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PUBLIC STORAGE, INC.

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

MAY 5, 2005

The Annual Meeting of Shareholders of Public Storage, Inc., a California corporation (the Company ), will be held at the Hilton Glendale, 100
West Glenoaks Boulevard, Glendale, California, on May 5, 2005, at 1:00 p.m. Los Angeles time, for the following purposes:

1. To consider and vote upon a proposal to elect ten directors of the Company;
2. To consider and vote upon the Company s Performance-Based Compensation Plan;
3. To consider and vote upon a proposal to ratify the selection of Ernst & Young LLP as the Company s independent registered

public accounting firm for the fiscal year ending December 31, 2005; and

4. To consider and act upon such other matters as may properly come before the meeting or any adjournment of the meeting.

Only shareholders of record of the Company s Common Stock and Depositary Shares ( Depositary Shares ) Each Representing 1/1,000 of a Share
of Equity Stock, Series A ( Equity Stock ) at the close of business on March 23, 2005 will be entitled to receive notice of, and to vote at, the
annual meeting or any adjournment or postponement of the meeting. Each Depositary Share represents 1/1,000 of a share of Equity Stock, which
has been deposited with EquiServe Trust Company, N. A., as Depositary (the Depositary ).

Please mark your vote on the enclosed proxy/instruction card, then date, sign and promptly mail the proxy/instruction card in the stamped return
envelope included with these materials.

Holders of record of Common Stock and Depositary Shares are cordially invited to attend the meeting in person. If a holder of record of
Common Stock and/or Depositary Shares does attend and has already signed and returned the proxy/instruction card, the holder may
nevertheless change his or her vote at the meeting, in which case the holder s proxy/instruction card will be disregarded. Therefore, whether or
not you presently plan to attend the meeting in person, you are urged to mark your vote on the proxy/instruction card, date, sign and return it.

By Order of the Board of Directors

David Goldberg, Secretary

Glendale, California

April 5, 2005
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PUBLIC STORAGE, INC.

701 Western Avenue

Glendale, California 91201-2349

PROXY STATEMENT

ANNUAL MEETING OF SHAREHOLDERS

May 5, 2005

GENERAL

This proxy statement (first mailed to shareholders on or about April 11, 2005) is furnished in connection with the solicitation by the Board of
Directors of Public Storage, Inc. (the Company ) of proxies for use at the Company s Annual Meeting of Shareholders to be held at the Hilton
Glendale, 100 West Glenoaks Boulevard, Glendale, California at 1:00 p.m. Los Angeles time on May 5, 2005 or at any adjournment or
postponement of the meeting. The purposes of the meeting are: (1) to consider and vote upon a proposal to elect ten directors of the Company;
(2) to consider and vote upon the Company s Performance-Based Compensation Plan; (3) to consider and vote upon a proposal to ratify the
appointment of Ernst & Young LLP as the Company s independent registered public accounting firm for the fiscal year ending December 31,
2005; and (4) to consider such other business as may properly be brought before the meeting or any adjournment or postponement of the
meeting.

QUORUM AND VOTING

Record Date and Quorum

Only holders of record of the Company s Common Stock and Depositary Shares ( Depositary Shares ) Each Representing 1/1,000 of a Share of
Equity Stock, Series A ( Equity Stock ) at the close of business on the record date of March 23, 2005 will be entitled to vote at the meeting, or at
any adjournment of the meeting. Each Depositary Share represents 1/1,000 of one share of Equity Stock. The Equity Stock has been deposited
with EquiServe Trust Company, N. A., as Depositary (the Depositary ). On the record date, the Company had 129,572,552 shares of Common
Stock issued and outstanding and 8,776,102 Depositary Shares, representing 8,776.102 shares of Equity Stock, issued and outstanding.

The presence at the meeting in person or by proxy of the holders of a majority of the voting power represented by the outstanding shares of
Common Stock and Equity Stock, counted together as a single class, is necessary to constitute a quorum for the transaction of business.
Abstentions and broker non-votes are counted for purposes of determining whether a quorum exists, but will not affect the outcome of any vote.
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Voting of Proxy/Instruction Card

If a proxy/instruction card in the accompanying form is properly executed and is received before the voting, the persons designated as proxies
will vote the shares of Common Stock represented therebys, if any, in the manner specified, and the Depositary will vote the Equity Stock
underlying the Depositary Shares represented thereby, if any, in the manner specified. If no specification is made, the persons designated as
proxies will vote the shares of Common Stock represented by the proxy/instruction card, if any, and the Depositary will vote the Equity Stock
underlying the Depositary Shares represented by the proxy/instruction card, if any, FOR the election as directors of the nominees named below
and FOR the approval of proposals (2) and (3). If any nominee becomes unavailable to serve before the meeting, the persons designated as
proxies and the Depositary will vote for the person, if any, designated by the Board of Directors to replace that nominee. A proxy/instruction
card is revocable by delivering a subsequently signed and dated proxy/instruction card or other written notice to the Company or the Depositary
at any time before the voting. A proxy/instruction card may also be revoked if the person executing the proxy/instruction card is present at the
meeting and chooses to vote in person. A proxy/instruction card will confer discretionary authority to cumulate votes selectively among the
nominees as to which authority to vote has not been withheld.
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If you participate in the PS 401(k)/Profit Sharing Plan (the 401(k) Plan ), your proxy/instruction card will serve as a voting instruction for the
trustee of the 401(k) Plan (the Trustee ) with respect to the amount of shares of Common Stock and/or Depositary Shares credited to your
account as of the record date. If you provide voting instructions via your proxy/instruction card with respect to shares in the 401(k) Plan, the
Trustee will vote those shares of Common Stock in the manner specified. The Trustee will vote any shares for which it does not receive
instructions in the same proportion as the shares for which voting instructions have been received, unless the Trustee is required by law to
exercise its discretion in voting such shares.

Holders of Common Stock and holders of Equity Stock vote together as one class. With respect to the election of directors, (i) each holder of
Common Stock on the Record Date is entitled to cast as many votes as there are directors to be elected multiplied by the number of shares
registered in the holder s name on the record date and (ii) each holder of Equity Stock is entitled to cast as many votes as there are directors to be
elected multiplied by 100 times the number of shares of Equity Stock registered in its name (equivalent to 1/10 the number of Depositary Shares
registered in the holder s name). The holder may cumulate its votes for directors by casting all of its votes for one candidate or by distributing its
votes among as many candidates as it chooses. However, no shareholder shall be entitled to cumulate votes unless the candidate s name has been
placed in nomination prior to the voting and the shareholder, or any other shareholder, has given notice at the Annual Meeting prior to the voting
of the intention to cumulate the shareholder s votes. The ten candidates who receive the most votes will be elected directors of the Company. In
voting upon proposals (2) and (3) and any other proposal that might properly come before the meeting, each outstanding share of Common

Stock entitles the holder to one vote and each outstanding share of Equity Stock entitles the holder to 100 votes (equivalent to 1/10 of a vote per
Depositary Share). The number of votes required to approve proposals (2) and (3) is set forth in the description of the proposal in this proxy
statement.

PROPOSAL NO. 1

ELECTION OF DIRECTORS

Ten directors, constituting the entire Board of Directors, are to be elected at the annual meeting of shareholders, to hold office until the next
annual meeting and until their successors are elected and qualified. When the accompanying proxy/instruction card is properly executed and
returned before the voting, the persons designated as proxies and the Trustee will vote the shares of Common Stock represented thereby, if any,
and the Depositary will vote the Equity Stock underlying the Depositary Shares represented thereby, if any, in the manner indicated on the
proxy/instruction card. If any nominee below becomes unavailable to serve before the meeting, the shares of Common Stock and/or the shares of
Equity Stock underlying Depositary Shares represented by a proxy/instruction card voted for that nominee, will be voted for the person, if any,
designated by the Board of Directors to replace the nominee. However, the Board of Directors has no reason to believe that any nominee will be
unavailable.

Required Vote

The election of directors requires a plurality of votes cast. The candidates receiving the highest number of votes, up to the number of directors to
be elected, will be elected.

The Board recommends you vote FOR the election of all ten nominees for director.
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Nominees for Director

The following persons are nominees for director:

Name Age Director Since
B. Wayne Hughes 71 1980
Ronald L. Havner, Jr. 47 2002
Harvey Lenkin 68 1991
Robert J. Abernethy 65 1980
Dann V. Angeloff 69 1980
William C. Baker 71 1991
John T. Evans 66 2003
Uri P. Harkham 56 1993
B. Wayne Hughes, Jr. 45 1998
Daniel C. Staton 52 1999

B. Wayne Hughes has been a director of the Company since its organization in 1980 and was President and Co-Chief Executive Officer from
1980 until November 1991 when he became Chairman of the Board and sole Chief Executive Officer. Mr. Hughes retired as Chief Executive
Officer in November 2002 and remains Chairman of the Board. Mr. Hughes is currently engaged in the acquisition and operation of commercial
properties in California and in the acquisition and operation of mini-warehouses in Canada. He was Chairman of the Board and Chief Executive
Officer from 1990 until March 1998 of Public Storage Properties X1, Inc., which was renamed PS Business Parks, Inc. ( PSB ), an affiliated
REIT. Mr. Hughes has been active in the real estate investment field for over 30 years. He is the father of B. Wayne Hughes, Jr., a member of
the Company s Board

Ronald L. Havner, Jr. has been the Vice-Chairman, Chief Executive Officer and a director of the Company since November 2002. Mr. Havner
has been Chairman of PSB since March 1998, Chief Executive Officer of PSB from March 1998 until August 2003 and President of PSB from
March 1998 to September 2002. He is a member of the Board of Governors of the National Association of Real Estate Investment Trusts, Inc.
(NAREIT) and a director of Business Machine Security, Inc., The Mobile Storage Group and Union BanCal Corporation and its primary
subsidiary, Union Bank of California, N.A.

Harvey Lenkin became President and a director of the Company in November 1991. Mr. Lenkin has been employed by the Company or its
predecessor for 27 years. He has been a director of PSB since March 1998 and was President of PSB from 1990 until March 1998. He is a
director of Paladin Realty Income Properties I, Inc. and a director of Huntington Memorial Hospital, Pasadena, California and a former member
of the Executive Committee of the Board of Governors of NAREIT.

Robert J. Abernethy, Chairman of the Audit Committee and a member of the Compensation Committee, has been President of American
Standard Development Company and of Self-Storage Management Company, which develop and operate mini-warehouses, since 1976 and
1977, respectively. Mr. Abernethy was controller of a division of Hughes Aircraft from 1972 to 1974. He has been a director of the Company
since its organization. He is a member of the board of trustees of Johns Hopkins University, a director of the Los Angeles Music Center, a
member of the Board of Overseers of the Los Angeles Philharmonic, a trustee of Loyola Marymount University, a director of the Pacific Council
on International Policy, a director of the Atlantic Council, a member of the Council on Foreign Relations and a former California Transportation
Commissioner. Mr. Abernethy is a former member of the board of directors of the Los Angeles County Metropolitan Transportation Authority
and of the Metropolitan Water District of Southern California, a former member of the California State Board of Education, a former member of
the California State Arts Council, a former Planning Commissioner, a former Telecommunications Commissioner and the former
Vice-Chairman of the Economic Development Commission of the City of Los Angeles. He received an M.B.A. from the Harvard University
Graduate School of Business.
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Dann V. Angeloff, Chairman of the Nominating/Corporate Governance Committee and a member of the Compensation Committee, has been
President of the Angeloff Company, a corporate financial advisory firm, since 1976. Mr. Angeloft is currently the general partner of a limited
partnership that in 1974 purchased a mini-warehouse operated by the Company. Mr. Angeloff has been a director of the Company since its
organization. He is a director of Bjurman, Barry Fund, Inc., Nicholas/Applegate Fund, ReadyPac Foods, Retirement Capital Group and
SoftBrands, Inc.

William C. Baker, a member of Nominating/Corporate Governance Committee, became a director of the Company in November 1991. Mr.
Baker has been the Chairman and Chief Executive Officer of Callaway Golf Company since August 2004. From August 1998 through April
2000, he was President and Treasurer of Meditrust Operating Company, a real estate investment trust. From April 1996 to December 1998, Mr.
Baker was Chief Executive Officer of Santa Anita Companies, which then operated the Santa Anita Racetrack. From April 1993 through May
1995, he was President of Red Robin International, Inc., an operator and franchisor of casual dining restaurants in the United States and Canada.
From January 1992 through December 1995, Mr. Baker was Chairman and Chief Executive Officer of Carolina Restaurant Enterprises, Inc., a
franchisee of Red Robin International, Inc. From 1991 to 1999, he was Chairman of the Board of Coast Newport Properties, a real estate
brokerage company. From 1976 to 1988, Mr. Baker was a principal shareholder and Chairman and Chief Executive Officer of Del Taco, Inc., an
operator and franchisor of fast food restaurants in California. He is a director of La Quinta, Inc., California Pizza Kitchen, and Callaway Golf
Company.

John T. Evans, a member of the Audit Committee and of the Nominating/Corporate Governance Committee, became a director of the Company
in August 2003. Mr. Evans has been a partner in the law firm of Osler, Hoskin & Harcourt LLP, Toronto, Canada from April 1993 to the present
and in the law firm of Blake, Cassels & Graydon LLP, Toronto, Canada from April 1966 to April 1993. Mr. Evans specializes in business law
matters, securities, restructurings, mergers and acquisitions and advising on corporate governance. Mr. Evans is a director of Cara Operations
Inc., Kubota Metal Corporation, and Toronto East General Hospital. Until August 2003, Mr. Evans was a director of Canadian Mine-Warehouse
Properties Ltd., a Canadian corporation owned by B. Wayne Hughes and members of his family.

Uri P. Harkham, a member of the Compensation Committee, became a director of the Company in March 1993. Mr. Harkham has been the
President and Chief Executive Officer of the Jonathan Martin Fashion Group, which specializes in designing, manufacturing and marketing
women s clothing, since its organization in 1976. Since 1978, Mr. Harkham has been the Chairman of the Board of Harkham Properties, a real
estate firm specializing in buying and managing fashion warehouses in Los Angeles.

B. Wayne Hughes, Jr. became a director of the Company in January 1998. He was employed by the Company from 1989 to 2002, serving as
Vice President - Acquisitions of the Company from 1992 to 2002. Mr. Hughes, Jr. is currently President of Sweet Blessings, LLC and Vice
President of American Commercial Equities, LLC, a company engaged in the acquisition and operation of commercial properties in California
and in the acquisition and operation of mini-warehouses in Canada. He is the son of B. Wayne Hughes.

Daniel C. Staton, Chairman of the Compensation Committee and a member of the Audit Committee, became a director of the Company in
March 1999 in connection with the merger of Storage Trust Realty, a real estate investment trust, with the Company. Mr. Staton was Chairman
of the Board of Trustees of Storage Trust Realty from February 1998 until March 1999 and a Trustee of Storage Trust Realty from November
1994 until March 1999. He is President of Walnut Capital Partners, an investment and venture capital company and the Co-Chief Executive
Officer of PMGI (formerly Media General, Inc.), a print and electronic media company. Mr. Staton was the Chief Operating Officer and
Executive Vice President of Duke Realty Investments, Inc. from 1993 to 1997 and a director of Duke Realty Investments, Inc. from 1993 until
August 1999. From 1981 to 1993, Mr. Staton was a principal owner of Duke Associates, the predecessor of Duke Realty Investments, Inc. Prior
to joining Duke Associates in 1981, he was a partner and general manager of his own moving company, Gateway Van & Storage, Inc. in St.
Louis, Missouri. From 1986 to 1988, Mr. Staton served as president of the Greater Cincinnati Chapter of the National Association of Industrial
and Office Parks.

10
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Directors and Committee Meetings

During 2004, the Board of Directors held eight meetings (and acted twice by unanimous written consent), the Audit Committee held five
meetings, the Nominating/Corporate Governance Committee held two meetings, and the Compensation Committee held four meetings (and
acted twice by unanimous written consent). During 2004, each of the directors attended at least 75% of the meetings held by the Board of
Directors or, if a member of a committee of the Board of Directors, held by both the Board of Directors and all committees of the Board of
Directors on which he served. Directors are encouraged to attend annual meetings of shareholders. All but two of the directors attended the last
annual meeting of shareholders.

Robert J. Abernethy (chairman), John T. Evans and Daniel C. Staton comprise the Audit Committee. The primary functions of the Audit
Committee are to assist the Board in fulfilling its responsibilities for oversight of (1) the integrity of the Company s financial statements, (2)
compliance with legal and regulatory requirements, (3) the qualifications, independence and performance of the independent registered public
accounting firm, and (4) the scope and results of internal audits, the Company s internal controls over financial reporting and the performance of
the Company s internal audit function. Among other things, the Audit Committee appoints, evaluates and determines the compensation of the
independent registered public accounting firm; reviews and approves the scope of the annual audit, the audit fee and the financial statements;
prepares the Audit Committee report for inclusion in the annual proxy statement; and annually reviews its charter and performance. The Audit
Committee operates under a written charter adopted by the Board of Directors, a copy of which is attached as Exhibit A. This charter was
modified by the Board of Directors in March 2005 to take into account recent regulatory changes. The Board of Directors has determined that
the Chairman of the Audit Committee, Robert J. Abernethy, qualifies as an audit committee financial expert within the meaning of the rules of
the Securities and Exchange Commission.

The Compensation Committee consists of Daniel C. Staton (chairman), Robert J. Abernethy, Dann V. Angeloff and Uri P. Harkham. The
primary functions of the Compensation Committee are (1) to determine, either as a committee or together with other independent directors, the
compensation of the Company s chief executive officer, (2) to determine the compensation of other executive officers and (3) to administer the
Company s stock option and incentive plans. The Compensation Committee operates under a written charter which may be found on the
Company s website, www.publicstorage.com.

The Nominating/Corporate Governance Committee consists of Dann V. Angeloff (chairman), William C. Baker and John T. Evans. The primary
functions of the Nominating/Corporate Governance Committee are (1) to evaluate and make recommendations to the Board for director
nominees for each annual shareholder meeting or to fill any vacancy on the Board and (2) to review and reassess the adequacy of the Board s
Guidelines on Corporate Governance and recommend any changes to those guidelines. The Nominating/Corporate Governance Committee
operates under a written charter which may be found on the Company s website, www.publicstorage.com.

The Board of Directors determined that (1) each member of the Board of Directors, other than B. Wayne Hughes, Ronald L. Havner, Jr., Harvey
Lenkin, and B. Wayne Hughes, Jr., and (2) each member of the Audit Committee, the Compensation Committee and the Nominating/Corporate
Governance Committee has no material relationship with the Company and qualifies as independent under the rules adopted by the New York
Stock Exchange. In arriving at this conclusion, the Board determined that none of the independent directors has a material relationship with the
Company that would compromise his independence. As part of its review, the Board considered Dann V. Angeloff s relationships with the
Company. Mr. Angeloff is the President of the Angeloff Company, a corporate financial advisory firm that has rendered financial advisory and
securities brokerage services for the Company. The Angeloff Company is no longer rendering services for the Company, and the Company has
no intention to engage The Angeloff Company in the future. Mr. Angeloff continues as the general partner of a limited partnership that owns a
mini-warehouse operated by the Company and which, until November 2003, secured a note owned by the Company. Based on the size of Mr.
Angeloff s interest in the partnership (20%), the amount of property management fees paid by the limited partnership to the Company (less than
$50,000 per year) and the circumstances of the Company s acquisition of the note (purchase from a third party), the Board determined that Mr.
Angeloff s relationships with the Company are not material.

11
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The Company s non-management directors meet without the presence of management. These meetings are held on a regular basis and at the
request of any non-management director. The position of presiding director of these sessions rotates among the chairs of the standing
committees of the Board.

The Board of Directors has adopted a code of Business Conduct Standards applicable to directors, officers, and employees. The Board has also
adopted a Code of Ethics for its senior financial officers, including the Company s principal executive officer, principal financial officer and
principal accounting officer, that has additional requirements for those individuals. The code covers those persons serving as the Company s
principal executive officer, principal financial officer and principal accounting officer, currently Ronald L. Havner, Jr. and John Reyes.

The charters of the Audit Committee, the Compensation Committee and the Nominating/Corporate Governance Committee and the Company s
Code of Ethics, Business Conduct Standards and corporate governance guidelines are available on the Company s website,
www.publicstorage.com or upon written request to the Company s Investor Services Department, 701 Western Avenue, Glendale, California
91201.

Consideration of Candidates for Director

Shareholder recommendations. The policy of the Nominating/Corporate Governance Committee is to consider properly submitted shareholder
recommendations of candidates for membership on the Board of Directors as described below under Identifying and Evaluating Nominees for
Directors. Under this policy, shareholder recommendations may only be submitted by shareholders who would be entitled to submit shareholder
proposals under the SEC rules. In evaluating recommendations, the Nominating/Corporate Governance Committee seeks to achieve a balance of
knowledge, experience and capability on the Board and to address the membership criteria set forth under Director Qualifications. Any
shareholder recommendations proposed for consideration by the Nominating/Corporate Governance Committee should include the candidate s
name and qualifications for Board membership, including the information required under Regulation 14A under the Securities and Exchange Act
of 1934, and should be addressed to:

Secretary
Public Storage Inc.
701 Western Avenue

Glendale, California 91201

Recommendations should be submitted in the time frame described under Deadlines for Receipt of Shareholder Proposals for Consideration at
2006 Annual Meeting on page 26.

Director Qualifications. Members of the Board should have high professional and personal ethics and values. They should have broad
experience at the policy-making level in business or other relevant experience. They should be committed to enhancing shareholder value and
should have sufficient time to carry out their duties and to provide insight and practical wisdom based on experience. Their service on other
boards of public companies should be limited to a number that permits them, given their individual circumstances, to perform responsibly all
director duties. Each director must represent the interests of all shareholders.

12
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Identifying and Evaluating Nominees for Directors. The Nominating/Corporate Governance Committee utilizes a variety of methods for
identifying and evaluating nominees for director. The Nominating/Corporate Governance Committee regularly assesses the appropriate size of
the Board, and whether any vacancies on the Board are expected due to retirement or otherwise. In the event that vacancies are anticipated, or
otherwise arise, the Nominating/Corporate Governance Committee considers various potential candidates for director. Candidates may come to
the attention of the Nominating/Corporate Governance Committee through current Board members, professional search firms, shareholders or
other persons. These candidates are evaluated at meetings of the Nominating/Corporate Governance Committee, and may be considered at any
point during the year. As described above, the Nominating/Corporate Governance Committee considers properly submitted shareholder
recommendations of candidates for the Board. Following verification of the shareholder status of persons proposing candidates,
recommendations will be aggregated and considered by the Nominating/Corporate Governance Committee prior to the issuance of the proxy
statement for the annual meeting. If any materials are provided by a

13
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shareholder in connection with the recommendation of a director candidate, such materials are forwarded to the Nominating/Corporate
Governance Committee. The Nominating/Corporate Governance Committee also reviews materials provided by professional search firms or
other parties in connection with a nominee who is not proposed by a shareholder. In evaluating such nominations, the Nominating/Corporate
Governance Committee seeks to achieve a balance of knowledge, experience and capability on the Board.

All of the nominees for election to the Board this year were elected to the Board at last year s annual meeting of shareholders.

Communications with the Board of Directors.

The Company provides a process by which shareholders may communicate with the Board of Directors. Any shareholder communications to the
Board should be addressed to:

Secretary
Public Storage Inc.
701 Western Avenue

Glendale, California 91201

Communications that are intended for a specified individual director or group of directors should be addressed to the director(s) c/o Corporate
Secretary at the above address and will be forwarded to the director(s).

Security Ownership of Certain Beneficial Owners

The following table sets forth information as of the dates indicated with respect to persons known to the Company to be the beneficial owners of
more than 5% of the outstanding shares of the Common Stock ( Common Shares ) or the Depositary Shares:

Depositary Shares Each
Representing 1/1,000 of a
Share of Equity Stock,
Series A
Common Shares
Beneficially Owned Beneficially Owned
Number Number
Percent Percent
Name and Address of Shares of Class of Shares of Class
B. Wayne Hughes (1) 20,453,473 15.8% 55,430 .6%
B. Wayne Hughes, Jr. (1) 4,400,695 3.4% 35,878 4%

14
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Tamara Hughes Gustavson (1) 21,233,052 16.4% 1,197,903 13.6%
B. Wayne Hughes, Jr. and Tamara Hughes Gustavson (1) 11,348 43
Total 46,098,568 35.6% 1,289,254 14.7%

701 Western Avenue

Glendale, California 91201

Cohen & Steers Capital Management, Inc.
757 Third Avenue
New York, New York 10017 (2) 3) 3) 826,200 9.4%

(1)  This information is as of March 23, 2005. B. Wayne Hughes, B. Wayne Hughes, Jr. and Tamara Hughes Gustavson have filed a joint
Schedule 13D, as amended most recently on November 1, 2002, reporting their collective ownership of Common Shares and Depositary
Shares and may constitute a group within the meaning of section 13(d)(3) of the Securities Exchange Act of 1934, although each of these
persons disclaims beneficial ownership of the shares owned by the others.
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(2) This infor