:

(A) a written order from a Participant or an Indirect Participant given to the Depositary in accordance with the Applicable
Procedures directing the Depositary to credit or cause to be credited a beneficial interest in another Global Note in an amount equal to the
beneficial interest to be transferred or exchanged; and

(B) instructions given in accordance with the Applicable Procedures containing information regarding the Participant account
to be credited with such increase; or

both:

(C) a written order from a Participant or an Indirect Participant given to the Depositary in accordance with the Applicable
Procedures directing the Depositary to cause to be issued a Definitive Note in an amount equal to the beneficial interest to be transferred or
exchanged; and

(D) instructions given by the Depositary to the Registrar containing information regarding the person in whose name such
Definitive Note shall be registered to effect the transfer or exchange referred to in (b)(1) above.

Upon satisfaction of all of the requirements for transfer or exchange of beneficial interests in Global Notes contained in this Eighth Supplemental
Indenture and the Notes or otherwise applicable under the Securities Act, the Trustee shall adjust the principal amount of the relevant Global Note(s)
pursuant to Section 3.2(g).
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(c) Transfer and Exchange of Beneficial Interests in Global Notes for Definitive Notes. If any holder of a beneficial interest in a Global
Note proposes to exchange such beneficial interest for a Definitive Note or to transfer such beneficial interest to a person who takes delivery thereof in
the form of a Definitive Note, then, upon satisfaction of the conditions set forth in Section 3.2(b)(2) and written notice to the Trustee, the Trustee will
cause the aggregate principal amount of the applicable Global Note to be reduced accordingly pursuant to Section 3.2(g) hereof, and the Company will
execute and, upon the receipt of an Authentication Order, the Trustee will authenticate and deliver to the person designated in the instructions a
Definitive Note in the appropriate principal amount. Any Definitive Note issued in exchange for a beneficial interest pursuant to this Section 3.2(c) will
be registered in such name or names and in such authorized denomination or denominations as the holder of such beneficial interest requests through
instructions to the Registrar from or through the Depositary and the Participant or Indirect Participant. The Trustee will deliver such Definitive Notes to
the persons in whose names such Notes are so registered.

(d) Transfer and Exchange of Definitive Notes for Beneficial Interests in Global Notes. A Holder of a Definitive Note may exchange such
Note for a beneficial interest in a Global Note or transfer such Definitive Notes to a person who takes delivery thereof in the form of a beneficial interest
in a Global Note at any time. Upon receipt of a request for such an exchange or transfer, the Trustee will cancel the applicable Definitive Note and
increase or cause to be increased the aggregate principal amount of one of the Global Notes. If any such exchange or transfer from a Definitive Note to a
beneficial interest is effected pursuant to the previous sentence at a time when a Global Note has not yet been issued, the Company will issue and, upon
receipt of an Authentication Order in accordance with Section 3.2, the Trustee will authenticate one or more Global Notes in an aggregate principal
amount equal to the principal amount of Definitive Notes so transferred.

(e) Transfer and Exchange of Definitive Notes for Definitive Notes. Upon request by a Holder of Definitive Notes and such Holder’s
compliance with the provisions of this Section 3.2(e), the Registrar will register the transfer or exchange of Definitive Notes. Prior to such registration of
transfer or exchange, the requesting Holder must present or surrender to the Registrar the Definitive Notes duly endorsed or accompanied by a written
instruction of transfer in form satisfactory to the Registrar duly executed by such Holder or by its attorney, duly authorized in writing. In addition, the
requesting Holder must provide any additional certifications, documents and information, as applicable, required pursuant to the following provisions of
this Section 3.2(e). A Holder of Definitive Notes may transfer such Notes to a person who takes delivery thereof in the form of a Definitive Note. Upon
receipt of a request to register such a transfer, the Registrar shall register the Definitive Notes pursuant to the instructions from the Holder thereof.
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(f) Legend. Each Global Note issued under the Indenture, unless specifically stated otherwise in the applicable provisions of the Indenture,
will bear a legend in substantially the following form:

“THIS GLOBAL NOTE IS HELD BY THE DEPOSITARY (AS DEFINED IN THE EIGHTH SUPPLEMENTAL INDENTURE GOVERNING
THIS NOTE) OR ITS NOMINEE IN CUSTODY FOR THE BENEFIT OF THE BENEFICIAL OWNERS HEREOF, AND IS NOT
TRANSFERABLE TO ANY PERSON UNDER ANY CIRCUMSTANCES EXCEPT THAT (I) THE TRUSTEE MAY MAKE SUCH
NOTATIONS HEREON AS MAY BE REQUIRED PURSUANT TO SECTION 3.2 OF THE EIGHTH SUPPLEMENTAL INDENTURE,
(II) THIS GLOBAL NOTE MAY BE EXCHANGED IN WHOLE BUT NOT IN PART PURSUANT TO SECTION 3.2(a) OF THE EIGHTH
SUPPLEMENTAL INDENTURE, (III) THIS GLOBAL NOTE MAY BE DELIVERED TO THE TRUSTEE FOR CANCELLATION
PURSUANT TO SECTION 2.12 OF THE BASE INDENTURE AND (IV) THIS GLOBAL NOTE MAY BE TRANSFERRED TO A
SUCCESSOR DEPOSITARY WITH THE PRIOR WRITTEN CONSENT OF EXTRA SPACE STORAGE LP UNLESS AND UNTIL IT IS
EXCHANGED IN WHOLE OR IN PART FOR NOTES IN DEFINITIVE FORM, THIS NOTE MAY NOT BE TRANSFERRED EXCEPT AS A
WHOLE BY THE DEPOSITARY TO A NOMINEE OF THE DEPOSITARY OR BY A NOMINEE OF THE DEPOSITARY TO THE
DEPOSITARY OR ANOTHER NOMINEE OF THE DEPOSITARY OR BY THE DEPOSITARY OR ANY SUCH NOMINEE TO A
SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH SUCCESSOR DEPOSITARY. UNLESS THIS CERTIFICATE IS PRESENTED BY
AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55 WATER STREET, NEW YORK, NEW YORK)
(“DTC”), TO THE COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY
CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS MAY BE REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR SUCH OTHER ENTITY AS MAY BE
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE
OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS
AN INTEREST HEREIN.”

If the Notes are issued with original issue discount for U.S. federal income tax purposes, they will bear the following additional legend:

“THIS NOTE HAS BEEN ISSUED WITH “ORIGINAL ISSUE DISCOUNT” (WITHIN THE MEANING OF SECTION 1272 OF THE
INTERNAL REVENUE CODE OF 1986, AS AMENDED). HOLDERS SHOULD CONTACT THE SENIOR VICE PRESIDENT – CAPITAL
MARKETS OF EXTRA SPACE STORAGE INC. AT 2795 E. COTTONWOOD PKWY #300, SALT LAKE CITY, UT 84121 FOR
INFORMATION REGARDING (1) THE ISSUE PRICE AND ISSUE DATE OF THE NOTE, (2) THE AMOUNT OF ORIGINAL ISSUE
DISCOUNT ON THE NOTE AND (3) THE YIELD TO MATURITY OF THE NOTE.”

(g) Cancellation and/or Adjustment of Global Notes. At such time as all beneficial interests in a particular Global Note have been
exchanged for Definitive Notes or a particular Global Note has been redeemed, repurchased or canceled in whole and not in part, each such Global Note
will be returned to or retained and canceled by the Trustee in accordance with Section 2.12 of the Base Indenture. At any time prior to such cancellation,
if any beneficial interest in a Global Note is exchanged for or transferred to a person who will take delivery thereof in the form of a beneficial interest in
another Global Note or for Definitive Notes, the principal amount of Notes represented by such Global Note will be reduced accordingly and an
endorsement will be made on such Global Note by the Trustee or by the Depositary at the direction of the Trustee to reflect such reduction; and if the
beneficial interest is being exchanged for or transferred to a person who will take delivery thereof in the form of a beneficial interest in another Global
Note, such other Global Note will be increased accordingly and an endorsement will be made on such Global Note by the Trustee or by the Depositary
at the direction of the Trustee to reflect such increase.

(h) General Provisions Relating to Transfers and Exchanges.
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(1) To permit registrations of transfers and exchanges, the Company will execute and the Trustee will authenticate Global Notes and
Definitive Notes upon receipt of an Authentication Order or at the Registrar’s request.

(2) No service charge will be made to a Holder of a beneficial interest in a Global Note or to a Holder of a Definitive Note for any
registration of transfer or exchange, but the Company may require payment of a sum sufficient to cover any transfer tax or similar governmental
charge payable in connection therewith (other than any such transfer taxes or similar governmental charge payable upon exchange or transfer
pursuant to Sections 2.11 and 9.6 of the Base Indenture and Section 4.3 of this Eighth Supplemental Indenture).

(3) The Registrar will not be required to register the transfer of or exchange of any Note selected for redemption in whole or in part,
except the unredeemed portion of any Note being redeemed in part.

(4) All Global Notes and Definitive Notes issued upon any registration of transfer or exchange of Global Notes or Definitive Notes
will be the valid obligations of the Company, evidencing the same debt, and entitled to the same benefits under the Indenture, as the Global Notes
or Definitive Notes surrendered upon such registration of transfer or exchange.

(5) Neither the Registrar nor the Company will be required:

(A) to issue or register the transfer or exchange of any Note during a period beginning at the opening of business 15 days
before the mailing of a notice of redemption of the notes selected for redemption under Article IV and ending at the close of business on
the day of such mailing;

(B) to register the transfer or exchange of any Note so selected for redemption, in whole or in part, except the unredeemed
portion of any Note being redeemed in part; or

(C) to register the transfer of or to exchange a Note between a record date and the next succeeding Interest Payment Date.

(6) Prior to due presentment for the registration of a transfer of any Note, the Trustee, any Agent and the Company shall deem and
treat the person in whose name any Note is registered as the absolute owner of such Note for the purpose of receiving payment of principal of and
interest on such Notes and for all other purposes, and none of the Trustee, any Agent or the Company shall be affected by notice to the contrary.

(7) The Trustee will authenticate Global Notes and Definitive Notes in accordance with the provisions of Section 3.1 hereof.

(8) All certifications, certificates and Opinions of Counsel required to be submitted to the Registrar pursuant to this Section 3.2 to
effect a registration of transfer or exchange may be submitted by facsimile.
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(i) The transferor shall also provide or cause to be provided to the Trustee all information necessary to allow the Trustee to comply with
any applicable tax reporting obligations, including without limitation any cost basis reporting obligations under Internal Revenue Code Section 6045.
The Trustee may rely on the information provided to it and shall have no responsibility to verify or ensure the accuracy of such information.

(j) None of the Trustee or any Agent shall have any obligation or duty to monitor, determine or inquire as to compliance with any
restrictions on transfer imposed under this Indenture or under applicable law with respect to any transfer of any interest in any Note (including any
transfers between or among Depositary participants, members or beneficial owners in any Global Note) other than to require delivery of such certificates
and other documentation or evidence as are expressly required by, and to do so if and when expressly required by the terms of, this Indenture, and to
examine the same to determine substantial compliance as to form with the express requirements hereof.

(k) None of the Trustee or any Agent shall have any responsibility or obligation to any beneficial owner of a Global Note, a member of, or
a participant in the Depositary or other person with respect to the accuracy of the records of the Depositary or its nominee or of any participant or
member thereof, with respect to any ownership interest in the Notes or with respect to the delivery to any participant, member, beneficial owner or other
person (other than the Depositary) of any notice (including any notice of optional redemption) or the payment of any amount, under or with respect to
such Notes.

ARTICLE IV
REDEMPTION OF NOTES

The provisions of Article III of the Base Indenture, as amended by the provisions of this Eighth Supplemental Indenture, shall apply to the Notes.

Section 4.1 Optional Redemption of Notes.

Prior to the Par Call Date, the Company may redeem the Notes at its option, in whole or in part, at a redemption price (expressed as a percentage
of principal amount and rounded to three decimal places) (the “Redemption Price”) equal to the greater of (i) (a) the sum of the present values of the
remaining scheduled payments of principal and interest thereon discounted to the Redemption Date (assuming the Notes matured on the Par Call Date)
on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 25 basis points less (b) interest accrued
to but excluding the Redemption Date; and (ii) 100% of the principal amount of the Notes; plus, in either case, accrued and unpaid interest thereon to the
Redemption Date. Notwithstanding the foregoing, if the Notes are redeemed on or after the Par Call Date, the Company may redeem the Notes, in whole
or in part, at any time or from time to time, at a Redemption Price equal to 100% of the principal amount of the Notes being redeemed plus accrued and
unpaid interest thereon to the Redemption Date. Notwithstanding the foregoing, if the Redemption Date falls after a Record Date and on or prior to the
corresponding Interest Payment Date, the Company will pay the full amount of accrued and unpaid interest, if any, on such Interest Payment Date to the
Holder of record at the close of business on the corresponding Record Date (instead of the Holder surrendering its Notes for redemption). The Company
shall not
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redeem the Notes pursuant to this Section 4.1 if on any date the principal amount of the Notes has been accelerated, and such acceleration has not been
rescinded or cured on or prior to such date. The Company’s actions and determinations in determining the Redemption Price shall be conclusive and
binding for all purposes, absent manifest error.

Section 4.2 Notice of Optional Redemption, Selection of Notes.

(a) In case the Company shall desire to exercise the right to redeem all or, as the case may be, any part of the Notes pursuant to
Section 4.1, it shall fix a date for redemption and it or, at its written request received by the Trustee not fewer than five Business Days prior (or such
shorter period of time as may be acceptable to the Trustee) to the date the notice of redemption is to be sent, the Trustee in the name of and at the
expense of the Company, shall mail or cause to be mailed, or sent by electronic transmission, a notice of such redemption not fewer than ten calendar
days but not more than sixty calendar days prior to the Redemption Date to each Holder of Notes to be redeemed at its last address as the same appears
on the Register; provided that if the Company makes such request of the Trustee, it shall, together with such request, also give written notice of the
Redemption Date to the Trustee, provided further that the text of the notice shall be prepared by the Company. Such mailing shall be by first class mail
or by electronic transmission. The notice, if sent in the manner herein provided, shall be conclusively presumed to have been duly given, whether or not
the Holder receives such notice. In any case, failure to give such notice by mail or electronic submission or any defect in the notice to the Holder of any
Note designated for redemption as a whole or in part shall not affect the validity of the proceedings for the redemption of any other Note.

(b) Each such notice of redemption shall specify: (i) the aggregate principal amount of Notes to be redeemed, (ii) the CUSIP number or
numbers of the Notes being redeemed, (iii) the Redemption Date (which shall be a Business Day), (iv) the Redemption Price at which Notes are to be
redeemed, (v) the place or places of payment and that payment will be made upon presentation and surrender of such Notes and (vi) that interest accrued
and unpaid to, but excluding, the Redemption Date will be paid as specified in said notice, and that on and after said date interest thereon or on the
portion thereof to be redeemed will cease to accrue. If fewer than all the Notes are to be redeemed, the notice of redemption shall identify the Notes to
be redeemed (including CUSIP numbers, if any). In case any Note is to be redeemed in part only, the notice of redemption shall state the portion of the
principal amount thereof to be redeemed and shall state that, on and after the Redemption Date, upon surrender of such Note, a new Note or Note in
principal amount equal to the unredeemed portion thereof will be issued.

(c) On or prior to the Redemption Date specified in the notice of redemption given as provided in this Section 4.2, the Company will
deposit with the Paying Agent (or, if the Company is acting as its own Paying Agent, set aside, segregate and hold in trust as provided in Section 2.5 of
the Base Indenture) an amount of money in immediately available funds sufficient to redeem on the Redemption Date all the Notes (or portions thereof)
so called for redemption at the appropriate Redemption Price; provided that if such payment is made on the Redemption Date, it must be received by the
Paying Agent, by 11:00 a.m., New York City time, on such date. The Company shall be entitled to retain any interest, yield or gain on amounts deposited
with the Paying Agent pursuant to this Section 4.2 in excess of amounts required hereunder to pay the Redemption Price (it being acknowledged that the
Trustee has no obligation to invest any such deposit).
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(d) If less than all of the outstanding Notes are to be redeemed, the Trustee will select, on a pro rata basis, by lot or such other method it
deems fair and appropriate or as required by the Depositary for Global Notes, subject to Applicable Procedures (in the case of Global Notes), the Notes
or portions thereof of the Global Notes or the Notes in certificated form to be redeemed (in minimum denominations of $2,000 and integral multiples of
$1,000 in excess thereof). The Notes (or portions thereof) so selected for redemption shall be deemed duly selected for redemption for all purposes
hereof.

Section 4.3 Payment of Notes Called for Redemption by the Company.

(a) If notice of redemption has been given as provided in Section 4.2, the Notes or portion of Notes with respect to which such notice has
been given shall become due and payable and if the Paying Agent holds funds sufficient to pay the Redemption Price of the Notes on the Redemption
Date and at the place or places stated in such notice at the Redemption Price, and unless the Company defaults in the payment of the Redemption Price,
then on and after such date (i) interest will cease to accrue on any Notes called for redemption at the Redemption Date, (ii) on and after the Redemption
Date (unless the Company defaults in the payment of the Redemption Price) such Notes shall cease to be entitled to any benefit or security under the
Indenture and (iii) the Holders thereof shall have no right in respect of such Notes except the right to receive the Redemption Price thereof. On
presentation and surrender of such Notes at a place of payment in said notice specified, the said Notes or the specified portions thereof shall be paid and
redeemed by the Company at the Redemption Price, together with interest accrued thereon to, but excluding, the Redemption Date. Such will be the case
whether or not book-entry transfer of the Notes in book-entry form is made and whether or not the Notes in certificated form, together with necessary
endorsements, are delivered to the Paying Agent; provided, however, if the Redemption Date falls after a Record Date and on or prior to the
corresponding Interest Payment Date, the Company will pay the full amount of accrued and unpaid interest and premium, if any, due on such Interest
Payment Date to the Holder of record at the close of business on the corresponding Record Date.

(b) Upon presentation of any Note redeemed in part only, the Company shall execute and the Trustee shall authenticate and make available
for delivery to the Holder thereof, at the expense of the Company, a new Note or Notes, of authorized denominations, in principal amount equal to the
unredeemed portion of the Notes so presented.

ARTICLE V
GUARANTEE

Sections 5.1, 5.2 and 5.3 hereof shall replace Sections 12.1, 12.2 and 12.3 of the Base Indenture with respect to the Notes and the Note Guarantee.

Section 5.1 Note Guarantee.

(a) Subject to this Article 5, each Guarantor hereby fully and unconditionally guarantees, on a joint and several basis, to each Holder of a
Note authenticated and delivered by the Trustee and to the Trustee and its successors and assigns, that:
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(1) the principal of, premium, if any, and interest, if any, on the Notes will be promptly paid in full when due, whether at maturity, by
acceleration, redemption or otherwise, and interest on the overdue principal of, premium on, if any, irrespective of the validity and enforceability
of the Indenture, the Notes or the obligations of the Company under the Indenture or the Notes, and interest, if any, on, the Notes, if lawful, and all
other obligations of the Company to the Holders or the Trustee under the Indenture or the Notes (including fees and expenses) will be promptly
paid in full or performed, all in accordance with the terms under the Indenture or the Notes; and

(2) in case of any extension of time of payment or renewal of any Notes or any of such other obligations, that same will be promptly
paid in full when due or performed in accordance with the terms of the extension or renewal, whether at Stated Maturity, by acceleration or
otherwise.

Failing payment when due of any amount so guaranteed or any performance so guaranteed for whatever reason, each Guarantor will be obligated to pay
the same immediately. Each Guarantor agrees that this is a guarantee of payment and not a guarantee of collection.

(b) Each Guarantor hereby agrees that its obligations under the Indenture and the Notes are full and unconditional, irrespective of the
validity, regularity or enforceability of the Indenture or the Notes, the absence of any action to enforce the same, any waiver or consent by any Holder of
the Notes with respect to any provisions of the Indenture or the Notes, the recovery of any judgment against the Company, any action to enforce the
same or any other circumstance which might otherwise constitute a legal or equitable discharge or defense of such Guarantor. Each Guarantor hereby
agrees that in the event of a default in payment of the principal of or interest on the Notes entitled to the Guarantee, whether at the Stated Maturity or by
declaration of acceleration, call for redemption or otherwise, legal proceedings may be instituted by the Trustee on behalf of the Holders or, subject to
Section 6.7 of the Base Indenture, by the Holders, on the terms and conditions set forth in the Indenture, directly against such Guarantor to enforce the
Guarantee without first proceeding against the Company. Each Guarantor hereby (i) waives diligence, presentment, demand of payment, filing of claims
with a court in the event of insolvency or bankruptcy of the Company, any right to require a proceeding first against the Company, protest, notice and all
demands whatsoever, (ii) acknowledges that any agreement, instrument or document evidencing the Guarantee may be transferred and that the benefit of
its obligations hereunder shall extend to each holder of any agreement, instrument or document evidencing the Guarantee without notice to it and
(iii) covenants that this Note Guarantee will not be discharged except by complete performance of the obligations contained in the Indenture and the
Notes.

(c) If any Holder or the Trustee is required by any court or otherwise to return to the Company, any Guarantor or any custodian, trustee,
liquidator or other similar official acting in relation to either the Company or such Guarantor, any amount paid by either to the Trustee or such Holder,
this Note Guarantee, to the extent theretofore discharged, will be reinstated in full force and effect.

(d) Each Guarantor agrees that it will not be entitled to any right of subrogation in relation to the Holders in respect of any obligations
guaranteed hereby until payment in full of all obligations guaranteed hereby. Each Guarantor further agrees that, as between such Guarantor, on the one
hand, and the Holders and the Trustee, on the other hand, (1) the maturity of the obligations guaranteed hereby may be accelerated as provided in Article
VII for the purposes of
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this Note Guarantee, notwithstanding any stay, injunction or other prohibition preventing such acceleration in respect of the obligations guaranteed
hereby, and (2) in the event of any declaration of acceleration of such obligations as provided in Article VII, such obligations (whether or not due and
payable) will forthwith become due and payable by such Guarantor for the purpose of this Note Guarantee.

Section 5.2 Execution and Delivery of Note Guarantee.

To evidence its Note Guarantee set forth in Section 5.1, each Guarantor hereby agrees that this Eighth Supplemental Indenture will be executed on
its behalf by one of its Officers. If an Officer of such Guarantor whose signature is on this Eighth Supplemental Indenture no longer holds that office at
the time the Trustee authenticates the Note on which the Note Guarantee of such Guarantor is endorsed, such Note Guarantee will be valid nevertheless.
The delivery of any Note by the Trustee, after the authentication thereof hereunder, will constitute due delivery of the Note Guarantee set forth in this
Eighth Supplemental Indenture on behalf of such Guarantor.

Section 5.3 Limitation of Guarantors’ Liability.

Each Guarantor, and by its acceptance of Notes, each Holder, hereby confirms that it is the intention of all such parties that the Note Guarantee of
each Guarantor not constitute a fraudulent transfer or conveyance for purposes of Bankruptcy Law, the Uniform Fraudulent Conveyance Act, the
Uniform Fraudulent Transfer Act or any similar federal or state law to the extent applicable to the Note Guarantee. To effectuate the foregoing intention,
the Trustee, the Holders and each Guarantor hereby irrevocably agree that the obligations of each Guarantor will be limited to the maximum amount that
will not, after giving effect to all other contingent and fixed liabilities of such Guarantor that are relevant under such laws, result in the obligations of
such Guarantor under its Note Guarantee constituting a fraudulent transfer or conveyance.

Section 5.4 Application of Certain Terms and Provisions to the Guarantors.

(a) For purposes of any provision of the Indenture which provides for the delivery by any Guarantor of an Officer’s Certificate and/or an
Opinion of Counsel, the definitions of such terms in Section 1.2 shall apply to such Guarantor as if references therein to the Company were references to
such Guarantor.

(b) Any notice or demand which by any provision of the Indenture is required or permitted to be given or served by the Trustee or by the
Holders of Notes to or on any Guarantor may be given or served as described in Section 10.2 of the Base Indenture as if references therein to the
Company were references to such Guarantor.

(c) Upon any demand, request or application by any Guarantor to the Trustee to take any action under the Indenture, such Guarantor shall
furnish to the Trustee such Officer’s Certificate and Opinion of Counsel as are required in Section 10.1 as if all references therein to the Company were
references to such Guarantor.

Section 5.5 Subsidiary Guarantees.
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To the extent and for so long as LSI or Life Storage OP provide a guarantee of borrowings under the Third Amended and Restated Credit
Agreement, to the extent permitted by applicable law, LSI and Life Storage OP will substantially concurrently also provide a Subsidiary Guarantee of
the Notes (which Subsidiary Guarantee shall be unconditionally released and discharged automatically if LSI and Life Storage OP are no longer required
to guarantee borrowings under the Third Amended and Restated Credit Agreement). In the event that such Subsidiary Guarantee is provided, each of LSI
and Life Storage OP will enter into a supplemental indenture evidencing its Subsidiary Guarantee.

ARTICLE VI
ADDITIONAL COVENANTS

The covenants set forth in Sections 4.1, 4.3 and 4.4 of the Base Indenture and the following additional covenants shall apply with respect to the
Notes so long as any of the Notes remain outstanding:

Section 6.1 Limitations on Incurrence of Debt.

(a) Limitation on Total Outstanding Debt. The Company will not, and will not permit any Subsidiary to, incur any Debt (including, without
limitation, Acquired Debt) if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt on a pro
forma basis, the aggregate principal amount of all of the Company’s and its Subsidiaries’ outstanding Debt is greater than 60% of the sum of the
following (without duplication): (1) the Company’s and its Subsidiaries’ Total Assets as of the last day of the then most recently ended fiscal quarter
covered in the Parent’s annual or quarterly report most recently furnished to Holders of the Notes or filed with the SEC, as the case may be, and (2) the
aggregate purchase price of any real estate assets or mortgages receivable acquired, and the aggregate amount of any securities offering proceeds
received (to the extent such proceeds were not used to acquire real estate assets or mortgages receivable or used to reduce Debt), by the Company or any
Subsidiary since the end of such fiscal quarter, including the proceeds obtained from the incurrence of such additional Debt and any substantially
concurrent offering of other securities.

(b) Limitation on Secured Debt. The Company will not, and will not permit any of its Subsidiaries to, incur any Debt (including, without
limitation, Acquired Debt) secured by any Lien on any of its or any of its Subsidiaries’ property or assets, whether owned on the date of the Indenture or
subsequently acquired, if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt on a pro
forma basis, the aggregate principal amount of all of the Company’s and its Subsidiaries’ outstanding Debt which is secured by a Lien on any of its or its
Subsidiaries’ property or assets is greater than 40% of the sum of (without duplication): (1) the Company’s and its Subsidiaries’ Total Assets as of the
last day of the then most recently ended fiscal quarter covered in the Parent’s annual or quarterly report most recently furnished to Holders of the Notes
or filed with the SEC, as the case may be; and (2) the aggregate purchase price of any real estate assets or mortgages receivable acquired, and the
aggregate amount of any securities offering proceeds received (to the extent such proceeds were not used to acquire real estate assets or mortgages
receivable or used to reduce Debt), by the Company or any of its Subsidiaries since the end of such fiscal quarter, including the proceeds obtained from
the incurrence of such additional Debt and any substantially concurrent offering of other securities.
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(c) Debt Service Test. The Company will not, and will not permit any of its Subsidiaries to, incur any Debt (including without limitation
Acquired Debt) if the ratio of the Company’s and its Subsidiaries’ EBITDA to the Company’s and its Subsidiaries’ Interest Expense for the period
consisting of the four consecutive fiscal quarters ending with the latest quarter covered in the Parent’s annual or quarterly report most recently furnished
to Holders of the Notes or filed with the SEC, as the case may be, most recently ended prior to the date on which such additional Debt is to be incurred
shall have been less than 1.5:1 on a pro forma basis after giving effect to the incurrence of such Debt and the application of the proceeds from such
Debt, and calculated on the following assumptions:

(1) such Debt and any other Debt (including, without limitation, Acquired Debt) incurred by the Company or any of its Subsidiaries
since the first day of such four-quarter period had been incurred, and the application of the proceeds from such Debt (including to repay or retire
other Debt) had occurred, on the first day of such period;

(2) the repayment or retirement of any other Debt of the Company or any of its Subsidiaries since the first day of such four-quarter
period had occurred on the first day of such period (except that, in making this computation, the amount of Debt under any revolving credit
facility, line of credit or similar facility will be computed based upon the average daily balance of such Debt during such period); and

(3) in the case of any acquisition or disposition by the Company or any of its Subsidiaries of any asset or group of assets with a fair
market value (as determined by the Company in its reasonable discretion) in excess of $1,000,000 since the first day of such four-quarter period,
whether by merger, stock purchase or sale or asset purchase or sale or otherwise, such acquisition or disposition had occurred as of the first day of
such period with the appropriate adjustments with respect to such acquisition or disposition being included in such pro forma calculation.

(d) If the Debt giving rise to the need to make the calculation described in this Section 6.1 or any other Debt incurred after the first day of
the relevant four-quarter period bears interest at a floating rate, then, for purposes of calculating the Interest Expense, the interest rate on such Debt will
be computed on a pro forma basis by applying the average daily rate which would have been in effect during the entire four quarter period to the greater
of the amount of such Debt outstanding at the end of such period or the average amount of such Debt outstanding during such period.

(e) Maintenance of Total Unencumbered Assets. The Company will not have at any time Total Unencumbered Assets of less than 150% of
the aggregate principal amount of all of its and its Subsidiaries’ outstanding Unsecured Debt determined on a consolidated basis in accordance with
GAAP.
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Section 6.2 Existence.

Except as permitted by Section 6.3, the Company will do or cause to be done all things necessary to preserve and keep in full force and effect its
existence, rights (charter and statutory) and franchises, and each Guarantor will do or cause to be done all things necessary to preserve and keep in full
force and effect its existence, rights (charter and statutory) and franchises; provided, however, that neither the Company nor any Guarantor will be
required to preserve any right or franchise if the Parent’s board of directors (or any duly authorized committee of that board of directors), as the case
may be, determines that the preservation of the right or franchise is no longer desirable in the conduct of the Company or such Guarantor’s business.

Section 6.3 Merger, Consolidation or Sale.

The Company and each of the Guarantors may consolidate with, or sell, lease or convey all or substantially all of the Company’s or its assets to, or
merge with or into, any other entity, provided that the following conditions are met:

(a) the Company or such Guarantor, as the case may be, shall be the continuing entity, or the successor entity (if other than the Company or
such Guarantor, as the case may be) formed by or resulting from any consolidation or merger or which shall have received the transfer of assets shall be
domiciled in the United States, any state thereof or the District of Columbia and in the case of the Company shall expressly assume by supplemental
indenture payment of the principal of and interest on all of the Notes and the due and punctual performance and observance of all of the covenants and
conditions in the Indenture or, in the case of such Guarantor, shall expressly assume by supplemental indenture the payment of all amounts due under
such Guarantor’s Note Guarantee and the due and punctual performance and observance of all of the covenants and conditions of such Guarantor in the
Indenture and the Note Guarantee, as the case may be;

(b) immediately after giving effect to the transaction, no Event of Default under the Indenture, and no event which, after notice or the lapse
of time, or both, would become an Event of Default, shall have occurred and be continuing; and

(c) an Officer’s Certificate and Opinion of Counsel covering these conditions shall be delivered to the Trustee.

In the event of any transaction described in and complying with the conditions listed in this Section 6.3 in which the Company and/or any
Guarantor are not the continuing entity, the successor person formed or remaining shall succeed, and be substituted for, and may exercise every right and
power of the Company and/or such Guarantor, and the Company and/or such Guarantor shall be discharged from its or their obligations under the Notes
and the Indenture.

Section 6.4 Payment of Taxes and Other Claims.

The Company and each Guarantor will each pay or discharge or cause to be paid or discharged before it becomes delinquent: (i) all taxes,
assessments and governmental charges levied or imposed on it or any of its Subsidiaries or on its or any such Subsidiary’s income, profits or property;
and (ii) all lawful claims for labor, materials and supplies that, if unpaid, might by law become a Lien upon its property or the property of any of its
Subsidiaries; provided, however, that neither the Company nor any Guarantor will be required to pay or discharge or cause to be paid or discharged any
tax, assessment, charge or claim the amount, applicability or validity of which is being contested in good faith.
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Section 6.5 Provision of Financial Information.

(a) For as long as the Notes are outstanding, the Parent will file with the Trustee, within 15 days after the Parent is required to file the same
with the SEC, copies of the annual and quarterly reports and the information, documents and other reports (or copies of such portions of any of the
foregoing as the SEC may from time to time by rules and regulations prescribe) that the Parent may be required to file with the SEC pursuant to
Section 13 or Section 15(d) of the Exchange Act; or, if the Parent is not required to file information, documents or reports with the SEC pursuant to
either Section 13 or Section 15(d) of the Exchange Act, the Parent will file with the Trustee and the SEC, in accordance with any other rules and
regulations that may be prescribed from time to time by the SEC, such annual and quarterly reports and supplementary and periodic information,
documents and reports that may be required pursuant to Section 13 of the Exchange Act, in respect of a security listed and registered on a national
securities exchange as may be prescribed from time to time by the SEC in such rules and regulations.

(b) In addition to clause (a) above, for as long as the Notes are outstanding, if at any time the Parent is not subject to Section 13 or
Section 15(d) of the Exchange Act and the Parent is not providing annual and quarterly reports and supplementary and periodic information, documents
and reports to the SEC and the Trustee pursuant to the previous paragraph, the Parent will, at its option, either (i) post on a publicly available website or
(ii) post on IntraLinks or any comparable password protected online data system requiring user identification and a confidentiality acknowledgement (a
“Confidential Datasite”), within 15 days of the filing date that would be applicable to a non-accelerated filer at that time pursuant to applicable SEC
rules and regulations, the quarterly and audited annual financial statements and accompanying disclosure described in Item 303 of Regulation S-K
(“management’s discussion and analysis of financial condition and results of operations”) that would be required to be contained in annual reports on
Form 10-K and quarterly reports on Form 10-Q, respectively, required to be filed with the SEC if the Parent were subject to Section 13(a) or
Section 15(d) of the Exchange Act. If the Parent elects to furnish such reports via a Confidential Datasite, access to such Confidential Datasite will be
provided promptly upon request to Holders and beneficial owners of, and bona fide potential investors in, the Notes as well as securities analysts and
market makers and no such request for access to such Confidential Datasite will be unreasonably denied.

(c) Reports and other documents filed by the Parent with the SEC and publicly available via the EDGAR system, a publicly available
website or a Confidential Datasite will be deemed to be delivered to the Trustee as of the time such filing is publicly available via EDGAR, such
publicly available website or such Confidential Datasite for purposes of this Section 6.5. Delivery of such reports, information and documents to the
Trustee is for informational purposes only and the Trustee’s receipt of such shall not constitute constructive notice of any information contained therein
or determinable from information contained therein, including its compliance with any of its covenants under the Indenture relating to the Notes (as to
which the Trustee is entitled to conclusively rely on an Officer’s Certificate). The Trustee shall not be obligated to monitor or confirm on a continuing
basis or otherwise our compliance with the covenants or with respect to any reports or other documents filed with the SEC under the indenture. In
addition, if the Company becomes an SEC filer, the reports of the Company will be deemed to satisfy this Section 6.5.
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(d) In the event that any direct or indirect parent company of the Parent becomes a guarantor of the Notes, the Parent may satisfy its
obligations under this Section 6.5 to provide financial information of the Parent by furnishing the equivalent financial information relating to such
parent; provided that such equivalent financial information is accompanied by consolidating financial information that explains in reasonable detail the
differences between the information for such parent, on the one hand, and the information for the Parent and its consolidated subsidiaries, on the other
hand.

Section 6.6 Maintenance of Properties.

The Company will cause all of its properties used or useful in the conduct of its business or the business of any Subsidiary to be maintained and
kept in good condition, repair and working order and supplied with all necessary equipment and cause all necessary repairs, renewals, replacements,
betterments and improvements to be made, all as in the judgment of the Company may be necessary in order for the Company to at all times properly
and advantageously conduct its business carried on in connection with such properties; provided that the Company and its Subsidiaries shall be
permitted to sell or transfer properties in the ordinary course of business.

Section 6.7 Insurance.

The Company will, and will cause each of its Subsidiaries to, keep in force upon all of its and each of its Subsidiaries’ properties and operations
insurance policies carried with responsible companies in such amounts and covering all such risks as is customary in the industry in which the Company
and its Subsidiaries do business in accordance with prevailing market conditions and availability.

Section 6.8 General.

For purposes of this Article VI, Debt shall be deemed to be incurred by the Company or any of its Subsidiaries whenever the Company or such
Subsidiary shall create, assume, guarantee (on a non-contingent basis) or otherwise become liable in respect thereof.

ARTICLE VII
DEFAULTS AND REMEDIES

Sections 7.1 and 7.2 hereof shall replace Sections 6.1 and 6.2 of the Base Indenture with respect to the Notes only.

Section 7.1 Events of Default.

“Event of Default,” wherever used herein or in the Base Indenture with respect to the Notes, means any one of the following events (whatever the
reason for such Event of Default and whether it shall be voluntary or involuntary or be effected by operation of law or pursuant to any judgment, decree
or order of any court or any order, rule or regulation of any administrative or governmental body):
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(a) default for 30 days in the payment of any installment of interest under the Notes;

(b) default in the payment of the principal amount or Redemption Price due with respect to the Notes, when the same becomes due and
payable; provided, however, that a valid extension of the Stated Maturity of the Notes in accordance with the terms of the Indenture shall not constitute a
default in the payment of principal;

(c) failure by the Company or any of the Guarantors to comply with any of the Company’s or such Guarantor’s respective other
agreements in the Notes or the Indenture with respect to the Notes upon receipt by the Company of notice of such default by the Trustee or by Holders
of not less than 25% in aggregate principal amount of the Notes then outstanding and the Company’s failure to cure (or obtain a waiver of) such default
within 60 days after it receives such notice;

(d) failure to pay any Debt (other than Non-Recourse Debt) for monies borrowed by the Company, any Guarantor or any of their
respective Significant Subsidiaries in an outstanding principal amount in excess of $100,000,000 at final maturity or upon acceleration after the
expiration of any applicable grace period, which Debt (other than Non-Recourse Debt) is, or has become, the primary obligation of the Company or such
Guarantor and is not discharged, or such default in payment or acceleration is not cured or rescinded, within 60 days after written notice to the Company
from the Trustee (or to the Company and the Trustee from Holders of at least twenty five percent (25%) in principal amount of the outstanding Notes);
or

(e) the Company, any Guarantor or any of their respective Significant Subsidiaries pursuant to or under or within meaning of any
Bankruptcy Law:

(i) commences a voluntary case or proceeding seeking liquidation, reorganization or other relief with respect to the Company, any
such Guarantor or any such Significant Subsidiary or its debts or seeking the appointment of a trustee, receiver, liquidator, custodian or
other similar official of the Company, any such Guarantor or any such Significant Subsidiary or any substantial part of the property of the
Company, any such Guarantor or any such Significant Subsidiary; or

(ii) consents to any such relief or to the appointment of or taking possession by any such official in an involuntary case or other
proceeding commenced against the Company, any such Guarantor or any such Significant Subsidiary; or

(iii) consents to the appointment of a custodian of it or for all or substantially of its property; or

(iv) makes a general assignment for the benefit of creditors; or

(f) an involuntary case or other proceeding shall be commenced against the Company, any Guarantor or any of their respective Significant
Subsidiaries seeking liquidation, reorganization or other relief with respect to the Company, any such Guarantor or any such Significant Subsidiary or its
debts under any bankruptcy, insolvency or other similar law now or
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hereafter in effect or seeking the appointment of a trustee, receiver, liquidator, custodian or other similar official of the Company, any such Guarantor or
any such Significant Subsidiary or any substantial part of the property of the Company, any such Guarantor or any such Significant Subsidiary, and such
involuntary case or other proceeding shall remain undismissed and unstayed for a period of thirty (30) calendar days; or

(g) a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that:

(i) is for relief against the Company, any Guarantor or any of their respective Significant Subsidiaries in an involuntary case or
proceeding;

(ii) appoints a trustee, receiver, liquidator, custodian or other similar official of the Company, any such Guarantor or any such
Significant Subsidiary or any substantial part of the property of the Company, any such Guarantor or any such Significant Subsidiary; or

(iii) orders the liquidation of the Company, any such Guarantor or any such Significant Subsidiary, in each case in this clause (g), the
order or decree remains unstayed and in effect for thirty (30) calendar days.

The term “Bankruptcy Law” means title 11, U.S. Code or any similar Federal or State law for the relief of debtors.

Section 7.2 Acceleration of Maturity; Rescission and Annulment.

If an Event of Default with respect to the Notes occurs and is continuing (other than an Event of Default referred to in Sections 7.1(e), 7.1(f) or
7.1(g), which shall result in an automatic acceleration), then in every such case the Trustee or the Holders of not less than 25% in principal amount of
the outstanding Notes may declare the principal amount of and accrued and unpaid interest, if any, on all of the outstanding Notes to be due and payable
immediately, by a written notice thereof to the Company and the Parent (and to the Trustee if given by Holders), and upon any such declaration such
principal amount (or specified amount) and accrued and unpaid interest, if any, shall become immediately due and payable. If an Event of Default
specified in Sections 7.1(e), 7.1(f) or 7.1(g) shall occur, the principal amount (or specified amount) of and accrued and unpaid interest, if any, on all
outstanding Notes shall automatically become and be immediately due and payable without any declaration or other act on the part of the Trustee or any
Holder.

At any time after the principal amount of and premium, if any, and interest on the Notes shall have been so declared due and payable, and before
any judgment or decree for the payment of the monies due shall have been obtained or entered as hereinafter provided, Holders of a majority in
aggregate principal amount of the Notes then outstanding on behalf of the Holders of all of the Notes then outstanding, by written notice to the Company
and to the Trustee, may waive all Defaults or Events of Default and rescind and annul such declaration and its consequences, subject in all respects to
Section 6.13 of the Base Indenture, if: (a) the Company or any Guarantor has deposited with the Trustee all required payments of the principal of, and
premium, if any, and interest on, the Notes, plus the reasonable compensation and reimbursement for the Trustee’s expenses, disbursements and
advances pursuant to Section 7.7 of the Base Indenture; and (b) all
 

31



Events of Default, other than the non-payment of accelerated principal of (or specified portion thereof), or premium, if any, and interest on, the Notes
that have become due solely because of such acceleration, have been cured or waived. No such rescission and annulment shall extend to or shall affect
any subsequent Default or Event of Default, or shall impair any right consequent thereon. The Company shall notify in writing a Responsible Officer of
the Trustee, promptly upon becoming aware thereof, of any Event of Default, as provided in Section 4.3 of the Base Indenture and the steps to be taken
to cure such Event of Default.

ARTICLE VIII
AMENDMENTS AND WAIVERS

Sections 8.1 and 8.2 hereof shall replace Sections 9.1 and 9.2 of the Base Indenture with respect to the Notes only.

Section 8.1 Without Consent of Holders.

The Company, when authorized by resolutions of the board of directors of the Parent, and the Trustee may, from time to time and at any time,
enter into an indenture or indentures supplemental without the consent of any Holder of the Notes hereto for one or more of the following purposes:

(a) to cure any ambiguity, defect or inconsistency in the Indenture; provided that this action shall not adversely affect the interests of the
Holders of the Notes in any material respect;

(b) to comply with Section 6.3;

(c) to provide for uncertificated Notes in addition to or in place of certificated Notes;

(d) to add guarantors with respect to the Notes or secure the Notes;

(e) to evidence a successor to the Company as obligor or to any Guarantor as guarantor under the Indenture with respect to the Notes;

(f) to surrender any of the Company’s rights or powers under the Indenture;

(g) to add covenants or events of default for the benefit of the Holders of any Notes;

(h) to comply with the applicable procedures of the Depositary;

(i) to make any change that does not adversely affect the interests of the Holders of any Notes then outstanding in any material respect;

(j) to provide for the issuance of Additional Notes in accordance with the limitations set forth in the Indenture, or change any of the
provisions of the Indenture as may be necessary to provide for the acceptance of appointment of a successor Trustee or facilitate the administration of
the trusts hereunder by a successor Trustee;
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(k) to effect the appointment of a successor Trustee with respect to the Notes and to add to or change any of the provisions of the Indenture
to provide for or facilitate administration by more than one Trustee;

(l) to comply with the requirements of the SEC in order to effect or maintain the qualification of the Indenture under the TIA;

(m) to reflect the release of any Guarantor as guarantor, in accordance with the provisions of the Indenture; and

(n) to conform the text of the Indenture, any Guarantee or the Notes to any provision of the description thereof set forth in the Prospectus
to the extent that such provision in the Prospectus was intended to be a verbatim recitation of a provision of the Indenture, such Note Guarantee or the
Notes (as certified in an Officer’s Certificate).

Upon the written request of the Company, accompanied by a copy of the resolutions of the board of directors of the Parent certified by the
corresponding Secretary or Assistant Secretary, authorizing the execution of any supplemental indenture, the Trustee is hereby authorized to join with
the Company and the Guarantors in the execution of any such supplemental indenture, to make any further appropriate agreements and stipulations that
may be therein contained and to accept the conveyance, transfer and assignment of any property thereunder, but the Trustee shall not be obligated to, but
may in its discretion, enter into any supplemental indenture that affects the Trustee’s own rights, duties or immunities under the Indenture or otherwise.

Any supplemental indenture authorized by the provisions of this Section 8.1 may be executed by the Company, the Guarantors and the Trustee
without the consent of the Holders of any of the Notes at the time outstanding, notwithstanding any of the provisions of Section 8.2.

Section 8.2 With Consent of Holders.

With the consent of the Holders of not less than a majority in aggregate principal amount of the Notes at the time outstanding, the Company, each
Guarantor and the Trustee may, from time to time and at any time, enter into an indenture or indentures supplemental hereto for the purpose of adding
any provisions to or changing in any manner or eliminating any of the provisions of the Indenture or any supplemental indenture or modifying in any
manner the rights of the Holders of the Notes; provided that no such supplemental indenture shall, without the consent of the Holder of each Note so
affected:

(a) reduce the amount of the Notes whose Holders must consent to an amendment, supplement or waiver;

(b) reduce the rate of or extend the time for payment of interest (including default interest) on the Notes;
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(c) reduce the principal of, or premium, if any, on, or change the Stated Maturity of, the Notes;

(d) reduce the principal amount of discount securities payable upon acceleration of maturity;

(e) waive a Default or Event of Default in the payment of the principal of, or premium, if any, or interest on, the Notes (except a rescission
of acceleration of the Notes by the Holders of at least a majority in aggregate principal amount of the then outstanding Notes and a waiver of the
payment default that resulted from such acceleration);

(f) make the principal of, or premium, if any, or interest on, the Notes payable in any currency other than that stated in the Notes;

(g) make any change in Section 6.8 of the Base Indenture, Section 6.13 of the Base Indenture or Section 8.2 of this Eighth Supplemental
Indenture;

(h) waive a redemption payment with respect to the Notes; or

(i) release the Parent or any other Guarantor as a guarantor of the Notes other than as provided in the Indenture or modify the Note
Guarantee in any manner adverse to the Holders of the Notes.

Upon the written request of the Company, accompanied by a copy of the resolutions of the board of directors of the Parent certified by the
corresponding Secretary or Assistant Secretary, authorizing the execution of any such supplemental indenture, and upon the filing with the Trustee of
evidence of the consent of Holders as aforesaid, the Trustee shall join with the Company and the Guarantors in the execution of such supplemental
indenture unless such supplemental indenture affects the Trustee’s own rights, duties or immunities under the Indenture or otherwise, in which case the
Trustee may in its discretion, but shall not be obligated to, enter into such supplemental indenture. In executing or accepting the additional trusts created
by, any supplemental indenture permitted by this Article or the modification thereby of the trusts created by the Indenture, the Trustee shall be entitled to
receive, and shall be fully protected in relying upon, an Opinion of Counsel or an Officer’s Certificate or both stating that the execution of such
supplemental indenture is authorized or permitted by the Indenture, that all conditions precedent to the execution of such supplemental indenture have
been complied with, and that the supplemental indenture is a legal, valid and binding obligation of the Company and each Guarantor, as applicable,
enforceable against it in accordance with its terms.

It shall not be necessary for the consent of the Holders under this Section 8.2 to approve the particular form of any proposed supplemental
indenture, but it shall be sufficient if such consent shall approve the substance thereof.

Section 8.3 Assumption by Parent.

Without the consent of any Holders of the Notes, the Parent, or a Subsidiary thereof, may directly assume, by an indenture supplemental to the
Indenture, executed and delivered to the Trustee, in form satisfactory to the Trustee, the due and punctual payment of the principal of, any
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premium and interest on all the Notes and the performance of every covenant of the Indenture on the part of the Company to be performed or observed.
Upon any such assumption, the Parent or such Subsidiary shall succeed the Company, and be substituted for and may exercise every right and power of
the Company, under the Indenture with the same effect as if the Parent or such Subsidiary had been the issuer of the Notes, and the Company shall be
released from all obligations and covenants with respect to the Notes. No such assumption shall be permitted unless the Parent has delivered to the
Trustee (i) an Officer’s Certificate and an Opinion of Counsel, each stating that such assumption and supplemental indenture comply with this
Section 8.3 and Article V of the Base Indenture, and that all conditions precedent in the Indenture provided for relating to such transaction have been
complied with and that, in the event of assumption by a Subsidiary, the Note Guarantee and all other covenants of the Parent in the Indenture remain in
full force and effect and (ii) an opinion of independent counsel that the Holders of the Notes shall have no materially adverse United States federal tax
consequences as a result of such assumption, and that, if any Notes are then listed on the New York Stock Exchange, that the Notes shall not be delisted
as a result of such assumption.

ARTICLE IX
MEETINGS OF HOLDERS OF NOTES

Section 9.1 Purposes for Which Meetings May Be Called.

A meeting of Holders may be called at any time and from time to time pursuant to this Article IX to make, give or take any request, demand,
authorization, direction, notice, consent, waiver or other act provided by the Indenture to be made, given or taken by Holders.

Section 9.2 Call, Notice and Place of Meetings.

(a) The Trustee may at any time call a meeting of Holders for any purpose specified in Section 9.1, to be held at such time and at such
place in The City of New York, New York as the Trustee shall determine. Notice of every meeting of Holders, setting forth the time and the place of such
meeting and in general terms the action proposed to be taken at such meeting, shall be given, in the manner provided in Section 10.2 of the Base
Indenture, not less than 21 nor more than 180 days prior to the date fixed for the meeting.

(b) In case at any time the Company, any Guarantor or the Holders of at least 10% in principal amount of the outstanding Notes shall have
requested the Trustee to call a meeting of the Holders for any purpose specified in Section 9.1, by written request setting forth in reasonable detail the
action proposed to be taken at the meeting, and the Trustee shall not have mailed notice of or made the first publication of the notice of such meeting
within 21 days after receipt of such request or shall not thereafter proceed to cause the meeting to be held as provided herein, then the Company, such
Guarantor, if applicable, or the Holders in the amount above specified, as the case may be, may determine the time and the place in the City of New
York, New York, for such meeting and may call such meeting for such purposes by giving notice thereof as provided in clause (a) of this Section 9.2.

Section 9.3 Persons Entitled to Vote at Meetings.
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To be entitled to vote at any meeting of Holders, a person shall be (a) a Holder of one or more outstanding Notes, or (b) a person appointed by an
instrument in writing as proxy for a Holder or Holders of one or more outstanding Notes by such Holder or Holders; provided, that none of the
Company, any other obligor upon the Notes or any Affiliate of the Company shall be entitled to vote at any meeting of Holders or be counted for
purposes of determining a quorum at any such meeting in respect of any Notes owned by such persons. The only persons who shall be entitled to be
present or to speak at any meeting of Holders shall be the persons entitled to vote at such meeting and their counsel, any representatives of the Trustee
and its counsel, any representatives of any Guarantor and its counsel and any representatives of the Company and its counsel.

Section 9.4 Quorum; Action.

The persons entitled to vote a majority in principal amount of the outstanding Notes shall constitute a quorum for a meeting of Holders; provided,
however, that if any action is to be taken at the meeting with respect to a consent or waiver which may be given by the Holders of not less than a
specified percentage in principal amount of the outstanding Notes, the persons holding or representing the specified percentage in principal amount of
the outstanding Notes will constitute a quorum. In the absence of a quorum within 30 minutes after the time appointed for any such meeting, the meeting
shall, if convened at the request of Holders, be dissolved. In any other case the meeting may be adjourned for a period of not less than 10 days as
determined by the chairman of the meeting prior to the adjournment of such meeting. In the absence of a quorum at any such adjourned meeting, such
adjourned meeting may be further adjourned for a period of not less than 10 days as determined by the chairman of the meeting prior to the adjournment
of such adjourned meeting. Notice of the reconvening of any adjourned meeting shall be given as provided in Section 9.2, except that such notice need
be given only once not less than five days prior to the date on which the meeting is scheduled to be reconvened. Notice of the reconvening of an
adjourned meeting shall state expressly the percentage, as provided above, of the principal amount of the outstanding Notes which shall constitute a
quorum.

Except as limited by the proviso to Section 8.2, any resolution presented at a meeting or adjourned meeting duly reconvened at which a quorum is
present as aforesaid may be adopted only by the affirmative vote of the Holders of a majority in principal amount of the outstanding Notes; provided,
however, that, except as limited by the proviso to Section 8.2, any resolution with respect to any request, demand, authorization, direction, notice,
consent, waiver or other action which the Indenture expressly provides may be made, given or taken by the Holders of a specified percentage, which is
less than a majority, in principal amount of the outstanding Notes may be adopted at a meeting or an adjourned meeting duly reconvened and at which a
quorum is present as aforesaid by the affirmative vote of the Holders of such specified percentage in principal amount of the outstanding Notes. Any
such resolution passed or decision taken at any meeting of Holders duly held in accordance with this Section 9.4 shall be binding on all the Holders,
whether or not such Holders were present or represented at the meeting.

Section 9.5 Determination of Voting Rights; Conduct and Adjournment of Meetings.

(a) Notwithstanding any other provisions of the Indenture, the Trustee may make such reasonable regulations as it may deem advisable for
any meeting of Holders in regard to proof of the holding of Notes and of the appointment of proxies and in regard to the appointment and duties of
inspectors of votes, the submission and examination of proxies, certificates and other evidence of the right to vote, and such other matters concerning the
conduct of the meeting as it shall deem appropriate.
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(b) The Trustee shall, by an instrument in writing, appoint a temporary chairman of the meeting, unless the meeting shall have been called
by the Company or by Holders as provided in Section 9.2(b), in which case the Company, the Guarantors or the Holders calling the meeting, as the case
may be, shall in like manner appoint a temporary chairman. A permanent chairman and a permanent secretary of the meeting shall be elected by vote of
the persons entitled to vote a majority in principal amount of the outstanding Notes of such series represented at the meeting.

(c) At any meeting, each Holder or proxy shall be entitled to one vote for each $1,000 principal amount of Notes held or represented by
him; provided, however, that no vote shall be cast or counted at any meeting in respect of any Note challenged as not outstanding and ruled by the
chairman of the meeting to be not outstanding. The chairman of the meeting shall have no right to vote, except as a Holder or proxy.

(d) Any meeting of Holders duly called pursuant to Section 9.2 at which a quorum is present may be adjourned from time to time by
persons entitled to vote a majority in principal amount of the outstanding Notes represented at the meeting; and the meeting may be held as so adjourned
without further notice.

Section 9.6 Counting Votes and Recording Action of Meetings.

The vote upon any resolution submitted to any meeting of Holders shall be by written ballots on which shall be subscribed the signatures of the
Holders or of their representatives by proxy and the principal amounts and serial numbers of the outstanding Notes held or represented by them. The
permanent chairman of the meeting shall appoint two inspectors of votes who shall count all votes cast at the meeting for or against any resolution and
who shall make and file with the secretary of the meeting their verified written reports in triplicate of all votes cast at the meeting. A record, at least in
triplicate, of the proceedings of each meeting of Holders shall be prepared by the secretary of the meeting and there shall be attached to said record the
original reports of the inspectors of votes on any vote by ballot taken thereat and affidavits by one or more persons having knowledge of the facts setting
forth a copy of the notice of the meeting and showing that said notice was given as provided in Section 9.2 and, if applicable, Section 9.4. Each copy
shall be signed and verified by the affidavits of the permanent chairman and secretary of the meeting and one such copy shall be delivered to the
Company and the Guarantors, and another to the Trustee to be preserved by the Trustee, the latter to have attached thereto the ballots voted at the
meeting. Any record so signed and verified shall be conclusive evidence of the matters therein stated.

ARTICLE X
MISCELLANEOUS PROVISIONS

Section 10.1 Evidence of Compliance with Conditions Precedent, Certificates to Trustee.
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This Section 10.1 shall replace Sections 10.4 and 10.5 of the Base Indenture with respect to the Notes only.

Upon any application or demand by the Company to the Trustee to take any action under any of the provisions of the Indenture, the Company
shall furnish to the Trustee an Officer’s Certificate in a form reasonably acceptable to the Trustee stating that all covenants and conditions precedent, if
any, provided for in the Indenture relating to the proposed action have been complied with, and an Opinion of Counsel in a form reasonably acceptable
to the Trustee stating that, in the opinion of such counsel, all such covenants and conditions precedent have been complied with. The Officer’s
Certificate or Opinion of Counsel provided for in the Indenture and delivered to the Trustee with respect to compliance with a condition or covenant
provided for in the Indenture shall include: (1) a statement that the person making such Officer’s Certificate or Opinion of Counsel has read such
covenant or condition; (2) a brief statement as to the nature and scope of the examination or investigation upon which the statement or opinion contained
in such Officer’s Certificate or Opinion of Counsel is based; (3) a statement that, in the opinion of such person, such person has made such examination
or investigation as is necessary to enable such person to express an informed opinion as to whether or not such covenant or condition has been complied
with; and (4) a statement as to whether or not, in the opinion of such person, such condition or covenant has been complied with; provided, however,
that with respect to matters of fact an Opinion of Counsel may rely on an Officer’s Certificate or certificates of public officials.

Section 10.2 No Recourse Against Others.

This Section 10.2 shall replace Section 10.8 of the Base Indenture with respect to the Notes only.

Except as otherwise expressly provided in Article V of this Eighth Supplemental Indenture, no recourse for the payment of the principal of
(including the Redemption Price upon redemption pursuant to Article IV) or premium, if any, or interest on any Note or for any claim based thereon or
otherwise in respect thereof, and no recourse under or upon any obligation, covenant or agreement of the Company in this Eighth Supplemental
Indenture or in any Note, or because of the creation of any indebtedness represented thereby, shall be had against any incorporator, stockholder, partner,
member, manager, employee, agent, officer, director or subsidiary, as such, past, present or future, of any Guarantor, the Company or any of the
Company’s Subsidiaries or of any successor thereto, either directly or through such Guarantor, the Company or any of the Company’s Subsidiaries or
any successor thereto, whether by virtue of any constitution, statute or rule of law, or by the enforcement of any assessment or penalty or otherwise; it
being expressly understood that all such liability is hereby expressly waived and released as a condition of, and as a consideration for, the execution of
this Eighth Supplemental Indenture and the issue of the Notes.

Section 10.3 Trust Indenture Act Controls.

If any provision of this Eighth Supplemental Indenture limits, qualifies, or conflicts with another provision which is required or deemed to be
included in this Eighth Supplemental Indenture by the TIA, such required or deemed provision shall control.
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Section 10.4 Governing Law.

THIS EIGHTH SUPPLEMENTAL INDENTURE AND THE NOTES, INCLUDING ANY CLAIM OR CONTROVERSY ARISING OUT OF
OR RELATING TO THE BASE INDENTURE, EIGHTH SUPPLEMENTAL INDENTURE OR THE NOTES, SHALL BE GOVERNED BY THE
LAWS OF THE STATE OF NEW YORK.

Section 10.5 Counterparts.

This Eighth Supplemental Indenture may be executed in any number of counterparts and by the parties hereto in separate counterparts, each of
which when so executed shall be deemed to be an original and all of which taken together shall constitute one and the same agreement. The exchange of
copies of this Eighth Supplemental Indenture and of signature pages by facsimile or PDF transmission shall constitute effective execution and delivery
of this Eighth Supplemental Indenture as to the parties hereto and may be used in lieu of the original Eighth Supplemental Indenture for all purposes.
The words “execution,” “signed,” “signature,” and words of like import in this Eighth Supplemental Indenture shall include images of manually
executed signatures transmitted by facsimile, email or other electronic format (including, without limitation, “pdf,” “tif” or “jpg”) and other electronic
signatures (including without limitation, DocuSign and AdobeSign). The use of electronic signatures and electronic records (including, without
limitation, any contract or other record created, generated, sent, communicated, received, or stored by electronic means) shall be of the same legal effect,
validity and enforceability as a manually executed signature or use of a paper-based record-keeping system to the fullest extent permitted by applicable
law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act and
any other applicable law, including, without limitation, any state law based on the Uniform Electronic Transactions Act or the Uniform Commercial
Code. Without limitation to the foregoing, and anything in this Eighth Supplemental Indenture to the contrary notwithstanding, (a) any Officer’s
Certificate, Company Order, Opinion of Counsel, Note, Note Guarantee, opinion of counsel, instrument, agreement or other document delivered
pursuant to this Eighth Supplemental Indenture may be executed, attested and transmitted by any of the foregoing electronic means and formats, (b) all
references in Section 2.3 of the Base Indenture, Section 5.2 of this Eighth Supplemental Indenture or elsewhere in the Indenture to the execution,
attestation or authentication of any Note, any Guarantee endorsed on any Note, or any certificate of authentication appearing on or attached to any Note
by means of a manual or facsimile signature shall be deemed to include signatures that are made or transmitted by any of the foregoing electronic means
or formats, and (c) any requirement in this Indenture that any signature be made under a corporate seal (or facsimile thereof) shall not be applicable to
the Notes or any Note Guarantees. The Company agrees to assume all risks arising out of the use of using digital signatures, including without limitation
the risk of the Trustee acting on unauthorized instructions.

This Eighth Supplemental Indenture shall be valid, binding, and enforceable against a party only when executed and delivered by an authorized
individual on behalf of the party by means of (i) any electronic signature permitted by the federal Electronic Signatures in Global and National
Commerce Act, state enactments of the Uniform Electronic Transactions Act, and/or any other relevant electronic signatures law, including relevant
provisions of the Uniform Commercial Code/UCC (collectively, “Signature Law”); (ii) an original manual signature; or (iii) a faxed, scanned, or
photocopied manual signature. Each electronic signature or faxed, scanned, or photocopied manual signature shall for all purposes have the same
validity, legal effect, and
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admissibility in evidence as an original manual signature. Each party hereto shall be entitled to conclusively rely upon, and shall have no liability with
respect to, any faxed, scanned, or photocopied manual signature, or other electronic signature, of any party and shall have no duty to investigate,
confirm or otherwise verify the validity or authenticity thereof. This Eighth Supplemental Indenture may be executed in any number of counterparts,
each of which shall be deemed to be an original, but such counterparts shall, together, constitute one and the same instrument. For avoidance of doubt,
original manual signatures shall be used for execution or indorsement of writings when required under the UCC or other Signature Law due to the
character or intended character of the writings.

Section 10.6 Successors.

All agreements of the Company and each Guarantor in this Eighth Supplemental Indenture and the Notes shall bind their respective successors.

All agreements of the Trustee in this Eighth Supplemental Indenture shall bind its successor.

Section 10.7 Severability.

In case any provision in this Eighth Supplemental Indenture or in the Notes shall be invalid, illegal or unenforceable, the validity, legality and
enforceability of the remaining provisions shall not in any way be affected or impaired thereby.

Section 10.8 Table of Contents, Headings, Etc.

The Table of Contents and headings of the Articles and Sections of this Eighth Supplemental Indenture have been inserted for convenience of
reference only, are not to be considered a part hereof, and shall in no way modify or restrict any of the terms or provisions hereof.

Section 10.9 Ratifications.

The Base Indenture, as supplemented and amended by this Eighth Supplemental Indenture, is in all respects ratified and confirmed. The Indenture
shall be read, taken and construed as one and the same instrument. All provisions included in this Eighth Supplemental Indenture with respect to the
Notes supersede any conflicting provisions included in the Base Indenture unless not permitted by law. The Trustee accepts the trusts created by the
Indenture, and agrees to perform the same upon the terms and conditions of the Indenture.

Section 10.10 Effectiveness.

The provisions of this Eighth Supplemental Indenture shall become effective as of the date hereof.
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Section 10.11 The Trustee.

The Trustee accepts the trusts created by the Indenture, and agrees to perform the same upon the terms and conditions of the Indenture. The
Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this Eighth Supplemental Indenture or the
due execution thereof by the Company. The recitals contained herein shall be taken as the statements solely of the Company, and the Trustee assumes no
responsibility for the correctness thereof. If and when the Trustee shall be or become a creditor of the Company (or any other obligor upon the Notes),
excluding any creditor relationship listed in TIA Section 311(b), the Trustee shall be subject to the provisions of the TIA regarding the collection of the
claims against the Company (or any such other obligor). If the Trustee has or shall acquire a conflicting interest within the meaning of the TIA, the
Trustee shall either eliminate such interest or resign, to the extent and in the manner provided by, and subject to the provisions of, the TIA and the
Indenture.
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IN WITNESS WHEREOF, the parties hereto have caused this Eighth Supplemental Indenture to be duly executed by their respective officers
hereunto duly authorized, all as of the day and year first written above.
 

EXTRA SPACE STORAGE LP, as the Company

By:  ESS Holdings Business Trust I
 Its general partner

By:   
Name:  
Title:  

EXTRA SPACE STORAGE INC.,
as a Guarantor

By:   
Name:  
Title:  

ESS HOLDINGS BUSINESS TRUST I,
as a Guarantor

By:   
Name:  
Title:  

ESS HOLDINGS BUSINESS TRUST II, as a Guarantor

By:   
Name:  
Title:  



COMPUTERSHARE TRUST COMPANY, N.A., as the
Trustee

By:   
Name:  
Title:  



EXHIBIT A

EXTRA SPACE STORAGE LP

THIS GLOBAL NOTE IS HELD BY THE DEPOSITARY (AS DEFINED IN THE EIGHTH SUPPLEMENTAL INDENTURE GOVERNING THIS
NOTE) OR ITS NOMINEE IN CUSTODY FOR THE BENEFIT OF THE BENEFICIAL OWNERS HEREOF, AND IS NOT TRANSFERABLE TO
ANY PERSON UNDER ANY CIRCUMSTANCES EXCEPT THAT (I) THE TRUSTEE MAY MAKE SUCH NOTATIONS HEREON AS MAY BE
REQUIRED PURSUANT TO SECTION 3.2 OF THE EIGHTH SUPPLEMENTAL INDENTURE, (II) THIS GLOBAL NOTE MAY BE
EXCHANGED IN WHOLE BUT NOT IN PART PURSUANT TO SECTION 3.2(a) OF THE EIGHTH SUPPLEMENTAL INDENTURE, (III) THIS
GLOBAL NOTE MAY BE DELIVERED TO THE TRUSTEE FOR CANCELLATION PURSUANT TO SECTION 2.12 OF THE BASE INDENTURE
AND (IV) THIS GLOBAL NOTE MAY BE TRANSFERRED TO A SUCCESSOR DEPOSITARY WITH THE PRIOR WRITTEN CONSENT OF
EXTRA SPACE STORAGE LP UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR NOTES IN DEFINITIVE FORM, THIS
NOTE MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITARY TO A NOMINEE OF THE DEPOSITARY OR BY A
NOMINEE OF THE DEPOSITARY TO THE DEPOSITARY OR ANOTHER NOMINEE OF THE DEPOSITARY OR BY THE DEPOSITARY OR
ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH SUCCESSOR DEPOSITARY. UNLESS THIS
CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55 WATER STREET,
NEW YORK, NEW YORK) (“DTC”), TO THE COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT,
AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS MAY BE REQUESTED BY
AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR SUCH OTHER ENTITY AS MAY BE
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN
INTEREST HEREIN.



EXTRA SPACE STORAGE LP

4.000% SENIOR NOTES DUE 2029

Certificate No. [•]

CUSIP No.: [•]

ISIN: [•]

$[•]

Extra Space Storage LP, a Delaware limited partnership (herein called the “Company,” which term includes any successor corporation under the
Indenture referred to on the reverse hereof), for value received hereby promises to pay to Cede & Co., or its registered assigns, the principal sum of [•]
DOLLARS ($[•])[, or such lesser amount as is set forth in the Schedule of Exchanges of Interests in the Global Note on the other side of this Note,] on
June 15, 2029 at the office or agency of the Company maintained for that purpose in accordance with the terms of the Indenture, in such coin or
currency of the United States of America as at the time of payment shall be legal tender for the payment of public and private debts, and to pay interest
semi-annually in arrears on June 15 and December 15 of each year, commencing on December 15, 2023, to the Holder in whose name the Note is
registered in the security register on the preceding June 1 or December 1, whether or not a Business Day, as the case may be, in accordance with the
terms of the Indenture. Interest on the Notes will accrue from June 15, 2023. Interest on the Notes will be computed on the basis of a 360-day year
consisting of twelve 30-day months. The Company shall pay interest on any Notes in certificated form by check mailed to the address of the Holder
entitled thereto; provided, however, that a Holder of any Notes in certificated form in the aggregate principal amount of more than $2,000,000 may
specify by written notice to the Company that it pay interest by wire transfer of immediately available funds to the account specified by the Holder in
such notice, or on any Global Notes by wire transfer of immediately available funds to the account of the Depositary or its nominee. This Note shall not
be valid or become obligatory for any purpose until the certificate of authentication hereon shall have been signed manually by the Trustee or a duly
authorized authenticating agent under the Indenture.



IN WITNESS WHEREOF, the Company has caused this Note to be duly executed.

Dated: [•], 20[•]
 

EXTRA SPACE STORAGE LP
By:  ESS Holdings Business Trust I,

 Its general partner

By:   
Name:  
Title:  



TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the Notes described in the within-named Indenture.

Dated: [•], 20[•]
 

COMPUTERSHARE TRUST COMPANY, N.A., as Trustee

By:   
  Authorized Signatory



[FORM OF REVERSE SIDE OF NOTE]

EXTRA SPACE STORAGE LP

4.000% SENIOR NOTES DUE 2029

This Note is one of a duly authorized issue of Securities of the Company, designated as its 4.000% Senior Notes due 2029 (herein called the
“Notes”), issued under and pursuant to an Indenture dated as of May 11, 2021 (herein called the “Base Indenture”), among the Company, the
Guarantors and Computershare Trust Company, N.A. (as successor to Wells Fargo Bank, National Association), as trustee (herein called the “Trustee”),
as supplemented by the Eighth Supplemental Indenture, dated as of [•], 2023 (herein called the “Eighth Supplemental Indenture,” and together with
the Base Indenture, the “Indenture”), to which Indenture and all indentures supplemental thereto reference is hereby made for a description of the
rights, limitations of rights, obligations, duties and immunities thereunder of the Trustee, the Company, the Guarantors and the Holders of the Notes.
Capitalized terms used but not otherwise defined in this Note shall have the respective meanings ascribed thereto in the Indenture.

If an Event of Default (other than an Event of Default specified in Sections 7.1(e), 7.1(f) and 7.1(g) of the Eighth Supplemental Indenture with
respect to the Company) occurs and is continuing, the principal of, premium, if any, and accrued and unpaid interest on all Notes may be declared to be
due and payable by either the Trustee or the Holders of at least 25% in aggregate principal amount of the Notes then outstanding, and, upon said
declaration the same shall be immediately due and payable. If an Event of Default specified in Sections 7.1(e), 7.1(f) and 7.1(g) of the Eighth
Supplemental Indenture occurs, the principal of and premium, if any, and interest accrued and unpaid on all the Notes shall be immediately and
automatically due and payable without necessity of further action.

The Indenture contains provisions permitting the Company, the Guarantors and the Trustee, with the consent of the Holders of not less than a
majority in aggregate principal amount of the Notes at the time outstanding, to execute supplemental indentures adding any provisions to or changing in
any manner or eliminating any of the provisions of the Indenture or of any supplemental indenture or modifying in any manner the rights of the Holders
of the Notes, subject to exceptions set forth in Section 8.2 of the Eighth Supplemental Indenture. Subject to the provisions of the Indenture, the Holders
of not less than a majority in aggregate principal amount of the Notes at the time outstanding may, on behalf of the Holders of all of the Notes, waive
any past default or Event of Default, subject to exceptions set forth in the Indenture.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall impair, as among the Company and the Holder of the
Notes, the obligation of the Company, which is absolute and unconditional, to pay the principal of, premium, if any, and interest on this Note at the
place, at the respective times, at the rate and in the coin or currency prescribed herein and in the Indenture.

Interest on the Notes shall be computed on the basis of a 360-day year consisting of twelve 30-day months.



The Notes are issuable in fully registered form, without coupons, in minimum denominations of $2,000 principal amount and any multiple of
$1,000. At the office or agency of the Company referred to on the face hereof, and in the manner and subject to the limitations provided in the Indenture,
without payment of any service charge but with payment of a sum sufficient to cover any tax, assessment or other governmental charge that may be
imposed in connection with any registration or exchange of Notes, Notes may be exchanged for a like aggregate principal amount of Notes of any other
authorized denominations.

The Company shall have the right to redeem the Notes under certain circumstances as set forth in Section 4.1, Section 4.2 and Section 4.3 of the
Eighth Supplemental Indenture.

The Notes are not subject to redemption through the operation of any sinking fund.

The obligations of each Guarantor to the Holders of the Notes and to the Trustee pursuant to the Note Guarantee and the Indenture are expressly
set forth in Article V of the Eighth Supplemental Indenture and reference is hereby made to such Indenture for the precise terms of the Note Guarantee.

Except as expressly provided in Article V of the Eighth Supplemental Indenture, no recourse for the payment of the principal of (including the
Redemption Price (as defined in Section 4.1 of the Eighth Supplemental Indenture) upon redemption pursuant to Article IV of the Eighth Supplemental
Indenture) or any premium, if any, or interest on this Note, or for any claim based hereon or otherwise in respect hereof, and no recourse under or upon
any obligation, covenant or agreement of the Company in the Indenture or in any Note, or because of the creation of any indebtedness represented
thereby, shall be had against any incorporator, stockholder, partner, member, manager, employee, agent, officer, director or subsidiary, as such, past,
present or future, of any Guarantor, the Company or any of the Company’s Subsidiaries or of any successor thereto, either directly or through such
Guarantor, the Company or any of the Company’s subsidiaries or of any successor thereto, whether by virtue of any constitution, statute or rule of law,
or by the enforcement of any assessment or penalty or otherwise; it being expressly understood that all such liability is hereby expressly waived and
released as a condition of, and as consideration for, the execution of the Indenture and the issue of this Note.



ASSIGNMENT FORM

To assign this Note, fill in the form below:
 
(I) or (we) assign and transfer this Note to:    

(Insert assignee’s legal name)
  

(Insert assignee’s soc. sec. or tax I.D. no.)
  
  
  
  
  

(Print or type assignee’s name, address and zip code)
 
and irrevocably appoint    
to transfer this Note on the books of the Company. The agent may substitute another to act for him.

Date:                             
 

  Your Signature:    
    (Sign exactly as your name appears on the face of this Note)

Signature Guarantee*:                                                          
 
* Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).



SCHEDULE OF EXCHANGES OF INTERESTS IN THE GLOBAL NOTE *

The following exchanges of a part of this Global Note for an interest in another Global Note or for a Definitive Note, or exchanges of a part of another
Global Note or Definitive Note for an interest in this Global Note, have been made:
 

Date of Exchange   

Amount of decrease
in principal amount
at maturity of this

Global Note   

Amount of increase
in principal amount
at maturity of this

Global Note   

Principal amount at
maturity of this Global
Note following such

decrease (or increase)   

Signature of
authorized officer

of Trustee or
Custodian

 
* This Schedule should be included only if the Note is issued in global form.



Exhibit 4.9

EXTRA SPACE STORAGE LP,

EXTRA SPACE STORAGE INC.,
ESS HOLDINGS BUSINESS TRUST I

AND
ESS HOLDINGS BUSINESS TRUST II,

AS GUARANTORS,

AND

COMPUTERSHARE TRUST COMPANY, N.A.

AS TRUSTEE

NINTH SUPPLEMENTAL INDENTURE

DATED AS OF [•], 2023

TO INDENTURE DATED MAY 11, 2021

$[•]

OF

2.200% SENIOR NOTES DUE 2030



CONTENTS
 
         Page 
Article I RELATION TO BASE INDENTURE; DEFINITIONS      2 

Section 1.1   Relation to Base Indenture      2 
Section 1.2   Definitions      2 

Article II TERMS OF THE SECURITIES      12 
Section 2.1   Title of the Securities      12 
Section 2.2   Price      12 
Section 2.3   Limitation on Initial Aggregate Principal Amount; Further Issuances      12 
Section 2.4   Interest and Interest Rates; Stated Maturity of Notes      12 
Section 2.5   Method of Payment      13 
Section 2.6   Currency      13 
Section 2.7   Additional Notes      14 
Section 2.8   Redemption      14 
Section 2.9   No Sinking Fund      14 
Section 2.10   Registrar and Paying Agent      14 

Article III FORM OF THE SECURITIES      14 
Section 3.1   Global Form      14 
Section 3.2   Transfer and Exchange      15 

Article IV REDEMPTION OF NOTES      20 
Section 4.1   Optional Redemption of Notes      20 
Section 4.2   Notice of Optional Redemption, Selection of Notes      21 
Section 4.3   Payment of Notes Called for Redemption by the Company      22 

Article V GUARANTEE      22 
Section 5.1   Note Guarantee      22 
Section 5.2   Execution and Delivery of Note Guarantee      24 
Section 5.3   Limitation of Guarantors’ Liability      24 
Section 5.4   Application of Certain Terms and Provisions to the Guarantors      24 
Section 5.5   Subsidiary Guarantees      25 

Article VI ADDITIONAL COVENANTS      25 
Section 6.1   Limitations on Incurrence of Debt      25 
Section 6.2   Existence      27 
Section 6.3   Merger, Consolidation or Sale      27 
Section 6.4   Payment of Taxes and Other Claims      27 
Section 6.5   Provision of Financial Information      28 
Section 6.6   Maintenance of Properties      29 
Section 6.7   Insurance      29 
Section 6.8   General      29 

Article VII DEFAULTS AND REMEDIES      29 
 

i



Section 7.1   Events of Default     29 
Section 7.2   Acceleration of Maturity; Rescission and Annulment     31 

Article VIII AMENDMENTS AND WAIVERS     32 
Section 8.1   Without Consent of Holders     32 
Section 8.2   With Consent of Holders     33 
Section 8.3   Assumption by Parent     35 

Article IX MEETINGS OF HOLDERS OF NOTES     35 
Section 9.1   Purposes for Which Meetings May Be Called     35 
Section 9.2   Call, Notice and Place of Meetings     35 
Section 9.3   Persons Entitled to Vote at Meetings     36 
Section 9.4   Quorum; Action     36 
Section 9.5   Determination of Voting Rights; Conduct and Adjournment of Meetings     36 
Section 9.6   Counting Votes and Recording Action of Meetings     37 

Article X MISCELLANEOUS PROVISIONS     37 
Section 10.1   Evidence of Compliance with Conditions Precedent, Certificates to Trustee     37 
Section 10.2   No Recourse Against Others     38 
Section 10.3   Trust Indenture Act Controls     38 
Section 10.4   Governing Law     39 
Section 10.5   Counterparts     39 
Section 10.6   Successors     40 
Section 10.7   Severability     40 
Section 10.8   Table of Contents, Headings, Etc.     40 
Section 10.9   Ratifications     40 
Section 10.10   Effectiveness     40 
Section 10.11   The Trustee     41 

 
ii



THIS NINTH SUPPLEMENTAL INDENTURE (this “Ninth Supplemental Indenture”) is entered into as of [•], 2023 among Extra Space
Storage LP, a Delaware limited partnership (the “Company”), Extra Space Storage Inc., a Maryland corporation (the “Parent”), ESS Holdings Business
Trust I, a Massachusetts trust (“Trust I”), ESS Holdings Business Trust II, a Massachusetts trust (“Trust II”, and together with the Parent and Trust I,
the “Guarantors”), and Computershare Trust Company, N.A. (as successor to Wells Fargo Bank, National Association), a national banking association
organized under the laws of the United States, as trustee (the “Trustee”).

WITNESSETH:

WHEREAS, the Company has delivered to the Trustee an Indenture, dated as of May 11, 2021 (the “Base Indenture”), providing for the issuance
by the Company from time to time of Securities in one or more Series;

WHEREAS, Section 2.2 of the Base Indenture provides for various matters with respect to any Series of Securities issued under the Base
Indenture to be established in an indenture supplemental to the Base Indenture;

WHEREAS, each of the Company and each of the Guarantors previously entered into the First Supplemental Indenture, dated as of May 11, 2021,
to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 2.550% Senior Notes due 2031, in an initial
aggregate principal amount of $450,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Second Supplemental Indenture, dated as of
September 22, 2021, to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 2.350% Senior Notes
due 2032, in an initial aggregate principal amount of $600,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Third Supplemental Indenture, dated as of March 31,
2022, to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 3.900% Senior Notes due 2029, in an
initial aggregate principal amount of $400,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Fourth Supplemental Indenture, dated as of March 28,
2023, to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 5.700% Senior Notes due 2028, in an
initial aggregate principal amount of $500,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Fifth Supplemental Indenture, dated as of [•], 2023, to
establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as [•]% Senior Notes due 20[•], in an initial
aggregate principal amount of $[•];

WHEREAS, each of the Company and each of the Guarantors previously entered into the Sixth Supplemental Indenture, dated as of [•], 2023, to
establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 3.500% Senior Notes due 2026, in an initial
aggregate principal amount of $[•];
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WHEREAS, each of the Company and each of the Guarantors previously entered into the Seventh Supplemental Indenture, dated as of [•], 2023,
to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 3.875% Senior Notes due 2027, in an initial
aggregate principal amount of $[•];

WHEREAS, each of the Company and each of the Guarantors previously entered into the Eighth Supplemental Indenture, dated as of [•], 2023, to
establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 4.000% Senior Notes due 2029, in an initial
aggregate principal amount of $[•];

WHEREAS, each of the Company and each of the Guarantors desires to execute this Ninth Supplemental Indenture to establish the form and to
provide for the issuance of a Series of the Company’s senior notes designated as 2.200% Senior Notes due 2030 (the “Notes”), in an initial aggregate
principal amount of $[•];

WHEREAS, the board of directors of the Parent, the trustees of Trust I, on behalf of Trust I and in Trust I’s capacity as general partner of the
Company, and the trustees of Trust II, in each case, has duly adopted resolutions authorizing the Company and each of the Guarantors, as applicable, to
execute and deliver this Ninth Supplemental Indenture; and

WHEREAS, all of the other conditions and requirements necessary to make this Ninth Supplemental Indenture, when duly executed and
delivered, a valid and binding agreement in accordance with its terms and for the purposes herein expressed, have been performed and fulfilled.

THEREFORE, for and in consideration of the premises and the purchase of the Series of Securities provided for herein by the Holders thereof, it
is mutually covenanted and agreed, for the equal and proportionate benefit of all Holders of Securities of such Series, as follows:

ARTICLE I
RELATION TO BASE INDENTURE; DEFINITIONS

Section 1.1 Relation to Base Indenture.

This Ninth Supplemental Indenture constitutes an integral part of the Base Indenture. Notwithstanding any other provision of this Ninth
Supplemental Indenture, all provisions of this Ninth Supplemental Indenture are expressly and solely for the benefit of the Holders of the Notes and any
such provisions shall not be deemed to apply to any other Securities issued under the Base Indenture and shall not be deemed to amend, modify or
supplement the Base Indenture for any purpose other than with respect to the Notes.

Section 1.2 Definitions.

For all purposes of this Ninth Supplemental Indenture, except as otherwise expressly provided for or unless the context otherwise requires:

(a) Capitalized terms used but not defined herein shall have the respective meanings assigned to them in the Base Indenture; and
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(b) All references herein to Articles and Sections, unless otherwise specified, refer to the corresponding Articles and Sections of this Ninth
Supplemental Indenture as they amend or supplement the Base Indenture, and not the Base Indenture or any other document.

“Acquired Debt” means Debt of a person (i) existing at the time such person is merged or consolidated with or into the Company or any of its
Subsidiaries or becomes a Subsidiary of the Company or (ii) assumed by the Company or any of its Subsidiaries in connection with the acquisition of
assets from such person. Acquired Debt shall be deemed to be incurred on the date the acquired person is merged or consolidated with or into the
Company or any of its Subsidiaries or becomes a Subsidiary of the Company or the date of the related acquisition, as the case may be.

“Additional Notes” means additional Notes (other than the Initial Notes) issued under the Indenture in accordance with Sections 2.3, 2.7 and 6.1
hereof, as part of the same series as the Initial Notes.

“Applicable Procedures” means, with respect to any transfer or exchange of or for beneficial interests in any Global Note, the rules and
procedures of the Depositary, Euroclear and Clearstream that apply to such transfer or exchange.

“Authentication Order” means a Company Order to the Trustee to authenticate and deliver the Notes, signed in the name of the Company by an
Officer of the General Partner.

“Bankruptcy Law” shall have the meaning ascribed thereto in Section 7.1.

“Business Day” means any day, other than a Saturday or Sunday, or any other day on which banking institutions in New York, New York or the
place of payment are not authorized or obligated by law or executive order to close.

“Capitalized Property Value” means, with respect to any person, (a) Property EBITDA of such person for the four (4) consecutive fiscal quarters
ended on the last day of the then most recently ended fiscal quarter covered in the Parent’s annual or quarterly report most recently furnished to Holders
of the Notes or filed with the SEC, as the case may be, divided by (b) 6.75%.

“Capitalized Tenant Insurance Value” means (a) cash distributions and cash royalties received by the Company or any of its Subsidiaries (other
than any Captive Insurance Subsidiary) with respect to Tenant Insurance Contracts for the four (4) consecutive fiscal quarters ended on the last day of
the then most recently ended fiscal quarter covered in the Parent’s annual or quarterly report most recently furnished to Holders of the Notes or filed
with the SEC, as the case may be (excluding cash distributions and cash royalties in respect of properties that are 100% owned in fee simple by the
Company or any of its Subsidiaries) divided by (b) 12.5%.

“Captive Insurance Subsidiary” means any wholly owned Subsidiary of the Company that (a) has no Subsidiaries other than Captive Insurance
Subsidiaries, (b) is a captive insurance company established for the primary purpose of entering into tenant insurance contracts and (c) is subject to
regulation as an insurance company.

“Clearstream” means Clearstream Banking, Société Anonyme.
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“Company Order” means a written order signed in the name of the Company by an Officer of the General Partner.

“Corporate Trust Office” means the designated office of the Trustee at which at any time its corporate trust business shall be administered,
which office at the date hereof is located at CTSO Mail Operations 1505 Energy Park Drive St. Paul, Minnesota 55108, Attention: “CCT Administrator
for Extra Space LP”, or such other address as the Trustee may designate from time to time by notice to the Holders and the Company, or the designated
corporate trust office of any successor Trustee (or such other address as such successor Trustee may designate from time to time by notice to the Holders
and the Company).

“Customary Recourse Exceptions” means, with respect to any Debt, personal recourse that is limited to fraud, misrepresentation, misapplication
of cash, waste, environmental claims and liabilities, prohibited transfers, violations of single-purpose entity covenants, voluntary insolvency proceedings
and other circumstances customarily excluded by institutional lenders from exculpation provisions and/or included in separate guaranty or
indemnification agreements in non-recourse financing of real property.

“Debt” means, without duplication, with respect to any person, such person’s Pro Rata Share of the aggregate principal amount of indebtedness in
respect of:

(i) borrowed money evidenced by bonds, notes, debentures or similar instruments, as determined in accordance with GAAP,

(ii) indebtedness secured by any mortgage, pledge, lien, charge, encumbrance or any security interest existing on Property or other assets owned
by such person or any of its Subsidiaries directly, or indirectly through unconsolidated joint ventures, as determined in accordance with GAAP,

(iii) reimbursement obligations in connection with any letters of credit actually issued and called, and

(iv) any lease of property by such person or any of its Subsidiaries as lessee which is reflected in such person’s balance sheet as a finance lease, in
accordance with GAAP;

provided, that Debt also includes, to the extent not otherwise included, any obligation by such person or any of its Subsidiaries to be liable for, or to pay,
as obligor, guarantor or otherwise, items of indebtedness of another person (other than the Company or any Subsidiary) described in clauses (i) through
(iv) above (or, in the case of any such obligation made jointly with another person other than obligations to be liable for the Debt of another person
solely as a result of Customary Recourse Exceptions (it being understood that Debt shall be deemed to be incurred by such person whenever such person
shall create, assume, guarantee or otherwise become liable in respect thereof), such person’s or its Subsidiary’s allocable portion of such obligation
based on its ownership interest in the related real estate assets or such other applicable assets); and provided, further, that Debt excludes Intercompany
Debt and operating lease liabilities reflected in such person’s balance sheet in accordance with GAAP.

“Defaulted Interest” shall have the meaning ascribed thereto in Section 2.5.
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“Definitive Note” means a certificated Note registered in the name of the Holder thereof and issued in accordance with Section 3.2, substantially
in the form of Exhibit A hereto except that such Note shall not bear the Global Note legend and shall not have the “Schedule of Exchanges of Interests in
the Global Note” attached thereto.

“Depositary” means, with respect to the Notes, The Depository Trust Company and any successor thereto.

“Development Property” means a Property currently under development on which the improvements have not been completed, or a Property
where development has been completed as evidenced by a certificate of occupancy for the entire Property for the 36-month period following the
issuance of such certificate of occupancy (provided that the Company may at its option elect to remove a Property from the category of Development
Properties prior to the completion of the 36-month period, but any such Property may not be reclassified as a Development Property). The term
“Development Property” shall include real property of the type described in the immediately preceding sentence to be (but not yet) acquired by the
Company, any Subsidiary or any joint venture of the Company upon completion of construction pursuant to a contract in which the seller of such real
property is required to develop or renovate prior to, and as a condition precedent to, such acquisition.

“EBITDA” means, with respect to any person, for any period and without duplication, net earnings (loss) of such person for such period
(including Tenant Insurance Operating Income in respect of properties that are 100% owned in fee simple by the Company or any of its Subsidiaries)
excluding the impact of the following amounts with respect to any person (but only to the extent included in determining net earnings (loss) for such
period):

(i) depreciation and amortization expense and other non-cash charges of such person for such period;

(ii) interest expense of such person for such period;

(iii) income tax expense of such person in respect of such period;

(iv) extraordinary and nonrecurring gains and losses of such person for such period, including without limitation, gains and losses from the sale of
assets, write-offs and forgiveness of debt, foreign currency translation gains or losses; and

(v) equity in net income of non-controlling interests.

“Equity Interests” means, with respect to any person, any share of capital stock of (or other ownership or profit interests in) such person, any
warrant, option or other right for the purchase or other acquisition from such person of any share of capital stock of (or other ownership or profit
interests in) such person, any security convertible into or exchangeable for any share of capital stock of (or other ownership or profit interests in) such
person or warrant, right or option for the purchase or other acquisition from such person of such shares (or such other interests), and any other
ownership or profit interest in such person (including, without limitation, partnership, member or trust interests therein), whether voting or nonvoting,
and whether or not such share, warrant, option, right or other interest is authorized or otherwise existing on any date of determination.
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“Euroclear” means Euroclear S.A./N.V., as operator of the Euroclear system.

“Event of Default” shall have the meaning ascribed thereto in Section 7.1.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.

“Fair Market Value” means, (a) with respect to a security listed (or an unlisted convertible security that is convertible into a security listed) on
Nasdaq or have trading privileges on the New York Stock Exchange, the NYSE American, or another recognized national United States securities
exchange, the London Stock Exchange, Euronext or another recognized European securities exchange, the price of such security as reported on such
exchange or market by any widely recognized reporting method customarily relied upon by financial institutions, and (b) with respect to any other asset,
book value (determined in accordance with GAAP).

“GAAP” means accounting principles generally accepted in the United States of America, consistently applied, as in effect from time to time.

“Global Note Legend” means the legend set forth in Section 3.2(f), which is required to be placed on all Global Notes issued under the Indenture.

“Global Notes” means, individually and collectively, each of the Notes deposited with or on behalf of and registered in the name of the
Depositary or its nominee, substantially in the form of Exhibit A hereto and that bears the Global Note Legend and that has the “Schedule of Exchanges
of Interests in the Global Note” attached thereto, issued in accordance with the Indenture.

“Holders” shall have the meaning ascribed thereto in Section 2.4.

“Indenture” means the Base Indenture, as supplemented by this Ninth Supplemental Indenture, and as further supplemented, amended or restated.

“Indirect Participant” means a person who holds a beneficial interest in a Global Note through a Participant.

“Initial Notes” means the $[•] aggregate principal amount of Notes issued under this Ninth Supplemental Indenture on the date hereof.

“Intercompany Debt” means, as of any date, Debt to which the only parties are the Company and any of its Subsidiaries, but only so long as that
Debt is held solely by any of the Company and any of its Subsidiaries as of that date and, provided that, in the case of Debt owed by the Company to any
Subsidiary, the Debt is subordinated in right of payment to the Holders of the Notes.

“interest” means, when used with reference to the Notes, any interest payable under the terms of the Notes.
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“Interest Expense” means, with respect to any person, for any period, such person’s Pro Rata Share of interest expense for such period, with other
adjustments as are necessary to exclude: (i) the effect of items classified as extraordinary items, in accordance with GAAP; (ii) amortization of debt
issuance costs; (iii) prepayment penalties and (iv) non-cash swap ineffectiveness charges.

“Interest Payment Date” shall have the meaning ascribed thereto in Section 2.4.

“Lien” means any mortgage, deed of trust, lien, charge, pledge, security interest, security agreement, or other encumbrance of any kind, provided
that in no event shall an operating lease in and of itself be deemed to constitute a Lien.

“Life Storage OP” means Life Storage LP, a Delaware limited partnership.

“LSI” means Life Storage, Inc., a Maryland corporation.

“Marketable Securities” means: (a) common or preferred Equity Interests which are listed on Nasdaq or have trading privileges on the New York
Stock Exchange, the NYSE American, or another recognized national United States securities exchange, the London Stock Exchange, Euronext or
another recognized European securities exchange; (b) convertible securities which can be converted at any time into common or preferred Equity
Interests of the type described in the immediately preceding clause (a); and (c) securities evidencing indebtedness issued by persons which have an
investment grade credit rating by a nationally recognized statistical rating organization; provided that Marketable Securities shall not include any
securities that are considered cash equivalents.

“Non-Recourse Debt” means Debt of a Subsidiary of the Company (or an entity in which the Company is the general partner or managing
member) that is directly or indirectly secured by real estate assets or other real estate-related assets (including equity interests) of a Subsidiary of the
Company (or entity in which the Company is the general partner or managing member) that is the borrower and is non-recourse to the Company or any
Subsidiary of the Company (other than pursuant to a Permitted Non-Recourse Guarantee and other than with respect to the Subsidiary of the Company
(or entity in which the Company is the general partner or managing member) that is the borrower); provided, further, that, if any such Debt is partially
recourse to the Company or any Subsidiary of the Company (other than pursuant to a Permitted Non-Recourse Guarantee and other than with respect to
the Subsidiary of the Company (or entity in which the Company is the general partner or managing member) that is the borrower) and therefore does not
meet the criteria set forth above, only the portion of such Debt that does meet the criteria set forth above shall constitute “Non-Recourse Debt.”

“Note Guarantee” means the Guarantee by each of the Guarantors of the Company’s obligations under the Indenture and the Notes, executed
pursuant to the provisions of this Ninth Supplemental Indenture.

“Notes” has the meaning assigned to it in the preamble to this Ninth Supplemental Indenture. The Initial Notes and the Additional Notes shall be
treated as a single class for all purposes under the Indenture, and unless the context otherwise requires, all references to the Notes shall include the
Initial Notes and any Additional Notes.
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“Officer” means, in respect of any person, any Chief Executive Officer, the President, the Chief Financial Officer, the Chief Accounting Officer,
the Treasurer or any Assistant Treasurer, the Secretary or any Assistant Secretary, and any Vice President of such person.

“Officer’s Certificate” means a certificate signed by any Officer of the Company or any Guarantor, as applicable.

“Opinion of Counsel” means a written opinion of legal counsel who is acceptable to the Trustee. The counsel may be an employee of or counsel
to the Company or any Guarantor.

“Par Call Date” means July 15, 2030.

“Participant” means, with respect to the Depositary, Euroclear or Clearstream, a person who has an account with the Depositary, Euroclear or
Clearstream, respectively (and with respect to the Depositary Trust Company, shall include Euroclear and Clearstream).

“Permitted Non-Recourse Guarantees” means customary completion or budget guarantees or indemnities (including by means of separate
indemnification agreements and carve-out guarantees) provided under Non-Recourse Debt in the ordinary course of business by the Company or any
Subsidiary of the Company in financing transactions that are directly or indirectly secured by real estate assets or other real estate-related assets
(including equity interests) of a Subsidiary of the Company (or entity in which the Company is the general partner or managing member), in each case
that is the borrower in such financing, but is non-recourse to the Company or any of the Company’s other Subsidiaries, except for customary completion
or budget guarantees or indemnities (including by means of separate indemnification agreements or carve-out guarantees) as are consistent with
customary industry practice (such as environmental indemnities and recourse triggers based on violation of transfer restrictions and other customary
exceptions to nonrecourse liability).

“Primary Treasury Dealer” means a primary U.S. Government securities dealer.

“Pro Rata Share” means, with respect to any person, any applicable figure or measure of such person and its Subsidiaries on a consolidated basis,
less any portion attributable to non-controlling interests, plus such person’s or its Subsidiaries’ allocable portion of such figure or measure, based on
their ownership interest, of unconsolidated joint ventures.

“Property” means a parcel (or group of related parcels) of real property.

“Property EBITDA” means, with respect to any person, for any period, such person’s Pro Rata Share of EBITDA for such period adjusted to add
back the impact of corporate level general and administrative expenses.

“Record Date” shall have the meaning ascribed thereto in Section 2.4.

“Redemption Date” means, with respect to any Note or portion thereof to be redeemed in accordance with the provisions of Section 4.1, the date
fixed for such redemption in accordance with the provisions of Section 4.1.
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“Redemption Price” shall have the meaning ascribed thereto in Section 4.1.

“Remaining Life” means, with respect to any Notes to be redeemed, the remaining term of such Notes, calculated as if the maturity date of such
Notes were the Par Call Date.

“SEC” means the Securities and Exchange Commission.

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder, as in effect from time to
time.

“Significant Subsidiary” of any specified person means any Subsidiary in which such person has invested at least $100,000,000 in capital.

“Subsidiary” means, for any person (as defined in the Base Indenture, but excluding an individual, government or any agency or political
subdivision thereof), any corporation, partnership, limited liability company or other entity of which at least a majority of the Equity Interests having by
the terms thereof ordinary voting power to elect a majority of the board of directors or other individuals performing similar functions of such
corporation, partnership, limited liability company or other entity (without regard to the occurrence of any contingency) is at the time directly or
indirectly owned or controlled by such person or one or more Subsidiaries of such person or by such person and one or more Subsidiaries of such
person, and shall include all persons the accounts of which are consolidated with those of such person pursuant to GAAP.

“Subsidiary Guarantee” means a guarantee by either LSI or Life Storage OP of the Company’s obligations under the Indenture and the Notes.

“Tenant Insurance Contract” means an insurance or reinsurance contract or agreement under which any Captive Insurance Subsidiary provides
insurance or reinsurance in respect of tenant insurance related to a self-storage property.

“Tenant Insurance Operating Income” means, for any period, an amount equal to (a) the Tenant Insurance Revenue for such period minus
(b) actual or attributable tenant insurance and reinsurance expenses (excluding royalty expenses paid to the Company or any of its wholly owned
Subsidiaries) of the applicable Captive Insurance Subsidiaries pursuant to Tenant Insurance Contracts for such period.

“Tenant Insurance Revenue” means, for any period, the aggregate revenues for such period earned by the Captive Insurance Subsidiaries from
providing tenant insurance or reinsurance services under Tenant Insurance Contracts.

“Third Amended and Restated Credit Agreement” means the Third Amended and Restated Credit Agreement, dated as of [•], 2023, by and
among the Company, Parent, U.S. Bank National Association, as administrative agent, certain other financial institutions acting as syndication agents,
documentation agents and lead arrangers and bookrunners, and certain lenders party thereto.
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“Total Assets” means, with respect to any person, as of any date, the sum (without duplication) of:

(a) the Capitalized Property Value of such person and its Subsidiaries, excluding Capitalized Property Value attributable to Properties acquired or
disposed of by such person or Subsidiary during the four consecutive quarters ending on such date and Development Properties;

(b) the Capitalized Tenant Insurance Value of such person and its Subsidiaries;

(c) all cash and cash equivalents (excluding tenant deposits and other cash and cash equivalents the disposition of which is restricted) of such
person and its Subsidiaries at such time;

(d) the Pro Rata Share of such person or its Subsidiaries of the current undepreciated book value of Development Properties held by such person
or Subsidiary and all land held for development by such person or Subsidiary;

(e) the Pro Rata Share of the purchase price paid by such person or any of its Subsidiaries (less the Pro Rata Share of any amounts paid to such
person or such Subsidiary as a purchase price adjustment, held in escrow, retained as a contingency reserve, or in connection with other similar
arrangements, and without regard to allocations of property purchase prices pursuant to Statement of Financial Accounting Standards No. 141 or other
provisions of GAAP) for any Property or business acquired by the Company or such Subsidiary during the four consecutive quarters ending on such
date;

(f) the contractual purchase price of Properties of such person and its Subsidiaries subject to purchase obligations, repurchase obligations, forward
commitments and unfunded obligations to the extent such obligations and commitments are included in determinations of Debt; and

(g) the Fair Market Value of all Marketable Securities owned by such person or any of its Subsidiaries, plus all other assets of such person and its
Subsidiaries (the value of which is determined in accordance with GAAP but excluding assets classified as intangible under GAAP), provided, however,
that such other assets shall not include the right of use assets associated with an operating lease in accordance with GAAP.

In determining the Total Assets of the Company, the Company shall have the option to include Capitalized Property Value under clause (a) above
from any such Properties that are otherwise subject to valuation under clause (d) or (e) above; provided, however, that if such election is made, any value
attributable to such Properties under clause (d) or (e) above shall be excluded from the determination of the amount under clause (d) or (e).

“Total Unencumbered Assets” means, as of any date, those assets within Total Assets that are not subject to a Lien, less the value attributable to
Capitalized Tenant Insurance Value; provided that in determining Total Unencumbered Assets, all investments in unconsolidated entities shall be
excluded.

“Treasury Rate” means, with respect to any Redemption Date, the yield determined by the Company in accordance with the following two
paragraphs:
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The Treasury Rate shall be determined by the Company after 4:15 p.m., New York City time (or after such time as yields on U.S. government
securities are posted daily by the Board of Governors of the Federal Reserve System), on the third business day preceding the Redemption Date based
upon the yield or yields for the most recent day that appear after such time on such day in the most recent statistical release published by the Board of
Governors of the Federal Reserve System designated as “Selected Interest Rates (Daily)—H.15” (or any successor designation or publication) (“H.15”)
under the caption “U.S. government securities–Treasury constant maturities–Nominal” (or any successor caption or heading) (“H.15 TCM”). In
determining the Treasury Rate, the Company shall select, as applicable: (1) the yield for the Treasury constant maturity on H.15 exactly equal to the
period from the Redemption Date to the Par Call Date (the “Remaining Life”); or (2) if there is no such Treasury constant maturity on H.15 exactly
equal to the Remaining Life, the two yields – one yield corresponding to the Treasury constant maturity on H.15 immediately shorter than and one yield
corresponding to the Treasury constant maturity on H.15 immediately longer than the Remaining Life – and shall interpolate to the Par Call Date on a
straight-line basis (using the actual number of days) using such yields and rounding the result to three decimal places; or (3) if there is no such Treasury
constant maturity on H.15 shorter than or longer than the Remaining Life, the yield for the single Treasury constant maturity on H.15 closest to the
Remaining Life. For purposes of this paragraph, the applicable Treasury constant maturity or maturities on H.15 shall be deemed to have a maturity date
equal to the relevant number of months or years, as applicable, of such Treasury constant maturity from the Redemption Date.

If on the third business day preceding the Redemption Date H.15 TCM is no longer published, the Company shall calculate the Treasury Rate
based on the rate per annum equal to the semi-annual equivalent yield to maturity at 11:00 a.m., New York City time, on the second business day
preceding such Redemption Date of the United States Treasury security maturing on, or with a maturity that is closest to, the Par Call Date, as
applicable. If there is no United States Treasury security maturing on the Par Call Date but there are two or more United States Treasury securities with a
maturity date equally distant from the Par Call Date, one with a maturity date preceding the Par Call Date and one with a maturity date following the Par
Call Date, the Company shall select the United States Treasury security with a maturity date preceding the Par Call Date. If there are two or more United
States Treasury securities maturing on the Par Call Date or two or more United States Treasury securities meeting the criteria of the preceding sentence,
the Company shall select from among these two or more United States Treasury securities the United States Treasury security that is trading closest to
par based upon the average of the bid and asked prices for such United States Treasury securities at 11:00 a.m., New York City time. In determining the
Treasury Rate in accordance with the terms of this paragraph, the semi-annual yield to maturity of the applicable United States Treasury security shall be
based upon the average of the bid and asked prices (expressed as a percentage of principal amount) at 11:00 a.m., New York City time, of such United
States Treasury security, and rounded to three decimal places.

“Uniform Fraudulent Conveyance Act” means any applicable federal, provincial or state fraudulent conveyance legislation and any successor
legislation.

“Uniform Fraudulent Transfer Act” means any applicable federal, provincial or state fraudulent transfer legislation and any successor
legislation.

“Unsecured Debt” means Debt that is not secured by a Lien on any property or assets of the Company or any of its Subsidiaries.
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ARTICLE II
TERMS OF THE SECURITIES

Section 2.1 Title of the Securities.

There shall be a Series of Securities designated the “2.200% Senior Notes due 2030.”

Section 2.2 Price.

The Initial Notes shall be issued at a public offering price of 100% of the principal amount thereof.

Section 2.3 Limitation on Initial Aggregate Principal Amount; Further Issuances.

The aggregate principal amount of the Notes initially shall be limited to $[•]. The Company may, without notice to or consent of the Holders, issue
Additional Notes from time to time in the future in an unlimited principal amount, subject to compliance with the terms of the Indenture.

Nothing contained in this Section 2.3 or elsewhere in this Ninth Supplemental Indenture, or in the Notes, is intended to or shall limit execution by
the Company or authentication or delivery by the Trustee of Notes under the circumstances contemplated by Sections 2.7, 2.8, 2.11, 3.6 or 9.6 of the
Base Indenture.

Section 2.4 Interest and Interest Rates; Stated Maturity of Notes.

(a) The Notes shall bear interest at the rate of 2.200% per year. Interest on the Notes will accrue from April 15, 2023 and will be payable
semi-annually in arrears on April 15 and October 15 of each year, commencing on October 15, 2023 (each such date being an “Interest Payment
Date”), to the persons in whose names the Notes are registered in the security register (the “Holders”) on the preceding April 1 or October 1, whether or
not a Business Day, as the case may be (each such date being a “Record Date”). Interest on the Notes will be computed on the basis of a 360-day year
consisting of twelve 30-day months.

(b) If any Interest Payment Date, Stated Maturity or Redemption Date falls on a day that is not a Business Day, the required payment shall
be made on the next Business Day as if it were made on the date the payment was due and no interest shall accrue on the amount so payable for the
period from and after that Interest Payment Date, Stated Maturity or Redemption Date, as the case may be, until the next Business Day.

(c) The Stated Maturity of the Notes shall be October 15, 2030.
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Section 2.5 Method of Payment.

Principal, premium, if any, and interest shall be payable at the Corporate Trust Office of the Trustee. The Company shall pay interest (i) on any
Notes in certificated form by check mailed to the address of the Holder entitled thereto; provided, however, that a Holder of any Notes in certificated
form in the aggregate principal amount of more than $2,000,000 may specify by written notice to the Company (with a copy to the Trustee) that it pay
interest by wire transfer of immediately available funds to the account specified by the Holder in such notice, or (ii) on any Global Note by wire transfer
of immediately available funds to the account of the Depositary or its nominee. Any interest on any Note which is payable, but is not punctually paid or
duly provided for, on any Interest Payment Date (herein called “Defaulted Interest”) shall forthwith cease to be payable to the Holder registered as such
on the relevant Record Date, and such Defaulted Interest shall be paid by the Company, at its election in each case, as provided in clause (a) or (b)
below:

(a) The Company may elect to make payment of any Defaulted Interest to the persons in whose names the Notes are registered at 5:00
p.m., New York City time, on a special record date for the payment of such Defaulted Interest, which shall be fixed in the following manner. The
Company shall notify the Trustee in writing of the amount of Defaulted Interest proposed to be paid on each Note and the date of the proposed payment
(which shall be not less than 25 calendar days after the receipt by the Trustee of such notice, unless the Trustee shall consent to an earlier date), and at
the same time the Company shall deposit with the Trustee an amount of money equal to the aggregate amount to be paid in respect of such Defaulted
Interest or shall make arrangements satisfactory to the Trustee for such deposit on or prior to the date of the proposed payment, such money when
deposited to be held in trust for the benefit of the persons entitled to such Defaulted Interest as in this clause provided. Thereupon the Company shall fix
a special record date for the payment of such Defaulted Interest which shall be not more than 15 calendar days and not less than 10 calendar days prior
to the date of the proposed payment, and not less than 10 calendar days after the receipt by the Trustee of the notice of the proposed payment (unless the
Trustee shall consent to an earlier date). The Company shall promptly notify the Trustee of such special record date and shall cause notice of the
proposed payment of such Defaulted Interest and the special record date therefor to be sent to each Holder at its address as it appears in the register, not
less than 10 calendar days prior to such special record date. Notice of the proposed payment of such Defaulted Interest and the special record date
therefor having been so mailed, such Defaulted Interest shall be paid to the persons in whose names the Notes are registered at 5:00 p.m., New York City
time, on such special record date and shall no longer be payable pursuant to the following clause (b) of this Section 2.5.

(b) The Company may make payment of any Defaulted Interest in any other lawful manner not inconsistent with the requirements of any
securities exchange or automated quotation system on which the Notes may be listed or designated for issuance, and upon such notice as may be
required by such exchange or automated quotation system, if, after notice given by the Company to the Trustee of the proposed payment pursuant to this
clause, such manner of payment shall be deemed practicable by the Trustee.

Section 2.6 Currency.

Principal and interest on the Notes shall be payable in U.S. Dollars.
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Section 2.7 Additional Notes.

The Company will be entitled, without the consent of any Holders of the Notes, upon delivery of an Officer’s Certificate, Opinion of Counsel and
Authentication Order, subject to its compliance with Section 6.1, to issue Additional Notes under the Indenture that will have identical terms to the
Initial Notes issued on the date of the Indenture other than with respect to the date of issuance, issue price and, if applicable, the date from which interest
on such Additional Notes will begin to accrue and the initial interest payment date; provided, however, that if such Additional Notes will not be fungible
with the Initial Notes for U.S. federal income tax or securities law purposes, such Additional Notes will have a separate CUSIP number. Such Additional
Notes will rank equally and ratable in right of payment and will be treated as a single series for all purposes under the Indenture.

With respect to any Additional Notes, the Company will set forth in a resolution of the board of directors of the Parent acting on behalf of the
Company and an Officer’s Certificate, a copy of each of which will be delivered to the Trustee, the following information:

(a) the aggregate principal amount of such Additional Notes to be authenticated and delivered pursuant to the Indenture; and

(b) the issue price, the issue date and the CUSIP number of such Additional Notes.

Section 2.8 Redemption.

The Notes may be redeemed at the option of the Company prior to the Stated Maturity as provided in Article IV.

Section 2.9 No Sinking Fund.

The provisions of Article XI of the Base Indenture shall not be applicable to the Notes.

Section 2.10 Registrar and Paying Agent.

The Trustee shall initially serve as Registrar and Paying Agent for the Notes.

ARTICLE III
FORM OF THE SECURITIES

Section 3.1 Global Form.

The Notes shall initially be issued in the form of one or more fully registered Global Notes that will be deposited with, or on behalf of the
Depositary, and registered in the name of the Depositary or its nominee, as the case may be, subject to Sections 2.7 and 2.14 of the Base Indenture. So
long as the Depositary, or its nominee, is the registered owner of the Global Note, the Depositary or its nominee, as the case may be, will be considered
the sole Holder of the Notes represented by the Global Note for all purposes under the Indenture.

The Notes shall not be issuable in definitive form except as provided in Section 3.2(a) of this Ninth Supplemental Indenture. The Notes and the
Trustee’s certificate of authentication shall be substantially in the form attached as Exhibit A hereto. The Company shall execute and the Trustee shall, in
accordance with Section 2.3 of the Base Indenture, authenticate and hold each Global Note as custodian for the Depositary. Each Global Note will
represent such of the
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outstanding Notes as will be specified therein and each shall provide that it represents the aggregate principal amount of outstanding Notes from time to
time endorsed thereon and that the aggregate principal amount of outstanding Notes represented thereby may from time to time be reduced or increased,
as appropriate, to reflect exchanges and redemptions. Any endorsement of a Global Note to reflect the amount of any increase or decrease in the
aggregate principal amount of outstanding Notes represented thereby will be made by the Registrar or the custodian, at the direction of the Trustee. The
terms and provisions contained in the form of Note attached as Exhibit A hereto shall constitute, and are hereby expressly made, a part of the Indenture
and, to the extent applicable, the Company, each Guarantor and the Trustee, by their execution and delivery of this Ninth Supplemental Indenture,
expressly agree to such terms and provisions and to be bound thereby.

Participants of the Depositary shall have no rights either under the Indenture or with respect to the Global Notes. The Depositary or its nominee,
as applicable, shall be treated by the Company, each Guarantor, the Trustee and any agent of the Company, such Guarantor or the Trustee as the absolute
owner and Holder of such Global Notes for all purposes under the Indenture. Notwithstanding the foregoing, nothing herein shall prevent the Company,
any Guarantor or the Trustee from giving effect to any written certification, proxy or other authorization furnished by the Depositary or its nominee, as
applicable, or impair, as between the Depositary and its participants, the operation of customary practices of such Depositary governing the exercise of
the rights of an owner of a beneficial interest in the Global Notes.

Section 3.2 Transfer and Exchange.

(a) Transfer and Exchange of Global Notes. A Global Note may not be transferred except as a whole by the Depositary to a nominee of the
Depositary, by a nominee of the Depositary to the Depositary or to another nominee of the Depositary, or by the Depositary or any such nominee to a
successor Depositary or a nominee of such successor Depositary. All Global Notes will be exchanged by the Company for Definitive Notes if:

(1) the Company delivers to the Trustee notice from the Depositary that it is unwilling or unable to continue to act as Depositary or
that it is no longer a clearing agency registered under the Exchange Act and, in either case, a successor Depositary is not appointed by the
Company within 120 days after the date of such notice from the Depositary; or

(2) the Company, at its option, determines that the Global Notes (in whole but not in part) should be exchanged for Definitive Notes
and delivers a written notice to such effect to the Trustee; or

(3) upon request from the Depositary if there has occurred and is continuing a Default or Event of Default with respect to the Notes.

Upon the occurrence of any of the preceding events in (1), (2) or (3) above, Definitive Notes shall be issued in registered form in such names as the
Depositary shall instruct the Trustee. Global Notes also may be exchanged or replaced, in whole or in part, as provided in Sections 2.8 and 2.11 of the
Base Indenture. Every Note authenticated and delivered in exchange for, or in lieu of, a Global Note or any portion thereof, pursuant to this Section 3.2
or Section 2.8 and 2.11 of the Base Indenture, shall be authenticated and delivered in the form of, and shall be, a Global Note. A Global Note may not be
exchanged for another Note other than as provided in this Section 3.2(a); however, beneficial interests in a Global Note may be transferred and
exchanged as provided in Section 3.2(b) or (c).
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(b) Transfer and Exchange of Beneficial Interests in the Global Notes. The transfer and exchange of beneficial interests in the Global
Notes will be effected through the Depositary, in accordance with the provisions of the Indenture and the Applicable Procedures. Transfers of beneficial
interests in the Global Notes also will require compliance with either subparagraph (1) or (2) below, as applicable, as well as one or more of the other
following subparagraphs, as applicable:

(1) Transfer of Beneficial Interests in the Same Global Note. Beneficial interests in any Global Note may be transferred to persons
who take delivery thereof in the form of a beneficial interest in a Global Note. No written orders or instructions shall be required to be delivered to
the Registrar to effect the transfers described in this Section 3.2(b)(1).

(2) All Other Transfers and Exchanges of Beneficial Interests in Global Notes. In connection with all transfers and exchanges of
beneficial interests that are not subject to Section 3.2(b)(1) above, the transferor of such beneficial interest must deliver to the Registrar either:

both:

(A) a written order from a Participant or an Indirect Participant given to the Depositary in accordance with the Applicable
Procedures directing the Depositary to credit or cause to be credited a beneficial interest in another Global Note in an amount equal to the
beneficial interest to be transferred or exchanged; and

(B) instructions given in accordance with the Applicable Procedures containing information regarding the Participant account
to be credited with such increase; or

both:

(C) a written order from a Participant or an Indirect Participant given to the Depositary in accordance with the Applicable
Procedures directing the Depositary to cause to be issued a Definitive Note in an amount equal to the beneficial interest to be transferred or
exchanged; and

(D) instructions given by the Depositary to the Registrar containing information regarding the person in whose name such
Definitive Note shall be registered to effect the transfer or exchange referred to in (b)(1) above.
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Upon satisfaction of all of the requirements for transfer or exchange of beneficial interests in Global Notes contained in this Ninth Supplemental
Indenture and the Notes or otherwise applicable under the Securities Act, the Trustee shall adjust the principal amount of the relevant Global Note(s)
pursuant to Section 3.2(g).

(c) Transfer and Exchange of Beneficial Interests in Global Notes for Definitive Notes. If any holder of a beneficial interest in a Global
Note proposes to exchange such beneficial interest for a Definitive Note or to transfer such beneficial interest to a person who takes delivery thereof in
the form of a Definitive Note, then, upon satisfaction of the conditions set forth in Section 3.2(b)(2) and written notice to the Trustee, the Trustee will
cause the aggregate principal amount of the applicable Global Note to be reduced accordingly pursuant to Section 3.2(g) hereof, and the Company will
execute and, upon the receipt of an Authentication Order, the Trustee will authenticate and deliver to the person designated in the instructions a
Definitive Note in the appropriate principal amount. Any Definitive Note issued in exchange for a beneficial interest pursuant to this Section 3.2(c) will
be registered in such name or names and in such authorized denomination or denominations as the holder of such beneficial interest requests through
instructions to the Registrar from or through the Depositary and the Participant or Indirect Participant. The Trustee will deliver such Definitive Notes to
the persons in whose names such Notes are so registered.

(d) Transfer and Exchange of Definitive Notes for Beneficial Interests in Global Notes. A Holder of a Definitive Note may exchange such
Note for a beneficial interest in a Global Note or transfer such Definitive Notes to a person who takes delivery thereof in the form of a beneficial interest
in a Global Note at any time. Upon receipt of a request for such an exchange or transfer, the Trustee will cancel the applicable Definitive Note and
increase or cause to be increased the aggregate principal amount of one of the Global Notes. If any such exchange or transfer from a Definitive Note to a
beneficial interest is effected pursuant to the previous sentence at a time when a Global Note has not yet been issued, the Company will issue and, upon
receipt of an Authentication Order in accordance with Section 3.2, the Trustee will authenticate one or more Global Notes in an aggregate principal
amount equal to the principal amount of Definitive Notes so transferred.

(e) Transfer and Exchange of Definitive Notes for Definitive Notes. Upon request by a Holder of Definitive Notes and such Holder’s
compliance with the provisions of this Section 3.2(e), the Registrar will register the transfer or exchange of Definitive Notes. Prior to such registration of
transfer or exchange, the requesting Holder must present or surrender to the Registrar the Definitive Notes duly endorsed or accompanied by a written
instruction of transfer in form satisfactory to the Registrar duly executed by such Holder or by its attorney, duly authorized in writing. In addition, the
requesting Holder must provide any additional certifications, documents and information, as applicable, required pursuant to the following provisions of
this Section 3.2(e). A Holder of Definitive Notes may transfer such Notes to a person who takes delivery thereof in the form of a Definitive Note. Upon
receipt of a request to register such a transfer, the Registrar shall register the Definitive Notes pursuant to the instructions from the Holder thereof.

(f) Legend. Each Global Note issued under the Indenture, unless specifically stated otherwise in the applicable provisions of the Indenture,
will bear a legend in substantially the following form:
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“THIS GLOBAL NOTE IS HELD BY THE DEPOSITARY (AS DEFINED IN THE NINTH SUPPLEMENTAL INDENTURE GOVERNING
THIS NOTE) OR ITS NOMINEE IN CUSTODY FOR THE BENEFIT OF THE BENEFICIAL OWNERS HEREOF, AND IS NOT
TRANSFERABLE TO ANY PERSON UNDER ANY CIRCUMSTANCES EXCEPT THAT (I) THE TRUSTEE MAY MAKE SUCH
NOTATIONS HEREON AS MAY BE REQUIRED PURSUANT TO SECTION 3.2 OF THE NINTH SUPPLEMENTAL INDENTURE,
(II) THIS GLOBAL NOTE MAY BE EXCHANGED IN WHOLE BUT NOT IN PART PURSUANT TO SECTION 3.2(a) OF THE NINTH
SUPPLEMENTAL INDENTURE, (III) THIS GLOBAL NOTE MAY BE DELIVERED TO THE TRUSTEE FOR CANCELLATION
PURSUANT TO SECTION 2.12 OF THE BASE INDENTURE AND (IV) THIS GLOBAL NOTE MAY BE TRANSFERRED TO A
SUCCESSOR DEPOSITARY WITH THE PRIOR WRITTEN CONSENT OF EXTRA SPACE STORAGE LP UNLESS AND UNTIL IT IS
EXCHANGED IN WHOLE OR IN PART FOR NOTES IN DEFINITIVE FORM, THIS NOTE MAY NOT BE TRANSFERRED EXCEPT AS A
WHOLE BY THE DEPOSITARY TO A NOMINEE OF THE DEPOSITARY OR BY A NOMINEE OF THE DEPOSITARY TO THE
DEPOSITARY OR ANOTHER NOMINEE OF THE DEPOSITARY OR BY THE DEPOSITARY OR ANY SUCH NOMINEE TO A
SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH SUCCESSOR DEPOSITARY. UNLESS THIS CERTIFICATE IS PRESENTED BY
AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55 WATER STREET, NEW YORK, NEW YORK)
(“DTC”), TO THE COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY
CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS MAY BE REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR SUCH OTHER ENTITY AS MAY BE
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE
OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS
AN INTEREST HEREIN.”

If the Notes are issued with original issue discount for U.S. federal income tax purposes, they will bear the following additional legend:

“THIS NOTE HAS BEEN ISSUED WITH “ORIGINAL ISSUE DISCOUNT” (WITHIN THE MEANING OF SECTION 1272 OF THE
INTERNAL REVENUE CODE OF 1986, AS AMENDED). HOLDERS SHOULD CONTACT THE SENIOR VICE PRESIDENT – CAPITAL
MARKETS OF EXTRA SPACE STORAGE INC. AT 2795 E. COTTONWOOD PKWY #300, SALT LAKE CITY, UT 84121 FOR
INFORMATION REGARDING (1) THE ISSUE PRICE AND ISSUE DATE OF THE NOTE, (2) THE AMOUNT OF ORIGINAL ISSUE
DISCOUNT ON THE NOTE AND (3) THE YIELD TO MATURITY OF THE NOTE.”

(g) Cancellation and/or Adjustment of Global Notes. At such time as all beneficial interests in a particular Global Note have been
exchanged for Definitive Notes or a particular Global Note has been redeemed, repurchased or canceled in whole and not in part, each such Global Note
will be returned to or retained and canceled by the Trustee in accordance with Section 2.12 of the Base Indenture. At any time prior to such cancellation,
if any beneficial interest in a Global Note is exchanged for or transferred to a person who will take delivery thereof in the form of a beneficial interest in
another Global Note or for Definitive Notes, the principal amount of Notes represented by such Global Note will be reduced accordingly and an
endorsement will be made on such Global Note by the Trustee or by the Depositary at the direction of the Trustee to reflect such reduction; and if the
beneficial interest is being exchanged for or transferred to a person who will take delivery thereof in the form of a beneficial interest in another Global
Note, such other Global Note will be increased accordingly and an endorsement will be made on such Global Note by the Trustee or by the Depositary
at the direction of the Trustee to reflect such increase.

(h) General Provisions Relating to Transfers and Exchanges.
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(1) To permit registrations of transfers and exchanges, the Company will execute and the Trustee will authenticate Global Notes and
Definitive Notes upon receipt of an Authentication Order or at the Registrar’s request.

(2) No service charge will be made to a Holder of a beneficial interest in a Global Note or to a Holder of a Definitive Note for any
registration of transfer or exchange, but the Company may require payment of a sum sufficient to cover any transfer tax or similar governmental
charge payable in connection therewith (other than any such transfer taxes or similar governmental charge payable upon exchange or transfer
pursuant to Sections 2.11 and 9.6 of the Base Indenture and Section 4.3 of this Ninth Supplemental Indenture).

(3) The Registrar will not be required to register the transfer of or exchange of any Note selected for redemption in whole or in part,
except the unredeemed portion of any Note being redeemed in part.

(4) All Global Notes and Definitive Notes issued upon any registration of transfer or exchange of Global Notes or Definitive Notes
will be the valid obligations of the Company, evidencing the same debt, and entitled to the same benefits under the Indenture, as the Global Notes
or Definitive Notes surrendered upon such registration of transfer or exchange.

(5) Neither the Registrar nor the Company will be required:

(A) to issue or register the transfer or exchange of any Note during a period beginning at the opening of business 15 days
before the mailing of a notice of redemption of the notes selected for redemption under Article IV and ending at the close of business on
the day of such mailing;

(B) to register the transfer or exchange of any Note so selected for redemption, in whole or in part, except the unredeemed
portion of any Note being redeemed in part; or

(C) to register the transfer of or to exchange a Note between a record date and the next succeeding Interest Payment Date.

(6) Prior to due presentment for the registration of a transfer of any Note, the Trustee, any Agent and the Company shall deem and
treat the person in whose name any Note is registered as the absolute owner of such Note for the purpose of receiving payment of principal of and
interest on such Notes and for all other purposes, and none of the Trustee, any Agent or the Company shall be affected by notice to the contrary.

(7) The Trustee will authenticate Global Notes and Definitive Notes in accordance with the provisions of Section 3.1 hereof.

(8) All certifications, certificates and Opinions of Counsel required to be submitted to the Registrar pursuant to this Section 3.2 to
effect a registration of transfer or exchange may be submitted by facsimile.
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(i) The transferor shall also provide or cause to be provided to the Trustee all information necessary to allow the Trustee to comply with
any applicable tax reporting obligations, including without limitation any cost basis reporting obligations under Internal Revenue Code Section 6045.
The Trustee may rely on the information provided to it and shall have no responsibility to verify or ensure the accuracy of such information.

(j) None of the Trustee or any Agent shall have any obligation or duty to monitor, determine or inquire as to compliance with any
restrictions on transfer imposed under this Indenture or under applicable law with respect to any transfer of any interest in any Note (including any
transfers between or among Depositary participants, members or beneficial owners in any Global Note) other than to require delivery of such certificates
and other documentation or evidence as are expressly required by, and to do so if and when expressly required by the terms of, this Indenture, and to
examine the same to determine substantial compliance as to form with the express requirements hereof.

(k) None of the Trustee or any Agent shall have any responsibility or obligation to any beneficial owner of a Global Note, a member of, or
a participant in the Depositary or other person with respect to the accuracy of the records of the Depositary or its nominee or of any participant or
member thereof, with respect to any ownership interest in the Notes or with respect to the delivery to any participant, member, beneficial owner or other
person (other than the Depositary) of any notice (including any notice of optional redemption) or the payment of any amount, under or with respect to
such Notes.

ARTICLE IV
REDEMPTION OF NOTES

The provisions of Article III of the Base Indenture, as amended by the provisions of this Ninth Supplemental Indenture, shall apply to the Notes.

Section 4.1 Optional Redemption of Notes.

Prior to the Par Call Date, the Company may redeem the Notes at its option, in whole or in part, at a redemption price (expressed as a percentage
of principal amount and rounded to three decimal places) (the “Redemption Price”) equal to the greater of (i) (a) the sum of the present values of the
remaining scheduled payments of principal and interest thereon discounted to the Redemption Date (assuming the Notes matured on the Par Call Date)
on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 25 basis points less (b) interest accrued
to but excluding the Redemption Date; and (ii) 100% of the principal amount of the Notes; plus, in either case, accrued and unpaid interest thereon to the
Redemption Date. Notwithstanding the foregoing, if the Notes are redeemed on or after the Par Call Date, the Company may redeem the Notes, in whole
or in part, at any time or from time to time, at a Redemption Price equal to 100% of the principal amount of the Notes being redeemed plus accrued and
unpaid interest thereon to the Redemption Date. Notwithstanding the foregoing, if the Redemption Date falls after a Record Date and on or prior to the
corresponding Interest Payment Date, the Company will pay the full amount of accrued and unpaid interest, if any, on such Interest Payment Date to the
Holder of record at the close of business on the corresponding Record Date (instead of the Holder surrendering its Notes for redemption). The Company
shall not
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redeem the Notes pursuant to this Section 4.1 if on any date the principal amount of the Notes has been accelerated, and such acceleration has not been
rescinded or cured on or prior to such date. The Company’s actions and determinations in determining the Redemption Price shall be conclusive and
binding for all purposes, absent manifest error.

Section 4.2 Notice of Optional Redemption, Selection of Notes.

(a) In case the Company shall desire to exercise the right to redeem all or, as the case may be, any part of the Notes pursuant to
Section 4.1, it shall fix a date for redemption and it or, at its written request received by the Trustee not fewer than five Business Days prior (or such
shorter period of time as may be acceptable to the Trustee) to the date the notice of redemption is to be sent, the Trustee in the name of and at the
expense of the Company, shall mail or cause to be mailed, or sent by electronic transmission, a notice of such redemption not fewer than ten calendar
days but not more than sixty calendar days prior to the Redemption Date to each Holder of Notes to be redeemed at its last address as the same appears
on the Register; provided that if the Company makes such request of the Trustee, it shall, together with such request, also give written notice of the
Redemption Date to the Trustee, provided further that the text of the notice shall be prepared by the Company. Such mailing shall be by first class mail
or by electronic transmission. The notice, if sent in the manner herein provided, shall be conclusively presumed to have been duly given, whether or not
the Holder receives such notice. In any case, failure to give such notice by mail or electronic submission or any defect in the notice to the Holder of any
Note designated for redemption as a whole or in part shall not affect the validity of the proceedings for the redemption of any other Note.

(b) Each such notice of redemption shall specify: (i) the aggregate principal amount of Notes to be redeemed, (ii) the CUSIP number or
numbers of the Notes being redeemed, (iii) the Redemption Date (which shall be a Business Day), (iv) the Redemption Price at which Notes are to be
redeemed, (v) the place or places of payment and that payment will be made upon presentation and surrender of such Notes and (vi) that interest accrued
and unpaid to, but excluding, the Redemption Date will be paid as specified in said notice, and that on and after said date interest thereon or on the
portion thereof to be redeemed will cease to accrue. If fewer than all the Notes are to be redeemed, the notice of redemption shall identify the Notes to
be redeemed (including CUSIP numbers, if any). In case any Note is to be redeemed in part only, the notice of redemption shall state the portion of the
principal amount thereof to be redeemed and shall state that, on and after the Redemption Date, upon surrender of such Note, a new Note or Note in
principal amount equal to the unredeemed portion thereof will be issued.

(c) On or prior to the Redemption Date specified in the notice of redemption given as provided in this Section 4.2, the Company will
deposit with the Paying Agent (or, if the Company is acting as its own Paying Agent, set aside, segregate and hold in trust as provided in Section 2.5 of
the Base Indenture) an amount of money in immediately available funds sufficient to redeem on the Redemption Date all the Notes (or portions thereof)
so called for redemption at the appropriate Redemption Price; provided that if such payment is made on the Redemption Date, it must be received by the
Paying Agent, by 11:00 a.m., New York City time, on such date. The Company shall be entitled to retain any interest, yield or gain on amounts deposited
with the Paying Agent pursuant to this Section 4.2 in excess of amounts required hereunder to pay the Redemption Price (it being acknowledged that the
Trustee has no obligation to invest any such deposit).
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(d) If less than all of the outstanding Notes are to be redeemed, the Trustee will select, on a pro rata basis, by lot or such other method it
deems fair and appropriate or as required by the Depositary for Global Notes, subject to Applicable Procedures (in the case of Global Notes), the Notes
or portions thereof of the Global Notes or the Notes in certificated form to be redeemed (in minimum denominations of $2,000 and integral multiples of
$1,000 in excess thereof). The Notes (or portions thereof) so selected for redemption shall be deemed duly selected for redemption for all purposes
hereof.

Section 4.3 Payment of Notes Called for Redemption by the Company.

(a) If notice of redemption has been given as provided in Section 4.2, the Notes or portion of Notes with respect to which such notice has
been given shall become due and payable and if the Paying Agent holds funds sufficient to pay the Redemption Price of the Notes on the Redemption
Date and at the place or places stated in such notice at the Redemption Price, and unless the Company defaults in the payment of the Redemption Price,
then on and after such date (i) interest will cease to accrue on any Notes called for redemption at the Redemption Date, (ii) on and after the Redemption
Date (unless the Company defaults in the payment of the Redemption Price) such Notes shall cease to be entitled to any benefit or security under the
Indenture and (iii) the Holders thereof shall have no right in respect of such Notes except the right to receive the Redemption Price thereof. On
presentation and surrender of such Notes at a place of payment in said notice specified, the said Notes or the specified portions thereof shall be paid and
redeemed by the Company at the Redemption Price, together with interest accrued thereon to, but excluding, the Redemption Date. Such will be the case
whether or not book-entry transfer of the Notes in book-entry form is made and whether or not the Notes in certificated form, together with necessary
endorsements, are delivered to the Paying Agent; provided, however, if the Redemption Date falls after a Record Date and on or prior to the
corresponding Interest Payment Date, the Company will pay the full amount of accrued and unpaid interest and premium, if any, due on such Interest
Payment Date to the Holder of record at the close of business on the corresponding Record Date.

(b) Upon presentation of any Note redeemed in part only, the Company shall execute and the Trustee shall authenticate and make available
for delivery to the Holder thereof, at the expense of the Company, a new Note or Notes, of authorized denominations, in principal amount equal to the
unredeemed portion of the Notes so presented.

ARTICLE V
GUARANTEE

Sections 5.1, 5.2 and 5.3 hereof shall replace Sections 12.1, 12.2 and 12.3 of the Base Indenture with respect to the Notes and the Note Guarantee.

Section 5.1 Note Guarantee.

(a) Subject to this Article 5, each Guarantor hereby fully and unconditionally guarantees, on a joint and several basis, to each Holder of a
Note authenticated and delivered by the Trustee and to the Trustee and its successors and assigns, that:

(1) the principal of, premium, if any, and interest, if any, on the Notes will be promptly paid in full when due, whether at maturity, by
acceleration, redemption
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or otherwise, and interest on the overdue principal of, premium on, if any, irrespective of the validity and enforceability of the Indenture, the Notes
or the obligations of the Company under the Indenture or the Notes, and interest, if any, on, the Notes, if lawful, and all other obligations of the
Company to the Holders or the Trustee under the Indenture or the Notes (including fees and expenses) will be promptly paid in full or performed,
all in accordance with the terms under the Indenture or the Notes; and

(2) in case of any extension of time of payment or renewal of any Notes or any of such other obligations, that same will be promptly
paid in full when due or performed in accordance with the terms of the extension or renewal, whether at Stated Maturity, by acceleration or
otherwise.

Failing payment when due of any amount so guaranteed or any performance so guaranteed for whatever reason, each Guarantor will be obligated to pay
the same immediately. Each Guarantor agrees that this is a guarantee of payment and not a guarantee of collection.

(b) Each Guarantor hereby agrees that its obligations under the Indenture and the Notes are full and unconditional, irrespective of the
validity, regularity or enforceability of the Indenture or the Notes, the absence of any action to enforce the same, any waiver or consent by any Holder of
the Notes with respect to any provisions of the Indenture or the Notes, the recovery of any judgment against the Company, any action to enforce the
same or any other circumstance which might otherwise constitute a legal or equitable discharge or defense of such Guarantor. Each Guarantor hereby
agrees that in the event of a default in payment of the principal of or interest on the Notes entitled to the Guarantee, whether at the Stated Maturity or by
declaration of acceleration, call for redemption or otherwise, legal proceedings may be instituted by the Trustee on behalf of the Holders or, subject to
Section 6.7 of the Base Indenture, by the Holders, on the terms and conditions set forth in the Indenture, directly against such Guarantor to enforce the
Guarantee without first proceeding against the Company. Each Guarantor hereby (i) waives diligence, presentment, demand of payment, filing of claims
with a court in the event of insolvency or bankruptcy of the Company, any right to require a proceeding first against the Company, protest, notice and all
demands whatsoever, (ii) acknowledges that any agreement, instrument or document evidencing the Guarantee may be transferred and that the benefit of
its obligations hereunder shall extend to each holder of any agreement, instrument or document evidencing the Guarantee without notice to it and
(iii) covenants that this Note Guarantee will not be discharged except by complete performance of the obligations contained in the Indenture and the
Notes.

(c) If any Holder or the Trustee is required by any court or otherwise to return to the Company, any Guarantor or any custodian, trustee,
liquidator or other similar official acting in relation to either the Company or such Guarantor, any amount paid by either to the Trustee or such Holder,
this Note Guarantee, to the extent theretofore discharged, will be reinstated in full force and effect.

(d) Each Guarantor agrees that it will not be entitled to any right of subrogation in relation to the Holders in respect of any obligations
guaranteed hereby until payment in full of all obligations guaranteed hereby. Each Guarantor further agrees that, as between such Guarantor, on the one
hand, and the Holders and the Trustee, on the other hand, (1) the maturity of the obligations guaranteed hereby may be accelerated as provided in Article
VII for the purposes of
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this Note Guarantee, notwithstanding any stay, injunction or other prohibition preventing such acceleration in respect of the obligations guaranteed
hereby, and (2) in the event of any declaration of acceleration of such obligations as provided in Article VII, such obligations (whether or not due and
payable) will forthwith become due and payable by such Guarantor for the purpose of this Note Guarantee.

Section 5.2 Execution and Delivery of Note Guarantee.

To evidence its Note Guarantee set forth in Section 5.1, each Guarantor hereby agrees that this Ninth Supplemental Indenture will be executed on
its behalf by one of its Officers. If an Officer of such Guarantor whose signature is on this Ninth Supplemental Indenture no longer holds that office at
the time the Trustee authenticates the Note on which the Note Guarantee of such Guarantor is endorsed, such Note Guarantee will be valid nevertheless.
The delivery of any Note by the Trustee, after the authentication thereof hereunder, will constitute due delivery of the Note Guarantee set forth in this
Ninth Supplemental Indenture on behalf of such Guarantor.

Section 5.3 Limitation of Guarantors’ Liability.

Each Guarantor, and by its acceptance of Notes, each Holder, hereby confirms that it is the intention of all such parties that the Note Guarantee of
each Guarantor not constitute a fraudulent transfer or conveyance for purposes of Bankruptcy Law, the Uniform Fraudulent Conveyance Act, the
Uniform Fraudulent Transfer Act or any similar federal or state law to the extent applicable to the Note Guarantee. To effectuate the foregoing intention,
the Trustee, the Holders and each Guarantor hereby irrevocably agree that the obligations of each Guarantor will be limited to the maximum amount that
will not, after giving effect to all other contingent and fixed liabilities of such Guarantor that are relevant under such laws, result in the obligations of
such Guarantor under its Note Guarantee constituting a fraudulent transfer or conveyance.

Section 5.4 Application of Certain Terms and Provisions to the Guarantors.

(a) For purposes of any provision of the Indenture which provides for the delivery by any Guarantor of an Officer’s Certificate and/or an
Opinion of Counsel, the definitions of such terms in Section 1.2 shall apply to such Guarantor as if references therein to the Company were references to
such Guarantor.

(b) Any notice or demand which by any provision of the Indenture is required or permitted to be given or served by the Trustee or by the
Holders of Notes to or on any Guarantor may be given or served as described in Section 10.2 of the Base Indenture as if references therein to the
Company were references to such Guarantor.

(c) Upon any demand, request or application by any Guarantor to the Trustee to take any action under the Indenture, such Guarantor shall
furnish to the Trustee such Officer’s Certificate and Opinion of Counsel as are required in Section 10.1 as if all references therein to the Company were
references to such Guarantor.
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Section 5.5 Subsidiary Guarantees.

To the extent and for so long as LSI or Life Storage OP provide a guarantee of borrowings under the Third Amended and Restated Credit
Agreement, to the extent permitted by applicable law, LSI and Life Storage OP will substantially concurrently also provide a Subsidiary Guarantee of
the Notes (which Subsidiary Guarantee shall be unconditionally released and discharged automatically if LSI and Life Storage OP are no longer required
to guarantee borrowings under the Third Amended and Restated Credit Agreement). In the event that such Subsidiary Guarantee is provided, each of LSI
and Life Storage OP will enter into a supplemental indenture evidencing its Subsidiary Guarantee.

ARTICLE VI
ADDITIONAL COVENANTS

The covenants set forth in Sections 4.1, 4.3 and 4.4 of the Base Indenture and the following additional covenants shall apply with respect to the
Notes so long as any of the Notes remain outstanding:

Section 6.1 Limitations on Incurrence of Debt.

(a) Limitation on Total Outstanding Debt. The Company will not, and will not permit any Subsidiary to, incur any Debt (including, without
limitation, Acquired Debt) if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt on a pro
forma basis, the aggregate principal amount of all of the Company’s and its Subsidiaries’ outstanding Debt is greater than 60% of the sum of the
following (without duplication): (1) the Company’s and its Subsidiaries’ Total Assets as of the last day of the then most recently ended fiscal quarter
covered in the Parent’s annual or quarterly report most recently furnished to Holders of the Notes or filed with the SEC, as the case may be, and (2) the
aggregate purchase price of any real estate assets or mortgages receivable acquired, and the aggregate amount of any securities offering proceeds
received (to the extent such proceeds were not used to acquire real estate assets or mortgages receivable or used to reduce Debt), by the Company or any
Subsidiary since the end of such fiscal quarter, including the proceeds obtained from the incurrence of such additional Debt and any substantially
concurrent offering of other securities.

(b) Limitation on Secured Debt. The Company will not, and will not permit any of its Subsidiaries to, incur any Debt (including, without
limitation, Acquired Debt) secured by any Lien on any of its or any of its Subsidiaries’ property or assets, whether owned on the date of the Indenture or
subsequently acquired, if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt on a pro
forma basis, the aggregate principal amount of all of the Company’s and its Subsidiaries’ outstanding Debt which is secured by a Lien on any of its or its
Subsidiaries’ property or assets is greater than 40% of the sum of (without duplication): (1) the Company’s and its Subsidiaries’ Total Assets as of the
last day of the then most recently ended fiscal quarter covered in the Parent’s annual or quarterly report most recently furnished to Holders of the Notes
or filed with the SEC, as the case may be; and (2) the aggregate purchase price of any real estate assets or mortgages receivable acquired, and the
aggregate amount of any securities offering proceeds received (to the extent such proceeds were not used to acquire real estate assets or mortgages
receivable or used to reduce Debt), by the Company or any of its Subsidiaries since the end of such fiscal quarter, including the proceeds obtained from
the incurrence of such additional Debt and any substantially concurrent offering of other securities.
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(c) Debt Service Test. The Company will not, and will not permit any of its Subsidiaries to, incur any Debt (including without limitation
Acquired Debt) if the ratio of the Company’s and its Subsidiaries’ EBITDA to the Company’s and its Subsidiaries’ Interest Expense for the period
consisting of the four consecutive fiscal quarters ending with the latest quarter covered in the Parent’s annual or quarterly report most recently furnished
to Holders of the Notes or filed with the SEC, as the case may be, most recently ended prior to the date on which such additional Debt is to be incurred
shall have been less than 1.5:1 on a pro forma basis after giving effect to the incurrence of such Debt and the application of the proceeds from such
Debt, and calculated on the following assumptions:

(1) such Debt and any other Debt (including, without limitation, Acquired Debt) incurred by the Company or any of its Subsidiaries
since the first day of such four-quarter period had been incurred, and the application of the proceeds from such Debt (including to repay or retire
other Debt) had occurred, on the first day of such period;

(2) the repayment or retirement of any other Debt of the Company or any of its Subsidiaries since the first day of such four-quarter
period had occurred on the first day of such period (except that, in making this computation, the amount of Debt under any revolving credit
facility, line of credit or similar facility will be computed based upon the average daily balance of such Debt during such period); and

(3) in the case of any acquisition or disposition by the Company or any of its Subsidiaries of any asset or group of assets with a fair
market value (as determined by the Company in its reasonable discretion) in excess of $1,000,000 since the first day of such four-quarter period,
whether by merger, stock purchase or sale or asset purchase or sale or otherwise, such acquisition or disposition had occurred as of the first day of
such period with the appropriate adjustments with respect to such acquisition or disposition being included in such pro forma calculation.

(d) If the Debt giving rise to the need to make the calculation described in this Section 6.1 or any other Debt incurred after the first day of
the relevant four-quarter period bears interest at a floating rate, then, for purposes of calculating the Interest Expense, the interest rate on such Debt will
be computed on a pro forma basis by applying the average daily rate which would have been in effect during the entire four quarter period to the greater
of the amount of such Debt outstanding at the end of such period or the average amount of such Debt outstanding during such period.

(e) Maintenance of Total Unencumbered Assets. The Company will not have at any time Total Unencumbered Assets of less than 150% of
the aggregate principal amount of all of its and its Subsidiaries’ outstanding Unsecured Debt determined on a consolidated basis in accordance with
GAAP.
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Section 6.2 Existence.

Except as permitted by Section 6.3, the Company will do or cause to be done all things necessary to preserve and keep in full force and effect its
existence, rights (charter and statutory) and franchises, and each Guarantor will do or cause to be done all things necessary to preserve and keep in full
force and effect its existence, rights (charter and statutory) and franchises; provided, however, that neither the Company nor any Guarantor will be
required to preserve any right or franchise if the Parent’s board of directors (or any duly authorized committee of that board of directors), as the case
may be, determines that the preservation of the right or franchise is no longer desirable in the conduct of the Company or such Guarantor’s business.

Section 6.3 Merger, Consolidation or Sale.

The Company and each of the Guarantors may consolidate with, or sell, lease or convey all or substantially all of the Company’s or its assets to, or
merge with or into, any other entity, provided that the following conditions are met:

(a) the Company or such Guarantor, as the case may be, shall be the continuing entity, or the successor entity (if other than the Company or
such Guarantor, as the case may be) formed by or resulting from any consolidation or merger or which shall have received the transfer of assets shall be
domiciled in the United States, any state thereof or the District of Columbia and in the case of the Company shall expressly assume by supplemental
indenture payment of the principal of and interest on all of the Notes and the due and punctual performance and observance of all of the covenants and
conditions in the Indenture or, in the case of such Guarantor, shall expressly assume by supplemental indenture the payment of all amounts due under
such Guarantor’s Note Guarantee and the due and punctual performance and observance of all of the covenants and conditions of such Guarantor in the
Indenture and the Note Guarantee, as the case may be;

(b) immediately after giving effect to the transaction, no Event of Default under the Indenture, and no event which, after notice or the lapse
of time, or both, would become an Event of Default, shall have occurred and be continuing; and

(c) an Officer’s Certificate and Opinion of Counsel covering these conditions shall be delivered to the Trustee.

In the event of any transaction described in and complying with the conditions listed in this Section 6.3 in which the Company and/or any
Guarantor are not the continuing entity, the successor person formed or remaining shall succeed, and be substituted for, and may exercise every right and
power of the Company and/or such Guarantor, and the Company and/or such Guarantor shall be discharged from its or their obligations under the Notes
and the Indenture.

Section 6.4 Payment of Taxes and Other Claims.

The Company and each Guarantor will each pay or discharge or cause to be paid or discharged before it becomes delinquent: (i) all taxes,
assessments and governmental charges levied or imposed on it or any of its Subsidiaries or on its or any such Subsidiary’s income, profits or property;
and (ii) all lawful claims for labor, materials and supplies that, if unpaid, might by law become a Lien upon its property or the property of any of its
Subsidiaries; provided, however, that neither the Company nor any Guarantor will be required to pay or discharge or cause to be paid or discharged any
tax, assessment, charge or claim the amount, applicability or validity of which is being contested in good faith.
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Section 6.5 Provision of Financial Information.

(a) For as long as the Notes are outstanding, the Parent will file with the Trustee, within 15 days after the Parent is required to file the same
with the SEC, copies of the annual and quarterly reports and the information, documents and other reports (or copies of such portions of any of the
foregoing as the SEC may from time to time by rules and regulations prescribe) that the Parent may be required to file with the SEC pursuant to
Section 13 or Section 15(d) of the Exchange Act; or, if the Parent is not required to file information, documents or reports with the SEC pursuant to
either Section 13 or Section 15(d) of the Exchange Act, the Parent will file with the Trustee and the SEC, in accordance with any other rules and
regulations that may be prescribed from time to time by the SEC, such annual and quarterly reports and supplementary and periodic information,
documents and reports that may be required pursuant to Section 13 of the Exchange Act, in respect of a security listed and registered on a national
securities exchange as may be prescribed from time to time by the SEC in such rules and regulations.

(b) In addition to clause (a) above, for as long as the Notes are outstanding, if at any time the Parent is not subject to Section 13 or
Section 15(d) of the Exchange Act and the Parent is not providing annual and quarterly reports and supplementary and periodic information, documents
and reports to the SEC and the Trustee pursuant to the previous paragraph, the Parent will, at its option, either (i) post on a publicly available website or
(ii) post on IntraLinks or any comparable password protected online data system requiring user identification and a confidentiality acknowledgement (a
“Confidential Datasite”), within 15 days of the filing date that would be applicable to a non-accelerated filer at that time pursuant to applicable SEC
rules and regulations, the quarterly and audited annual financial statements and accompanying disclosure described in Item 303 of Regulation S-K
(“management’s discussion and analysis of financial condition and results of operations”) that would be required to be contained in annual reports on
Form 10-K and quarterly reports on Form 10-Q, respectively, required to be filed with the SEC if the Parent were subject to Section 13(a) or
Section 15(d) of the Exchange Act. If the Parent elects to furnish such reports via a Confidential Datasite, access to such Confidential Datasite will be
provided promptly upon request to Holders and beneficial owners of, and bona fide potential investors in, the Notes as well as securities analysts and
market makers and no such request for access to such Confidential Datasite will be unreasonably denied.

(c) Reports and other documents filed by the Parent with the SEC and publicly available via the EDGAR system, a publicly available
website or a Confidential Datasite will be deemed to be delivered to the Trustee as of the time such filing is publicly available via EDGAR, such
publicly available website or such Confidential Datasite for purposes of this Section 6.5. Delivery of such reports, information and documents to the
Trustee is for informational purposes only and the Trustee’s receipt of such shall not constitute constructive notice of any information contained therein
or determinable from information contained therein, including its compliance with any of its covenants under the Indenture relating to the Notes (as to
which the Trustee is entitled to conclusively rely on an Officer’s Certificate). The Trustee shall not be obligated to monitor or confirm on a continuing
basis or otherwise our compliance with the covenants or with respect to any reports or other documents filed with the SEC under the indenture. In
addition, if the Company becomes an SEC filer, the reports of the Company will be deemed to satisfy this Section 6.5.
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(d) In the event that any direct or indirect parent company of the Parent becomes a guarantor of the Notes, the Parent may satisfy its
obligations under this Section 6.5 to provide financial information of the Parent by furnishing the equivalent financial information relating to such
parent; provided that such equivalent financial information is accompanied by consolidating financial information that explains in reasonable detail the
differences between the information for such parent, on the one hand, and the information for the Parent and its consolidated subsidiaries, on the other
hand.

Section 6.6 Maintenance of Properties.

The Company will cause all of its properties used or useful in the conduct of its business or the business of any Subsidiary to be maintained and
kept in good condition, repair and working order and supplied with all necessary equipment and cause all necessary repairs, renewals, replacements,
betterments and improvements to be made, all as in the judgment of the Company may be necessary in order for the Company to at all times properly
and advantageously conduct its business carried on in connection with such properties; provided that the Company and its Subsidiaries shall be
permitted to sell or transfer properties in the ordinary course of business.

Section 6.7 Insurance.

The Company will, and will cause each of its Subsidiaries to, keep in force upon all of its and each of its Subsidiaries’ properties and operations
insurance policies carried with responsible companies in such amounts and covering all such risks as is customary in the industry in which the Company
and its Subsidiaries do business in accordance with prevailing market conditions and availability.

Section 6.8 General.

For purposes of this Article VI, Debt shall be deemed to be incurred by the Company or any of its Subsidiaries whenever the Company or such
Subsidiary shall create, assume, guarantee (on a non-contingent basis) or otherwise become liable in respect thereof.

ARTICLE VII
DEFAULTS AND REMEDIES

Sections 7.1 and 7.2 hereof shall replace Sections 6.1 and 6.2 of the Base Indenture with respect to the Notes only.

Section 7.1 Events of Default.

“Event of Default,” wherever used herein or in the Base Indenture with respect to the Notes, means any one of the following events (whatever the
reason for such Event of Default and whether it shall be voluntary or involuntary or be effected by operation of law or pursuant to any judgment, decree
or order of any court or any order, rule or regulation of any administrative or governmental body):
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(a) default for 30 days in the payment of any installment of interest under the Notes;

(b) default in the payment of the principal amount or Redemption Price due with respect to the Notes, when the same becomes due and
payable; provided, however, that a valid extension of the Stated Maturity of the Notes in accordance with the terms of the Indenture shall not constitute a
default in the payment of principal;

(c) failure by the Company or any of the Guarantors to comply with any of the Company’s or such Guarantor’s respective other
agreements in the Notes or the Indenture with respect to the Notes upon receipt by the Company of notice of such default by the Trustee or by Holders
of not less than 25% in aggregate principal amount of the Notes then outstanding and the Company’s failure to cure (or obtain a waiver of) such default
within 60 days after it receives such notice;

(d) failure to pay any Debt (other than Non-Recourse Debt) for monies borrowed by the Company, any Guarantor or any of their
respective Significant Subsidiaries in an outstanding principal amount in excess of $100,000,000 at final maturity or upon acceleration after the
expiration of any applicable grace period, which Debt (other than Non-Recourse Debt) is, or has become, the primary obligation of the Company or such
Guarantor and is not discharged, or such default in payment or acceleration is not cured or rescinded, within 60 days after written notice to the Company
from the Trustee (or to the Company and the Trustee from Holders of at least twenty five percent (25%) in principal amount of the outstanding Notes);
or

(e) the Company, any Guarantor or any of their respective Significant Subsidiaries pursuant to or under or within meaning of any
Bankruptcy Law:

(i) commences a voluntary case or proceeding seeking liquidation, reorganization or other relief with respect to the Company, any
such Guarantor or any such Significant Subsidiary or its debts or seeking the appointment of a trustee, receiver, liquidator, custodian or other
similar official of the Company, any such Guarantor or any such Significant Subsidiary or any substantial part of the property of the Company, any
such Guarantor or any such Significant Subsidiary; or

(ii) consents to any such relief or to the appointment of or taking possession by any such official in an involuntary case or other
proceeding commenced against the Company, any such Guarantor or any such Significant Subsidiary; or

(iii) consents to the appointment of a custodian of it or for all or substantially of its property; or

(iv) makes a general assignment for the benefit of creditors; or
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(f) an involuntary case or other proceeding shall be commenced against the Company, any Guarantor or any of their respective Significant
Subsidiaries seeking liquidation, reorganization or other relief with respect to the Company, any such Guarantor or any such Significant Subsidiary or its
debts under any bankruptcy, insolvency or other similar law now or hereafter in effect or seeking the appointment of a trustee, receiver, liquidator,
custodian or other similar official of the Company, any such Guarantor or any such Significant Subsidiary or any substantial part of the property of the
Company, any such Guarantor or any such Significant Subsidiary, and such involuntary case or other proceeding shall remain undismissed and unstayed
for a period of thirty (30) calendar days; or

(g) a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that:

(i) is for relief against the Company, any Guarantor or any of their respective Significant Subsidiaries in an involuntary case or
proceeding;

(ii) appoints a trustee, receiver, liquidator, custodian or other similar official of the Company, any such Guarantor or any such
Significant Subsidiary or any substantial part of the property of the Company, any such Guarantor or any such Significant Subsidiary; or

(iii) orders the liquidation of the Company, any such Guarantor or any such Significant Subsidiary, in each case in this clause (g), the
order or decree remains unstayed and in effect for thirty (30) calendar days.

The term “Bankruptcy Law” means title 11, U.S. Code or any similar Federal or State law for the relief of debtors.

Section 7.2 Acceleration of Maturity; Rescission and Annulment.

If an Event of Default with respect to the Notes occurs and is continuing (other than an Event of Default referred to in Sections 7.1(e), 7.1(f) or
7.1(g), which shall result in an automatic acceleration), then in every such case the Trustee or the Holders of not less than 25% in principal amount of
the outstanding Notes may declare the principal amount of and accrued and unpaid interest, if any, on all of the outstanding Notes to be due and payable
immediately, by a written notice thereof to the Company and the Parent (and to the Trustee if given by Holders), and upon any such declaration such
principal amount (or specified amount) and accrued and unpaid interest, if any, shall become immediately due and payable. If an Event of Default
specified in Sections 7.1(e), 7.1(f) or 7.1(g) shall occur, the principal amount (or specified amount) of and accrued and unpaid interest, if any, on all
outstanding Notes shall automatically become and be immediately due and payable without any declaration or other act on the part of the Trustee or any
Holder.

At any time after the principal amount of and premium, if any, and interest on the Notes shall have been so declared due and payable, and before
any judgment or decree for the payment of the monies due shall have been obtained or entered as hereinafter provided, Holders of a majority in
aggregate principal amount of the Notes then outstanding on behalf of the Holders of all of the Notes then outstanding, by written notice to the Company
and to the Trustee, may waive all Defaults or Events of Default and rescind and annul such declaration and its consequences, subject in all respects to
Section 6.13 of the Base Indenture, if: (a) the Company or any Guarantor has deposited with the Trustee all required payments of the principal of, and
premium, if any, and interest on, the Notes, plus the reasonable compensation and reimbursement for the Trustee’s expenses, disbursements and
advances pursuant to Section 7.7 of the Base Indenture; and (b) all
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Events of Default, other than the non-payment of accelerated principal of (or specified portion thereof), or premium, if any, and interest on, the Notes
that have become due solely because of such acceleration, have been cured or waived. No such rescission and annulment shall extend to or shall affect
any subsequent Default or Event of Default, or shall impair any right consequent thereon. The Company shall notify in writing a Responsible Officer of
the Trustee, promptly upon becoming aware thereof, of any Event of Default, as provided in Section 4.3 of the Base Indenture and the steps to be taken
to cure such Event of Default.

ARTICLE VIII
AMENDMENTS AND WAIVERS

Sections 8.1 and 8.2 hereof shall replace Sections 9.1 and 9.2 of the Base Indenture with respect to the Notes only.

Section 8.1 Without Consent of Holders.

The Company, when authorized by resolutions of the board of directors of the Parent, and the Trustee may, from time to time and at any time,
enter into an indenture or indentures supplemental without the consent of any Holder of the Notes hereto for one or more of the following purposes:

(a) to cure any ambiguity, defect or inconsistency in the Indenture; provided that this action shall not adversely affect the interests of the
Holders of the Notes in any material respect;

(b) to comply with Section 6.3;

(c) to provide for uncertificated Notes in addition to or in place of certificated Notes;

(d) to add guarantors with respect to the Notes or secure the Notes;

(e) to evidence a successor to the Company as obligor or to any Guarantor as guarantor under the Indenture with respect to the Notes;

(f) to surrender any of the Company’s rights or powers under the Indenture;

(g) to add covenants or events of default for the benefit of the Holders of any Notes;

(h) to comply with the applicable procedures of the Depositary;

(i) to make any change that does not adversely affect the interests of the Holders of any Notes then outstanding in any material respect;

(j) to provide for the issuance of Additional Notes in accordance with the limitations set forth in the Indenture, or change any of the
provisions of the Indenture as may be necessary to provide for the acceptance of appointment of a successor Trustee or facilitate the administration of
the trusts hereunder by a successor Trustee;
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(k) to effect the appointment of a successor Trustee with respect to the Notes and to add to or change any of the provisions of the Indenture
to provide for or facilitate administration by more than one Trustee;

(l) to comply with the requirements of the SEC in order to effect or maintain the qualification of the Indenture under the TIA;

(m) to reflect the release of any Guarantor as guarantor, in accordance with the provisions of the Indenture; and

(n) to conform the text of the Indenture, any Guarantee or the Notes to any provision of the description thereof set forth in the Prospectus
to the extent that such provision in the Prospectus was intended to be a verbatim recitation of a provision of the Indenture, such Note Guarantee or the
Notes (as certified in an Officer’s Certificate).

Upon the written request of the Company, accompanied by a copy of the resolutions of the board of directors of the Parent certified by the
corresponding Secretary or Assistant Secretary, authorizing the execution of any supplemental indenture, the Trustee is hereby authorized to join with
the Company and the Guarantors in the execution of any such supplemental indenture, to make any further appropriate agreements and stipulations that
may be therein contained and to accept the conveyance, transfer and assignment of any property thereunder, but the Trustee shall not be obligated to, but
may in its discretion, enter into any supplemental indenture that affects the Trustee’s own rights, duties or immunities under the Indenture or otherwise.

Any supplemental indenture authorized by the provisions of this Section 8.1 may be executed by the Company, the Guarantors and the Trustee
without the consent of the Holders of any of the Notes at the time outstanding, notwithstanding any of the provisions of Section 8.2.

Section 8.2 With Consent of Holders.

With the consent of the Holders of not less than a majority in aggregate principal amount of the Notes at the time outstanding, the Company, each
Guarantor and the Trustee may, from time to time and at any time, enter into an indenture or indentures supplemental hereto for the purpose of adding
any provisions to or changing in any manner or eliminating any of the provisions of the Indenture or any supplemental indenture or modifying in any
manner the rights of the Holders of the Notes; provided that no such supplemental indenture shall, without the consent of the Holder of each Note so
affected:

(a) reduce the amount of the Notes whose Holders must consent to an amendment, supplement or waiver;

(b) reduce the rate of or extend the time for payment of interest (including default interest) on the Notes;
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(c) reduce the principal of, or premium, if any, on, or change the Stated Maturity of, the Notes;

(d) reduce the principal amount of discount securities payable upon acceleration of maturity;

(e) waive a Default or Event of Default in the payment of the principal of, or premium, if any, or interest on, the Notes (except a rescission
of acceleration of the Notes by the Holders of at least a majority in aggregate principal amount of the then outstanding Notes and a waiver of the
payment default that resulted from such acceleration);

(f) make the principal of, or premium, if any, or interest on, the Notes payable in any currency other than that stated in the Notes;

(g) make any change in Section 6.8 of the Base Indenture, Section 6.13 of the Base Indenture or Section 8.2 of this Ninth Supplemental
Indenture;

(h) waive a redemption payment with respect to the Notes; or

(i) release the Parent or any other Guarantor as a guarantor of the Notes other than as provided in the Indenture or modify the Note
Guarantee in any manner adverse to the Holders of the Notes.

Upon the written request of the Company, accompanied by a copy of the resolutions of the board of directors of the Parent certified by the
corresponding Secretary or Assistant Secretary, authorizing the execution of any such supplemental indenture, and upon the filing with the Trustee of
evidence of the consent of Holders as aforesaid, the Trustee shall join with the Company and the Guarantors in the execution of such supplemental
indenture unless such supplemental indenture affects the Trustee’s own rights, duties or immunities under the Indenture or otherwise, in which case the
Trustee may in its discretion, but shall not be obligated to, enter into such supplemental indenture. In executing or accepting the additional trusts created
by, any supplemental indenture permitted by this Article or the modification thereby of the trusts created by the Indenture, the Trustee shall be entitled to
receive, and shall be fully protected in relying upon, an Opinion of Counsel or an Officer’s Certificate or both stating that the execution of such
supplemental indenture is authorized or permitted by the Indenture, that all conditions precedent to the execution of such supplemental indenture have
been complied with, and that the supplemental indenture is a legal, valid and binding obligation of the Company and each Guarantor, as applicable,
enforceable against it in accordance with its terms.

It shall not be necessary for the consent of the Holders under this Section 8.2 to approve the particular form of any proposed supplemental
indenture, but it shall be sufficient if such consent shall approve the substance thereof.
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Section 8.3 Assumption by Parent.

Without the consent of any Holders of the Notes, the Parent, or a Subsidiary thereof, may directly assume, by an indenture supplemental to the
Indenture, executed and delivered to the Trustee, in form satisfactory to the Trustee, the due and punctual payment of the principal of, any premium and
interest on all the Notes and the performance of every covenant of the Indenture on the part of the Company to be performed or observed. Upon any
such assumption, the Parent or such Subsidiary shall succeed the Company, and be substituted for and may exercise every right and power of the
Company, under the Indenture with the same effect as if the Parent or such Subsidiary had been the issuer of the Notes, and the Company shall be
released from all obligations and covenants with respect to the Notes. No such assumption shall be permitted unless the Parent has delivered to the
Trustee (i) an Officer’s Certificate and an Opinion of Counsel, each stating that such assumption and supplemental indenture comply with this
Section 8.3 and Article V of the Base Indenture, and that all conditions precedent in the Indenture provided for relating to such transaction have been
complied with and that, in the event of assumption by a Subsidiary, the Note Guarantee and all other covenants of the Parent in the Indenture remain in
full force and effect and (ii) an opinion of independent counsel that the Holders of the Notes shall have no materially adverse United States federal tax
consequences as a result of such assumption, and that, if any Notes are then listed on the New York Stock Exchange, that the Notes shall not be delisted
as a result of such assumption.

ARTICLE IX
MEETINGS OF HOLDERS OF NOTES

Section 9.1 Purposes for Which Meetings May Be Called.

A meeting of Holders may be called at any time and from time to time pursuant to this Article IX to make, give or take any request, demand,
authorization, direction, notice, consent, waiver or other act provided by the Indenture to be made, given or taken by Holders.

Section 9.2 Call, Notice and Place of Meetings.

(a) The Trustee may at any time call a meeting of Holders for any purpose specified in Section 9.1, to be held at such time and at such
place in The City of New York, New York as the Trustee shall determine. Notice of every meeting of Holders, setting forth the time and the place of such
meeting and in general terms the action proposed to be taken at such meeting, shall be given, in the manner provided in Section 10.2 of the Base
Indenture, not less than 21 nor more than 180 days prior to the date fixed for the meeting.

(b) In case at any time the Company, any Guarantor or the Holders of at least 10% in principal amount of the outstanding Notes shall have
requested the Trustee to call a meeting of the Holders for any purpose specified in Section 9.1, by written request setting forth in reasonable detail the
action proposed to be taken at the meeting, and the Trustee shall not have mailed notice of or made the first publication of the notice of such meeting
within 21 days after receipt of such request or shall not thereafter proceed to cause the meeting to be held as provided herein, then the Company, such
Guarantor, if applicable, or the Holders in the amount above specified, as the case may be, may determine the time and the place in the City of New
York, New York, for such meeting and may call such meeting for such purposes by giving notice thereof as provided in clause (a) of this Section 9.2.
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Section 9.3 Persons Entitled to Vote at Meetings.

To be entitled to vote at any meeting of Holders, a person shall be (a) a Holder of one or more outstanding Notes, or (b) a person appointed by an
instrument in writing as proxy for a Holder or Holders of one or more outstanding Notes by such Holder or Holders; provided, that none of the
Company, any other obligor upon the Notes or any Affiliate of the Company shall be entitled to vote at any meeting of Holders or be counted for
purposes of determining a quorum at any such meeting in respect of any Notes owned by such persons. The only persons who shall be entitled to be
present or to speak at any meeting of Holders shall be the persons entitled to vote at such meeting and their counsel, any representatives of the Trustee
and its counsel, any representatives of any Guarantor and its counsel and any representatives of the Company and its counsel.

Section 9.4 Quorum; Action.

The persons entitled to vote a majority in principal amount of the outstanding Notes shall constitute a quorum for a meeting of Holders; provided,
however, that if any action is to be taken at the meeting with respect to a consent or waiver which may be given by the Holders of not less than a
specified percentage in principal amount of the outstanding Notes, the persons holding or representing the specified percentage in principal amount of
the outstanding Notes will constitute a quorum. In the absence of a quorum within 30 minutes after the time appointed for any such meeting, the meeting
shall, if convened at the request of Holders, be dissolved. In any other case the meeting may be adjourned for a period of not less than 10 days as
determined by the chairman of the meeting prior to the adjournment of such meeting. In the absence of a quorum at any such adjourned meeting, such
adjourned meeting may be further adjourned for a period of not less than 10 days as determined by the chairman of the meeting prior to the adjournment
of such adjourned meeting. Notice of the reconvening of any adjourned meeting shall be given as provided in Section 9.2, except that such notice need
be given only once not less than five days prior to the date on which the meeting is scheduled to be reconvened. Notice of the reconvening of an
adjourned meeting shall state expressly the percentage, as provided above, of the principal amount of the outstanding Notes which shall constitute a
quorum.

Except as limited by the proviso to Section 8.2, any resolution presented at a meeting or adjourned meeting duly reconvened at which a quorum is
present as aforesaid may be adopted only by the affirmative vote of the Holders of a majority in principal amount of the outstanding Notes; provided,
however, that, except as limited by the proviso to Section 8.2, any resolution with respect to any request, demand, authorization, direction, notice,
consent, waiver or other action which the Indenture expressly provides may be made, given or taken by the Holders of a specified percentage, which is
less than a majority, in principal amount of the outstanding Notes may be adopted at a meeting or an adjourned meeting duly reconvened and at which a
quorum is present as aforesaid by the affirmative vote of the Holders of such specified percentage in principal amount of the outstanding Notes. Any
such resolution passed or decision taken at any meeting of Holders duly held in accordance with this Section 9.4 shall be binding on all the Holders,
whether or not such Holders were present or represented at the meeting.

Section 9.5 Determination of Voting Rights; Conduct and Adjournment of Meetings.

(a) Notwithstanding any other provisions of the Indenture, the Trustee may make such reasonable regulations as it may deem advisable for
any meeting of Holders in regard to proof of the holding of Notes and of the appointment of proxies and in regard to the appointment and duties of
inspectors of votes, the submission and examination of proxies, certificates and other evidence of the right to vote, and such other matters concerning the
conduct of the meeting as it shall deem appropriate.
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(b) The Trustee shall, by an instrument in writing, appoint a temporary chairman of the meeting, unless the meeting shall have been called
by the Company or by Holders as provided in Section 9.2(b), in which case the Company, the Guarantors or the Holders calling the meeting, as the case
may be, shall in like manner appoint a temporary chairman. A permanent chairman and a permanent secretary of the meeting shall be elected by vote of
the persons entitled to vote a majority in principal amount of the outstanding Notes of such series represented at the meeting.

(c) At any meeting, each Holder or proxy shall be entitled to one vote for each $1,000 principal amount of Notes held or represented by
him; provided, however, that no vote shall be cast or counted at any meeting in respect of any Note challenged as not outstanding and ruled by the
chairman of the meeting to be not outstanding. The chairman of the meeting shall have no right to vote, except as a Holder or proxy.

(d) Any meeting of Holders duly called pursuant to Section 9.2 at which a quorum is present may be adjourned from time to time by
persons entitled to vote a majority in principal amount of the outstanding Notes represented at the meeting; and the meeting may be held as so adjourned
without further notice.

Section 9.6 Counting Votes and Recording Action of Meetings.

The vote upon any resolution submitted to any meeting of Holders shall be by written ballots on which shall be subscribed the signatures of the
Holders or of their representatives by proxy and the principal amounts and serial numbers of the outstanding Notes held or represented by them. The
permanent chairman of the meeting shall appoint two inspectors of votes who shall count all votes cast at the meeting for or against any resolution and
who shall make and file with the secretary of the meeting their verified written reports in triplicate of all votes cast at the meeting. A record, at least in
triplicate, of the proceedings of each meeting of Holders shall be prepared by the secretary of the meeting and there shall be attached to said record the
original reports of the inspectors of votes on any vote by ballot taken thereat and affidavits by one or more persons having knowledge of the facts setting
forth a copy of the notice of the meeting and showing that said notice was given as provided in Section 9.2 and, if applicable, Section 9.4. Each copy
shall be signed and verified by the affidavits of the permanent chairman and secretary of the meeting and one such copy shall be delivered to the
Company and the Guarantors, and another to the Trustee to be preserved by the Trustee, the latter to have attached thereto the ballots voted at the
meeting. Any record so signed and verified shall be conclusive evidence of the matters therein stated.

ARTICLE X
MISCELLANEOUS PROVISIONS

Section 10.1 Evidence of Compliance with Conditions Precedent, Certificates to Trustee.
 

37



This Section 10.1 shall replace Sections 10.4 and 10.5 of the Base Indenture with respect to the Notes only.

Upon any application or demand by the Company to the Trustee to take any action under any of the provisions of the Indenture, the Company
shall furnish to the Trustee an Officer’s Certificate in a form reasonably acceptable to the Trustee stating that all covenants and conditions precedent, if
any, provided for in the Indenture relating to the proposed action have been complied with, and an Opinion of Counsel in a form reasonably acceptable
to the Trustee stating that, in the opinion of such counsel, all such covenants and conditions precedent have been complied with. The Officer’s
Certificate or Opinion of Counsel provided for in the Indenture and delivered to the Trustee with respect to compliance with a condition or covenant
provided for in the Indenture shall include: (1) a statement that the person making such Officer’s Certificate or Opinion of Counsel has read such
covenant or condition; (2) a brief statement as to the nature and scope of the examination or investigation upon which the statement or opinion contained
in such Officer’s Certificate or Opinion of Counsel is based; (3) a statement that, in the opinion of such person, such person has made such examination
or investigation as is necessary to enable such person to express an informed opinion as to whether or not such covenant or condition has been complied
with; and (4) a statement as to whether or not, in the opinion of such person, such condition or covenant has been complied with; provided, however,
that with respect to matters of fact an Opinion of Counsel may rely on an Officer’s Certificate or certificates of public officials.

Section 10.2 No Recourse Against Others.

This Section 10.2 shall replace Section 10.8 of the Base Indenture with respect to the Notes only.

Except as otherwise expressly provided in Article V of this Ninth Supplemental Indenture, no recourse for the payment of the principal of
(including the Redemption Price upon redemption pursuant to Article IV) or premium, if any, or interest on any Note or for any claim based thereon or
otherwise in respect thereof, and no recourse under or upon any obligation, covenant or agreement of the Company in this Ninth Supplemental Indenture
or in any Note, or because of the creation of any indebtedness represented thereby, shall be had against any incorporator, stockholder, partner, member,
manager, employee, agent, officer, director or subsidiary, as such, past, present or future, of any Guarantor, the Company or any of the Company’s
Subsidiaries or of any successor thereto, either directly or through such Guarantor, the Company or any of the Company’s Subsidiaries or any successor
thereto, whether by virtue of any constitution, statute or rule of law, or by the enforcement of any assessment or penalty or otherwise; it being expressly
understood that all such liability is hereby expressly waived and released as a condition of, and as a consideration for, the execution of this Ninth
Supplemental Indenture and the issue of the Notes.

Section 10.3 Trust Indenture Act Controls.

If any provision of this Ninth Supplemental Indenture limits, qualifies, or conflicts with another provision which is required or deemed to be
included in this Ninth Supplemental Indenture by the TIA, such required or deemed provision shall control.
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Section 10.4 Governing Law.

THIS NINTH SUPPLEMENTAL INDENTURE AND THE NOTES, INCLUDING ANY CLAIM OR CONTROVERSY ARISING OUT OF OR
RELATING TO THE BASE INDENTURE, NINTH SUPPLEMENTAL INDENTURE OR THE NOTES, SHALL BE GOVERNED BY THE LAWS
OF THE STATE OF NEW YORK.

Section 10.5 Counterparts.

This Ninth Supplemental Indenture may be executed in any number of counterparts and by the parties hereto in separate counterparts, each of
which when so executed shall be deemed to be an original and all of which taken together shall constitute one and the same agreement. The exchange of
copies of this Ninth Supplemental Indenture and of signature pages by facsimile or PDF transmission shall constitute effective execution and delivery of
this Ninth Supplemental Indenture as to the parties hereto and may be used in lieu of the original Ninth Supplemental Indenture for all purposes. The
words “execution,” “signed,” “signature,” and words of like import in this Ninth Supplemental Indenture shall include images of manually executed
signatures transmitted by facsimile, email or other electronic format (including, without limitation, “pdf,” “tif” or “jpg”) and other electronic signatures
(including without limitation, DocuSign and AdobeSign). The use of electronic signatures and electronic records (including, without limitation, any
contract or other record created, generated, sent, communicated, received, or stored by electronic means) shall be of the same legal effect, validity and
enforceability as a manually executed signature or use of a paper-based record-keeping system to the fullest extent permitted by applicable law,
including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act and any
other applicable law, including, without limitation, any state law based on the Uniform Electronic Transactions Act or the Uniform Commercial Code.
Without limitation to the foregoing, and anything in this Ninth Supplemental Indenture to the contrary notwithstanding, (a) any Officer’s Certificate,
Company Order, Opinion of Counsel, Note, Note Guarantee, opinion of counsel, instrument, agreement or other document delivered pursuant to this
Ninth Supplemental Indenture may be executed, attested and transmitted by any of the foregoing electronic means and formats, (b) all references in
Section 2.3 of the Base Indenture, Section 5.2 of this Ninth Supplemental Indenture or elsewhere in the Indenture to the execution, attestation or
authentication of any Note, any Guarantee endorsed on any Note, or any certificate of authentication appearing on or attached to any Note by means of a
manual or facsimile signature shall be deemed to include signatures that are made or transmitted by any of the foregoing electronic means or formats,
and (c) any requirement in this Indenture that any signature be made under a corporate seal (or facsimile thereof) shall not be applicable to the Notes or
any Note Guarantees. The Company agrees to assume all risks arising out of the use of using digital signatures, including without limitation the risk of
the Trustee acting on unauthorized instructions.

This Ninth Supplemental Indenture shall be valid, binding, and enforceable against a party only when executed and delivered by an authorized
individual on behalf of the party by means of (i) any electronic signature permitted by the federal Electronic Signatures in Global and National
Commerce Act, state enactments of the Uniform Electronic Transactions Act, and/or any other relevant electronic signatures law, including relevant
provisions of the Uniform Commercial Code/UCC (collectively, “Signature Law”); (ii) an original manual signature; or (iii) a faxed, scanned, or
photocopied manual signature. Each electronic signature or faxed, scanned, or photocopied manual signature shall for all purposes have the same
validity, legal effect, and
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admissibility in evidence as an original manual signature. Each party hereto shall be entitled to conclusively rely upon, and shall have no liability with
respect to, any faxed, scanned, or photocopied manual signature, or other electronic signature, of any party and shall have no duty to investigate,
confirm or otherwise verify the validity or authenticity thereof. This Ninth Supplemental Indenture may be executed in any number of counterparts, each
of which shall be deemed to be an original, but such counterparts shall, together, constitute one and the same instrument. For avoidance of doubt,
original manual signatures shall be used for execution or indorsement of writings when required under the UCC or other Signature Law due to the
character or intended character of the writings.

Section 10.6 Successors.

All agreements of the Company and each Guarantor in this Ninth Supplemental Indenture and the Notes shall bind their respective successors.

All agreements of the Trustee in this Ninth Supplemental Indenture shall bind its successor.

Section 10.7 Severability.

In case any provision in this Ninth Supplemental Indenture or in the Notes shall be invalid, illegal or unenforceable, the validity, legality and
enforceability of the remaining provisions shall not in any way be affected or impaired thereby.

Section 10.8 Table of Contents, Headings, Etc.

The Table of Contents and headings of the Articles and Sections of this Ninth Supplemental Indenture have been inserted for convenience of
reference only, are not to be considered a part hereof, and shall in no way modify or restrict any of the terms or provisions hereof.

Section 10.9 Ratifications.

The Base Indenture, as supplemented and amended by this Ninth Supplemental Indenture, is in all respects ratified and confirmed. The Indenture
shall be read, taken and construed as one and the same instrument. All provisions included in this Ninth Supplemental Indenture with respect to the
Notes supersede any conflicting provisions included in the Base Indenture unless not permitted by law. The Trustee accepts the trusts created by the
Indenture, and agrees to perform the same upon the terms and conditions of the Indenture.

Section 10.10 Effectiveness.

The provisions of this Ninth Supplemental Indenture shall become effective as of the date hereof.
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Section 10.11 The Trustee.

The Trustee accepts the trusts created by the Indenture, and agrees to perform the same upon the terms and conditions of the Indenture. The
Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this Ninth Supplemental Indenture or the due
execution thereof by the Company. The recitals contained herein shall be taken as the statements solely of the Company, and the Trustee assumes no
responsibility for the correctness thereof. If and when the Trustee shall be or become a creditor of the Company (or any other obligor upon the Notes),
excluding any creditor relationship listed in TIA Section 311(b), the Trustee shall be subject to the provisions of the TIA regarding the collection of the
claims against the Company (or any such other obligor). If the Trustee has or shall acquire a conflicting interest within the meaning of the TIA, the
Trustee shall either eliminate such interest or resign, to the extent and in the manner provided by, and subject to the provisions of, the TIA and the
Indenture.
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IN WITNESS WHEREOF, the parties hereto have caused this Ninth Supplemental Indenture to be duly executed by their respective officers
hereunto duly authorized, all as of the day and year first written above.
 

EXTRA SPACE STORAGE LP,
as the Company

By: ESS Holdings Business Trust I
       Its general partner

By:           
Name:
Title:

EXTRA SPACE STORAGE INC.,
as a Guarantor

By:   
Name:
Title:

ESS HOLDINGS BUSINESS TRUST I,
as a Guarantor

By:   
Name:
Title:

ESS HOLDINGS BUSINESS TRUST II,
as a Guarantor

By:   
Name:
Title:



COMPUTERSHARE TRUST COMPANY, N.A.,
as the Trustee

By:           
Name:
Title:



EXHIBIT A

EXTRA SPACE STORAGE LP

THIS GLOBAL NOTE IS HELD BY THE DEPOSITARY (AS DEFINED IN THE NINTH SUPPLEMENTAL INDENTURE GOVERNING THIS
NOTE) OR ITS NOMINEE IN CUSTODY FOR THE BENEFIT OF THE BENEFICIAL OWNERS HEREOF, AND IS NOT TRANSFERABLE TO
ANY PERSON UNDER ANY CIRCUMSTANCES EXCEPT THAT (I) THE TRUSTEE MAY MAKE SUCH NOTATIONS HEREON AS MAY BE
REQUIRED PURSUANT TO SECTION 3.2 OF THE NINTH SUPPLEMENTAL INDENTURE, (II) THIS GLOBAL NOTE MAY BE EXCHANGED
IN WHOLE BUT NOT IN PART PURSUANT TO SECTION 3.2(a) OF THE NINTH SUPPLEMENTAL INDENTURE, (III) THIS GLOBAL NOTE
MAY BE DELIVERED TO THE TRUSTEE FOR CANCELLATION PURSUANT TO SECTION 2.12 OF THE BASE INDENTURE AND (IV) THIS
GLOBAL NOTE MAY BE TRANSFERRED TO A SUCCESSOR DEPOSITARY WITH THE PRIOR WRITTEN CONSENT OF EXTRA SPACE
STORAGE LP UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR NOTES IN DEFINITIVE FORM, THIS NOTE MAY
NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITARY TO A NOMINEE OF THE DEPOSITARY OR BY A NOMINEE OF THE
DEPOSITARY TO THE DEPOSITARY OR ANOTHER NOMINEE OF THE DEPOSITARY OR BY THE DEPOSITARY OR ANY SUCH NOMINEE
TO A SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH SUCCESSOR DEPOSITARY. UNLESS THIS CERTIFICATE IS PRESENTED BY
AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55 WATER STREET, NEW YORK, NEW YORK) (“DTC”),
TO THE COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS
REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS MAY BE REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR SUCH OTHER ENTITY AS MAY BE REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO
ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.



EXTRA SPACE STORAGE LP

2.200% SENIOR NOTES DUE 2030

Certificate No. [•]

CUSIP No.: [•]

ISIN: [•]

$[•]

Extra Space Storage LP, a Delaware limited partnership (herein called the “Company,” which term includes any successor corporation under the
Indenture referred to on the reverse hereof), for value received hereby promises to pay to Cede & Co., or its registered assigns, the principal sum of [•]
DOLLARS ($[•])[, or such lesser amount as is set forth in the Schedule of Exchanges of Interests in the Global Note on the other side of this Note,] on
October 15, 2030 at the office or agency of the Company maintained for that purpose in accordance with the terms of the Indenture, in such coin or
currency of the United States of America as at the time of payment shall be legal tender for the payment of public and private debts, and to pay interest
semi-annually in arrears on April 15 and October 15 of each year, commencing on October 15, 2023, to the Holder in whose name the Note is registered
in the security register on the preceding April 1 or October 1, whether or not a Business Day, as the case may be, in accordance with the terms of the
Indenture. Interest on the Notes will accrue from April 15, 2023. Interest on the Notes will be computed on the basis of a 360-day year consisting of
twelve 30-day months. The Company shall pay interest on any Notes in certificated form by check mailed to the address of the Holder entitled thereto;
provided, however, that a Holder of any Notes in certificated form in the aggregate principal amount of more than $2,000,000 may specify by written
notice to the Company that it pay interest by wire transfer of immediately available funds to the account specified by the Holder in such notice, or on
any Global Notes by wire transfer of immediately available funds to the account of the Depositary or its nominee. This Note shall not be valid or
become obligatory for any purpose until the certificate of authentication hereon shall have been signed manually by the Trustee or a duly authorized
authenticating agent under the Indenture.



IN WITNESS WHEREOF, the Company has caused this Note to be duly executed.

Dated: [•], 20[•]
 

EXTRA SPACE STORAGE LP

By:  ESS Holdings Business Trust I,
 Its general partner

By:       
Name:
Title:



TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the Notes described in the within-named Indenture.

Dated: [•], 20[•]
 

COMPUTERSHARE TRUST COMPANY, N.A.,
as Trustee

By:           
  Authorized Signatory



[FORM OF REVERSE SIDE OF NOTE]

EXTRA SPACE STORAGE LP

2.200% SENIOR NOTES DUE 2030

This Note is one of a duly authorized issue of Securities of the Company, designated as its 2.200% Senior Notes due 2030 (herein called the
“Notes”), issued under and pursuant to an Indenture dated as of May 11, 2021 (herein called the “Base Indenture”), among the Company, the
Guarantors and Computershare Trust Company, N.A. (as successor to Wells Fargo Bank, National Association), as trustee (herein called the “Trustee”),
as supplemented by the Ninth Supplemental Indenture, dated as of [•], 2023 (herein called the “Ninth Supplemental Indenture,” and together with the
Base Indenture, the “Indenture”), to which Indenture and all indentures supplemental thereto reference is hereby made for a description of the rights,
limitations of rights, obligations, duties and immunities thereunder of the Trustee, the Company, the Guarantors and the Holders of the Notes.
Capitalized terms used but not otherwise defined in this Note shall have the respective meanings ascribed thereto in the Indenture.

If an Event of Default (other than an Event of Default specified in Sections 7.1(e), 7.1(f) and 7.1(g) of the Ninth Supplemental Indenture with
respect to the Company) occurs and is continuing, the principal of, premium, if any, and accrued and unpaid interest on all Notes may be declared to be
due and payable by either the Trustee or the Holders of at least 25% in aggregate principal amount of the Notes then outstanding, and, upon said
declaration the same shall be immediately due and payable. If an Event of Default specified in Sections 7.1(e), 7.1(f) and 7.1(g) of the Ninth
Supplemental Indenture occurs, the principal of and premium, if any, and interest accrued and unpaid on all the Notes shall be immediately and
automatically due and payable without necessity of further action.

The Indenture contains provisions permitting the Company, the Guarantors and the Trustee, with the consent of the Holders of not less than a
majority in aggregate principal amount of the Notes at the time outstanding, to execute supplemental indentures adding any provisions to or changing in
any manner or eliminating any of the provisions of the Indenture or of any supplemental indenture or modifying in any manner the rights of the Holders
of the Notes, subject to exceptions set forth in Section 8.2 of the Ninth Supplemental Indenture. Subject to the provisions of the Indenture, the Holders
of not less than a majority in aggregate principal amount of the Notes at the time outstanding may, on behalf of the Holders of all of the Notes, waive
any past default or Event of Default, subject to exceptions set forth in the Indenture.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall impair, as among the Company and the Holder of the
Notes, the obligation of the Company, which is absolute and unconditional, to pay the principal of, premium, if any, and interest on this Note at the
place, at the respective times, at the rate and in the coin or currency prescribed herein and in the Indenture.

Interest on the Notes shall be computed on the basis of a 360-day year consisting of twelve 30-day months.



The Notes are issuable in fully registered form, without coupons, in minimum denominations of $2,000 principal amount and any multiple of
$1,000. At the office or agency of the Company referred to on the face hereof, and in the manner and subject to the limitations provided in the Indenture,
without payment of any service charge but with payment of a sum sufficient to cover any tax, assessment or other governmental charge that may be
imposed in connection with any registration or exchange of Notes, Notes may be exchanged for a like aggregate principal amount of Notes of any other
authorized denominations.

The Company shall have the right to redeem the Notes under certain circumstances as set forth in Section 4.1, Section 4.2 and Section 4.3 of the
Ninth Supplemental Indenture.

The Notes are not subject to redemption through the operation of any sinking fund.

The obligations of each Guarantor to the Holders of the Notes and to the Trustee pursuant to the Note Guarantee and the Indenture are expressly
set forth in Article V of the Ninth Supplemental Indenture and reference is hereby made to such Indenture for the precise terms of the Note Guarantee.

Except as expressly provided in Article V of the Ninth Supplemental Indenture, no recourse for the payment of the principal of (including the
Redemption Price (as defined in Section 4.1 of the Ninth Supplemental Indenture) upon redemption pursuant to Article IV of the Ninth Supplemental
Indenture) or any premium, if any, or interest on this Note, or for any claim based hereon or otherwise in respect hereof, and no recourse under or upon
any obligation, covenant or agreement of the Company in the Indenture or in any Note, or because of the creation of any indebtedness represented
thereby, shall be had against any incorporator, stockholder, partner, member, manager, employee, agent, officer, director or subsidiary, as such, past,
present or future, of any Guarantor, the Company or any of the Company’s Subsidiaries or of any successor thereto, either directly or through such
Guarantor, the Company or any of the Company’s subsidiaries or of any successor thereto, whether by virtue of any constitution, statute or rule of law,
or by the enforcement of any assessment or penalty or otherwise; it being expressly understood that all such liability is hereby expressly waived and
released as a condition of, and as consideration for, the execution of the Indenture and the issue of this Note.



ASSIGNMENT FORM

To assign this Note, fill in the form below:
 
(I) or (we) assign and transfer this Note to:    

              (Insert assignee’s legal name)

     
(Insert assignee’s soc. sec. or tax I.D. no.)

     

     

     

     

     
(Print or type assignee’s name, address and zip code)

and irrevocably appoint                                                                                                                                                                                     to transfer this
Note on the books of the Company. The agent may substitute another to act for him.

Date:                                     
 

Your Signature:               

 
(Sign exactly as your name appears on
the face of this Note)

Signature Guarantee*:                                                     
 
* Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).



SCHEDULE OF EXCHANGES OF INTERESTS IN THE GLOBAL NOTE *

The following exchanges of a part of this Global Note for an interest in another Global Note or for a Definitive Note, or exchanges of a part of another
Global Note or Definitive Note for an interest in this Global Note, have been made:
 

Date of Exchange  

Amount of decrease
in principal amount
at maturity of this

Global Note  

Amount of increase
in principal amount
at maturity of this

Global Note  

Principal amount at
maturity of this Global
Note following such

decrease (or increase)  

Signature of
authorized officer

of Trustee or
Custodian

 
* This Schedule should be included only if the Note is issued in global form.
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THIS TENTH SUPPLEMENTAL INDENTURE (this “Tenth Supplemental Indenture”) is entered into as of [•], 2023 among Extra Space
Storage LP, a Delaware limited partnership (the “Company”), Extra Space Storage Inc., a Maryland corporation (the “Parent”), ESS Holdings Business
Trust I, a Massachusetts trust (“Trust I”), ESS Holdings Business Trust II, a Massachusetts trust (“Trust II”, and together with the Parent and Trust I,
the “Guarantors”), and Computershare Trust Company, N.A. (as successor to Wells Fargo Bank, National Association), a national banking association
organized under the laws of the United States, as trustee (the “Trustee”).

WITNESSETH:

WHEREAS, the Company has delivered to the Trustee an Indenture, dated as of May 11, 2021 (the “Base Indenture”), providing for the issuance
by the Company from time to time of Securities in one or more Series;

WHEREAS, Section 2.2 of the Base Indenture provides for various matters with respect to any Series of Securities issued under the Base
Indenture to be established in an indenture supplemental to the Base Indenture;

WHEREAS, each of the Company and each of the Guarantors previously entered into the First Supplemental Indenture, dated as of May 11, 2021,
to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 2.550% Senior Notes due 2031, in an initial
aggregate principal amount of $450,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Second Supplemental Indenture, dated as of
September 22, 2021, to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 2.350% Senior Notes
due 2032, in an initial aggregate principal amount of $600,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Third Supplemental Indenture, dated as of March 31,
2022, to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 3.900% Senior Notes due 2029, in an
initial aggregate principal amount of $400,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Fourth Supplemental Indenture, dated as of March 28,
2023, to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 5.700% Senior Notes due 2028, in an
initial aggregate principal amount of $500,000,000;

WHEREAS, each of the Company and each of the Guarantors previously entered into the Fifth Supplemental Indenture, dated as of [•], 2023, to
establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as [•]% Senior Notes due 20[•], in an initial
aggregate principal amount of $[•];

WHEREAS, each of the Company and each of the Guarantors previously entered into the Sixth Supplemental Indenture, dated as of [•], 2023, to
establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 3.500% Senior Notes due 2026, in an initial
aggregate principal amount of $[•];
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WHEREAS, each of the Company and each of the Guarantors previously entered into the Seventh Supplemental Indenture, dated as of [•], 2023,
to establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 3.875% Senior Notes due 2027, in an initial
aggregate principal amount of $[•];

WHEREAS, each of the Company and each of the Guarantors previously entered into the Eighth Supplemental Indenture, dated as of [•], 2023, to
establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 4.000% Senior Notes due 2029, in an initial
aggregate principal amount of $[•];

WHEREAS, each of the Company and each of the Guarantors previously entered into the Ninth Supplemental Indenture, dated as of [•], 2023, to
establish the form and to provide for the issuance of a Series of the Company’s senior notes designated as 2.200% Senior Notes due 2030, in an initial
aggregate principal amount of $[•];

WHEREAS, each of the Company and each of the Guarantors desires to execute this Tenth Supplemental Indenture to establish the form and to
provide for the issuance of a Series of the Company’s senior notes designated as 2.400% Senior Notes due 2031 (the “Notes”), in an initial aggregate
principal amount of $[•];

WHEREAS, the board of directors of the Parent, the trustees of Trust I, on behalf of Trust I and in Trust I’s capacity as general partner of the
Company, and the trustees of Trust II, in each case, has duly adopted resolutions authorizing the Company and each of the Guarantors, as applicable, to
execute and deliver this Tenth Supplemental Indenture; and

WHEREAS, all of the other conditions and requirements necessary to make this Tenth Supplemental Indenture, when duly executed and
delivered, a valid and binding agreement in accordance with its terms and for the purposes herein expressed, have been performed and fulfilled.

THEREFORE, for and in consideration of the premises and the purchase of the Series of Securities provided for herein by the Holders thereof, it
is mutually covenanted and agreed, for the equal and proportionate benefit of all Holders of Securities of such Series, as follows:

ARTICLE I
RELATION TO BASE INDENTURE; DEFINITIONS

Section 1.1 Relation to Base Indenture.

This Tenth Supplemental Indenture constitutes an integral part of the Base Indenture. Notwithstanding any other provision of this Tenth
Supplemental Indenture, all provisions of this Tenth Supplemental Indenture are expressly and solely for the benefit of the Holders of the Notes and any
such provisions shall not be deemed to apply to any other Securities issued under the Base Indenture and shall not be deemed to amend, modify or
supplement the Base Indenture for any purpose other than with respect to the Notes.
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Section 1.2 Definitions.

For all purposes of this Tenth Supplemental Indenture, except as otherwise expressly provided for or unless the context otherwise requires:

(a) Capitalized terms used but not defined herein shall have the respective meanings assigned to them in the Base Indenture; and

(b) All references herein to Articles and Sections, unless otherwise specified, refer to the corresponding Articles and Sections of this Tenth
Supplemental Indenture as they amend or supplement the Base Indenture, and not the Base Indenture or any other document.

“Acquired Debt” means Debt of a person (i) existing at the time such person is merged or consolidated with or into the Company or any of its
Subsidiaries or becomes a Subsidiary of the Company or (ii) assumed by the Company or any of its Subsidiaries in connection with the acquisition of
assets from such person. Acquired Debt shall be deemed to be incurred on the date the acquired person is merged or consolidated with or into the
Company or any of its Subsidiaries or becomes a Subsidiary of the Company or the date of the related acquisition, as the case may be.

“Additional Notes” means additional Notes (other than the Initial Notes) issued under the Indenture in accordance with Sections 2.3, 2.7 and 6.1
hereof, as part of the same series as the Initial Notes.

“Applicable Procedures” means, with respect to any transfer or exchange of or for beneficial interests in any Global Note, the rules and
procedures of the Depositary, Euroclear and Clearstream that apply to such transfer or exchange.

“Authentication Order” means a Company Order to the Trustee to authenticate and deliver the Notes, signed in the name of the Company by an
Officer of the General Partner.

“Bankruptcy Law” shall have the meaning ascribed thereto in Section 7.1.

“Business Day” means any day, other than a Saturday or Sunday, or any other day on which banking institutions in New York, New York or the
place of payment are not authorized or obligated by law or executive order to close.

“Capitalized Property Value” means, with respect to any person, (a) Property EBITDA of such person for the four (4) consecutive fiscal quarters
ended on the last day of the then most recently ended fiscal quarter covered in the Parent’s annual or quarterly report most recently furnished to Holders
of the Notes or filed with the SEC, as the case may be, divided by (b) 6.75%.

“Capitalized Tenant Insurance Value” means (a) cash distributions and cash royalties received by the Company or any of its Subsidiaries (other
than any Captive Insurance Subsidiary) with respect to Tenant Insurance Contracts for the four (4) consecutive fiscal quarters ended on the last day of
the then most recently ended fiscal quarter covered in the Parent’s annual or quarterly report most recently furnished to Holders of the Notes or filed
with the SEC, as the case may be (excluding cash distributions and cash royalties in respect of properties that are 100% owned in fee simple by the
Company or any of its Subsidiaries) divided by (b) 12.5%.
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“Captive Insurance Subsidiary” means any wholly owned Subsidiary of the Company that (a) has no Subsidiaries other than Captive Insurance
Subsidiaries, (b) is a captive insurance company established for the primary purpose of entering into tenant insurance contracts and (c) is subject to
regulation as an insurance company.

“Clearstream” means Clearstream Banking, Société Anonyme.

“Company Order” means a written order signed in the name of the Company by an Officer of the General Partner.

“Corporate Trust Office” means the designated office of the Trustee at which at any time its corporate trust business shall be administered,
which office at the date hereof is located at CTSO Mail Operations 1505 Energy Park Drive St. Paul, Minnesota 55108, Attention: “CCT Administrator
for Extra Space LP”, or such other address as the Trustee may designate from time to time by notice to the Holders and the Company, or the designated
corporate trust office of any successor Trustee (or such other address as such successor Trustee may designate from time to time by notice to the Holders
and the Company).

“Customary Recourse Exceptions” means, with respect to any Debt, personal recourse that is limited to fraud, misrepresentation, misapplication
of cash, waste, environmental claims and liabilities, prohibited transfers, violations of single-purpose entity covenants, voluntary insolvency proceedings
and other circumstances customarily excluded by institutional lenders from exculpation provisions and/or included in separate guaranty or
indemnification agreements in non-recourse financing of real property.

“Debt” means, without duplication, with respect to any person, such person’s Pro Rata Share of the aggregate principal amount of indebtedness in
respect of:

(i) borrowed money evidenced by bonds, notes, debentures or similar instruments, as determined in accordance with GAAP,

(ii) indebtedness secured by any mortgage, pledge, lien, charge, encumbrance or any security interest existing on Property or other assets owned
by such person or any of its Subsidiaries directly, or indirectly through unconsolidated joint ventures, as determined in accordance with GAAP,

(iii) reimbursement obligations in connection with any letters of credit actually issued and called, and

(iv) any lease of property by such person or any of its Subsidiaries as lessee which is reflected in such person’s balance sheet as a finance lease, in
accordance with GAAP;

provided, that Debt also includes, to the extent not otherwise included, any obligation by such person or any of its Subsidiaries to be liable for, or to pay,
as obligor, guarantor or otherwise, items of indebtedness of another person (other than the Company or any Subsidiary) described in clauses (i) through
(iv) above (or, in the case of any such obligation made jointly with another person other than obligations to be liable for the Debt of another person
solely as a result of Customary Recourse Exceptions (it being understood that Debt shall be deemed to be incurred by such person whenever
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such person shall create, assume, guarantee or otherwise become liable in respect thereof), such person’s or its Subsidiary’s allocable portion of such
obligation based on its ownership interest in the related real estate assets or such other applicable assets); and provided, further, that Debt excludes
Intercompany Debt and operating lease liabilities reflected in such person’s balance sheet in accordance with GAAP.

“Defaulted Interest” shall have the meaning ascribed thereto in Section 2.5.

“Definitive Note” means a certificated Note registered in the name of the Holder thereof and issued in accordance with Section 3.2, substantially
in the form of Exhibit A hereto except that such Note shall not bear the Global Note legend and shall not have the “Schedule of Exchanges of Interests in
the Global Note” attached thereto.

“Depositary” means, with respect to the Notes, The Depository Trust Company and any successor thereto.

“Development Property” means a Property currently under development on which the improvements have not been completed, or a Property
where development has been completed as evidenced by a certificate of occupancy for the entire Property for the 36-month period following the
issuance of such certificate of occupancy (provided that the Company may at its option elect to remove a Property from the category of Development
Properties prior to the completion of the 36-month period, but any such Property may not be reclassified as a Development Property). The term
“Development Property” shall include real property of the type described in the immediately preceding sentence to be (but not yet) acquired by the
Company, any Subsidiary or any joint venture of the Company upon completion of construction pursuant to a contract in which the seller of such real
property is required to develop or renovate prior to, and as a condition precedent to, such acquisition.

“EBITDA” means, with respect to any person, for any period and without duplication, net earnings (loss) of such person for such period
(including Tenant Insurance Operating Income in respect of properties that are 100% owned in fee simple by the Company or any of its Subsidiaries)
excluding the impact of the following amounts with respect to any person (but only to the extent included in determining net earnings (loss) for such
period):

(i) depreciation and amortization expense and other non-cash charges of such person for such period;

(ii) interest expense of such person for such period;

(iii) income tax expense of such person in respect of such period;

(iv) extraordinary and nonrecurring gains and losses of such person for such period, including without limitation, gains and losses from the sale of
assets, write-offs and forgiveness of debt, foreign currency translation gains or losses; and

(v) equity in net income of non-controlling interests.
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“Equity Interests” means, with respect to any person, any share of capital stock of (or other ownership or profit interests in) such person, any
warrant, option or other right for the purchase or other acquisition from such person of any share of capital stock of (or other ownership or profit
interests in) such person, any security convertible into or exchangeable for any share of capital stock of (or other ownership or profit interests in) such
person or warrant, right or option for the purchase or other acquisition from such person of such shares (or such other interests), and any other
ownership or profit interest in such person (including, without limitation, partnership, member or trust interests therein), whether voting or nonvoting,
and whether or not such share, warrant, option, right or other interest is authorized or otherwise existing on any date of determination.

“Euroclear” means Euroclear S.A./N.V., as operator of the Euroclear system.

“Event of Default” shall have the meaning ascribed thereto in Section 7.1.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.

“Fair Market Value” means, (a) with respect to a security listed (or an unlisted convertible security that is convertible into a security listed) on
Nasdaq or have trading privileges on the New York Stock Exchange, the NYSE American, or another recognized national United States securities
exchange, the London Stock Exchange, Euronext or another recognized European securities exchange, the price of such security as reported on such
exchange or market by any widely recognized reporting method customarily relied upon by financial institutions, and (b) with respect to any other asset,
book value (determined in accordance with GAAP).

“GAAP” means accounting principles generally accepted in the United States of America, consistently applied, as in effect from time to time.

“Global Note Legend” means the legend set forth in Section 3.2(f), which is required to be placed on all Global Notes issued under the Indenture.

“Global Notes” means, individually and collectively, each of the Notes deposited with or on behalf of and registered in the name of the
Depositary or its nominee, substantially in the form of Exhibit A hereto and that bears the Global Note Legend and that has the “Schedule of Exchanges
of Interests in the Global Note” attached thereto, issued in accordance with the Indenture.

“Holders” shall have the meaning ascribed thereto in Section 2.4.

“Indenture” means the Base Indenture, as supplemented by this Tenth Supplemental Indenture, and as further supplemented, amended or restated.

“Indirect Participant” means a person who holds a beneficial interest in a Global Note through a Participant.

“Initial Notes” means the $[•] aggregate principal amount of Notes issued under this Tenth Supplemental Indenture on the date hereof.
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“Intercompany Debt” means, as of any date, Debt to which the only parties are the Company and any of its Subsidiaries, but only so long as that
Debt is held solely by any of the Company and any of its Subsidiaries as of that date and, provided that, in the case of Debt owed by the Company to any
Subsidiary, the Debt is subordinated in right of payment to the Holders of the Notes.

“interest” means, when used with reference to the Notes, any interest payable under the terms of the Notes.

“Interest Expense” means, with respect to any person, for any period, such person’s Pro Rata Share of interest expense for such period, with other
adjustments as are necessary to exclude: (i) the effect of items classified as extraordinary items, in accordance with GAAP; (ii) amortization of debt
issuance costs; (iii) prepayment penalties and (iv) non-cash swap ineffectiveness charges.

“Interest Payment Date” shall have the meaning ascribed thereto in Section 2.4.

“Lien” means any mortgage, deed of trust, lien, charge, pledge, security interest, security agreement, or other encumbrance of any kind, provided
that in no event shall an operating lease in and of itself be deemed to constitute a Lien.

“Life Storage OP” means Life Storage LP, a Delaware limited partnership.

“LSI” means Life Storage, Inc., a Maryland corporation.

“Marketable Securities” means: (a) common or preferred Equity Interests which are listed on Nasdaq or have trading privileges on the New York
Stock Exchange, the NYSE American, or another recognized national United States securities exchange, the London Stock Exchange, Euronext or
another recognized European securities exchange; (b) convertible securities which can be converted at any time into common or preferred Equity
Interests of the type described in the immediately preceding clause (a); and (c) securities evidencing indebtedness issued by persons which have an
investment grade credit rating by a nationally recognized statistical rating organization; provided that Marketable Securities shall not include any
securities that are considered cash equivalents.

“Non-Recourse Debt” means Debt of a Subsidiary of the Company (or an entity in which the Company is the general partner or managing
member) that is directly or indirectly secured by real estate assets or other real estate-related assets (including equity interests) of a Subsidiary of the
Company (or entity in which the Company is the general partner or managing member) that is the borrower and is non-recourse to the Company or any
Subsidiary of the Company (other than pursuant to a Permitted Non-Recourse Guarantee and other than with respect to the Subsidiary of the Company
(or entity in which the Company is the general partner or managing member) that is the borrower); provided, further, that, if any such Debt is partially
recourse to the Company or any Subsidiary of the Company (other than pursuant to a Permitted Non-Recourse Guarantee and other than with respect to
the Subsidiary of the Company (or entity in which the Company is the general partner or managing member) that is the borrower) and therefore does not
meet the criteria set forth above, only the portion of such Debt that does meet the criteria set forth above shall constitute “Non-Recourse Debt.”
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“Note Guarantee” means the Guarantee by each of the Guarantors of the Company’s obligations under the Indenture and the Notes, executed
pursuant to the provisions of this Tenth Supplemental Indenture.

“Notes” has the meaning assigned to it in the preamble to this Tenth Supplemental Indenture. The Initial Notes and the Additional Notes shall be
treated as a single class for all purposes under the Indenture, and unless the context otherwise requires, all references to the Notes shall include the
Initial Notes and any Additional Notes.

“Officer” means, in respect of any person, any Chief Executive Officer, the President, the Chief Financial Officer, the Chief Accounting Officer,
the Treasurer or any Assistant Treasurer, the Secretary or any Assistant Secretary, and any Vice President of such person.

“Officer’s Certificate” means a certificate signed by any Officer of the Company or any Guarantor, as applicable.

“Opinion of Counsel” means a written opinion of legal counsel who is acceptable to the Trustee. The counsel may be an employee of or counsel
to the Company or any Guarantor.

“Par Call Date” means July 15, 2031.

“Participant” means, with respect to the Depositary, Euroclear or Clearstream, a person who has an account with the Depositary, Euroclear or
Clearstream, respectively (and with respect to the Depositary Trust Company, shall include Euroclear and Clearstream).

“Permitted Non-Recourse Guarantees” means customary completion or budget guarantees or indemnities (including by means of separate
indemnification agreements and carve-out guarantees) provided under Non-Recourse Debt in the ordinary course of business by the Company or any
Subsidiary of the Company in financing transactions that are directly or indirectly secured by real estate assets or other real estate-related assets
(including equity interests) of a Subsidiary of the Company (or entity in which the Company is the general partner or managing member), in each case
that is the borrower in such financing, but is non-recourse to the Company or any of the Company’s other Subsidiaries, except for customary completion
or budget guarantees or indemnities (including by means of separate indemnification agreements or carve-out guarantees) as are consistent with
customary industry practice (such as environmental indemnities and recourse triggers based on violation of transfer restrictions and other customary
exceptions to nonrecourse liability).

“Primary Treasury Dealer” means a primary U.S. Government securities dealer.

“Pro Rata Share” means, with respect to any person, any applicable figure or measure of such person and its Subsidiaries on a consolidated basis,
less any portion attributable to non-controlling interests, plus such person’s or its Subsidiaries’ allocable portion of such figure or measure, based on
their ownership interest, of unconsolidated joint ventures.

“Property” means a parcel (or group of related parcels) of real property.
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“Property EBITDA” means, with respect to any person, for any period, such person’s Pro Rata Share of EBITDA for such period adjusted to add
back the impact of corporate level general and administrative expenses.

“Record Date” shall have the meaning ascribed thereto in Section 2.4.

“Redemption Date” means, with respect to any Note or portion thereof to be redeemed in accordance with the provisions of Section 4.1, the date
fixed for such redemption in accordance with the provisions of Section 4.1.

“Redemption Price” shall have the meaning ascribed thereto in Section 4.1.

“Remaining Life” means, with respect to any Notes to be redeemed, the remaining term of such Notes, calculated as if the maturity date of such
Notes were the Par Call Date.

“SEC” means the Securities and Exchange Commission.

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder, as in effect from time to
time.

“Significant Subsidiary” of any specified person means any Subsidiary in which such person has invested at least $100,000,000 in capital.

“Subsidiary” means, for any person (as defined in the Base Indenture, but excluding an individual, government or any agency or political
subdivision thereof), any corporation, partnership, limited liability company or other entity of which at least a majority of the Equity Interests having by
the terms thereof ordinary voting power to elect a majority of the board of directors or other individuals performing similar functions of such
corporation, partnership, limited liability company or other entity (without regard to the occurrence of any contingency) is at the time directly or
indirectly owned or controlled by such person or one or more Subsidiaries of such person or by such person and one or more Subsidiaries of such
person, and shall include all persons the accounts of which are consolidated with those of such person pursuant to GAAP.

“Subsidiary Guarantee” means a guarantee by either LSI or Life Storage OP of the Company’s obligations under the Indenture and the Notes.

“Tenant Insurance Contract” means an insurance or reinsurance contract or agreement under which any Captive Insurance Subsidiary provides
insurance or reinsurance in respect of tenant insurance related to a self-storage property.

“Tenant Insurance Operating Income” means, for any period, an amount equal to (a) the Tenant Insurance Revenue for such period minus
(b) actual or attributable tenant insurance and reinsurance expenses (excluding royalty expenses paid to the Company or any of its wholly owned
Subsidiaries) of the applicable Captive Insurance Subsidiaries pursuant to Tenant Insurance Contracts for such period.
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“Tenant Insurance Revenue” means, for any period, the aggregate revenues for such period earned by the Captive Insurance Subsidiaries from
providing tenant insurance or reinsurance services under Tenant Insurance Contracts.

“Third Amended and Restated Credit Agreement” means the Third Amended and Restated Credit Agreement, dated as of [•], 2023, by and
among the Company, Parent, U.S. Bank National Association, as administrative agent, certain other financial institutions acting as syndication agents,
documentation agents and lead arrangers and bookrunners, and certain lenders party thereto.

“Total Assets” means, with respect to any person, as of any date, the sum (without duplication) of:

(a) the Capitalized Property Value of such person and its Subsidiaries, excluding Capitalized Property Value attributable to Properties acquired or
disposed of by such person or Subsidiary during the four consecutive quarters ending on such date and Development Properties;

(b) the Capitalized Tenant Insurance Value of such person and its Subsidiaries;

(c) all cash and cash equivalents (excluding tenant deposits and other cash and cash equivalents the disposition of which is restricted) of such
person and its Subsidiaries at such time;

(d) the Pro Rata Share of such person or its Subsidiaries of the current undepreciated book value of Development Properties held by such person
or Subsidiary and all land held for development by such person or Subsidiary;

(e) the Pro Rata Share of the purchase price paid by such person or any of its Subsidiaries (less the Pro Rata Share of any amounts paid to such
person or such Subsidiary as a purchase price adjustment, held in escrow, retained as a contingency reserve, or in connection with other similar
arrangements, and without regard to allocations of property purchase prices pursuant to Statement of Financial Accounting Standards No. 141 or other
provisions of GAAP) for any Property or business acquired by the Company or such Subsidiary during the four consecutive quarters ending on such
date;

(f) the contractual purchase price of Properties of such person and its Subsidiaries subject to purchase obligations, repurchase obligations, forward
commitments and unfunded obligations to the extent such obligations and commitments are included in determinations of Debt; and

(g) the Fair Market Value of all Marketable Securities owned by such person or any of its Subsidiaries, plus all other assets of such person and its
Subsidiaries (the value of which is determined in accordance with GAAP but excluding assets classified as intangible under GAAP), provided, however,
that such other assets shall not include the right of use assets associated with an operating lease in accordance with GAAP.

In determining the Total Assets of the Company, the Company shall have the option to include Capitalized Property Value under clause (a) above
from any such Properties that are otherwise subject to valuation under clause (d) or (e) above; provided, however, that if such election is made, any value
attributable to such Properties under clause (d) or (e) above shall be excluded from the determination of the amount under clause (d) or (e).
 

10



“Total Unencumbered Assets” means, as of any date, those assets within Total Assets that are not subject to a Lien, less the value attributable to
Capitalized Tenant Insurance Value; provided that in determining Total Unencumbered Assets, all investments in unconsolidated entities shall be
excluded.

“Treasury Rate” means, with respect to any Redemption Date, the yield determined by the Company in accordance with the following two
paragraphs:

The Treasury Rate shall be determined by the Company after 4:15 p.m., New York City time (or after such time as yields on U.S. government
securities are posted daily by the Board of Governors of the Federal Reserve System), on the third business day preceding the Redemption Date based
upon the yield or yields for the most recent day that appear after such time on such day in the most recent statistical release published by the Board of
Governors of the Federal Reserve System designated as “Selected Interest Rates (Daily)—H.15” (or any successor designation or publication) (“H.15”)
under the caption “U.S. government securities–Treasury constant maturities–Nominal” (or any successor caption or heading) (“H.15 TCM”). In
determining the Treasury Rate, the Company shall select, as applicable: (1) the yield for the Treasury constant maturity on H.15 exactly equal to the
period from the Redemption Date to the Par Call Date (the “Remaining Life”); or (2) if there is no such Treasury constant maturity on H.15 exactly
equal to the Remaining Life, the two yields – one yield corresponding to the Treasury constant maturity on H.15 immediately shorter than and one yield
corresponding to the Treasury constant maturity on H.15 immediately longer than the Remaining Life – and shall interpolate to the Par Call Date on a
straight-line basis (using the actual number of days) using such yields and rounding the result to three decimal places; or (3) if there is no such Treasury
constant maturity on H.15 shorter than or longer than the Remaining Life, the yield for the single Treasury constant maturity on H.15 closest to the
Remaining Life. For purposes of this paragraph, the applicable Treasury constant maturity or maturities on H.15 shall be deemed to have a maturity date
equal to the relevant number of months or years, as applicable, of such Treasury constant maturity from the Redemption Date.

If on the third business day preceding the Redemption Date H.15 TCM is no longer published, the Company shall calculate the Treasury Rate
based on the rate per annum equal to the semi-annual equivalent yield to maturity at 11:00 a.m., New York City time, on the second business day
preceding such Redemption Date of the United States Treasury security maturing on, or with a maturity that is closest to, the Par Call Date, as
applicable. If there is no United States Treasury security maturing on the Par Call Date but there are two or more United States Treasury securities with a
maturity date equally distant from the Par Call Date, one with a maturity date preceding the Par Call Date and one with a maturity date following the Par
Call Date, the Company shall select the United States Treasury security with a maturity date preceding the Par Call Date. If there are two or more United
States Treasury securities maturing on the Par Call Date or two or more United States Treasury securities meeting the criteria of the preceding sentence,
the Company shall select from among these two or more United States Treasury securities the United States Treasury security that is trading closest to
par based upon the average of the bid and asked prices for such United States Treasury securities at 11:00 a.m., New York City time. In determining the
Treasury Rate in accordance with the terms of this paragraph, the semi-annual yield to maturity of the applicable United States Treasury security shall be
based upon the average of the bid and asked prices (expressed as a percentage of principal amount) at 11:00 a.m., New York City time, of such United
States Treasury security, and rounded to three decimal places.
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“Uniform Fraudulent Conveyance Act” means any applicable federal, provincial or state fraudulent conveyance legislation and any successor
legislation.

“Uniform Fraudulent Transfer Act” means any applicable federal, provincial or state fraudulent transfer legislation and any successor
legislation.

“Unsecured Debt” means Debt that is not secured by a Lien on any property or assets of the Company or any of its Subsidiaries.

ARTICLE II
TERMS OF THE SECURITIES

Section 2.1 Title of the Securities.

There shall be a Series of Securities designated the “2.400% Senior Notes due 2031.”

Section 2.2 Price.

The Initial Notes shall be issued at a public offering price of 100% of the principal amount thereof.

Section 2.3 Limitation on Initial Aggregate Principal Amount; Further Issuances.

The aggregate principal amount of the Notes initially shall be limited to $[•]. The Company may, without notice to or consent of the Holders, issue
Additional Notes from time to time in the future in an unlimited principal amount, subject to compliance with the terms of the Indenture.

Nothing contained in this Section 2.3 or elsewhere in this Tenth Supplemental Indenture, or in the Notes, is intended to or shall limit execution by
the Company or authentication or delivery by the Trustee of Notes under the circumstances contemplated by Sections 2.7, 2.8, 2.11, 3.6 or 9.6 of the
Base Indenture.

Section 2.4 Interest and Interest Rates; Stated Maturity of Notes.

(a) The Notes shall bear interest at the rate of 2.400% per year. Interest on the Notes will accrue from April 15, 2023 and will be payable
semi-annually in arrears on April 15 and October 15 of each year, commencing on October 15, 2023 (each such date being an “Interest Payment
Date”), to the persons in whose names the Notes are registered in the security register (the “Holders”) on the preceding April 1 or October 1, whether or
not a Business Day, as the case may be (each such date being a “Record Date”). Interest on the Notes will be computed on the basis of a 360-day year
consisting of twelve 30-day months.
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(b) If any Interest Payment Date, Stated Maturity or Redemption Date falls on a day that is not a Business Day, the required payment shall
be made on the next Business Day as if it were made on the date the payment was due and no interest shall accrue on the amount so payable for the
period from and after that Interest Payment Date, Stated Maturity or Redemption Date, as the case may be, until the next Business Day.

(c) The Stated Maturity of the Notes shall be October 15, 2031.

Section 2.5 Method of Payment.

Principal, premium, if any, and interest shall be payable at the Corporate Trust Office of the Trustee. The Company shall pay interest (i) on any
Notes in certificated form by check mailed to the address of the Holder entitled thereto; provided, however, that a Holder of any Notes in certificated
form in the aggregate principal amount of more than $2,000,000 may specify by written notice to the Company (with a copy to the Trustee) that it pay
interest by wire transfer of immediately available funds to the account specified by the Holder in such notice, or (ii) on any Global Note by wire transfer
of immediately available funds to the account of the Depositary or its nominee. Any interest on any Note which is payable, but is not punctually paid or
duly provided for, on any Interest Payment Date (herein called “Defaulted Interest”) shall forthwith cease to be payable to the Holder registered as such
on the relevant Record Date, and such Defaulted Interest shall be paid by the Company, at its election in each case, as provided in clause (a) or (b)
below:

(a) The Company may elect to make payment of any Defaulted Interest to the persons in whose names the Notes are registered at 5:00
p.m., New York City time, on a special record date for the payment of such Defaulted Interest, which shall be fixed in the following manner. The
Company shall notify the Trustee in writing of the amount of Defaulted Interest proposed to be paid on each Note and the date of the proposed payment
(which shall be not less than 25 calendar days after the receipt by the Trustee of such notice, unless the Trustee shall consent to an earlier date), and at
the same time the Company shall deposit with the Trustee an amount of money equal to the aggregate amount to be paid in respect of such Defaulted
Interest or shall make arrangements satisfactory to the Trustee for such deposit on or prior to the date of the proposed payment, such money when
deposited to be held in trust for the benefit of the persons entitled to such Defaulted Interest as in this clause provided. Thereupon the Company shall fix
a special record date for the payment of such Defaulted Interest which shall be not more than 15 calendar days and not less than 10 calendar days prior
to the date of the proposed payment, and not less than 10 calendar days after the receipt by the Trustee of the notice of the proposed payment (unless the
Trustee shall consent to an earlier date). The Company shall promptly notify the Trustee of such special record date and shall cause notice of the
proposed payment of such Defaulted Interest and the special record date therefor to be sent to each Holder at its address as it appears in the register, not
less than 10 calendar days prior to such special record date. Notice of the proposed payment of such Defaulted Interest and the special record date
therefor having been so mailed, such Defaulted Interest shall be paid to the persons in whose names the Notes are registered at 5:00 p.m., New York City
time, on such special record date and shall no longer be payable pursuant to the following clause (b) of this Section 2.5.
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(b) The Company may make payment of any Defaulted Interest in any other lawful manner not inconsistent with the requirements of any
securities exchange or automated quotation system on which the Notes may be listed or designated for issuance, and upon such notice as may be
required by such exchange or automated quotation system, if, after notice given by the Company to the Trustee of the proposed payment pursuant to this
clause, such manner of payment shall be deemed practicable by the Trustee.

Section 2.6 Currency.

Principal and interest on the Notes shall be payable in U.S. Dollars.

Section 2.7 Additional Notes.

The Company will be entitled, without the consent of any Holders of the Notes, upon delivery of an Officer’s Certificate, Opinion of Counsel and
Authentication Order, subject to its compliance with Section 6.1, to issue Additional Notes under the Indenture that will have identical terms to the
Initial Notes issued on the date of the Indenture other than with respect to the date of issuance, issue price and, if applicable, the date from which interest
on such Additional Notes will begin to accrue and the initial interest payment date; provided, however, that if such Additional Notes will not be fungible
with the Initial Notes for U.S. federal income tax or securities law purposes, such Additional Notes will have a separate CUSIP number. Such Additional
Notes will rank equally and ratable in right of payment and will be treated as a single series for all purposes under the Indenture.

With respect to any Additional Notes, the Company will set forth in a resolution of the board of directors of the Parent acting on behalf of the
Company and an Officer’s Certificate, a copy of each of which will be delivered to the Trustee, the following information:

(a) the aggregate principal amount of such Additional Notes to be authenticated and delivered pursuant to the Indenture; and

(b) the issue price, the issue date and the CUSIP number of such Additional Notes.

Section 2.8 Redemption.

The Notes may be redeemed at the option of the Company prior to the Stated Maturity as provided in Article IV.

Section 2.9 No Sinking Fund.

The provisions of Article XI of the Base Indenture shall not be applicable to the Notes.

Section 2.10 Registrar and Paying Agent.

The Trustee shall initially serve as Registrar and Paying Agent for the Notes.
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ARTICLE III
FORM OF THE SECURITIES

Section 3.1 Global Form.

The Notes shall initially be issued in the form of one or more fully registered Global Notes that will be deposited with, or on behalf of the
Depositary, and registered in the name of the Depositary or its nominee, as the case may be, subject to Sections 2.7 and 2.14 of the Base Indenture. So
long as the Depositary, or its nominee, is the registered owner of the Global Note, the Depositary or its nominee, as the case may be, will be considered
the sole Holder of the Notes represented by the Global Note for all purposes under the Indenture.

The Notes shall not be issuable in definitive form except as provided in Section 3.2(a) of this Tenth Supplemental Indenture. The Notes and the
Trustee’s certificate of authentication shall be substantially in the form attached as Exhibit A hereto. The Company shall execute and the Trustee shall, in
accordance with Section 2.3 of the Base Indenture, authenticate and hold each Global Note as custodian for the Depositary. Each Global Note will
represent such of the outstanding Notes as will be specified therein and each shall provide that it represents the aggregate principal amount of
outstanding Notes from time to time endorsed thereon and that the aggregate principal amount of outstanding Notes represented thereby may from time
to time be reduced or increased, as appropriate, to reflect exchanges and redemptions. Any endorsement of a Global Note to reflect the amount of any
increase or decrease in the aggregate principal amount of outstanding Notes represented thereby will be made by the Registrar or the custodian, at the
direction of the Trustee. The terms and provisions contained in the form of Note attached as Exhibit A hereto shall constitute, and are hereby expressly
made, a part of the Indenture and, to the extent applicable, the Company, each Guarantor and the Trustee, by their execution and delivery of this Tenth
Supplemental Indenture, expressly agree to such terms and provisions and to be bound thereby.

Participants of the Depositary shall have no rights either under the Indenture or with respect to the Global Notes. The Depositary or its nominee,
as applicable, shall be treated by the Company, each Guarantor, the Trustee and any agent of the Company, such Guarantor or the Trustee as the absolute
owner and Holder of such Global Notes for all purposes under the Indenture. Notwithstanding the foregoing, nothing herein shall prevent the Company,
any Guarantor or the Trustee from giving effect to any written certification, proxy or other authorization furnished by the Depositary or its nominee, as
applicable, or impair, as between the Depositary and its participants, the operation of customary practices of such Depositary governing the exercise of
the rights of an owner of a beneficial interest in the Global Notes.

Section 3.2 Transfer and Exchange.

(a) Transfer and Exchange of Global Notes. A Global Note may not be transferred except as a whole by the Depositary to a nominee of the
Depositary, by a nominee of the Depositary to the Depositary or to another nominee of the Depositary, or by the Depositary or any such nominee to a
successor Depositary or a nominee of such successor Depositary. All Global Notes will be exchanged by the Company for Definitive Notes if:
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(1) the Company delivers to the Trustee notice from the Depositary that it is unwilling or unable to continue to act as Depositary or
that it is no longer a clearing agency registered under the Exchange Act and, in either case, a successor Depositary is not appointed by the
Company within 120 days after the date of such notice from the Depositary; or

(2) the Company, at its option, determines that the Global Notes (in whole but not in part) should be exchanged for Definitive Notes
and delivers a written notice to such effect to the Trustee; or

(3) upon request from the Depositary if there has occurred and is continuing a Default or Event of Default with respect to the Notes.

Upon the occurrence of any of the preceding events in (1), (2) or (3) above, Definitive Notes shall be issued in registered form in such names as the
Depositary shall instruct the Trustee. Global Notes also may be exchanged or replaced, in whole or in part, as provided in Sections 2.8 and 2.11 of the
Base Indenture. Every Note authenticated and delivered in exchange for, or in lieu of, a Global Note or any portion thereof, pursuant to this Section 3.2
or Section 2.8 and 2.11 of the Base Indenture, shall be authenticated and delivered in the form of, and shall be, a Global Note. A Global Note may not be
exchanged for another Note other than as provided in this Section 3.2(a); however, beneficial interests in a Global Note may be transferred and
exchanged as provided in Section 3.2(b) or (c).

(b) Transfer and Exchange of Beneficial Interests in the Global Notes. The transfer and exchange of beneficial interests in the Global
Notes will be effected through the Depositary, in accordance with the provisions of the Indenture and the Applicable Procedures. Transfers of beneficial
interests in the Global Notes also will require compliance with either subparagraph (1) or (2) below, as applicable, as well as one or more of the other
following subparagraphs, as applicable:

(1) Transfer of Beneficial Interests in the Same Global Note. Beneficial interests in any Global Note may be transferred to persons
who take delivery thereof in the form of a beneficial interest in a Global Note. No written orders or instructions shall be required to be delivered to
the Registrar to effect the transfers described in this Section 3.2(b)(1).

(2) All Other Transfers and Exchanges of Beneficial Interests in Global Notes. In connection with all transfers and exchanges of
beneficial interests that are not subject to Section 3.2(b)(1) above, the transferor of such beneficial interest must deliver to the Registrar either:

both:

(A) a written order from a Participant or an Indirect Participant given to the Depositary in accordance with the Applicable
Procedures directing the Depositary to credit or cause to be credited a beneficial interest in another Global Note in an amount equal to the
beneficial interest to be transferred or exchanged; and
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(B) instructions given in accordance with the Applicable Procedures containing information regarding the Participant account
to be credited with such increase; or

both:

(C) a written order from a Participant or an Indirect Participant given to the Depositary in accordance with the Applicable
Procedures directing the Depositary to cause to be issued a Definitive Note in an amount equal to the beneficial interest to be transferred or
exchanged; and

(D) instructions given by the Depositary to the Registrar containing information regarding the person in whose name such
Definitive Note shall be registered to effect the transfer or exchange referred to in (b)(1) above.

Upon satisfaction of all of the requirements for transfer or exchange of beneficial interests in Global Notes contained in this Tenth Supplemental
Indenture and the Notes or otherwise applicable under the Securities Act, the Trustee shall adjust the principal amount of the relevant Global Note(s)
pursuant to Section 3.2(g).

(c) Transfer and Exchange of Beneficial Interests in Global Notes for Definitive Notes. If any holder of a beneficial interest in a Global
Note proposes to exchange such beneficial interest for a Definitive Note or to transfer such beneficial interest to a person who takes delivery thereof in
the form of a Definitive Note, then, upon satisfaction of the conditions set forth in Section 3.2(b)(2) and written notice to the Trustee, the Trustee will
cause the aggregate principal amount of the applicable Global Note to be reduced accordingly pursuant to Section 3.2(g) hereof, and the Company will
execute and, upon the receipt of an Authentication Order, the Trustee will authenticate and deliver to the person designated in the instructions a
Definitive Note in the appropriate principal amount. Any Definitive Note issued in exchange for a beneficial interest pursuant to this Section 3.2(c) will
be registered in such name or names and in such authorized denomination or denominations as the holder of such beneficial interest requests through
instructions to the Registrar from or through the Depositary and the Participant or Indirect Participant. The Trustee will deliver such Definitive Notes to
the persons in whose names such Notes are so registered.

(d) Transfer and Exchange of Definitive Notes for Beneficial Interests in Global Notes. A Holder of a Definitive Note may exchange such
Note for a beneficial interest in a Global Note or transfer such Definitive Notes to a person who takes delivery thereof in the form of a beneficial interest
in a Global Note at any time. Upon receipt of a request for such an exchange or transfer, the Trustee will cancel the applicable Definitive Note and
increase or cause to be increased the aggregate principal amount of one of the Global Notes. If any such exchange or transfer from a Definitive Note to a
beneficial interest is effected pursuant to the previous sentence at a time when a Global Note has not yet been issued, the Company will issue and, upon
receipt of an Authentication Order in accordance with Section 3.2, the Trustee will authenticate one or more Global Notes in an aggregate principal
amount equal to the principal amount of Definitive Notes so transferred.
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(e) Transfer and Exchange of Definitive Notes for Definitive Notes. Upon request by a Holder of Definitive Notes and such Holder’s
compliance with the provisions of this Section 3.2(e), the Registrar will register the transfer or exchange of Definitive Notes. Prior to such registration of
transfer or exchange, the requesting Holder must present or surrender to the Registrar the Definitive Notes duly endorsed or accompanied by a written
instruction of transfer in form satisfactory to the Registrar duly executed by such Holder or by its attorney, duly authorized in writing. In addition, the
requesting Holder must provide any additional certifications, documents and information, as applicable, required pursuant to the following provisions of
this Section 3.2(e). A Holder of Definitive Notes may transfer such Notes to a person who takes delivery thereof in the form of a Definitive Note. Upon
receipt of a request to register such a transfer, the Registrar shall register the Definitive Notes pursuant to the instructions from the Holder thereof.

(f) Legend. Each Global Note issued under the Indenture, unless specifically stated otherwise in the applicable provisions of the Indenture,
will bear a legend in substantially the following form:

“THIS GLOBAL NOTE IS HELD BY THE DEPOSITARY (AS DEFINED IN THE TENTH SUPPLEMENTAL INDENTURE GOVERNING
THIS NOTE) OR ITS NOMINEE IN CUSTODY FOR THE BENEFIT OF THE BENEFICIAL OWNERS HEREOF, AND IS NOT
TRANSFERABLE TO ANY PERSON UNDER ANY CIRCUMSTANCES EXCEPT THAT (I) THE TRUSTEE MAY MAKE SUCH
NOTATIONS HEREON AS MAY BE REQUIRED PURSUANT TO SECTION 3.2 OF THE TENTH SUPPLEMENTAL INDENTURE,
(II) THIS GLOBAL NOTE MAY BE EXCHANGED IN WHOLE BUT NOT IN PART PURSUANT TO SECTION 3.2(a) OF THE TENTH
SUPPLEMENTAL INDENTURE, (III) THIS GLOBAL NOTE MAY BE DELIVERED TO THE TRUSTEE FOR CANCELLATION
PURSUANT TO SECTION 2.12 OF THE BASE INDENTURE AND (IV) THIS GLOBAL NOTE MAY BE TRANSFERRED TO A
SUCCESSOR DEPOSITARY WITH THE PRIOR WRITTEN CONSENT OF EXTRA SPACE STORAGE LP UNLESS AND UNTIL IT IS
EXCHANGED IN WHOLE OR IN PART FOR NOTES IN DEFINITIVE FORM, THIS NOTE MAY NOT BE TRANSFERRED EXCEPT AS A
WHOLE BY THE DEPOSITARY TO A NOMINEE OF THE DEPOSITARY OR BY A NOMINEE OF THE DEPOSITARY TO THE
DEPOSITARY OR ANOTHER NOMINEE OF THE DEPOSITARY OR BY THE DEPOSITARY OR ANY SUCH NOMINEE TO A
SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH SUCCESSOR DEPOSITARY. UNLESS THIS CERTIFICATE IS PRESENTED BY
AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55 WATER STREET, NEW YORK, NEW YORK)
(“DTC”), TO THE COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY
CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS MAY BE REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR SUCH OTHER ENTITY AS MAY BE
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE
OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS
AN INTEREST HEREIN.”

If the Notes are issued with original issue discount for U.S. federal income tax purposes, they will bear the following additional legend:

“THIS NOTE HAS BEEN ISSUED WITH “ORIGINAL ISSUE DISCOUNT” (WITHIN THE MEANING OF SECTION 1272 OF THE
INTERNAL REVENUE CODE OF 1986, AS AMENDED). HOLDERS SHOULD CONTACT THE SENIOR VICE PRESIDENT – CAPITAL
MARKETS OF EXTRA SPACE STORAGE INC. AT 2795 E. COTTONWOOD PKWY #300, SALT LAKE CITY, UT 84121 FOR
INFORMATION REGARDING (1) THE ISSUE PRICE AND ISSUE DATE OF THE NOTE, (2) THE AMOUNT OF ORIGINAL ISSUE
DISCOUNT ON THE NOTE AND (3) THE YIELD TO MATURITY OF THE NOTE.”
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(g) Cancellation and/or Adjustment of Global Notes. At such time as all beneficial interests in a particular Global Note have been
exchanged for Definitive Notes or a particular Global Note has been redeemed, repurchased or canceled in whole and not in part, each such Global Note
will be returned to or retained and canceled by the Trustee in accordance with Section 2.12 of the Base Indenture. At any time prior to such cancellation,
if any beneficial interest in a Global Note is exchanged for or transferred to a person who will take delivery thereof in the form of a beneficial interest in
another Global Note or for Definitive Notes, the principal amount of Notes represented by such Global Note will be reduced accordingly and an
endorsement will be made on such Global Note by the Trustee or by the Depositary at the direction of the Trustee to reflect such reduction; and if the
beneficial interest is being exchanged for or transferred to a person who will take delivery thereof in the form of a beneficial interest in another Global
Note, such other Global Note will be increased accordingly and an endorsement will be made on such Global Note by the Trustee or by the Depositary
at the direction of the Trustee to reflect such increase.

(h) General Provisions Relating to Transfers and Exchanges.

(1) To permit registrations of transfers and exchanges, the Company will execute and the Trustee will authenticate Global Notes and
Definitive Notes upon receipt of an Authentication Order or at the Registrar’s request.

(2) No service charge will be made to a Holder of a beneficial interest in a Global Note or to a Holder of a Definitive Note for any
registration of transfer or exchange, but the Company may require payment of a sum sufficient to cover any transfer tax or similar governmental
charge payable in connection therewith (other than any such transfer taxes or similar governmental charge payable upon exchange or transfer
pursuant to Sections 2.11 and 9.6 of the Base Indenture and Section 4.3 of this Tenth Supplemental Indenture).

(3) The Registrar will not be required to register the transfer of or exchange of any Note selected for redemption in whole or in part,
except the unredeemed portion of any Note being redeemed in part.

(4) All Global Notes and Definitive Notes issued upon any registration of transfer or exchange of Global Notes or Definitive Notes
will be the valid obligations of the Company, evidencing the same debt, and entitled to the same benefits under the Indenture, as the Global Notes
or Definitive Notes surrendered upon such registration of transfer or exchange.

(5) Neither the Registrar nor the Company will be required:

(A) to issue or register the transfer or exchange of any Note during a period beginning at the opening of business 15 days
before the mailing of a notice of redemption of the notes selected for redemption under Article IV and ending at the close of business on
the day of such mailing;

(B) to register the transfer or exchange of any Note so selected for redemption, in whole or in part, except the unredeemed
portion of any Note being redeemed in part; or
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(C) to register the transfer of or to exchange a Note between a record date and the next succeeding Interest Payment Date.

(6) Prior to due presentment for the registration of a transfer of any Note, the Trustee, any Agent and the Company shall deem and
treat the person in whose name any Note is registered as the absolute owner of such Note for the purpose of receiving payment of principal of and
interest on such Notes and for all other purposes, and none of the Trustee, any Agent or the Company shall be affected by notice to the contrary.

(7) The Trustee will authenticate Global Notes and Definitive Notes in accordance with the provisions of Section 3.1 hereof.

(8) All certifications, certificates and Opinions of Counsel required to be submitted to the Registrar pursuant to this Section 3.2 to
effect a registration of transfer or exchange may be submitted by facsimile.

(i) The transferor shall also provide or cause to be provided to the Trustee all information necessary to allow the Trustee to comply with
any applicable tax reporting obligations, including without limitation any cost basis reporting obligations under Internal Revenue Code Section 6045.
The Trustee may rely on the information provided to it and shall have no responsibility to verify or ensure the accuracy of such information.

(j) None of the Trustee or any Agent shall have any obligation or duty to monitor, determine or inquire as to compliance with any
restrictions on transfer imposed under this Indenture or under applicable law with respect to any transfer of any interest in any Note (including any
transfers between or among Depositary participants, members or beneficial owners in any Global Note) other than to require delivery of such certificates
and other documentation or evidence as are expressly required by, and to do so if and when expressly required by the terms of, this Indenture, and to
examine the same to determine substantial compliance as to form with the express requirements hereof.

(k) None of the Trustee or any Agent shall have any responsibility or obligation to any beneficial owner of a Global Note, a member of, or
a participant in the Depositary or other person with respect to the accuracy of the records of the Depositary or its nominee or of any participant or
member thereof, with respect to any ownership interest in the Notes or with respect to the delivery to any participant, member, beneficial owner or other
person (other than the Depositary) of any notice (including any notice of optional redemption) or the payment of any amount, under or with respect to
such Notes.

ARTICLE IV
REDEMPTION OF NOTES

The provisions of Article III of the Base Indenture, as amended by the provisions of this Tenth Supplemental Indenture, shall apply to the Notes.
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Section 4.1 Optional Redemption of Notes.

Prior to the Par Call Date, the Company may redeem the Notes at its option, in whole or in part, at a redemption price (expressed as a percentage
of principal amount and rounded to three decimal places) (the “Redemption Price”) equal to the greater of (i) (a) the sum of the present values of the
remaining scheduled payments of principal and interest thereon discounted to the Redemption Date (assuming the Notes matured on the Par Call Date)
on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 15 basis points less (b) interest accrued
to but excluding the Redemption Date; and (ii) 100% of the principal amount of the Notes; plus, in either case, accrued and unpaid interest thereon to the
Redemption Date. Notwithstanding the foregoing, if the Notes are redeemed on or after the Par Call Date, the Company may redeem the Notes, in whole
or in part, at any time or from time to time, at a Redemption Price equal to 100% of the principal amount of the Notes being redeemed plus accrued and
unpaid interest thereon to the Redemption Date. Notwithstanding the foregoing, if the Redemption Date falls after a Record Date and on or prior to the
corresponding Interest Payment Date, the Company will pay the full amount of accrued and unpaid interest, if any, on such Interest Payment Date to the
Holder of record at the close of business on the corresponding Record Date (instead of the Holder surrendering its Notes for redemption). The Company
shall not redeem the Notes pursuant to this Section 4.1 if on any date the principal amount of the Notes has been accelerated, and such acceleration has
not been rescinded or cured on or prior to such date. The Company’s actions and determinations in determining the Redemption Price shall be
conclusive and binding for all purposes, absent manifest error.

Section 4.2 Notice of Optional Redemption, Selection of Notes.

(a) In case the Company shall desire to exercise the right to redeem all or, as the case may be, any part of the Notes pursuant to
Section 4.1, it shall fix a date for redemption and it or, at its written request received by the Trustee not fewer than five Business Days prior (or such
shorter period of time as may be acceptable to the Trustee) to the date the notice of redemption is to be sent, the Trustee in the name of and at the
expense of the Company, shall mail or cause to be mailed, or sent by electronic transmission, a notice of such redemption not fewer than ten calendar
days but not more than sixty calendar days prior to the Redemption Date to each Holder of Notes to be redeemed at its last address as the same appears
on the Register; provided that if the Company makes such request of the Trustee, it shall, together with such request, also give written notice of the
Redemption Date to the Trustee, provided further that the text of the notice shall be prepared by the Company. Such mailing shall be by first class mail
or by electronic transmission. The notice, if sent in the manner herein provided, shall be conclusively presumed to have been duly given, whether or not
the Holder receives such notice. In any case, failure to give such notice by mail or electronic submission or any defect in the notice to the Holder of any
Note designated for redemption as a whole or in part shall not affect the validity of the proceedings for the redemption of any other Note.

(b) Each such notice of redemption shall specify: (i) the aggregate principal amount of Notes to be redeemed, (ii) the CUSIP number or
numbers of the Notes being redeemed, (iii) the Redemption Date (which shall be a Business Day), (iv) the Redemption Price at which Notes are to be
redeemed, (v) the place or places of payment and that payment will be made upon presentation and surrender of such Notes and (vi) that interest accrued
and unpaid to, but excluding, the Redemption Date will be paid as specified in said notice, and that on and after said date interest thereon or on the
portion thereof to be redeemed will cease to accrue. If fewer than
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all the Notes are to be redeemed, the notice of redemption shall identify the Notes to be redeemed (including CUSIP numbers, if any). In case any Note
is to be redeemed in part only, the notice of redemption shall state the portion of the principal amount thereof to be redeemed and shall state that, on and
after the Redemption Date, upon surrender of such Note, a new Note or Note in principal amount equal to the unredeemed portion thereof will be issued.

(c) On or prior to the Redemption Date specified in the notice of redemption given as provided in this Section 4.2, the Company will
deposit with the Paying Agent (or, if the Company is acting as its own Paying Agent, set aside, segregate and hold in trust as provided in Section 2.5 of
the Base Indenture) an amount of money in immediately available funds sufficient to redeem on the Redemption Date all the Notes (or portions thereof)
so called for redemption at the appropriate Redemption Price; provided that if such payment is made on the Redemption Date, it must be received by the
Paying Agent, by 11:00 a.m., New York City time, on such date. The Company shall be entitled to retain any interest, yield or gain on amounts deposited
with the Paying Agent pursuant to this Section 4.2 in excess of amounts required hereunder to pay the Redemption Price (it being acknowledged that the
Trustee has no obligation to invest any such deposit).

(d) If less than all of the outstanding Notes are to be redeemed, the Trustee will select, on a pro rata basis, by lot or such other method it
deems fair and appropriate or as required by the Depositary for Global Notes, subject to Applicable Procedures (in the case of Global Notes), the Notes
or portions thereof of the Global Notes or the Notes in certificated form to be redeemed (in minimum denominations of $2,000 and integral multiples of
$1,000 in excess thereof). The Notes (or portions thereof) so selected for redemption shall be deemed duly selected for redemption for all purposes
hereof.

Section 4.3 Payment of Notes Called for Redemption by the Company.

(a) If notice of redemption has been given as provided in Section 4.2, the Notes or portion of Notes with respect to which such notice has
been given shall become due and payable and if the Paying Agent holds funds sufficient to pay the Redemption Price of the Notes on the Redemption
Date and at the place or places stated in such notice at the Redemption Price, and unless the Company defaults in the payment of the Redemption Price,
then on and after such date (i) interest will cease to accrue on any Notes called for redemption at the Redemption Date, (ii) on and after the Redemption
Date (unless the Company defaults in the payment of the Redemption Price) such Notes shall cease to be entitled to any benefit or security under the
Indenture and (iii) the Holders thereof shall have no right in respect of such Notes except the right to receive the Redemption Price thereof. On
presentation and surrender of such Notes at a place of payment in said notice specified, the said Notes or the specified portions thereof shall be paid and
redeemed by the Company at the Redemption Price, together with interest accrued thereon to, but excluding, the Redemption Date. Such will be the case
whether or not book-entry transfer of the Notes in book-entry form is made and whether or not the Notes in certificated form, together with necessary
endorsements, are delivered to the Paying Agent; provided, however, if the Redemption Date falls after a Record Date and on or prior to the
corresponding Interest Payment Date, the Company will pay the full amount of accrued and unpaid interest and premium, if any, due on such Interest
Payment Date to the Holder of record at the close of business on the corresponding Record Date.
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(b) Upon presentation of any Note redeemed in part only, the Company shall execute and the Trustee shall authenticate and make available
for delivery to the Holder thereof, at the expense of the Company, a new Note or Notes, of authorized denominations, in principal amount equal to the
unredeemed portion of the Notes so presented.

ARTICLE V
GUARANTEE

Sections 5.1, 5.2 and 5.3 hereof shall replace Sections 12.1, 12.2 and 12.3 of the Base Indenture with respect to the Notes and the Note Guarantee.

Section 5.1 Note Guarantee.

(a) Subject to this Article 5, each Guarantor hereby fully and unconditionally guarantees, on a joint and several basis, to each Holder of a
Note authenticated and delivered by the Trustee and to the Trustee and its successors and assigns, that:

(1) the principal of, premium, if any, and interest, if any, on the Notes will be promptly paid in full when due, whether at maturity, by
acceleration, redemption or otherwise, and interest on the overdue principal of, premium on, if any, irrespective of the validity and enforceability
of the Indenture, the Notes or the obligations of the Company under the Indenture or the Notes, and interest, if any, on, the Notes, if lawful, and all
other obligations of the Company to the Holders or the Trustee under the Indenture or the Notes (including fees and expenses) will be promptly
paid in full or performed, all in accordance with the terms under the Indenture or the Notes; and

(2) in case of any extension of time of payment or renewal of any Notes or any of such other obligations, that same will be promptly
paid in full when due or performed in accordance with the terms of the extension or renewal, whether at Stated Maturity, by acceleration or
otherwise.

Failing payment when due of any amount so guaranteed or any performance so guaranteed for whatever reason, each Guarantor will be obligated to pay
the same immediately. Each Guarantor agrees that this is a guarantee of payment and not a guarantee of collection.

(b) Each Guarantor hereby agrees that its obligations under the Indenture and the Notes are full and unconditional, irrespective of the
validity, regularity or enforceability of the Indenture or the Notes, the absence of any action to enforce the same, any waiver or consent by any Holder of
the Notes with respect to any provisions of the Indenture or the Notes, the recovery of any judgment against the Company, any action to enforce the
same or any other circumstance which might otherwise constitute a legal or equitable discharge or defense of such Guarantor. Each Guarantor hereby
agrees that in the event of a default in payment of the principal of or interest on the Notes entitled to the Guarantee, whether at the Stated Maturity or by
declaration of acceleration, call for redemption or otherwise, legal proceedings may be instituted by the Trustee on behalf of the Holders or, subject to
Section 6.7 of the Base Indenture, by the Holders, on the terms and conditions set forth in the Indenture, directly against such Guarantor to enforce the
Guarantee without first proceeding against the Company. Each Guarantor hereby (i) waives diligence, presentment, demand of payment, filing of claims
with a court in the event of insolvency
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or bankruptcy of the Company, any right to require a proceeding first against the Company, protest, notice and all demands whatsoever,
(ii) acknowledges that any agreement, instrument or document evidencing the Guarantee may be transferred and that the benefit of its obligations
hereunder shall extend to each holder of any agreement, instrument or document evidencing the Guarantee without notice to it and (iii) covenants that
this Note Guarantee will not be discharged except by complete performance of the obligations contained in the Indenture and the Notes.

(c) If any Holder or the Trustee is required by any court or otherwise to return to the Company, any Guarantor or any custodian, trustee,
liquidator or other similar official acting in relation to either the Company or such Guarantor, any amount paid by either to the Trustee or such Holder,
this Note Guarantee, to the extent theretofore discharged, will be reinstated in full force and effect.

(d) Each Guarantor agrees that it will not be entitled to any right of subrogation in relation to the Holders in respect of any obligations
guaranteed hereby until payment in full of all obligations guaranteed hereby. Each Guarantor further agrees that, as between such Guarantor, on the one
hand, and the Holders and the Trustee, on the other hand, (1) the maturity of the obligations guaranteed hereby may be accelerated as provided in Article
VII for the purposes of this Note Guarantee, notwithstanding any stay, injunction or other prohibition preventing such acceleration in respect of the
obligations guaranteed hereby, and (2) in the event of any declaration of acceleration of such obligations as provided in Article VII, such obligations
(whether or not due and payable) will forthwith become due and payable by such Guarantor for the purpose of this Note Guarantee.

Section 5.2 Execution and Delivery of Note Guarantee.

To evidence its Note Guarantee set forth in Section 5.1, each Guarantor hereby agrees that this Tenth Supplemental Indenture will be executed on
its behalf by one of its Officers. If an Officer of such Guarantor whose signature is on this Tenth Supplemental Indenture no longer holds that office at
the time the Trustee authenticates the Note on which the Note Guarantee of such Guarantor is endorsed, such Note Guarantee will be valid nevertheless.
The delivery of any Note by the Trustee, after the authentication thereof hereunder, will constitute due delivery of the Note Guarantee set forth in this
Tenth Supplemental Indenture on behalf of such Guarantor.

Section 5.3 Limitation of Guarantors’ Liability.

Each Guarantor, and by its acceptance of Notes, each Holder, hereby confirms that it is the intention of all such parties that the Note Guarantee of
each Guarantor not constitute a fraudulent transfer or conveyance for purposes of Bankruptcy Law, the Uniform Fraudulent Conveyance Act, the
Uniform Fraudulent Transfer Act or any similar federal or state law to the extent applicable to the Note Guarantee. To effectuate the foregoing intention,
the Trustee, the Holders and each Guarantor hereby irrevocably agree that the obligations of each Guarantor will be limited to the maximum amount that
will not, after giving effect to all other contingent and fixed liabilities of such Guarantor that are relevant under such laws, result in the obligations of
such Guarantor under its Note Guarantee constituting a fraudulent transfer or conveyance.
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Section 5.4 Application of Certain Terms and Provisions to the Guarantors.

(a) For purposes of any provision of the Indenture which provides for the delivery by any Guarantor of an Officer’s Certificate and/or an
Opinion of Counsel, the definitions of such terms in Section 1.2 shall apply to such Guarantor as if references therein to the Company were references to
such Guarantor.

(b) Any notice or demand which by any provision of the Indenture is required or permitted to be given or served by the Trustee or by the
Holders of Notes to or on any Guarantor may be given or served as described in Section 10.2 of the Base Indenture as if references therein to the
Company were references to such Guarantor.

(c) Upon any demand, request or application by any Guarantor to the Trustee to take any action under the Indenture, such Guarantor shall
furnish to the Trustee such Officer’s Certificate and Opinion of Counsel as are required in Section 10.1 as if all references therein to the Company were
references to such Guarantor.

Section 5.5 Subsidiary Guarantees.

To the extent and for so long as LSI or Life Storage OP provide a guarantee of borrowings under the Third Amended and Restated Credit
Agreement, to the extent permitted by applicable law, LSI and Life Storage OP will substantially concurrently also provide a Subsidiary Guarantee of
the Notes (which Subsidiary Guarantee shall be unconditionally released and discharged automatically if LSI and Life Storage OP are no longer required
to guarantee borrowings under the Third Amended and Restated Credit Agreement). In the event that such Subsidiary Guarantee is provided, each of LSI
and Life Storage OP will enter into a supplemental indenture evidencing its Subsidiary Guarantee.

ARTICLE VI
ADDITIONAL COVENANTS

The covenants set forth in Sections 4.1, 4.3 and 4.4 of the Base Indenture and the following additional covenants shall apply with respect to the
Notes so long as any of the Notes remain outstanding:

Section 6.1 Limitations on Incurrence of Debt.

(a) Limitation on Total Outstanding Debt. The Company will not, and will not permit any Subsidiary to, incur any Debt (including, without
limitation, Acquired Debt) if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt on a pro
forma basis, the aggregate principal amount of all of the Company’s and its Subsidiaries’ outstanding Debt is greater than 60% of the sum of the
following (without duplication): (1) the Company’s and its Subsidiaries’ Total Assets as of the last day of the then most recently ended fiscal quarter
covered in the Parent’s annual or quarterly report most recently furnished to Holders of the Notes or filed with the SEC, as the case may be, and (2) the
aggregate purchase price of any real estate assets or mortgages receivable acquired, and the aggregate amount of any securities offering proceeds
received (to the extent such proceeds were not used to acquire real estate assets or mortgages receivable or used to reduce Debt), by the Company or any
Subsidiary since the end of such fiscal quarter, including the proceeds obtained from the incurrence of such additional Debt and any substantially
concurrent offering of other securities.
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(b) Limitation on Secured Debt. The Company will not, and will not permit any of its Subsidiaries to, incur any Debt (including, without
limitation, Acquired Debt) secured by any Lien on any of its or any of its Subsidiaries’ property or assets, whether owned on the date of the Indenture or
subsequently acquired, if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt on a pro
forma basis, the aggregate principal amount of all of the Company’s and its Subsidiaries’ outstanding Debt which is secured by a Lien on any of its or its
Subsidiaries’ property or assets is greater than 40% of the sum of (without duplication): (1) the Company’s and its Subsidiaries’ Total Assets as of the
last day of the then most recently ended fiscal quarter covered in the Parent’s annual or quarterly report most recently furnished to Holders of the Notes
or filed with the SEC, as the case may be; and (2) the aggregate purchase price of any real estate assets or mortgages receivable acquired, and the
aggregate amount of any securities offering proceeds received (to the extent such proceeds were not used to acquire real estate assets or mortgages
receivable or used to reduce Debt), by the Company or any of its Subsidiaries since the end of such fiscal quarter, including the proceeds obtained from
the incurrence of such additional Debt and any substantially concurrent offering of other securities.

(c) Debt Service Test. The Company will not, and will not permit any of its Subsidiaries to, incur any Debt (including without limitation
Acquired Debt) if the ratio of the Company’s and its Subsidiaries’ EBITDA to the Company’s and its Subsidiaries’ Interest Expense for the period
consisting of the four consecutive fiscal quarters ending with the latest quarter covered in the Parent’s annual or quarterly report most recently furnished
to Holders of the Notes or filed with the SEC, as the case may be, most recently ended prior to the date on which such additional Debt is to be incurred
shall have been less than 1.5:1 on a pro forma basis after giving effect to the incurrence of such Debt and the application of the proceeds from such
Debt, and calculated on the following assumptions:

(1) such Debt and any other Debt (including, without limitation, Acquired Debt) incurred by the Company or any of its Subsidiaries
since the first day of such four-quarter period had been incurred, and the application of the proceeds from such Debt (including to repay or retire
other Debt) had occurred, on the first day of such period;

(2) the repayment or retirement of any other Debt of the Company or any of its Subsidiaries since the first day of such four-quarter
period had occurred on the first day of such period (except that, in making this computation, the amount of Debt under any revolving credit
facility, line of credit or similar facility will be computed based upon the average daily balance of such Debt during such period); and

(3) in the case of any acquisition or disposition by the Company or any of its Subsidiaries of any asset or group of assets with a fair
market value (as determined by the Company in its reasonable discretion) in excess of $1,000,000 since the first day of such four-quarter period,
whether by merger, stock purchase or sale or asset purchase or sale or otherwise, such acquisition or disposition had occurred as of the first day of
such period with the appropriate adjustments with respect to such acquisition or disposition being included in such pro forma calculation.
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(d) If the Debt giving rise to the need to make the calculation described in this Section 6.1 or any other Debt incurred after the first day of
the relevant four-quarter period bears interest at a floating rate, then, for purposes of calculating the Interest Expense, the interest rate on such Debt will
be computed on a pro forma basis by applying the average daily rate which would have been in effect during the entire four quarter period to the greater
of the amount of such Debt outstanding at the end of such period or the average amount of such Debt outstanding during such period.

(e) Maintenance of Total Unencumbered Assets. The Company will not have at any time Total Unencumbered Assets of less than 150% of
the aggregate principal amount of all of its and its Subsidiaries’ outstanding Unsecured Debt determined on a consolidated basis in accordance with
GAAP.

Section 6.2 Existence.

Except as permitted by Section 6.3, the Company will do or cause to be done all things necessary to preserve and keep in full force and effect its
existence, rights (charter and statutory) and franchises, and each Guarantor will do or cause to be done all things necessary to preserve and keep in full
force and effect its existence, rights (charter and statutory) and franchises; provided, however, that neither the Company nor any Guarantor will be
required to preserve any right or franchise if the Parent’s board of directors (or any duly authorized committee of that board of directors), as the case
may be, determines that the preservation of the right or franchise is no longer desirable in the conduct of the Company or such Guarantor’s business.

Section 6.3 Merger, Consolidation or Sale.

The Company and each of the Guarantors may consolidate with, or sell, lease or convey all or substantially all of the Company’s or its assets to, or
merge with or into, any other entity, provided that the following conditions are met:

(a) the Company or such Guarantor, as the case may be, shall be the continuing entity, or the successor entity (if other than the Company or
such Guarantor, as the case may be) formed by or resulting from any consolidation or merger or which shall have received the transfer of assets shall be
domiciled in the United States, any state thereof or the District of Columbia and in the case of the Company shall expressly assume by supplemental
indenture payment of the principal of and interest on all of the Notes and the due and punctual performance and observance of all of the covenants and
conditions in the Indenture or, in the case of such Guarantor, shall expressly assume by supplemental indenture the payment of all amounts due under
such Guarantor’s Note Guarantee and the due and punctual performance and observance of all of the covenants and conditions of such Guarantor in the
Indenture and the Note Guarantee, as the case may be;

(b) immediately after giving effect to the transaction, no Event of Default under the Indenture, and no event which, after notice or the lapse
of time, or both, would become an Event of Default, shall have occurred and be continuing; and

(c) an Officer’s Certificate and Opinion of Counsel covering these conditions shall be delivered to the Trustee.
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In the event of any transaction described in and complying with the conditions listed in this Section 6.3 in which the Company and/or any
Guarantor are not the continuing entity, the successor person formed or remaining shall succeed, and be substituted for, and may exercise every right and
power of the Company and/or such Guarantor, and the Company and/or such Guarantor shall be discharged from its or their obligations under the Notes
and the Indenture.

Section 6.4 Payment of Taxes and Other Claims.

The Company and each Guarantor will each pay or discharge or cause to be paid or discharged before it becomes delinquent: (i) all taxes,
assessments and governmental charges levied or imposed on it or any of its Subsidiaries or on its or any such Subsidiary’s income, profits or property;
and (ii) all lawful claims for labor, materials and supplies that, if unpaid, might by law become a Lien upon its property or the property of any of its
Subsidiaries; provided, however, that neither the Company nor any Guarantor will be required to pay or discharge or cause to be paid or discharged any
tax, assessment, charge or claim the amount, applicability or validity of which is being contested in good faith.

Section 6.5 Provision of Financial Information.

(a) For as long as the Notes are outstanding, the Parent will file with the Trustee, within 15 days after the Parent is required to file the same
with the SEC, copies of the annual and quarterly reports and the information, documents and other reports (or copies of such portions of any of the
foregoing as the SEC may from time to time by rules and regulations prescribe) that the Parent may be required to file with the SEC pursuant to
Section 13 or Section 15(d) of the Exchange Act; or, if the Parent is not required to file information, documents or reports with the SEC pursuant to
either Section 13 or Section 15(d) of the Exchange Act, the Parent will file with the Trustee and the SEC, in accordance with any other rules and
regulations that may be prescribed from time to time by the SEC, such annual and quarterly reports and supplementary and periodic information,
documents and reports that may be required pursuant to Section 13 of the Exchange Act, in respect of a security listed and registered on a national
securities exchange as may be prescribed from time to time by the SEC in such rules and regulations.

(b) In addition to clause (a) above, for as long as the Notes are outstanding, if at any time the Parent is not subject to Section 13 or
Section 15(d) of the Exchange Act and the Parent is not providing annual and quarterly reports and supplementary and periodic information, documents
and reports to the SEC and the Trustee pursuant to the previous paragraph, the Parent will, at its option, either (i) post on a publicly available website or
(ii) post on IntraLinks or any comparable password protected online data system requiring user identification and a confidentiality acknowledgement (a
“Confidential Datasite”), within 15 days of the filing date that would be applicable to a non-accelerated filer at that time pursuant to applicable SEC
rules and regulations, the quarterly and audited annual financial statements and accompanying disclosure described in Item 303 of Regulation S-K
(“management’s discussion and analysis of financial condition and results of operations”) that would be required to be contained in annual reports on
Form 10-K and quarterly reports on Form 10-Q, respectively, required to be filed with the SEC if the Parent were subject to Section 13(a) or
Section 15(d) of the Exchange Act. If the Parent elects to furnish such reports via a Confidential Datasite, access to such Confidential Datasite will be
provided promptly upon request to Holders and beneficial owners of, and bona fide potential investors in, the Notes as well as securities analysts and
market makers and no such request for access to such Confidential Datasite will be unreasonably denied.
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(c) Reports and other documents filed by the Parent with the SEC and publicly available via the EDGAR system, a publicly available
website or a Confidential Datasite will be deemed to be delivered to the Trustee as of the time such filing is publicly available via EDGAR, such
publicly available website or such Confidential Datasite for purposes of this Section 6.5. Delivery of such reports, information and documents to the
Trustee is for informational purposes only and the Trustee’s receipt of such shall not constitute constructive notice of any information contained therein
or determinable from information contained therein, including its compliance with any of its covenants under the Indenture relating to the Notes (as to
which the Trustee is entitled to conclusively rely on an Officer’s Certificate). The Trustee shall not be obligated to monitor or confirm on a continuing
basis or otherwise our compliance with the covenants or with respect to any reports or other documents filed with the SEC under the indenture. In
addition, if the Company becomes an SEC filer, the reports of the Company will be deemed to satisfy this Section 6.5.

(d) In the event that any direct or indirect parent company of the Parent becomes a guarantor of the Notes, the Parent may satisfy its
obligations under this Section 6.5 to provide financial information of the Parent by furnishing the equivalent financial information relating to such
parent; provided that such equivalent financial information is accompanied by consolidating financial information that explains in reasonable detail the
differences between the information for such parent, on the one hand, and the information for the Parent and its consolidated subsidiaries, on the other
hand.

Section 6.6 Maintenance of Properties.

The Company will cause all of its properties used or useful in the conduct of its business or the business of any Subsidiary to be maintained and
kept in good condition, repair and working order and supplied with all necessary equipment and cause all necessary repairs, renewals, replacements,
betterments and improvements to be made, all as in the judgment of the Company may be necessary in order for the Company to at all times properly
and advantageously conduct its business carried on in connection with such properties; provided that the Company and its Subsidiaries shall be
permitted to sell or transfer properties in the ordinary course of business.

Section 6.7 Insurance.

The Company will, and will cause each of its Subsidiaries to, keep in force upon all of its and each of its Subsidiaries’ properties and operations
insurance policies carried with responsible companies in such amounts and covering all such risks as is customary in the industry in which the Company
and its Subsidiaries do business in accordance with prevailing market conditions and availability.

Section 6.8 General.

For purposes of this Article VI, Debt shall be deemed to be incurred by the Company or any of its Subsidiaries whenever the Company or such
Subsidiary shall create, assume, guarantee (on a non-contingent basis) or otherwise become liable in respect thereof.
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ARTICLE VII
DEFAULTS AND REMEDIES

Sections 7.1 and 7.2 hereof shall replace Sections 6.1 and 6.2 of the Base Indenture with respect to the Notes only.

Section 7.1 Events of Default.

“Event of Default,” wherever used herein or in the Base Indenture with respect to the Notes, means any one of the following events (whatever the
reason for such Event of Default and whether it shall be voluntary or involuntary or be effected by operation of law or pursuant to any judgment, decree
or order of any court or any order, rule or regulation of any administrative or governmental body):

(a) default for 30 days in the payment of any installment of interest under the Notes;

(b) default in the payment of the principal amount or Redemption Price due with respect to the Notes, when the same becomes due and
payable; provided, however, that a valid extension of the Stated Maturity of the Notes in accordance with the terms of the Indenture shall not constitute a
default in the payment of principal;

(c) failure by the Company or any of the Guarantors to comply with any of the Company’s or such Guarantor’s respective other
agreements in the Notes or the Indenture with respect to the Notes upon receipt by the Company of notice of such default by the Trustee or by Holders
of not less than 25% in aggregate principal amount of the Notes then outstanding and the Company’s failure to cure (or obtain a waiver of) such default
within 60 days after it receives such notice;

(d) failure to pay any Debt (other than Non-Recourse Debt) for monies borrowed by the Company, any Guarantor or any of their
respective Significant Subsidiaries in an outstanding principal amount in excess of $100,000,000 at final maturity or upon acceleration after the
expiration of any applicable grace period, which Debt (other than Non-Recourse Debt) is, or has become, the primary obligation of the Company or such
Guarantor and is not discharged, or such default in payment or acceleration is not cured or rescinded, within 60 days after written notice to the Company
from the Trustee (or to the Company and the Trustee from Holders of at least twenty five percent (25%) in principal amount of the outstanding Notes);
or

(e) the Company, any Guarantor or any of their respective Significant Subsidiaries pursuant to or under or within meaning of any
Bankruptcy Law:

(i) commences a voluntary case or proceeding seeking liquidation, reorganization or other relief with respect to the Company,
any such Guarantor or any such Significant Subsidiary or its debts or seeking the appointment of a trustee, receiver, liquidator, custodian
or other similar official of the Company, any such Guarantor or any such Significant Subsidiary or any substantial part of the property of
the Company, any such Guarantor or any such Significant Subsidiary; or
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(ii) consents to any such relief or to the appointment of or taking possession by any such official in an involuntary case or
other proceeding commenced against the Company, any such Guarantor or any such Significant Subsidiary; or

(iii) consents to the appointment of a custodian of it or for all or substantially of its property; or

(iv) makes a general assignment for the benefit of creditors; or

(f) an involuntary case or other proceeding shall be commenced against the Company, any Guarantor or any of their respective Significant
Subsidiaries seeking liquidation, reorganization or other relief with respect to the Company, any such Guarantor or any such Significant Subsidiary or its
debts under any bankruptcy, insolvency or other similar law now or hereafter in effect or seeking the appointment of a trustee, receiver, liquidator,
custodian or other similar official of the Company, any such Guarantor or any such Significant Subsidiary or any substantial part of the property of the
Company, any such Guarantor or any such Significant Subsidiary, and such involuntary case or other proceeding shall remain undismissed and unstayed
for a period of thirty (30) calendar days; or

(g) a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that:

(i) is for relief against the Company, any Guarantor or any of their respective Significant Subsidiaries in an involuntary case or
proceeding;

(ii) appoints a trustee, receiver, liquidator, custodian or other similar official of the Company, any such Guarantor or any such
Significant Subsidiary or any substantial part of the property of the Company, any such Guarantor or any such Significant Subsidiary; or

(iii) orders the liquidation of the Company, any such Guarantor or any such Significant Subsidiary, in each case in this clause
(g), the order or decree remains unstayed and in effect for thirty (30) calendar days.

The term “Bankruptcy Law” means title 11, U.S. Code or any similar Federal or State law for the relief of debtors.

Section 7.2 Acceleration of Maturity; Rescission and Annulment.

If an Event of Default with respect to the Notes occurs and is continuing (other than an Event of Default referred to in Sections 7.1(e), 7.1(f) or
7.1(g), which shall result in an automatic acceleration), then in every such case the Trustee or the Holders of not less than 25% in principal amount of
the outstanding Notes may declare the principal amount of and accrued and unpaid interest, if any, on all of the outstanding Notes to be due and payable
immediately, by a written notice thereof to the Company and the Parent (and to the Trustee if given by Holders), and upon any such declaration such
principal amount (or specified amount) and accrued and unpaid interest, if any, shall become immediately due and payable. If an Event of Default
specified in Sections 7.1(e), 7.1(f) or 7.1(g) shall occur, the principal amount (or specified amount) of and accrued and unpaid interest, if any, on all
outstanding Notes shall automatically become and be immediately due and payable without any declaration or other act on the part of the Trustee or any
Holder.
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At any time after the principal amount of and premium, if any, and interest on the Notes shall have been so declared due and payable, and before
any judgment or decree for the payment of the monies due shall have been obtained or entered as hereinafter provided, Holders of a majority in
aggregate principal amount of the Notes then outstanding on behalf of the Holders of all of the Notes then outstanding, by written notice to the Company
and to the Trustee, may waive all Defaults or Events of Default and rescind and annul such declaration and its consequences, subject in all respects to
Section 6.13 of the Base Indenture, if: (a) the Company or any Guarantor has deposited with the Trustee all required payments of the principal of, and
premium, if any, and interest on, the Notes, plus the reasonable compensation and reimbursement for the Trustee’s expenses, disbursements and
advances pursuant to Section 7.7 of the Base Indenture; and (b) all Events of Default, other than the non-payment of accelerated principal of (or
specified portion thereof), or premium, if any, and interest on, the Notes that have become due solely because of such acceleration, have been cured or
waived. No such rescission and annulment shall extend to or shall affect any subsequent Default or Event of Default, or shall impair any right
consequent thereon. The Company shall notify in writing a Responsible Officer of the Trustee, promptly upon becoming aware thereof, of any Event of
Default, as provided in Section 4.3 of the Base Indenture and the steps to be taken to cure such Event of Default.

ARTICLE VIII
AMENDMENTS AND WAIVERS

Sections 8.1 and 8.2 hereof shall replace Sections 9.1 and 9.2 of the Base Indenture with respect to the Notes only.

Section 8.1 Without Consent of Holders.

The Company, when authorized by resolutions of the board of directors of the Parent, and the Trustee may, from time to time and at any time,
enter into an indenture or indentures supplemental without the consent of any Holder of the Notes hereto for one or more of the following purposes:

(a) to cure any ambiguity, defect or inconsistency in the Indenture; provided that this action shall not adversely affect the interests of the
Holders of the Notes in any material respect;

(b) to comply with Section 6.3;

(c) to provide for uncertificated Notes in addition to or in place of certificated Notes;

(d) to add guarantors with respect to the Notes or secure the Notes;

(e) to evidence a successor to the Company as obligor or to any Guarantor as guarantor under the Indenture with respect to the Notes;
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(f) to surrender any of the Company’s rights or powers under the Indenture;

(g) to add covenants or events of default for the benefit of the Holders of any Notes;

(h) to comply with the applicable procedures of the Depositary;

(i) to make any change that does not adversely affect the interests of the Holders of any Notes then outstanding in any material respect;

(j) to provide for the issuance of Additional Notes in accordance with the limitations set forth in the Indenture, or change any of the
provisions of the Indenture as may be necessary to provide for the acceptance of appointment of a successor Trustee or facilitate the administration of
the trusts hereunder by a successor Trustee;

(k) to effect the appointment of a successor Trustee with respect to the Notes and to add to or change any of the provisions of the Indenture
to provide for or facilitate administration by more than one Trustee;

(l) to comply with the requirements of the SEC in order to effect or maintain the qualification of the Indenture under the TIA;

(m) to reflect the release of any Guarantor as guarantor, in accordance with the provisions of the Indenture; and

(n) to conform the text of the Indenture, any Guarantee or the Notes to any provision of the description thereof set forth in the Prospectus
to the extent that such provision in the Prospectus was intended to be a verbatim recitation of a provision of the Indenture, such Note Guarantee or the
Notes (as certified in an Officer’s Certificate).

Upon the written request of the Company, accompanied by a copy of the resolutions of the board of directors of the Parent certified by the
corresponding Secretary or Assistant Secretary, authorizing the execution of any supplemental indenture, the Trustee is hereby authorized to join with
the Company and the Guarantors in the execution of any such supplemental indenture, to make any further appropriate agreements and stipulations that
may be therein contained and to accept the conveyance, transfer and assignment of any property thereunder, but the Trustee shall not be obligated to, but
may in its discretion, enter into any supplemental indenture that affects the Trustee’s own rights, duties or immunities under the Indenture or otherwise.

Any supplemental indenture authorized by the provisions of this Section 8.1 may be executed by the Company, the Guarantors and the Trustee
without the consent of the Holders of any of the Notes at the time outstanding, notwithstanding any of the provisions of Section 8.2.
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Section 8.2 With Consent of Holders.

With the consent of the Holders of not less than a majority in aggregate principal amount of the Notes at the time outstanding, the Company, each
Guarantor and the Trustee may, from time to time and at any time, enter into an indenture or indentures supplemental hereto for the purpose of adding
any provisions to or changing in any manner or eliminating any of the provisions of the Indenture or any supplemental indenture or modifying in any
manner the rights of the Holders of the Notes; provided that no such supplemental indenture shall, without the consent of the Holder of each Note so
affected:

(a) reduce the amount of the Notes whose Holders must consent to an amendment, supplement or waiver;

(b) reduce the rate of or extend the time for payment of interest (including default interest) on the Notes;

(c) reduce the principal of, or premium, if any, on, or change the Stated Maturity of, the Notes;

(d) reduce the principal amount of discount securities payable upon acceleration of maturity;

(e) waive a Default or Event of Default in the payment of the principal of, or premium, if any, or interest on, the Notes (except a rescission
of acceleration of the Notes by the Holders of at least a majority in aggregate principal amount of the then outstanding Notes and a waiver of the
payment default that resulted from such acceleration);

(f) make the principal of, or premium, if any, or interest on, the Notes payable in any currency other than that stated in the Notes;

(g) make any change in Section 6.8 of the Base Indenture, Section 6.13 of the Base Indenture or Section 8.2 of this Tenth Supplemental
Indenture;

(h) waive a redemption payment with respect to the Notes; or

(i) release the Parent or any other Guarantor as a guarantor of the Notes other than as provided in the Indenture or modify the Note
Guarantee in any manner adverse to the Holders of the Notes.

Upon the written request of the Company, accompanied by a copy of the resolutions of the board of directors of the Parent certified by the
corresponding Secretary or Assistant Secretary, authorizing the execution of any such supplemental indenture, and upon the filing with the Trustee of
evidence of the consent of Holders as aforesaid, the Trustee shall join with the Company and the Guarantors in the execution of such supplemental
indenture unless such supplemental indenture affects the Trustee’s own rights, duties or immunities under the Indenture or otherwise, in which case the
Trustee may in its discretion, but shall not be obligated to, enter into such supplemental indenture. In executing or accepting the additional trusts created
by, any supplemental indenture permitted by this Article or the modification thereby of the trusts created by the Indenture, the Trustee shall be entitled to
receive, and shall be fully protected in relying upon, an Opinion of Counsel or an Officer’s Certificate or both stating that the execution of such
supplemental indenture is authorized or permitted by the Indenture, that all conditions precedent to the execution of such supplemental indenture have
been complied with, and that the supplemental indenture is a legal, valid and binding obligation of the Company and each Guarantor, as applicable,
enforceable against it in accordance with its terms.
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It shall not be necessary for the consent of the Holders under this Section 8.2 to approve the particular form of any proposed supplemental
indenture, but it shall be sufficient if such consent shall approve the substance thereof.

Section 8.3 Assumption by Parent.

Without the consent of any Holders of the Notes, the Parent, or a Subsidiary thereof, may directly assume, by an indenture supplemental to the
Indenture, executed and delivered to the Trustee, in form satisfactory to the Trustee, the due and punctual payment of the principal of, any premium and
interest on all the Notes and the performance of every covenant of the Indenture on the part of the Company to be performed or observed. Upon any
such assumption, the Parent or such Subsidiary shall succeed the Company, and be substituted for and may exercise every right and power of the
Company, under the Indenture with the same effect as if the Parent or such Subsidiary had been the issuer of the Notes, and the Company shall be
released from all obligations and covenants with respect to the Notes. No such assumption shall be permitted unless the Parent has delivered to the
Trustee (i) an Officer’s Certificate and an Opinion of Counsel, each stating that such assumption and supplemental indenture comply with this
Section 8.3 and Article V of the Base Indenture, and that all conditions precedent in the Indenture provided for relating to such transaction have been
complied with and that, in the event of assumption by a Subsidiary, the Note Guarantee and all other covenants of the Parent in the Indenture remain in
full force and effect and (ii) an opinion of independent counsel that the Holders of the Notes shall have no materially adverse United States federal tax
consequences as a result of such assumption, and that, if any Notes are then listed on the New York Stock Exchange, that the Notes shall not be delisted
as a result of such assumption.

ARTICLE IX
MEETINGS OF HOLDERS OF NOTES

Section 9.1 Purposes for Which Meetings May Be Called.

A meeting of Holders may be called at any time and from time to time pursuant to this Article IX to make, give or take any request, demand,
authorization, direction, notice, consent, waiver or other act provided by the Indenture to be made, given or taken by Holders.

Section 9.2 Call, Notice and Place of Meetings.

(a) The Trustee may at any time call a meeting of Holders for any purpose specified in Section 9.1, to be held at such time and at such
place in The City of New York, New York as the Trustee shall determine. Notice of every meeting of Holders, setting forth the time and the place of such
meeting and in general terms the action proposed to be taken at such meeting, shall be given, in the manner provided in Section 10.2 of the Base
Indenture, not less than 21 nor more than 180 days prior to the date fixed for the meeting.
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(b) In case at any time the Company, any Guarantor or the Holders of at least 10% in principal amount of the outstanding Notes shall have
requested the Trustee to call a meeting of the Holders for any purpose specified in Section 9.1, by written request setting forth in reasonable detail the
action proposed to be taken at the meeting, and the Trustee shall not have mailed notice of or made the first publication of the notice of such meeting
within 21 days after receipt of such request or shall not thereafter proceed to cause the meeting to be held as provided herein, then the Company, such
Guarantor, if applicable, or the Holders in the amount above specified, as the case may be, may determine the time and the place in the City of New
York, New York, for such meeting and may call such meeting for such purposes by giving notice thereof as provided in clause (a) of this Section 9.2.

Section 9.3 Persons Entitled to Vote at Meetings.

To be entitled to vote at any meeting of Holders, a person shall be (a) a Holder of one or more outstanding Notes, or (b) a person appointed by an
instrument in writing as proxy for a Holder or Holders of one or more outstanding Notes by such Holder or Holders; provided, that none of the
Company, any other obligor upon the Notes or any Affiliate of the Company shall be entitled to vote at any meeting of Holders or be counted for
purposes of determining a quorum at any such meeting in respect of any Notes owned by such persons. The only persons who shall be entitled to be
present or to speak at any meeting of Holders shall be the persons entitled to vote at such meeting and their counsel, any representatives of the Trustee
and its counsel, any representatives of any Guarantor and its counsel and any representatives of the Company and its counsel.

Section 9.4 Quorum; Action.

The persons entitled to vote a majority in principal amount of the outstanding Notes shall constitute a quorum for a meeting of Holders; provided,
however, that if any action is to be taken at the meeting with respect to a consent or waiver which may be given by the Holders of not less than a
specified percentage in principal amount of the outstanding Notes, the persons holding or representing the specified percentage in principal amount of
the outstanding Notes will constitute a quorum. In the absence of a quorum within 30 minutes after the time appointed for any such meeting, the meeting
shall, if convened at the request of Holders, be dissolved. In any other case the meeting may be adjourned for a period of not less than 10 days as
determined by the chairman of the meeting prior to the adjournment of such meeting. In the absence of a quorum at any such adjourned meeting, such
adjourned meeting may be further adjourned for a period of not less than 10 days as determined by the chairman of the meeting prior to the adjournment
of such adjourned meeting. Notice of the reconvening of any adjourned meeting shall be given as provided in Section 9.2, except that such notice need
be given only once not less than five days prior to the date on which the meeting is scheduled to be reconvened. Notice of the reconvening of an
adjourned meeting shall state expressly the percentage, as provided above, of the principal amount of the outstanding Notes which shall constitute a
quorum.

Except as limited by the proviso to Section 8.2, any resolution presented at a meeting or adjourned meeting duly reconvened at which a quorum is
present as aforesaid may be adopted only by the affirmative vote of the Holders of a majority in principal amount of the outstanding Notes; provided,
however, that, except as limited by the proviso to Section 8.2, any resolution with respect to any request, demand, authorization, direction, notice,
consent, waiver or other action which the Indenture expressly provides may be made, given or taken by the Holders of a specified percentage, which is
less than a majority, in principal amount of the outstanding Notes may be
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adopted at a meeting or an adjourned meeting duly reconvened and at which a quorum is present as aforesaid by the affirmative vote of the Holders of
such specified percentage in principal amount of the outstanding Notes. Any such resolution passed or decision taken at any meeting of Holders duly
held in accordance with this Section 9.4 shall be binding on all the Holders, whether or not such Holders were present or represented at the meeting.

Section 9.5 Determination of Voting Rights; Conduct and Adjournment of Meetings.

(a) Notwithstanding any other provisions of the Indenture, the Trustee may make such reasonable regulations as it may deem advisable for
any meeting of Holders in regard to proof of the holding of Notes and of the appointment of proxies and in regard to the appointment and duties of
inspectors of votes, the submission and examination of proxies, certificates and other evidence of the right to vote, and such other matters concerning the
conduct of the meeting as it shall deem appropriate.

(b) The Trustee shall, by an instrument in writing, appoint a temporary chairman of the meeting, unless the meeting shall have been called
by the Company or by Holders as provided in Section 9.2(b), in which case the Company, the Guarantors or the Holders calling the meeting, as the case
may be, shall in like manner appoint a temporary chairman. A permanent chairman and a permanent secretary of the meeting shall be elected by vote of
the persons entitled to vote a majority in principal amount of the outstanding Notes of such series represented at the meeting.

(c) At any meeting, each Holder or proxy shall be entitled to one vote for each $1,000 principal amount of Notes held or represented by
him; provided, however, that no vote shall be cast or counted at any meeting in respect of any Note challenged as not outstanding and ruled by the
chairman of the meeting to be not outstanding. The chairman of the meeting shall have no right to vote, except as a Holder or proxy.

(d) Any meeting of Holders duly called pursuant to Section 9.2 at which a quorum is present may be adjourned from time to time by
persons entitled to vote a majority in principal amount of the outstanding Notes represented at the meeting; and the meeting may be held as so adjourned
without further notice.

Section 9.6 Counting Votes and Recording Action of Meetings.

The vote upon any resolution submitted to any meeting of Holders shall be by written ballots on which shall be subscribed the signatures of the
Holders or of their representatives by proxy and the principal amounts and serial numbers of the outstanding Notes held or represented by them. The
permanent chairman of the meeting shall appoint two inspectors of votes who shall count all votes cast at the meeting for or against any resolution and
who shall make and file with the secretary of the meeting their verified written reports in triplicate of all votes cast at the meeting. A record, at least in
triplicate, of the proceedings of each meeting of Holders shall be prepared by the secretary of the meeting and there shall be attached to said record the
original reports of the inspectors of votes on any vote by ballot taken thereat and affidavits by one or more persons having knowledge of the facts setting
forth a copy of the notice of the meeting and showing that said notice was given as provided in Section 9.2 and, if applicable, Section 9.4. Each copy
 

37



shall be signed and verified by the affidavits of the permanent chairman and secretary of the meeting and one such copy shall be delivered to the
Company and the Guarantors, and another to the Trustee to be preserved by the Trustee, the latter to have attached thereto the ballots voted at the
meeting. Any record so signed and verified shall be conclusive evidence of the matters therein stated.

ARTICLE X
MISCELLANEOUS PROVISIONS

Section 10.1 Evidence of Compliance with Conditions Precedent, Certificates to Trustee.

This Section 10.1 shall replace Sections 10.4 and 10.5 of the Base Indenture with respect to the Notes only.

Upon any application or demand by the Company to the Trustee to take any action under any of the provisions of the Indenture, the Company
shall furnish to the Trustee an Officer’s Certificate in a form reasonably acceptable to the Trustee stating that all covenants and conditions precedent, if
any, provided for in the Indenture relating to the proposed action have been complied with, and an Opinion of Counsel in a form reasonably acceptable
to the Trustee stating that, in the opinion of such counsel, all such covenants and conditions precedent have been complied with. The Officer’s
Certificate or Opinion of Counsel provided for in the Indenture and delivered to the Trustee with respect to compliance with a condition or covenant
provided for in the Indenture shall include: (1) a statement that the person making such Officer’s Certificate or Opinion of Counsel has read such
covenant or condition; (2) a brief statement as to the nature and scope of the examination or investigation upon which the statement or opinion contained
in such Officer’s Certificate or Opinion of Counsel is based; (3) a statement that, in the opinion of such person, such person has made such examination
or investigation as is necessary to enable such person to express an informed opinion as to whether or not such covenant or condition has been complied
with; and (4) a statement as to whether or not, in the opinion of such person, such condition or covenant has been complied with; provided, however,
that with respect to matters of fact an Opinion of Counsel may rely on an Officer’s Certificate or certificates of public officials.

Section 10.2 No Recourse Against Others.

This Section 10.2 shall replace Section 10.8 of the Base Indenture with respect to the Notes only.

Except as otherwise expressly provided in Article V of this Tenth Supplemental Indenture, no recourse for the payment of the principal of
(including the Redemption Price upon redemption pursuant to Article IV) or premium, if any, or interest on any Note or for any claim based thereon or
otherwise in respect thereof, and no recourse under or upon any obligation, covenant or agreement of the Company in this Tenth Supplemental Indenture
or in any Note, or because of the creation of any indebtedness represented thereby, shall be had against any incorporator, stockholder, partner, member,
manager, employee, agent, officer, director or subsidiary, as such, past, present or future, of any Guarantor, the Company or any of the Company’s
Subsidiaries or of any successor thereto, either directly or through such Guarantor, the Company or any of the Company’s Subsidiaries or any successor
thereto, whether by virtue of any constitution, statute or rule of law, or by the enforcement of any assessment or penalty or otherwise; it being expressly
understood that all such liability is hereby expressly waived and released as a condition of, and as a consideration for, the execution of this Tenth
Supplemental Indenture and the issue of the Notes.
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Section 10.3 Trust Indenture Act Controls.

If any provision of this Tenth Supplemental Indenture limits, qualifies, or conflicts with another provision which is required or deemed to be
included in this Tenth Supplemental Indenture by the TIA, such required or deemed provision shall control.

Section 10.4 Governing Law.

THIS TENTH SUPPLEMENTAL INDENTURE AND THE NOTES, INCLUDING ANY CLAIM OR CONTROVERSY ARISING OUT OF OR
RELATING TO THE BASE INDENTURE, TENTH SUPPLEMENTAL INDENTURE OR THE NOTES, SHALL BE GOVERNED BY THE LAWS
OF THE STATE OF NEW YORK.

Section 10.5 Counterparts.

This Tenth Supplemental Indenture may be executed in any number of counterparts and by the parties hereto in separate counterparts, each of
which when so executed shall be deemed to be an original and all of which taken together shall constitute one and the same agreement. The exchange of
copies of this Tenth Supplemental Indenture and of signature pages by facsimile or PDF transmission shall constitute effective execution and delivery of
this Tenth Supplemental Indenture as to the parties hereto and may be used in lieu of the original Tenth Supplemental Indenture for all purposes. The
words “execution,” “signed,” “signature,” and words of like import in this Tenth Supplemental Indenture shall include images of manually executed
signatures transmitted by facsimile, email or other electronic format (including, without limitation, “pdf,” “tif” or “jpg”) and other electronic signatures
(including without limitation, DocuSign and AdobeSign). The use of electronic signatures and electronic records (including, without limitation, any
contract or other record created, generated, sent, communicated, received, or stored by electronic means) shall be of the same legal effect, validity and
enforceability as a manually executed signature or use of a paper-based record-keeping system to the fullest extent permitted by applicable law,
including the Federal Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act and any
other applicable law, including, without limitation, any state law based on the Uniform Electronic Transactions Act or the Uniform Commercial Code.
Without limitation to the foregoing, and anything in this Tenth Supplemental Indenture to the contrary notwithstanding, (a) any Officer’s Certificate,
Company Order, Opinion of Counsel, Note, Note Guarantee, opinion of counsel, instrument, agreement or other document delivered pursuant to this
Tenth Supplemental Indenture may be executed, attested and transmitted by any of the foregoing electronic means and formats, (b) all references in
Section 2.3 of the Base Indenture, Section 5.2 of this Tenth Supplemental Indenture or elsewhere in the Indenture to the execution, attestation or
authentication of any Note, any Guarantee endorsed on any Note, or any certificate of authentication appearing on or attached to any Note by means of a
manual or facsimile signature shall be deemed to include signatures that are made or transmitted by any of the foregoing electronic means or formats,
and (c) any requirement in this Indenture that any signature be made under a corporate seal (or facsimile thereof) shall not be applicable to the Notes or
any Note Guarantees. The Company agrees to assume all risks arising out of the use of using digital signatures, including without limitation the risk of
the Trustee acting on unauthorized instructions.
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This Tenth Supplemental Indenture shall be valid, binding, and enforceable against a party only when executed and delivered by an authorized
individual on behalf of the party by means of (i) any electronic signature permitted by the federal Electronic Signatures in Global and National
Commerce Act, state enactments of the Uniform Electronic Transactions Act, and/or any other relevant electronic signatures law, including relevant
provisions of the Uniform Commercial Code/UCC (collectively, “Signature Law”); (ii) an original manual signature; or (iii) a faxed, scanned, or
photocopied manual signature. Each electronic signature or faxed, scanned, or photocopied manual signature shall for all purposes have the same
validity, legal effect, and admissibility in evidence as an original manual signature. Each party hereto shall be entitled to conclusively rely upon, and
shall have no liability with respect to, any faxed, scanned, or photocopied manual signature, or other electronic signature, of any party and shall have no
duty to investigate, confirm or otherwise verify the validity or authenticity thereof. This Tenth Supplemental Indenture may be executed in any number
of counterparts, each of which shall be deemed to be an original, but such counterparts shall, together, constitute one and the same instrument. For
avoidance of doubt, original manual signatures shall be used for execution or indorsement of writings when required under the UCC or other Signature
Law due to the character or intended character of the writings.

Section 10.6 Successors.

All agreements of the Company and each Guarantor in this Tenth Supplemental Indenture and the Notes shall bind their respective successors.

All agreements of the Trustee in this Tenth Supplemental Indenture shall bind its successor.

Section 10.7 Severability.

In case any provision in this Tenth Supplemental Indenture or in the Notes shall be invalid, illegal or unenforceable, the validity, legality and
enforceability of the remaining provisions shall not in any way be affected or impaired thereby.

Section 10.8 Table of Contents, Headings, Etc.

The Table of Contents and headings of the Articles and Sections of this Tenth Supplemental Indenture have been inserted for convenience of
reference only, are not to be considered a part hereof, and shall in no way modify or restrict any of the terms or provisions hereof.

Section 10.9 Ratifications.

The Base Indenture, as supplemented and amended by this Tenth Supplemental Indenture, is in all respects ratified and confirmed. The Indenture
shall be read, taken and construed as one and the same instrument. All provisions included in this Tenth Supplemental Indenture with respect to the
Notes supersede any conflicting provisions included in the Base Indenture unless not permitted by law. The Trustee accepts the trusts created by the
Indenture, and agrees to perform the same upon the terms and conditions of the Indenture.
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Section 10.10 Effectiveness.

The provisions of this Tenth Supplemental Indenture shall become effective as of the date hereof.

Section 10.11 The Trustee.

The Trustee accepts the trusts created by the Indenture, and agrees to perform the same upon the terms and conditions of the Indenture. The
Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this Tenth Supplemental Indenture or the due
execution thereof by the Company. The recitals contained herein shall be taken as the statements solely of the Company, and the Trustee assumes no
responsibility for the correctness thereof. If and when the Trustee shall be or become a creditor of the Company (or any other obligor upon the Notes),
excluding any creditor relationship listed in TIA Section 311(b), the Trustee shall be subject to the provisions of the TIA regarding the collection of the
claims against the Company (or any such other obligor). If the Trustee has or shall acquire a conflicting interest within the meaning of the TIA, the
Trustee shall either eliminate such interest or resign, to the extent and in the manner provided by, and subject to the provisions of, the TIA and the
Indenture.
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IN WITNESS WHEREOF, the parties hereto have caused this Tenth Supplemental Indenture to be duly executed by their respective officers
hereunto duly authorized, all as of the day and year first written above.
 

EXTRA SPACE STORAGE LP, as the Company

By:  ESS Holdings Business Trust I
 Its general partner

By:    
Name:  
Title:  

EXTRA SPACE STORAGE INC., as a Guarantor

By:    
Name:  
Title:  

ESS HOLDINGS BUSINESS TRUST I, as a Guarantor

By:    
Name:  
Title:  

ESS HOLDINGS BUSINESS TRUST II, as a Guarantor

By:    
Name:  
Title:  



COMPUTERSHARE TRUST COMPANY, N.A., as the
Trustee

By:    
Name:  
Title:  



EXHIBIT A

EXTRA SPACE STORAGE LP

THIS GLOBAL NOTE IS HELD BY THE DEPOSITARY (AS DEFINED IN THE TENTH SUPPLEMENTAL INDENTURE GOVERNING THIS
NOTE) OR ITS NOMINEE IN CUSTODY FOR THE BENEFIT OF THE BENEFICIAL OWNERS HEREOF, AND IS NOT TRANSFERABLE TO
ANY PERSON UNDER ANY CIRCUMSTANCES EXCEPT THAT (I) THE TRUSTEE MAY MAKE SUCH NOTATIONS HEREON AS MAY BE
REQUIRED PURSUANT TO SECTION 3.2 OF THE TENTH SUPPLEMENTAL INDENTURE, (II) THIS GLOBAL NOTE MAY BE EXCHANGED
IN WHOLE BUT NOT IN PART PURSUANT TO SECTION 3.2(a) OF THE TENTH SUPPLEMENTAL INDENTURE, (III) THIS GLOBAL NOTE
MAY BE DELIVERED TO THE TRUSTEE FOR CANCELLATION PURSUANT TO SECTION 2.12 OF THE BASE INDENTURE AND (IV) THIS
GLOBAL NOTE MAY BE TRANSFERRED TO A SUCCESSOR DEPOSITARY WITH THE PRIOR WRITTEN CONSENT OF EXTRA SPACE
STORAGE LP UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR NOTES IN DEFINITIVE FORM, THIS NOTE MAY
NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITARY TO A NOMINEE OF THE DEPOSITARY OR BY A NOMINEE OF THE
DEPOSITARY TO THE DEPOSITARY OR ANOTHER NOMINEE OF THE DEPOSITARY OR BY THE DEPOSITARY OR ANY SUCH NOMINEE
TO A SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH SUCCESSOR DEPOSITARY. UNLESS THIS CERTIFICATE IS PRESENTED BY
AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55 WATER STREET, NEW YORK, NEW YORK) (“DTC”),
TO THE COMPANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS
REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS MAY BE REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR SUCH OTHER ENTITY AS MAY BE REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO
ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.



EXTRA SPACE STORAGE LP

2.400% SENIOR NOTES DUE 2031

Certificate No. [●]

CUSIP No.: [●]

ISIN: [●]

$[●]

Extra Space Storage LP, a Delaware limited partnership (herein called the “Company,” which term includes any successor corporation under the
Indenture referred to on the reverse hereof), for value received hereby promises to pay to Cede & Co., or its registered assigns, the principal sum of [●]
DOLLARS ($[●])[, or such lesser amount as is set forth in the Schedule of Exchanges of Interests in the Global Note on the other side of this Note,] on
October 15, 2031 at the office or agency of the Company maintained for that purpose in accordance with the terms of the Indenture, in such coin or
currency of the United States of America as at the time of payment shall be legal tender for the payment of public and private debts, and to pay interest
semi-annually in arrears on April 15 and October 15 of each year, commencing on October 15, 2023, to the Holder in whose name the Note is registered
in the security register on the preceding April 1 or October 1, whether or not a Business Day, as the case may be, in accordance with the terms of the
Indenture. Interest on the Notes will accrue from April 15, 2023. Interest on the Notes will be computed on the basis of a 360-day year consisting of
twelve 30-day months. The Company shall pay interest on any Notes in certificated form by check mailed to the address of the Holder entitled thereto;
provided, however, that a Holder of any Notes in certificated form in the aggregate principal amount of more than $2,000,000 may specify by written
notice to the Company that it pay interest by wire transfer of immediately available funds to the account specified by the Holder in such notice, or on
any Global Notes by wire transfer of immediately available funds to the account of the Depositary or its nominee. This Note shall not be valid or
become obligatory for any purpose until the certificate of authentication hereon shall have been signed manually by the Trustee or a duly authorized
authenticating agent under the Indenture.



IN WITNESS WHEREOF, the Company has caused this Note to be duly executed.

Dated: [●], 20[●]
 

EXTRA SPACE STORAGE LP
By:  ESS Holdings Business Trust I,

 Its general partner

By:    
Name:  
Title:  



TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the Notes described in the within-named Indenture.

Dated: [●], 20[●]
 

COMPUTERSHARE TRUST COMPANY, N.A., as Trustee

By:    
 Authorized Signatory



[FORM OF REVERSE SIDE OF NOTE]

EXTRA SPACE STORAGE LP

2.400% SENIOR NOTES DUE 2031

This Note is one of a duly authorized issue of Securities of the Company, designated as its 2.400% Senior Notes due 2031 (herein called the
“Notes”), issued under and pursuant to an Indenture dated as of May 11, 2021 (herein called the “Base Indenture”), among the Company, the
Guarantors and Computershare Trust Company, N.A. (as successor to Wells Fargo Bank, National Association), as trustee (herein called the “Trustee”),
as supplemented by the Tenth Supplemental Indenture, dated as of [•], 2023 (herein called the “Tenth Supplemental Indenture,” and together with the
Base Indenture, the “Indenture”), to which Indenture and all indentures supplemental thereto reference is hereby made for a description of the rights,
limitations of rights, obligations, duties and immunities thereunder of the Trustee, the Company, the Guarantors and the Holders of the Notes.
Capitalized terms used but not otherwise defined in this Note shall have the respective meanings ascribed thereto in the Indenture.

If an Event of Default (other than an Event of Default specified in Sections 7.1(e), 7.1(f) and 7.1(g) of the Tenth Supplemental Indenture with
respect to the Company) occurs and is continuing, the principal of, premium, if any, and accrued and unpaid interest on all Notes may be declared to be
due and payable by either the Trustee or the Holders of at least 25% in aggregate principal amount of the Notes then outstanding, and, upon said
declaration the same shall be immediately due and payable. If an Event of Default specified in Sections 7.1(e), 7.1(f) and 7.1(g) of the Tenth
Supplemental Indenture occurs, the principal of and premium, if any, and interest accrued and unpaid on all the Notes shall be immediately and
automatically due and payable without necessity of further action.

The Indenture contains provisions permitting the Company, the Guarantors and the Trustee, with the consent of the Holders of not less than a
majority in aggregate principal amount of the Notes at the time outstanding, to execute supplemental indentures adding any provisions to or changing in
any manner or eliminating any of the provisions of the Indenture or of any supplemental indenture or modifying in any manner the rights of the Holders
of the Notes, subject to exceptions set forth in Section 8.2 of the Tenth Supplemental Indenture. Subject to the provisions of the Indenture, the Holders
of not less than a majority in aggregate principal amount of the Notes at the time outstanding may, on behalf of the Holders of all of the Notes, waive
any past default or Event of Default, subject to exceptions set forth in the Indenture.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall impair, as among the Company and the Holder of the
Notes, the obligation of the Company, which is absolute and unconditional, to pay the principal of, premium, if any, and interest on this Note at the
place, at the respective times, at the rate and in the coin or currency prescribed herein and in the Indenture.

Interest on the Notes shall be computed on the basis of a 360-day year consisting of twelve 30-day months.



The Notes are issuable in fully registered form, without coupons, in minimum denominations of $2,000 principal amount and any multiple of
$1,000. At the office or agency of the Company referred to on the face hereof, and in the manner and subject to the limitations provided in the Indenture,
without payment of any service charge but with payment of a sum sufficient to cover any tax, assessment or other governmental charge that may be
imposed in connection with any registration or exchange of Notes, Notes may be exchanged for a like aggregate principal amount of Notes of any other
authorized denominations.

The Company shall have the right to redeem the Notes under certain circumstances as set forth in Section 4.1, Section 4.2 and Section 4.3 of the
Tenth Supplemental Indenture.

The Notes are not subject to redemption through the operation of any sinking fund.

The obligations of each Guarantor to the Holders of the Notes and to the Trustee pursuant to the Note Guarantee and the Indenture are expressly
set forth in Article V of the Tenth Supplemental Indenture and reference is hereby made to such Indenture for the precise terms of the Note Guarantee.

Except as expressly provided in Article V of the Tenth Supplemental Indenture, no recourse for the payment of the principal of (including the
Redemption Price (as defined in Section 4.1 of the Tenth Supplemental Indenture) upon redemption pursuant to Article IV of the Tenth Supplemental
Indenture) or any premium, if any, or interest on this Note, or for any claim based hereon or otherwise in respect hereof, and no recourse under or upon
any obligation, covenant or agreement of the Company in the Indenture or in any Note, or because of the creation of any indebtedness represented
thereby, shall be had against any incorporator, stockholder, partner, member, manager, employee, agent, officer, director or subsidiary, as such, past,
present or future, of any Guarantor, the Company or any of the Company’s Subsidiaries or of any successor thereto, either directly or through such
Guarantor, the Company or any of the Company’s subsidiaries or of any successor thereto, whether by virtue of any constitution, statute or rule of law,
or by the enforcement of any assessment or penalty or otherwise; it being expressly understood that all such liability is hereby expressly waived and
released as a condition of, and as consideration for, the execution of the Indenture and the issue of this Note.



ASSIGNMENT FORM

To assign this Note, fill in the form below:
 
(I) or (we) assign and transfer this Note to:         

        (Insert assignee’s legal name)
 

(Insert assignee’s soc. sec. or tax I.D. no.)

 

 

 

 

(Print or type assignee’s name, address and zip code)

and irrevocably appoint                                                                                                                                                                                     
to transfer this Note on the books of the Company. The agent may substitute another to act for him.

Date:                                                         
 

Your Signature:                                       
                                 

(Sign exactly as your name appears on the face
of this Note)

Signature Guarantee*:                                                                         
 
* Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).



SCHEDULE OF EXCHANGES OF INTERESTS IN THE GLOBAL NOTE *

The following exchanges of a part of this Global Note for an interest in another Global Note or for a Definitive Note, or exchanges of a part of another
Global Note or Definitive Note for an interest in this Global Note, have been made:
 

Date of Exchange   

Amount of decrease
in principal amount
at maturity of this

Global Note   

Amount of increase
in principal amount
at maturity of this

Global Note   

Principal amount at
maturity of this Global
Note following such

decrease (or increase)   

Signature of
authorized officer

of Trustee or
Custodian

 
* This Schedule should be included only if the Note is issued in global form.



Exhibit 4.12
LIFE STORAGE LP,

Issuer,

LIFE STORAGE, INC.,
Parent Guarantor,

and

COMPUTERSHARE TRUST COMPANY, N.A.,
Trustee

 
 

Sixth Supplemental Indenture
Dated as of [__], 2023

To

Indenture

Dated as of June 20, 2016
 

 

SIXTH SUPPLEMENTAL INDENTURE, dated as of [__], 2023 (the “Sixth Supplemental Indenture”), among LIFE STORAGE LP (the
“Issuer”), a limited partnership formed under the laws of Delaware, LIFE STORAGE, INC. (the “Parent Guarantor”), a corporation formed under the
laws of Maryland and the sole owner of Life Storage Holdings, Inc., the general partner of the Issuer and a limited partner of the Issuer, and
COMPUTERSHARE TRUST COMPANY, N.A. (as successor to WELLS FARGO BANK, NATIONAL ASSOCIATION), as Trustee (the “Trustee”).

RECITALS OF THE ISSUER AND THE PARENT GUARANTOR

WHEREAS, the Issuer (f/k/a Sovran Acquisition Limited Partnership), the Parent Guarantor (f/k/a Sovran Self Storage, Inc.) and the Trustee are
parties to an Indenture, dated as of June 20, 2016 (the “Base Indenture”), as amended and supplemented by (i) the First Supplemental Indenture, dated as
of June 20, 2016 (the “First Supplemental Indenture”), (ii) the Second Supplemental Indenture, dated as of December 7, 2017 (the “Second
Supplemental Indenture”), (iii) the Third Supplemental Indenture, dated as of June 3, 2019 (the “Third Supplemental Indenture”), (iv) the Fourth
Supplemental Indenture, dated as of September 23, 2020 (the “Fourth Supplemental Indenture”) and (v) the Fifth Supplemental Indenture, dated as of
October 7, 2021 (the “Fifth Supplemental Indenture” and, the Base Indenture as so amended and supplemented by such supplemental indentures, the
“Indenture”), providing for the issuance by the Issuer from time to time of its senior unsecured debt securities (the “Securities”);

WHEREAS, the Issuer and the Parent Guarantor have entered into a merger agreement with Extra Space Storage Inc., a Maryland corporation
(“Extra Space”), Extra Space Storage LP, a Delaware limited partnership (“Extra Space OP”), Eros Merger Sub, LLC, a Delaware limited liability
company and a wholly owned subsidiary of Extra Space (“Extra Space Merger Sub”) and Eros OP Merger Sub, LLC, a Delaware limited liability
company and a wholly owned subsidiary of Extra Space OP (“Extra Space OP Merger Sub”), pursuant to which, subject to the terms and conditions in
the merger agreement, (i) Extra Space Merger Sub will merge with and into the Parent Guarantor with the Parent Guarantor continuing as the surviving
entity and a wholly owned subsidiary of Extra Space (the “parent merger”) and (ii) Extra Space OP Merger Sub will merge with and into the Issuer, with
the Issuer surviving the merger and becoming a wholly owned indirect subsidiary of Extra Space OP (the “partnership merger” and, together with the
parent merger, the “Mergers”);



WHEREAS, Extra Space OP has offered the Holders of the Issuer’s Outstanding 3.500% Senior Notes due 2026 (the “2026 Notes”), 3.875%
Senior Notes due 2027 (the “2027 Notes”), 4.000% Senior Notes due 2029 (the “2029 Notes”), 2.200% Senior Notes due 2030 (the “2030 Notes”) and
2.400% Senior Notes due 2031 (the “2031 Notes” and, collectively with the 2026 Notes, the 2027 Notes, the 2029 Notes and the 2030 Notes, the
“Notes”) to exchange (the “Exchange Offers”) any and all of the Notes for corresponding series of notes issued by Extra Space OP on the terms and
subject to the conditions set forth in the prospectus relating to the Exchange Offers and related solicitations of consent, including the consummation of
the Mergers, dated June [__], 2023 (the “Prospectus”), forming a part of the Registration Statement on Form S-4, filed by Extra Space and Extra Space
OP with the Securities and Exchange Commission (the “SEC”) on June [__], 2023 and declared effective by the SEC on [__], 2023;

WHEREAS, Section 902 of the Base Indenture provides that, with the consent of the Holders of more than 50% in aggregate principal amount of
the Outstanding Securities of each series, voting as separate classes (the “Requisite Consents”), the Issuer and the Parent Guarantor, when authorized by
a Board Resolution, and the Trustee may enter into an indenture supplemental to the Indenture for the purpose of adding any provisions to or changing
in any manner or eliminating any of the provisions of the Indenture, subject to certain enumerated exceptions set forth therein which require the consent
of the Holder of each Outstanding Security affected thereby (which such exceptions do not apply with respect to the Proposed Amendments (as defined
below));

WHEREAS, in connection with the Exchange Offers, Extra Space OP has solicited, and has received, upon the terms and subject to the conditions
set forth in the Prospectus, consents from Holders of more than 50% in aggregate principal amount of the Outstanding Securities of each series (the
“Consenting Holders”) to certain amendments (the “Proposed Amendments”) to the Indenture as described in the Prospectus and set forth in Article One
of this Sixth Supplemental Indenture;

WHEREAS, Extra Space OP has received and caused to be delivered to the Trustee evidence of the consents from the Consenting Holders to
effect the Proposed Amendments to the Indenture;

WHEREAS, all requirements necessary to make this Sixth Supplemental Indenture a valid, binding and enforceable instrument in accordance with
its terms have been done and performed, and the execution and delivery of this Sixth Supplemental Indenture have been duly authorized by a Board
Resolution and, pursuant to Section 902 of the Base Indenture, the Issuer, the Parent Guarantor and the Trustee are authorized to execute and deliver this
Sixth Supplemental Indenture; and

WHEREAS, the Issuer, the Parent Guarantor and the Trustee deem it advisable to enter into this Sixth Supplemental Indenture for the purposes of
providing for the rights, obligations and duties of the Issuer, the Parent Guarantor and the Trustee with respect to the Notes and to set forth certain
specific provisions with respect thereto.

NOW, THEREFORE, THIS SIXTH SUPPLEMENTAL INDENTURE WITNESSETH:

For and in consideration of the premises, the Issuer, the Parent Guarantor and the Trustee covenant and agree, for the equal and proportionate
benefit of all Holders of the Notes, as follows:

Article One.
Amendments

From and after the Effective Date (as defined below), the Base Indenture, the First Supplemental Indenture, the Second Supplemental Indenture,
the Third Supplemental Indenture, the Fourth Supplemental Indenture and the Fifth Supplemental Indenture are hereby amended as follows:

Section 1.01. Covenants and Other Provisions in Base Indenture. With respect to the Notes, all of the sections or provisions listed below under the
Base Indenture are deleted in their entirety and replaced, respectively, with the following:

(a) Section 501(4) [Intentionally Omitted].
(b) Section 501(5) [Intentionally Omitted].
(c) Section 704 [Intentionally Omitted].
(d) Section 801 [Intentionally Omitted].



(e) Section 802 [Intentionally Omitted].
(f) Section 803 [Intentionally Omitted].
(g) Section 804 [Intentionally Omitted].
(h) Section 1005 [Intentionally Omitted].
(i) Section 1006 [Intentionally Omitted].
(j) Section 1007 [Intentionally Omitted].
(k) Section 1011 [Intentionally Omitted].

Section 1.02. Covenants in First Supplemental Indenture. Solely with respect to the 2026 Notes, all of the sections or provisions listed below under
the First Supplemental Indenture relating to the 2026 Notes are deleted in their entirety and replaced, respectively, with the following:

(a) Section 3.1 [Intentionally Omitted].
(b) Section 3.2 [Intentionally Omitted].
(c) Section 3.3 [Intentionally Omitted].
(d) Section 3.4 [Intentionally Omitted].

Section 1.03. Covenants in Second Supplemental Indenture. Solely with respect to the 2027 Notes, all of the sections or provisions listed below
under the Second Supplemental Indenture relating to the 2027 Notes are deleted in their entirety and replaced, respectively, with the following:

(a) Section 3.1 [Intentionally Omitted].
(b) Section 3.2 [Intentionally Omitted].
(c) Section 3.3 [Intentionally Omitted].
(d) Section 3.4 [Intentionally Omitted].

Section 1.04. Covenants in Third Supplemental Indenture. Solely with respect to the 2029 Notes, all of the sections or provisions listed below
under the Third Supplemental Indenture relating to the 2029 Notes are deleted in their entirety and replaced, respectively, with the following:

(a) Section 3.1 [Intentionally Omitted].
(b) Section 3.2 [Intentionally Omitted].
(c) Section 3.3 [Intentionally Omitted].
(d) Section 3.4 [Intentionally Omitted].

Section 1.05. Covenants in Fourth Supplemental Indenture. Solely with respect to the 2030 Notes, all of the sections or provisions listed below
under the Fourth Supplemental Indenture relating to the 2030 Notes are deleted in their entirety and replaced, respectively, with the following:

(a) Section 3.1 [Intentionally Omitted].
(b) Section 3.2 [Intentionally Omitted].
(c) Section 3.3 [Intentionally Omitted].
(d) Section 3.4 [Intentionally Omitted].

Section 1.06. Covenants in Fifth Supplemental Indenture. Solely with respect to the 2031 Notes, all of the sections or provisions listed below
under the Fifth Supplemental Indenture relating to the 2031 Notes are deleted in their entirety and replaced, respectively, with the following:

(a) Section 3.1 [Intentionally Omitted].
(b) Section 3.2 [Intentionally Omitted].
(c) Section 3.3 [Intentionally Omitted].
(d) Section 3.4 [Intentionally Omitted].



Section 1.07. Effects of Sections 1.01 through 1.06. In accordance with Section 902 of the Base Indenture, the Consenting Holders, by delivery of
their consents, permit and approve any and all conforming changes, including conforming amendments, to the Notes and any related documents that
may be required by, or as a result of, this Sixth Supplemental Indenture. Each Note, with effect on and from the date hereof, shall be deemed
supplemented, modified and amended in such manner as necessary to make the terms of such Note consistent with the terms of the Indenture, as
amended by this Sixth Supplemental Indenture. Any and all references to any Articles and Sections of the Indenture that are deleted by any Article or
Section of this Sixth Supplemental Indenture, and any and all obligations related solely to such deleted Articles or Sections throughout the Indenture,
with respect to the applicable series of Notes, are of no further force or effect. Any and all terms defined in the Indenture or the Notes that are (i) used in
any Articles or Sections of the Indenture or the Notes deleted by any Article or Section of this Sixth Supplemental Indenture and (ii) not otherwise used
in any other Article or Section of the Indenture or the Notes not affected by this Sixth Supplemental Indenture are hereby deleted.

Article Two.
Effectiveness

Section 2.01. Requisite Consents having been received and accepted, this Sixth Supplemental Indenture shall become a binding agreement
between the parties hereto when executed by the parties hereto. Notwithstanding the foregoing, the Proposed Amendments to the Base Indenture, the
First Supplemental Indenture, the Second Supplemental Indenture, the Third Supplemental Indenture, the Fourth Supplemental Indenture, the Fifth
Supplemental Indenture and each Note set forth herein shall become effective only on and as of the date on which each of the following has been
satisfied (the “Effective Date”): (a) Extra Space OP shall have paid to all Consenting Holders of the Notes the Total Consideration or the Exchange
Consideration, as applicable and as each is defined in the Prospectus, upon the terms and subject to the conditions in the Prospectus, (b) Extra Space OP
shall have notified the Trustee that the Notes that were validly tendered (and not validly withdrawn) have been accepted for exchange by Extra Space OP
in accordance with the terms of the Prospectus, and (c) the Mergers shall have been consummated.

Article Three.
Miscellaneous

Section 3.01. Except as expressly amended hereby, the Indenture is in all respects ratified and confirmed and all the terms, conditions and
provisions thereof shall remain in full force and effect. Each and every term and condition contained in the Indenture shall apply to this Sixth
Supplemental Indenture with the same force and effect as if the same were herein set forth in full, with such omissions, variations and modifications
thereof as may be appropriate to make the same conform to this Sixth Supplemental Indenture. As supplemented by this Sixth Supplemental Indenture,
the Indenture shall be read, taken and construed as one and the same instrument; provided, however, that the rights, duties and obligations of the Trustee
in this Sixth Supplemental Indenture shall be limited to those matters expressly relating to the Notes. The permissive rights of the Trustee to take any
action under this Sixth Supplemental Indenture or the Indenture shall not be construed as duties.

Section 3.02. Nothing contained in this Sixth Supplemental Indenture shall be construed to confer upon any person other than a Holder of the
Notes, the Issuer and the Trustee any right or interest to avail itself, himself or herself, as the case may be, of any benefit under any provision of the
Indenture or this Sixth Supplemental Indenture.

Section 3.03. All capitalized terms which are used herein and not otherwise defined herein are defined in the Indenture and are used herein with
the same meanings as set forth in the Indenture.

Section 3.04. This Sixth Supplemental Indenture shall be effective as of the date first above written and upon the execution and delivery hereof by
each of the parties hereto.

Section 3.05. This Sixth Supplemental Indenture shall be governed by, and construed in accordance with, the laws of the State of New York.

Section 3.06. This Sixth Supplemental Indenture may be executed in any number of counterparts, each of which so executed shall be deemed to be
an original but all such counterparts shall together constitute but one and the same instrument. The words “execution,” “signed,” “signature,” and words
of like import in this Sixth Supplemental Indenture or in any other certificate, agreement or document related to this Sixth Supplemental



Indenture or the Notes shall include images of manually executed signatures transmitted by facsimile or other electronic format (including, without
limitation, “pdf”, “tif” or “jpg”) and other electronic signatures (including, without limitation, DocuSign and AdobeSign). The use of electronic
signatures and electronic records (including, without limitation, any contract or other record created, generated, sent, communicated, received, or stored
by electronic means) shall be of the same legal effect, validity and enforceability as a manually executed signature or use of a paper-based record-
keeping system to the fullest extent permitted by applicable law, including the Federal Electronic Signatures in Global and National Commerce Act, the
New York State Electronic Signatures and Records Act and any other applicable law, including, without limitation, any state law based on the Uniform
Electronic Transactions Act or the Uniform Commercial Code.

Section 3.07. The provisions of this Sixth Supplemental Indenture shall only be applicable with respect to, and govern the terms of, the Notes and
shall not apply to any other Securities that may be issued by the Issuer under the Indenture.

Section 3.08. In case any one or more of the provisions contained in this Sixth Supplemental Indenture or in the Notes shall for any reason be held
to be invalid, illegal or unenforceable in any respect, such invalidity, illegality or unenforceability shall not affect any other provisions of this Sixth
Supplemental Indenture or of the Notes, but this Sixth Supplemental Indenture and the Notes shall be construed as if such invalid, illegal or
unenforceable provision had never been contained herein or therein.

Section 3.09. The Trustee makes no representation or warranty as to the validity or sufficiency of this Supplemental Indenture or with respect to
the recitals contained herein, all of which recitals are made solely by the other parties hereto.

(signature page follows)



IN WITNESS WHEREOF, the parties hereto have caused this Sixth Supplemental Indenture to be duly executed by their respective officers
hereunto duly authorized, all as of the day and year first written above.
 

LIFE STORAGE LP, as Issuer
By: LIFE STORAGE HOLDINGS, INC., as general partner

By:   
Name: 
Title:  

LIFE STORAGE, INC., as Parent Guarantor

By:   
Name: 
Title:  

COMPUTERSHARE TRUST COMPANY, N.A., as Trustee

By:   
Name: 
Title:  

[Signature Page to the Sixth Supplemental Indenture]
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June 5, 2023
Extra Space Storage Inc.
2795 East Cottonwood Parkway
Suite 300
Salt Lake City, Utah 84121
 
  Re: Registration Statement on Form S-4

Ladies and Gentlemen:

We have served as Maryland counsel to Extra Space Storage Inc., a Maryland corporation (the “Company”), in connection with certain matters of
Maryland law arising out of a proposed offer (such offer, as it may from time to time be amended, supplemented or extended, the “Exchange Offer”) by
Extra Space Storage LP, a Delaware limited partnership (the “Operating Partnership”), to exchange certain debt securities of the Operating Partnership
for certain debt securities of Life Storage LP, a Delaware limited partnership (“Life Storage”). The Exchange Offer consists of an offer to exchange
(i) the Operating Partnership’s 3.500% Senior Notes due 2026 (the “New 2026 Notes”) for any and all of Life Storage’s outstanding 3.500% Senior
Notes due 2026, (ii) the Operating Partnership’s 3.875% Senior Notes due 2027 (the “New 2027 Notes”) for any and all of Life Storage’s outstanding
3.875% Senior Notes due 2027, (iii) the Operating Partnership’s 4.000% Senior Notes due 2029 (the “New 2029 Notes”) for any and all of Life
Storage’s outstanding 4.000% Senior Notes due 2029, (iv) the Operating Partnership’s 2.200% Senior Notes due 2030 (the “New 2030 Notes”) for any
and all of Life Storage’s outstanding 2.200% Senior Notes due 2030, and (v) the Operating Partnership’s 2.400% Senior Notes due 2031 (the “New 2031
Notes” and, together with the New 2026 Notes, the New 2027 Notes, the New 2029 Notes and the New 2030 Notes, the “New Notes”) for any and all of
Life Storage’s outstanding 2.400% Senior Notes due 2031, covered by the above-referenced Registration Statement, and all amendments thereto
(collectively, the “Registration Statement”), filed by the Company and the Operating Partnership with the United States Securities and Exchange
Commission (the “Commission”) under the Securities Act of 1933, as amended (the “1933 Act”).

In connection with our representation of the Company, and as a basis for the opinion hereinafter set forth, we have examined originals, or copies
certified or otherwise identified to our satisfaction, of the following documents (hereinafter collectively referred to as the “Documents”):

1.    The Registration Statement, and the related form of prospectus included therein, substantially in the form in which it was transmitted to the
Commission under the 1933 Act;

2.    The charter of the Company, certified by the State Department of Assessments and Taxation of Maryland (the “SDAT”);
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3.    The Second Amended and Restated Bylaws of the Company, certified as of the date hereof by an officer of the Company;

4.    Resolutions adopted by the Board of Directors of the Company, relating to, among other matters, (i) the Exchange Offer and the issuance of
the New Notes by the Operating Partnership, (ii) the guarantees of the New Notes by the Company, ESS Holdings Business Trust I, a Massachusetts
business trust (“ESS Holdings Business Trust I”), ESS Holdings Business Trust II, a Massachusetts business trust (together with the Company and ESS
Holdings Business Trust I, the “Guarantors”), and (iii) the authorization of the execution, delivery and performance by the Company of the Transaction
Documents (as defined below), certified as of the date hereof by an officer of the Company;

5.    The Dealer Manager Agreement, dated as of June 5, 2023 (the “Dealer Manager Agreement”), by and among the Guarantors and the
Operating Partnership, on the one hand, and TD Securities (USA) LLC, U.S. Bancorp Investments, Inc. and Wells Fargo Securities, LLC, on the other
hand;

6.    The Indenture, dated as of May 11, 2021 (the “Base Indenture”), as supplemented by a Sixth Supplemental Indenture relating to the New
2026 Notes to be entered into as of the Settlement Date (as defined in the Dealer Manager Agreement) (the “Sixth Supplemental Indenture”), a Seventh
Supplemental Indenture relating to the New 2027 Notes to be entered into as of the Settlement Date (the “Seventh Supplemental Indenture”), an Eighth
Supplemental Indenture relating to the New 2029 Notes to be entered into as of the Settlement Date (the “Eighth Supplemental Indenture”), a Ninth
Supplemental Indenture relating to the New 2030 Notes to be entered into as of the Settlement Date (the “Ninth Supplemental Indenture”) and a Tenth
Supplemental Indenture relating to the New 2031 Notes to be entered into as of the Settlement Date (the “Tenth Supplemental Indenture” and, together
with the Sixth Supplemental Indenture, the Seventh Supplemental Indenture, the Eighth Supplemental Indenture, the Ninth Supplemental Indenture and
the Base Indenture, the “Indenture”), by and among the Operating Partnership, the Guarantors and Computershare Trust Company, N.A., as successor
trustee to Wells Fargo Bank, National Association;

7.    The Guarantees by each of the Guarantors to be entered into as of the Settlement Date contained in the Indenture (the “Guarantees” and,
together with the Dealer Manager Agreement and the Indenture, the “Transaction Documents”);

8.    A certificate of the SDAT as to the good standing of the Company, dated as of a recent date;
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9.    A certificate executed by an officer of the Company, dated as of the date hereof; and

10.    Such other documents and matters as we have deemed necessary or appropriate to express the opinion set forth below, subject to the
assumptions, limitations and qualifications stated herein.

In expressing the opinion set forth below, we have assumed the following:

1.    Each individual executing any of the Documents, whether on behalf of such individual or another person, is legally competent to do so.

2.    Each individual executing any of the Documents on behalf of a party (other than the Company) is duly authorized to do so.

3.    Each of the parties (other than the Company) executing any of the Documents has duly and validly executed and delivered each of the
Documents to which such party is a signatory, and such party’s obligations set forth therein are legal, valid and binding and are enforceable in
accordance with all stated terms.

4.    All Documents submitted to us as originals are authentic. The form and content of all Documents submitted to us as unexecuted drafts do not
differ in any respect relevant to this opinion from the form and content of such Documents as executed and delivered. All Documents submitted to us as
certified or photostatic copies conform to the original documents. All signatures on all Documents are genuine. All public records reviewed or relied
upon by us or on our behalf are true and complete. All representations, warranties, statements and information contained in the Documents are true and
complete. There has been no oral or written modification of or amendment to any of the Documents, and there has been no waiver of any provision of
any of the Documents, by action or omission of the parties or otherwise.

The phrase “known to us” is limited to the actual knowledge, without independent inquiry, of the lawyers currently at our firm who have
performed legal services in connection with the issuance of this opinion.

Based upon the foregoing, and subject to the assumptions, limitations and qualifications stated herein, it is our opinion that:

1.    The Company is a corporation duly incorporated and validly existing under and by virtue of the laws of the State of Maryland and is in good
standing with the SDAT.
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2.    The Company has the corporate power to enter into and perform its obligations under the Transaction Documents.

3.    The Transaction Documents have been duly authorized and the Dealer Manager Agreement and the Base Indenture have been duly executed
and, so far as is known to us, delivered by the Company.

The foregoing opinion is limited to the laws of the State of Maryland and we do not express any opinion herein concerning federal law or any
other state law. We express no opinion as to the applicability or effect of federal or state securities laws, including the securities laws of the State of
Maryland, or as to federal or state laws regarding fraudulent transfers. We note that the Transaction Documents are governed by the laws of the State of
New York. To the extent that any matter as to which our opinion is expressed herein would be governed by the laws of any jurisdiction other than the
State of Maryland, we do not express any opinion on such matter. The opinion expressed herein is subject to the effect of any judicial decision which
may permit the introduction of parol evidence to modify the terms or the interpretation of agreements.

The opinion expressed herein is limited to the matters specifically set forth herein and no other opinion shall be inferred beyond the matters
expressly stated. We assume no obligation to supplement this opinion if any applicable law changes after the date hereof or if we become aware of any
fact that might change the opinion expressed herein after the date hereof.

This opinion is being furnished to you for submission to the Commission as an exhibit to the Registration Statement. Latham & Watkins LLP,
counsel to the Company and the Operating Partnership, may rely on this opinion in connection with its opinion of even date herewith relating to the
Exchange Offer. We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the use of the name of our firm
therein. In giving this consent, we do not admit that we are within the category of persons whose consent is required by Section 7 of the 1933 Act.
 

Very truly yours,

/s/ Venable LLP
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Extra Space Storage Inc.
2795 East Cottonwood Parkway
Suite 300
Salt Lake City, UT 84121
 
  Re: Registration Statement on Form S-4

Ladies and Gentlemen:

We have acted as special Massachusetts counsel to ESS Holdings Business Trust I, a Massachusetts business trust (“ESS I”), and ESS Holdings
Business Trust II, a Massachusetts business trust (“ESS II”) (each a “Trust” and collectively the “Trusts”), in connection with offers to exchange certain
newly-issued unsecured debt securities (the “New Notes”) of Extra Space Storage LP, a Delaware limited partnership (the “Operating Partnership”) for
certain outstanding debt securities of Life Storage LP, a Delaware limited partnership (the “Exchange Offers”). The New Notes will be guaranteed (the
“Guarantee”) by the Trusts and Extra Space Storage Inc., a Maryland corporation (collectively, the “Guarantors”). The New Notes and the Guarantee
will be issued pursuant to the indenture, dated as of May 11, 2021 (the “Base Indenture”), among the Operating Partnership, each of the Guarantors,
and Computershare Trust Company, N.A., as successor trustee to Wells Fargo Bank, National Association, as trustee, as amended by (i) the Sixth
Supplemental Indenture with respect to the New 2026 Notes, (ii) the Seventh Supplemental Indenture with respect to the New 2027 Notes, (iii) the
Eighth Supplemental Indenture with respect to the New 2029 Notes, (iv) the Ninth Supplemental Indenture with respect to the New 2030 Notes, and
(v) the Tenth Supplemental Indenture with respect to the New 2031 Notes, each such Supplement to be dated as of the closing date of the Exchange
Offers (such Supplements together with the Base Indenture, the “Indenture”). The Exchange Offers are the subject of a pending registration statement on
Form S-4 filed by the Operating Partnership and the Guarantors with the Securities and Exchange Commission (the “Commission”) under the Securities
Act of 1933, as amended (the “1933 Act”) on June 5, 2023 (the “Registration Statement”).

In our capacity as special counsel to the Trusts, we have examined the following documents (the “Documents”):
 

  1. the Registration Statement;
 

  2. the Preliminary Prospectus, dated June 5, 2023, included in the Registration Statement (the “Prospectus”);
 

  3. the Indenture;
 

 

4. the Agreement and Declaration of Trust of ESS I, dated and filed with the Secretary of State of the Commonwealth of Massachusetts
(the “Secretary”) on May 5, 2004, as amended by a Certificate of Amendment dated September 12, 2005 and filed with the Secretary on
September 15, 2005, an Incumbency Certificate dated and filed with the Secretary on October 13, 2016, an Incumbency Certificate dated
May 24, 2017 and filed with the Secretary on May 25, 2017 and a Unanimous Written Consent dated August 15, 2017 and filed with the
Secretary on August 18, 2017, all as certified by the Secretary on May 31, 2023;



 

5. the Agreement and Declaration of Trust of ESS II, dated and filed with the Secretary on May 5, 2004, as amended by a Certificate of
Amendment dated September 12, 2005 and filed with the Secretary on September 15, 2005, an Incumbency Certificate dated and filed
with the Secretary on October 13, 2016, an Incumbency Certificate dated May 24, 2017 and filed with the Secretary on May 25, 2017, and
a Unanimous Written Consent dated August 15, 2017 and filed with the Secretary on August 18, 2017, all as certified by the Secretary on
May 31, 2023;

 

 
6. a Trustee’s Certificate of each Trust, dated as of the date hereof, certifying as to the accuracy and completeness of copies of the Agreement

and Declaration of Trust of each Trust, the identity of the Trustees of each Trust, and the adoption of certain resolutions by the Trustees of
each Trust; and

 

  7. certificates of the Secretary, each dated June 1, 2023, attesting to the legal existence of each Trust (the “Legal Existence Certificates”).

In such examination, we have assumed (i) the genuineness of all signatures, including the compliance of all electronic signatures with all laws
relating thereto, (ii) the authenticity of all documents, agreements and instruments submitted to us as originals, (iii) the conformity to original
documents, agreements and instruments of all documents, agreements, and instruments submitted to us as copies or specimens, (iv) the authenticity of
the originals of such documents, agreements and instruments submitted to us as copies or specimens, (v) the accuracy of the matters set forth in the
documents, agreements and instruments we reviewed, (vi) the accuracy and valid issuance of all public documents, and (vii) the legal capacity and
competency of each natural person executing any of the Documents. In reaching the opinions set forth below, we have further assumed that each Trust
has received an economic benefit that is fair and sufficient to support its execution and delivery of the Indenture (including the Guarantee contained
therein). In addition, we call your attention to the fact that we do not represent the Trusts generally. Accordingly, in rendering the opinions set forth
herein we have relied exclusively on the Documents.

Based on the foregoing and subject to the assumptions and qualifications set forth in this letter, it is our opinion that:
 

  1. Based solely on the Legal Existence Certificates and as of the date of the Legal Existence Certificates, each Trust is a trust validly existing
and authorized to transact business in the Commonwealth of Massachusetts.

 

  2. The Trustees of each Trust have power and authority as Trustees sufficient for the execution and delivery of the Indenture on behalf of
such Trust and for the performance of their respective obligations thereunder.

 

  3. The execution, delivery and performance of the Indenture (including the Guarantee contained therein) by each Trust have been duly
authorized by all necessary trustee action of such Trust.

In addition to the assumptions and qualifications set forth above, the opinions set forth above are subject to following qualifications:
 

 

1. We are opining only as to the matters expressly set forth herein, and no opinion should be inferred as to any other matters. Without limiting
the generality of the foregoing, we express no opinion with respect to laws and regulations pertaining to taxes, securities, commodity
futures, antitrust, unfair competition and racketeering, the Employee Retirement Income Security Act of 1974, as amended, or the USA
PATRIOT Act or other anti-terrorism laws.



 
2. Our opinions are limited solely to the laws of the Commonwealth of Massachusetts. We note that the Indenture states that it shall be

governed by the laws of the State of New York. Accordingly, we have assumed and express no opinion as to the enforceability of the
Indenture.

 

 
3. In rendering this opinion letter, we have relied, as to all questions of fact material to this opinion letter, upon certificates of public officials

and representatives of the Trusts and upon statements of fact contained in the Registration Statement (including the Prospectus). We have
not conducted any independent investigation of, or attempted to verify independently, such factual matters.

 

 
4. We express no opinion as to the effect of events occurring, circumstances arising, or changes of law or interpretations thereof becoming

effective or occurring after the date hereof on the matters addressed in this opinion letter, and we assume no responsibility to inform you of
additional or changed facts, or changes in law, of which we may become aware.

This opinion letter is to be interpreted in accordance with the Statement of Opinion Practices, 74 BUS. LAW. 801 (2019), prepared by the Legal
Opinions Committee of the American Bar Association’s Business Law Section and the Working Group on Legal Opinions Foundation.

This opinion letter is provided to you as a legal opinion only and not as a guaranty or warranty of the matters discussed herein. This opinion letter
is being furnished to you for submission to the Commission as an exhibit to the Registration Statement. Latham & Watkins LLP, counsel to the
Operating Partnership, may rely on this opinion letter in connection with its opinion of even date herewith relating to the New Notes. We hereby consent
to the filing of this opinion letter as an exhibit to the Registration Statement and to the use of the name of our firm therein. In giving this consent, we do
not admit that we are within the category of persons whose consent is required by Section 7 of the 1933 Act.

 
Very truly yours,

/s/ Verrill Dana, LLP
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1271 Avenue of the Americas

  New York, New York 10020-1401
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June 5, 2023

 
Extra Space Storage Inc.
Extra Space Storage LP
2795 East Cottonwood Parkway, Suite 300
Salt Lake City, Utah 84121

  Chicago    Riyadh

  Dubai    San Diego

  Düsseldorf    San Francisco

  Frankfurt    Seoul

  Hamburg    Shanghai

  Hong Kong    Silicon Valley

  Houston    Singapore

  London    Tel Aviv

  Los Angeles    Tokyo

  Madrid    Washington, D.C.

 
Re: Registration Statement on Form S-4: Exchange Offer

To the addressees set forth above:

We have acted as special counsel to Extra Space Storage Inc., a Maryland corporation (the “Company”), Extra Space Storage LP, a Delaware
limited partnership (the “Operating Partnership”), ESS Holdings Business Trust I, a Massachusetts business trust (“EHBT I”), and ESS Holdings
Business Trust II, a Massachusetts business trust (“EHBT II” and, together with EHBT I and the Company, the “Guarantors”), in connection with the
Operating Partnership’s offers to exchange (the “Exchange Offers”) certain of its debt securities for certain debt securities of Life Storage LP, a
Delaware limited partnership (“LSI”) and a subsidiary of Life Storage, Inc., a Maryland corporation (“LSI Parent”). The Exchange Offers shall consist
of an offer to exchange (i) the Operating Partnership’s 3.500% Senior Notes due 2026 (the “New 2026 Notes”) for any and all of LSI’s outstanding
3.500% Senior Notes due 2026 (the “2026 Notes”), (ii) the Operating Partnership’s 3.875% Senior Notes due 2027 (the “New 2027 Notes”) for any and
all of LSI’s outstanding 3.875% Senior Notes due 2027 (the “2027 Notes”), (iii) the Operating Partnership’s 4.000% Senior Notes due 2029 (the “New
2029 Notes”) for any and all of LSI’s outstanding 4.000% Senior Notes due 2029 (the “2029 Notes”), (iv) the Operating Partnership’s 2.200% Senior
Notes due 2030 (the “New 2030 Notes”) for any and all of LSI’s outstanding 2.200% Senior Notes due 2030 (the “2030 Notes”) and (v) the Operating
Partnership’s 2.400% Senior Notes due 2031 (the “New 2031 Notes” and, together with the New 2026 Notes, the New 2027 Notes, the New 2029 Notes
and the New 2030 Notes, the “New Notes”) for any and all of LSI’s outstanding 2.400% Senior Notes due 2031 (the “2031 Notes” and, together with the
2026 Notes, the 2027 Notes, the 2029 Notes and the 2030 Notes, the “Existing Target Notes”).

The Existing Target Notes were issued pursuant to the Indenture, dated as of June 20, 2016, by and among LSI, LSI Parent, as a guarantor, and
Wells Fargo Bank, National Association, as trustee, as supplemented by (i) the First Supplemental Indenture, dated as of June 20, 2016, in the case of
the 2026 Notes, (ii) the Second Supplemental Indenture, dated as of December 7, 2017, in the case of the 2027 Notes, (iii) the Third Supplemental
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Indenture, dated as of June 3, 2019, in the case of the 2029 Notes, (iv) the Fourth Supplemental Indenture, dated as of September 23, 2020, in the case of
the 2030 Notes and (v) the Fifth Supplemental Indenture, dated as of October 7, 2021, in the case of the 2031 Notes, (collectively, the “Existing Target
Indenture”). The New Notes and the guarantees thereof by the Guarantors (the “Guarantees”) are being issued pursuant to the Indenture, dated as of
May 11, 2021 (the “Base Indenture”) among the Operating Partnership, the Guarantors and Computershare Trust Company, N.A., as successor trustee
to Wells Fargo Bank, National Association, as trustee (the “Trustee”), as amended by (i) the Sixth Supplemental Indenture with respect to the New 2026
Notes, to be dated as of the closing date of the Exchange Offers (the “Settlement Date”), (ii) the Seventh Supplemental Indenture with respect to the
New 2027 Notes, to be dated as of the Settlement Date, (iii) the Eighth Supplemental Indenture with respect to the New 2029 Notes, to be dated as of
the Settlement Date, (iv) the Ninth Supplemental Indenture with respect to the New 2030 Notes, to be dated as of the Settlement Date and (v) the Tenth
Supplemental Indenture with respect to the New 2031 Notes, to be dated as of the Settlement Date (each, a “Supplemental Indenture” and, together
with the Base Indenture, the “Indenture”), and pursuant to a registration statement on Form S-4 under the Securities Act of 1933, as amended (the
“Act”), filed with the Securities and Exchange Commission (the “Commission”) on June 5, 2023 (the “Registration Statement”), a preliminary
prospectus dated June 5, 2023 (and together with the Registration Statement, the “Offering Documents”), and a dealer manager agreement dated June 5,
2023 among the Operating Partnership, the Guarantors and TD Securities (USA) LLC, U.S. Bancorp Investments, Inc. and Wells Fargo Securities, LLC,
as dealer managers.

This opinion is being furnished in connection with the requirements of Item 601(b)(5) of Regulation S-K under the Act, and no opinion is
expressed herein as to any matter pertaining to the contents of the Registration Statement or related prospectus, other than as expressly stated herein with
respect to the issue of the New Notes and the Guarantees.

As such counsel, we have examined such matters of fact and questions of law as we have considered appropriate for purposes of this letter. With
your consent, we have relied upon certificates and other assurances of officers of the Operating Partnership, the Guarantors and others as to factual
matters without having independently verified such factual matters. We are opining herein as to general limited partnership law of the State of Delaware,
and the internal laws of the State of New York, and we express no opinion with respect to the applicability thereto, or the effect thereon, of the laws of
any other jurisdiction or, in the case of Delaware, any other laws, or as to any matters of municipal law or the laws of any local agencies within any
state. Various issues pertaining to Maryland law, including the due authorization of the Notes and Guarantee by the Company, are addressed in the
opinion of Venable LLP, separately provided to you. Various issues pertaining to Massachusetts law, including the due authorization of the Guarantee by
EHBT I and EHBT II, are addressed in the opinion of Verrill Dana LLP, separately provided to you. We express no opinion with respect to those matters
herein, and to the extent elements of those opinions are necessary to the conclusions expressed herein, we have, with your consent, assumed such
matters.
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Subject to the foregoing and the other matters set forth herein, it is our opinion that, upon consummation of the Exchange Offers by the Operating

Partnership in accordance with and in the manner described in the Offering Documents, when the New Notes have been duly executed, issued and
authenticated in accordance with the terms of the Indenture and delivered by or on behalf of the Operating Partnership in accordance with the terms of
the Indenture against the due tender and delivery to the Trustee of the Existing Target Notes in an aggregate principal amount equal to the aggregate
principal amount of the New Notes, the New Notes and the Guarantees will be legally valid and binding obligations of the Operating Partnership and the
Guarantors, as applicable, enforceable against the Operating Partnership and the Guarantors in accordance with their respective terms.

Our opinion is subject to: (a) the effects of bankruptcy, insolvency, reorganization, preference, fraudulent transfer, moratorium or other similar
laws relating to or affecting the rights and remedies of creditors; (b) the effects of general principles of equity, whether considered in a proceeding in
equity or at law (including the possible unavailability of specific performance or injunctive relief), concepts of materiality, reasonableness, good faith
and fair dealing and the discretion of the court before which a proceeding is brought; and (c) the invalidity under certain circumstances under law or
court decisions of provisions providing for the indemnification of or contribution to a party with respect to a liability where such indemnification or
contribution is contrary to public policy. We express no opinion with respect to (i) consents to, or restrictions upon, governing law, jurisdiction, venue,
service of process, arbitration, remedies or judicial relief; (ii) advance waivers of claims, defenses, rights granted by law, or notice, opportunity for
hearing, evidentiary requirements, statutes of limitation, trial by jury or at law, or other procedural rights; (iv) waivers of rights or defenses contained
in Sections 4.4 of the Base Indenture and Section 5.1(b) of each Supplemental Indenture (except, with respect to Section 5.1(b) of each Supplemental
Indenture, to the extent such waiver is limited to the fullest extent that the Guarantors may do so under applicable law) and waivers of broadly or
vaguely stated rights; (v) provisions to the effect that a guarantor is liable as a primary obligor and not as a surety and provisions purporting to waive
modifications of any guaranteed obligation to the extent such modification constitutes a novation; (vi) provisions for the payment of attorneys’ fees
where such payment is contrary to law or public policy; (vii) provisions prohibiting, restricting, or requiring consent to assignment or transfer of any
agreement, right or property; (viii) provisions for liquidated damages, default interest, late charges, monetary penalties, prepayment or make-whole
premiums or other economic remedies to the extent such provisions are deemed to constitute a penalty; (ix) provisions permitting, upon acceleration of
any indebtedness (including the New Notes), collection of that portion of the stated principal amount thereof which might be determined to constitute
unearned interest thereon; and (x) the severability, if invalid, of provisions to the foregoing effect.

With your consent, we have assumed (a) that the Notes, the Indenture and the Guarantees (collectively, the “Documents”) have been duly
authorized, executed and delivered by the parties thereto other than the Operating Partnership, (b) that the Documents constitute legally valid and
binding obligations of the parties thereto, enforceable against each of them in accordance with their respective terms other than the Operating
Partnership and each of the Guarantors and (c) that the status of the Documents as legally valid and binding obligations of the parties is not affected by
any (i) breaches of, or defaults under, agreements or instruments, (ii) violations of statutes, rules, regulations or court or governmental orders or
(iii) failures to obtain required consents, approvals or authorizations from, or make required registrations, declarations or filings with, governmental
authorities.
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This opinion is for your benefit in connection with the Registration Statement and may be relied upon by you and by persons entitled to rely upon

it pursuant to the applicable provisions of the Act. We consent to your filing this opinion as an exhibit to the Registration Statement and to the reference
to our firm contained in the related prospectus under the heading “Validity of Notes.” In giving such consent, we do not thereby admit that we are in the
category of persons whose consent is required under Section 7 of the Act or the rules and regulations of the Commission thereunder.

 
Sincerely,

/s/ Latham & Watkins LLP
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Extra Space Storage Inc.
Extra Space Storage LP
2795 East Cottonwood Parkway, Suite 300
Salt Lake City, Utah 84121

Re: Extra Space Storage LP and Extra Space Storage Inc.

To the addressees set forth above:

We have acted as tax counsel to Extra Space Storage Inc., a Maryland corporation (the “Company”), Extra Space Storage LP, a Delaware limited
partnership (the “Operating Partnership”), ESS Holdings Business Trust I, a Massachusetts business trust (“EHBT I”), and ESS Holdings Business
Trust II, a Massachusetts business trust (together with EHBT I and the Company, the “Guarantors”), in connection with the Operating Partnership’s
offers to exchange (the “Exchange Offers”) certain of its debt securities for certain debt securities of Life Storage LP, a Delaware limited partnership
(“LSI”) and a subsidiary of Life Storage, Inc., a Maryland corporation (“LSI Parent”). The Exchange Offers shall consist of an offer to exchange (i) the
Operating Partnership’s 3.500% Senior Notes due 2026 (the “New 2026 Notes”) for any and all of LSI’s outstanding 3.500% Senior Notes due 2026 (the
“2026 Notes”), (ii) the Operating Partnership’s 3.875% Senior Notes due 2027 (the “New 2027 Notes”) for any and all of LSI’s outstanding 3.875%
Senior Notes due 2027 (the “2027 Notes”), (iii) the Operating Partnership’s 4.000% Senior Notes due 2029 (the “New 2029 Notes”) for any and all of
LSI’s outstanding 4.000% Senior Notes due 2029 (the “2029 Notes”), (iv) the Operating Partnership’s 2.200% Senior Notes due 2030 (the “New 2030
Notes”) for any and all of LSI’s outstanding 2.200% Senior Notes due 2030 (the “2030 Notes”) and (v) the Operating Partnership’s 2.400% Senior
Notes due 2031 (the “New 2031 Notes” and, together with the New 2026 Notes, the New 2027 Notes, the New 2029 Notes and the New 2030 Notes, the
“New Notes”) for any and all of LSI’s outstanding 2.400% Senior Notes due 2031 (the “2031 Notes” and, together with the 2026 Notes, the 2027 Notes,
the 2029 Notes and the 2030 Notes, the “Existing Target Notes”).

The Existing Target Notes were issued pursuant to the Indenture, dated as of June 20, 2016, by and among LSI, LSI Parent, as a guarantor, and
Wells Fargo Bank, National Association, as trustee, as supplemented by (i) the First Supplemental Indenture, dated as of June 20, 2016, in the case of the
2026 Notes, (ii) the Second Supplemental Indenture, dated as of December 7, 2017, in
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the case of the 2027 Notes, (iii) the Third Supplemental Indenture, dated as of June 3, 2019, in the case of the 2029 Notes, (iv) the Fourth Supplemental
Indenture, dated as of September 23, 2020, in the case of the 2030 Notes and (v) the Fifth Supplemental Indenture, dated as of October 7, 2021, in the
case of the 2031 Notes. The New Notes and the guarantees thereof by the Guarantors are being issued pursuant to the Indenture, dated as of May 11,
2021 among the Operating Partnership, the Guarantors and Computershare Trust Company, N.A., as successor trustee to Wells Fargo Bank, National
Association, as trustee, as amended by (i) the Sixth Supplemental Indenture with respect to the New 2026 Notes, to be dated as of the closing date of the
Exchange Offers (the “Settlement Date”), (ii) the Seventh Supplemental Indenture with respect to the New 2027 Notes, to be dated as of the Settlement
Date, (iii) the Eighth Supplemental Indenture with respect to the New 2029 Notes, to be dated as of the Settlement Date, (iv) the Ninth Supplemental
Indenture with respect to the New 2030 Notes, to be dated as of the Settlement Date and (v) the Tenth Supplemental Indenture with respect to the New
2031 Notes, to be dated as of the Settlement Date, and pursuant to a registration statement on Form S-4 under the Securities Act of 1933, as amended
(the “Act”), filed with the Securities and Exchange Commission (the “Commission”) on June 5, 2023 (the “Registration Statement”), a preliminary
prospectus dated June 5, 2023 (together with the Registration Statement, the “Offering Documents”), and a dealer manager agreement dated June 5,
2023 among the Operating Partnership, the Guarantors and TD Securities (USA) LLC, U.S. Bancorp Investments, Inc. and Wells Fargo Securities, LLC,
as dealer managers.

You have requested our opinion concerning certain of the federal income tax considerations relating to the Company and the transactions
referenced in the first paragraph of this letter. This opinion is based on various facts and assumptions, including the facts set forth in the Offering
Documents concerning the business, assets and governing documents of the Company and its subsidiaries. We have also been furnished with, and with
your consent have relied upon, certain representations made by the Company and its subsidiaries with respect to certain factual matters through a
certificate of an officer of the Company, dated as of the date hereof (the “Officer’s Certificate”).

In our capacity as tax counsel to the Operating Partnership and the Guarantors, we have made such legal and factual examinations and inquiries,
including an examination of originals or copies certified or otherwise identified to our satisfaction of such documents, corporate records and other
instruments as we have deemed necessary or appropriate for purposes of this opinion. For the purposes of our opinion, we have not made an independent
investigation or audit of the facts set forth in the above referenced documents or in the Officer’s Certificate. In addition, in rendering this opinion we
have assumed the truth and accuracy of all representations and statements made to us that are qualified as to knowledge or belief, without regard to such
qualification. In our examination, we have assumed the authenticity of all documents submitted to us as originals, the genuineness of all signatures
thereon, the legal capacity of natural persons executing such documents and the conformity to authentic original documents of all documents submitted
to us as copies.
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We are opining herein only as to the federal income tax laws of the United States with respect to the Company and the beneficial owners of the
Existing Target Notes and New Notes, as applicable, and we express no opinion with respect to the applicability thereto, or the effect thereon, of other
federal laws or the laws of any state or other jurisdiction, or as to any matters of municipal law or the laws of any other local agencies within any state.

Based on such facts, and subject to the qualifications, assumptions, representations and limitations set forth herein, it is our opinion that:

1. Commencing with its taxable year ended December 31, 2004, the Company has been organized and has operated in conformity with the
requirements for qualification and taxation as a real estate investment trust (a “REIT”) under the Internal Revenue Code of 1986, as amended (the
“Code”), and its proposed method of operation will enable it to continue to meet the requirements for qualification and taxation as a REIT under the
Code; and

2. The statements set forth in the Offering Documents under the caption “Certain U.S. Federal Income Tax Consequences,” insofar as they purport
to describe or summarize certain provisions of the statutes or regulations referred to therein, are accurate descriptions or summaries in all material
respects.

No opinion is expressed as to any matter not discussed herein.

This opinion is rendered to you as of the date of this letter, and we undertake no obligation to update this opinion subsequent to the date hereof.
This opinion is based on various statutory provisions, regulations promulgated thereunder and interpretations thereof by the Internal Revenue Service
and the courts having jurisdiction over such matters, all of which are subject to change either prospectively or retroactively. Any such change may affect
the conclusions stated herein. Also, any variation or difference in the facts from those set forth in the Offering Documents or the Officer’s Certificate
may affect the conclusions stated herein. As described in the Offering Documents, the Company’s qualification and taxation as a REIT depend upon the
Company’s ability to meet the various qualification tests imposed under the Code, including through actual annual operating results, asset composition,
distribution levels and diversity of stock ownership, the results of which have not been and will not be reviewed by Latham & Watkins LLP.
Accordingly, no assurance can be given that the actual results of the Company’s operation for any particular taxable year will satisfy such requirements.
In addition, the opinion set forth above does not foreclose the possibility that the Company may have to pay a deficiency dividend, or an excise or
penalty tax, which could be significant in amount, in order to maintain its REIT qualification.

This opinion is for your benefit in connection with the Registration Statement and may be relied upon by you and by persons entitled to rely upon
it pursuant to the applicable provisions of the Act. We consent to your filing this opinion as an exhibit to the Registration Statement and to the reference
to our firm contained in the related prospectus under the heading “Validity of Notes.” In giving such consent, we do not thereby admit that we are in the
category of persons whose consent is required under Section 7 of the Act or the rules and regulations of the Commission thereunder.

Sincerely,
/s/ Latham & Watkins LLP
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Consent of Independent Registered Public Accounting Firm

We consent to the reference to our firm under the caption “Experts” in the Registration Statement (Form S-4) and related Prospectus of Extra Space
Storage Inc. and Extra Space Storage LP for the exchange of outstanding notes issued by Life Storage LP and to the incorporation by reference therein
of our reports dated February 28, 2023, with respect to the consolidated financial statements and schedule of Extra Space Storage Inc., and the
effectiveness of internal control over financial reporting of Extra Space Storage Inc., included in its Annual Report (Form 10-K) for the year ended
December 31, 2022, filed with the Securities and Exchange Commission.

/s/ Ernst & Young LLP

Salt Lake City, Utah
June 5, 2023
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Consent of Independent Registered Public Accounting Firm

We consent to the reference to our firm under the caption “Experts” in the Registration Statement (Form S-4) and related Prospectus of Extra Space
Storage Inc. and Extra Space Storage LP for the exchange of outstanding notes issued by Life Storage LP and to the incorporation by reference therein
of our reports dated February 24, 2023, with respect to the consolidated financial statements and schedule of Life Storage, Inc. and Life Storage LP, and
the effectiveness of internal control over financial reporting of Life Storage, Inc. and Life Storage LP, included in their Annual Report (Form 10-K) for
the year ended December 31, 2022, filed with the Securities and Exchange Commission.

/s/ Ernst & Young LLP

Buffalo, New York
June 5, 2023
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
 

 

FORM T-1
 

 

STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939

OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE
 
☐ CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION

305(b)(2)
 

 

COMPUTERSHARE TRUST COMPANY, NATIONAL ASSOCIATION
(Exact name of trustee as specified in its charter)

 
 

 
National Banking Association

(Jurisdiction of incorporation or organization
if not a U.S. national bank)  

04-3401714
(I.R.S. Employer

Identification Number)

150 Royall Street, Canton, MA
(Address of principal executive offices)  

02021
(Zip Code)

 
 

Law Department
Computershare Trust Company, National Association

150 Royall Street, Canton, MA
02021

(781) 575-2000
(Name, address and telephone number of agent for service)

 
 

EXTRA SPACE STORAGE INC.
(Exact name of obligor as specified in its charter)

 
 

 
Maryland

(State or other jurisdiction of
incorporation or organization)  

20-1076777
(I.R.S. Employer

Identification Number)
 

 

EXTRA SPACE STORAGE LP
(Exact name of obligor as specified in its charter)

 
 

 
Delaware

(State or other jurisdiction of
incorporation or organization)   

20-1368986
(I.R.S. Employer

Identification Number)

2795 East Cottonwood Parkway, Suite 300
Salt Lake City, Utah

(Address of principal executive offices)   
84121

(Zip Code)
 

 

Debt Securities
(Title of the indenture securities)

   



Item 1. General Information. Furnish the following information as to the trustee:
 

  (a) Name and address of each examining or supervising authority to which it is subject.

Comptroller of the Currency
340 Madison Avenue, 4th Floor
New York, NY 10017-2613

 

  (b) Whether it is authorized to exercise corporate trust powers.

The trustee is authorized to exercise corporate trust powers.
 

Item 2. Affiliations with the obligor. If the obligor is an affiliate of the trustee, describe such affiliation.

None.
 

Items 3-15. No responses are included for Items 3-15 of this Form T-1 because, to the best of the Trustee’s knowledge, neither the obligor nor any
guarantor is in default under any Indenture for which the Trustee acts as Trustee and the Trustee is not a foreign trustee as provided under
Item 15.

 

Item 16. List of exhibits. List below all exhibits filed as a part of this statement of eligibility.

1. A copy of the articles of association of the trustee. (See Exhibit 1 to Form T-1 filed with Registration Statement No. 333-200089).

2. A copy of the certificate of authority of the trustee to commence business.

3. A copy of the Comptroller of the Currency Certification of Fiduciary Powers for Computershare Trust Company, National Association.

4. A copy of the existing bylaws of the trustee, as now in effect. (See Exhibit 4 to Form T-1 filed with Registration Statement
No. 333-200089).

5. Not applicable

6. The consent of the Trustee required by Section 321(b) of the Act.

7. A copy of the latest report of condition of the trustee published pursuant to law or the requirements of its supervising or examining
authority.

8. Not applicable

9. Not applicable



SIGNATURE

Pursuant to the requirements of the Trust Indenture Act of 1939, the trustee, Computershare Trust Company, National Association, a national banking
association, organized and existing under the laws of the United States, has duly caused this statement of eligibility to be signed on its behalf by the
undersigned, thereunto duly authorized, all in the City of St. Paul, and State of Minnesota, on the 18th day of May, 2023.
 

COMPUTERSHARE TRUST COMPANY, NATIONAL
ASSOCIATION

By:  /s/ Scot Sandhoefner

 
Name: Scot Sandhoefner
Title: Vice President



EXHIBIT 2 
A copy of the Comptroller of the Currency Certificate of Corporate Existence for Computershare Trust Company, National Association, dated May 1,
2023.
 



EXHIBIT 3 
A copy of the Comptroller of the Currency Certification of Fiduciary Powers for Computershare Trust Company, National Association, dated May 1,
2023.
 



EXHIBIT 6 

CONSENT OF THE TRUSTEE

Pursuant to the requirements of Section 321 (b) of the Trust Indenture Act of 1939, and in connection with the proposed issue of debt securities,
Computershare Trust Company, National Association hereby consents that reports of examinations by Federal, State, Territorial or District authorities
may be furnished by such authorities to the Securities and Exchange Commission upon request therefore.
 

COMPUTERSHARE TRUST COMPANY, NATIONAL
ASSOCIATION

By:  /s/ Scot Sandhoefner
 Title: Vice President

May 18, 2023
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Consolidated Report of Condition of

COMPUTERSHARE TRUST COMPANY, NATIONAL ASSOCIATION

150 Royall Street, Canton, MA 02021
at the close of business December 31, 2022.

 
     Dollar Amounts In Thousands 
ASSETS   
Cash and balances due from depository institutions:   

Noninterest-bearing balances and currency and coin      3,297 
Interest-bearing balances      354,504 

Securities:   
Held-to-maturity securities      -0- 
Available-for-sale securities      -0- 

Federal funds sold and securities purchased under agreements to resell:   
Federal funds sold in domestic offices      -0- 
Securities purchased under agreements to resell      -0- 

Loans and lease financing receivables:   
Loans and leases held for sale      -0- 
Loans and leases, net of unearned income      -0- 
LESS: Allowance for loan and lease losses      -0- 
Loans and leases, net of unearned income and allowance      -0- 

Trading assets      -0- 
Premises and fixed assets (including capitalized leases)      7,524 
Other real estate owned      -0- 
Investments in unconsolidated subsidiaries and associated companies      -0- 
Direct and indirect investments in real estate ventures      -0- 
Intangible assets:   

Goodwill      671,815 
Other intangible assets      -0- 

Other assets      139,364 
      

 

Total assets      1,176,504 
      

 



LIABILITIES   
Deposits:   

In domestic offices      -0- 
Noninterest-bearing      -0- 
Interest-bearing      -0- 

Federal funds purchased and securities sold under agreements to repurchase:   
Federal funds purchased in domestic offices      -0- 
Securities sold under agreements to repurchase      -0- 

Trading liabilities      -0- 
Other borrowed money:   

(includes mortgage indebtedness and obligations under capitalized leases)      -0- 
Not applicable   
Not applicable   
Subordinated notes and debentures      -0- 
Other liabilities      184,765 

        

Total liabilities      184,765 
      

 

EQUITY CAPITAL   
Perpetual preferred stock and related surplus      0 
Common stock      500 
Surplus (exclude all surplus related to preferred stock)      827,224 
Retained earnings      164,015 
Accumulated other comprehensive income      -0- 
Other equity capital components      -0- 
Total bank equity capital      991,739 
Noncontrolling (minority) interests in consolidated subsidiaries      -0- 
Total equity capital      991,739 

        

Total liabilities and equity capital     1,176,504 
      

 



I, Robert G. Marshall, Assistant Controller of the above named bank do hereby declare that this Report of Condition is true and correct to the best of my
knowledge and belief.

/s/ Robert G. Marshall                

Robert G. Marshall                
Assistant Controller                
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Calculation Of Filing Fee Tables

Form S-4
(Form Type)

Extra Space Storage Inc.
Extra Space Storage LP

(Exact Name of Registrant as Specified in its Charter)

Table 1: Newly Registered Securities
 

               

     
Security

Type   

Security
Class

Title(1)   

Fee
Calculation

or Carry
Forward

Rule   
Amount

Registered(2)   

Maximum
Aggregate
Offering
Price(3)   

Fee
Rate   

Amount of
Registration Fee(4)

               

Fees to Be Paid

   Debt   

3.500%
Senior
Notes
due

2026   
457(f),
457(o)    $600,000,000.00    $600,000,000.00    0.0001102    $66,120.00

   Debt   

3.875%
Senior
Notes
due

2027   
457(f),
457(o)    $450,000,000.00    $450,000,000.00    0.0001102    $49,590.00

   Debt   

4.000%
Senior
Notes
due

2029   
457(f),
457(o)    $350,000,000.00    $350,000,000.00    0.0001102    $38,570.00

   Debt   

2.200%
Senior
Notes
due

2030   
457(f),
457(o)    $400,000,000.00    $400,000,000.00    0.0001102    $44,080.00

   Debt   

2.400%
Senior
Notes
due

2031   
457(f),
457(o)    $600,000,000.00     $600,000,000.00    0.0001102     $66,120.00

         

     Total Offering Amounts    $2,400,000,000.00          $264,480.00 
         

     Total Fees Previously Paid              —
         

     Total Fee Offsets              —
         

     Net Fee Due              $264,480.00
 
(1) The notes will be obligations of Extra Space Storage LP. Extra Space Storage Inc., together with ESS Holdings Business Trust I and ESS Holdings Business Trust II, will guarantee, on

a full and unconditional basis, the obligations of Extra Space Storage LP under the notes. Pursuant to Rule 457(n) under the Securities Act of 1933, as amended (the “Securities Act”),
no separate fee is payable with respect to the guarantees.

(2) Represents the aggregate principal amount of each series of notes to be issued in the exchange offers to which this registration statement relates.
(3) Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(f)(2) of the Securities Act.
(4) Determined in accordance with Section 6(b) of the Securities Act at a rate equal to $110.20 per $1.0 million of the proposed maximum aggregate offering price.


