PUBLIC STORAGE CANADIAN PROPERTIES

2003 CANADIAN INCOME TAX RETURNS

Prior to utilizing the information contained in the tables attached, Unitholders are advised to
consult their tax advisors.

1.

Unitholders share of 2003 income

Your share of the income of Public Storage Canadian Properties (the “Partnership”) is
entered in Box (18) of the T5013 dlip. For unitholders who are resident in Quebec, you
should receive a RL-15 dlip and your portion of the Partnership’s income is entered in Box
1. This amount should be reported on your 2003 income tax return, and copy 2 of the dip
should be filed with your return (See also “Allocation of Income from the Partnership
among the Provinces” below). T5013/RL-15 dlips have been issued to the registered
holders of the Partnership units. If you did not receive a T5013/RL-15 dlip, we have
attached Table One for your use in calculating your share of the net income of the
Partnership, and you should refer to the instructions below.

Unitholderswho held units as at December 31, 2003 but have not received T5013/RL -
15 dlips

To determine your share of net income, refer to Table One attached.

i. Enter the number of units held at December 31, 2003 in the space shown under column
C and enter the registered holder's name on the line indicated (your name or the name
of your broker, bank or other nominee) on the table.

ii. Multiply the figure in column B by the number of units in column C, and enter this
amount in column D on the table.

iii. Transfer the amount shown in column D to your income tax return. For unitholders
who are individuals, the amount should be reported on line 135 on your 2003 T1-
Genera income tax return (see also “Allocation of Income from the Partnership among
the Provinces” below). For unitholders who are individuals and who are resident in
Quebec, you should transfer the amount to line 164 of the Quebec income tax return.

iv. Copies of Table One and Table Three should be filed with your income tax return only
if you did not receive a T5013/RL-15 slip from the registered holder of the units, asthis
slip is required to be included with your tax return. Copies of Table One and Table
Three should be retained for your records.



2.  Allocation of Income from the Partnership among the Provinces

Each unitholder is subject to tax in the provinces of Ontario and British Columbia (“B.C.”),
the jurisdictions in which the Partnership carried on business during the year ended
December 31, 2003. For individuals, the taxes payable to Ontario and B.C. are collected
by the federal authorities along with the federal tax, and are accounted for on the partner’s
federal General return.

In order to determine the portion of your income earned in each province and the Basic
Federal Tax payable on that income, it is necessary to use Canada Customs and Revenue
Agency’s prescribed form T2203 “Provincial and Territorial Taxes for 2003 — Multiple
Jurisdictions” (“Form T2203”). For Quebec residents, you must also file a federal return
and complete Form T2203 in order to calculate your income allocated to other provinces.
You should receive a federal abatement for Quebec taxes which reduces your federal
income tax payable.

If your only source of business income is income from the Partnership, apply the allocation
percentages provided in Appendix 1 to your partnership income from Box (18) of the
T5013 slip [or Box 1 of the RL-15 slip] for the year ended December 31, 2003.

Filing Requirements

The following filing and reporting procedures in respect of your partnership income should
be followed for your 2003 personal income tax return:

1) Onpagel of the T1 Jacket, enter "Multiple jurisdiction™ as the response to the
guestion "If you were self-employed in 2003, please state province or territory of self-
employment.”

2) Enter either the amount from Box (18) of the T5013 dlip, or your partnership income
calculated from Table One, on line 135 of the T1 Jacket, "Net businessincome”.

3) Enter the amount from Box (51) of the T5013 slip or gross partnership income stated
on Table One, on line 162 of the T1 Jacket, "Gross business income".

4) Attach acopy of the T5013 slip and schedule T5013 S(1), " Allocation of Income for
Provincial Income Tax Purposes (Appendix 1)", to your return.

5) Enter your provincial taxes payable from Form T2203 on line 428 of the T1 Jacket and
make the following notation, "Provincial taxes per Form T2203", to the left of your
entry.

For residents of Quebec, you should include your entire share of Partnership incomein
your Quebec return. Then, you should complete Form TP-22-V “ Income Tax Payable by
an Individual who Carries on a Businessin Canada” (“Form TP-22-VV") to determine the
proportion of income earned in Quebec and to calculate your basic Quebec tax payable.



1995 Business Reser ve (for unitholderswho transferred unitsfrom the Old PSCP
L.P)

Individual unitholders who held units of the Old PSCP L.P. in 1995 may have claimed a
business reserve on their 1995 and subsequent tax returns. Legislation implemented as a
result of the 1995 federal budget required that, beginning in 1995, all businesses carried on
by individuals, whether through sole proprietorships or partnerships, including limited
partnerships, be required to use a December 31 year-end for income tax reporting purposes.
The Old PSCP L.P. had a January 31 year-end and unitholders were required to report, in
their 1995 return, income for the 12 months ending January 31, 1995 and income for the
11-month period from February 1, 1995 to December 31, 1995 (stub period). To reduce
the tax burden associated with this large income inclusion for 1995, special rules were
implemented to permit a"reserve" to be deducted over aperiod of 10 years.

The Partnership continued to carry on the business of the Old PSCP L.P. Therefore, the

business reserve continues to be available to individuals who held units at the end of the

taxation year. If the units are sold during the year, in general, the remaining reserve must
be taken into income in the year following the year of sale (see your tax advisor, as there
may be exceptionsto this general rule).

The Transitional Reserve

As discussed above, the special rules contain atransitional provision which allows a
taxpayer affected by the mandated December 31 year end to phase in the impact over a 10
year period. Generally, 5% of the income included as a result of the deemed December 31
year end must be included in income for 1995. For each of the 1996 to 2003 taxation
years, 10% of the incomeisincluded, with the final 15% included in 2004.

The following illustrates the reserve mechanism:

Since January 31 was the fiscal year end of the Old PSCP L.P., 1995 income for tax
purposes included 23 months of income, as follows:

(@ Incomefor thefiscal period ended January 31, 1995; and
(b) Income for the 11 month period ended December 31, 1995 (that otherwise would
have been a 12 month year ended January 31, 1996).

To assist in reducing the cash flow impact of the above inclusion in 1995, an individual
was permitted to claim areserve to exclude 95% of the amount determined under (b)
above, allowing this amount to be taxed in future years.

For example, using the following assumed amounts, the income to be reported in 1995 was
determined as follows:

Income for year ended January 31, 1995 $ 10,000
Income from February 1, 1995 to December 31, 1995 9,200
Income for 23 month period 19,200



Lessreserve - 95% x $9,200 (8.740)
Income reported for 1995 $10,460

For each year since 1995, a unitholder has been required to report business income for tax
purposes for the year ending December 31, plus the amount of reserve claimed in the prior
tax year, lessthe current year reserve claim up to the maximum permitted for that year.

For example, in 1996, the reserve which could be claimed dropped to 85%, so using the
above example, an additional $920 (i.e. 10% of $9,200) was included in incomein the
1996 tax year. The reserve percentage drops 10 percentage points per year until it reaches
zero in 2004.

The reserve claim is completely at the option of the taxpayer. Accordingly, inlow income
years, it may be beneficial to claim less than the maximum amount of reserve available.
For example, an individual with asmall amount of businessincome for the year ending
December 31, 2003 might deduct a smaller reserve than is otherwise available.

To claim the reserve, the taxpayer must, by reason of the deemed December 31 year end,
have included in income for 1995 the income for two or more fiscal periods, one of which
includes December 31. Thus, if you became a unitholder of the Old PSCP L.P. after
January 31, 1995, you will be unaffected by the transitional rules.

Furthermore, the taxpayer must be an individual carrying on the business (with reference to
the business giving rise to the December 31 income inclusion) or amember of a
partnership carrying on the business at some time during the year in which areserveis
claimed. Asaresult of this provision, no reserve is available at the end of any year if you
were at no time during the year a unitholder of the Partnership. The full amount of the
remaining reserve must be included in income at the end of that year.

Extension of Return Filing Deadline

The due date for filing the income tax returns of individuals with business income from a
sole proprietorship or partnership is changed from April 30 to June 15. Therefore your
2003 tax return may be filed as late as June 15, 2004.

However, the balance of tax will continue to be due and payable on April 30 each year.
Therefore, if you wish to file your return on June 15 instead of April 30, you must
determine and pay your tax liability for the year by April 30 to avoid any interest charges
for the late payment of tax.

Unitholders who sold units during the period from January 1, 2003 to December 31,
2003

Unitholders could be considered to have sold units as part of a business activity in which
case capital gains treatment would not be available. Unitholders should consult their tax
advisors to ensure these rules do not apply before following these instructions.



In genera, if you sold Partnership units during the period from January 1, 2003 to
December 31, 2003, and you are entitled to capital gain treatment you should report the
resulting capital gain (loss) on your 2003 income tax return. In order to compute your
capital gain (loss), you will need to calculate the adjusted cost base of the units for tax
purposes at the time of sale. Table Two attached may be used to arrive at the adjusted cost
base of the units on the date of sale as explained below.

Unitholders who sold units during the period from January 1, 2003 to
December 31, 2003

A separate Table Two should be completed for each sale. The procedures are as
follows:

If you purchased units prior to 2003, you should use Appendix to Table Two to
calculate the total cost base adjustments for the period from the date of purchase
to December 31, 2002. Y ou must include all cost adjustments for the periods
subsequent to the date of purchase, and enter thistotal on line 1 of column B in
Table Two. For example, if you purchased units on April 15, 2000 and sold
them on December 10, 2003, your cumulative adjustment to the cost base of your
units on December 31, 2002 is $1.127741 (from June 15, 2000 to December 30,
2002). Carry theresult to line 1 of column B.

Add the cost base adjustments for 2003 as outlined in column A. Add only the
adjustments that correspond to the period in which you were a unitholder of
record. In the same example, where you sold the units on December 10, 2003,
your total cost base adjustment for 2003 is ($0.5837396) [$-1.9337395752
+3$0.45+$0.45+$0.45], which includes your share of the Partnership’s 2002 net
income and the first three quarters of distributions. Total the amountsin column
B and enter the result on column B, line 7.

Enter the number of units sold in Column C, line 7. Multiply thisfigure by the
adjustment to cost base in column B, line 7 and record the result in Box D.

Box E represents your addition to ACB for either your purchase price, if bought
in the open market, or your opening ACB if you transferred the units from the
predecessor partnership(s) on December 31, 1998. If you didn’t transfer the
units on December 31, 1998, refer to your broker’s advice for your original
purchase transaction and extract the purchase price per unit. If you did transfer
units on December 31, 1998, see note 5 below. Multiply the number of units
sold by the purchase price per unit (or amount per unit determined under note 5
below) and enter the amount in Box E.

Subtract the amount in Box D from the amount in Box E to arrive at the adjusted
cost basein Box F. Individual unitholders should then transfer the amount in
Box F to the appropriate column of the section "Bonds, debentures, promissory
notes, and other properties’ on Schedule 3 of your 2003 income tax return.



vi. Individua unitholders should enter the number of units sold, name of the
Partnership [i.e., Public Storage Canadian Properties], the year of acquisition, the
proceeds of disposition and the outlays and expenses on disposition [e.g.,
brokerage fees| in the appropriate columns on Schedule 3 and complete the form.

[I. MoreComplex Situations

Unitholders who held units on December 31, 1998, purchased additional units and sold
some units, or who made more than one purchase and sale during the year should consult
with their tax advisors as to the methodol ogy to calculate the adjusted cost base of the units
sold.

Unitholder swho exchanged their units on December 31, 1998

On December 31, 1998, al unitholders of the Old PSCP L.P. and PSCP IV transferred their
units into the Partnership under Subsection 97(2) of the Income Tax Act. Depending on the
transfer price, you might have realized a capital gain or loss upon the transfer which you
should have reported on your 1998 income tax return. In addition, the transfer priceisthe
adjusted cost base of your units of the new partnership on January 1, 1999.

An Information Form was sent to you by the Transfer Agent to elect the most beneficial
transfer price for your units:

i) If your name and SIN was provided to the Transfer Agent but no Elected Amount was
provided in respect of any Old PSCP L.P. and/or PSCP 1V units beneficially owned by
you, the transfer price will equal the ACB computed for your unitsin the old
partnerships at the end of 1998, as calculated based on the 1998 memos. Thisisthe
minimum amount specified by the Transfer Agent. This amount combined for the Old
PSCP L.P. and PSCP IV, per unit received in the new Partnership, should be entered in
Box E of Table Two.

i) If the Elected Amount provided by you exceeded the ACB, the transfer price will be
equal to the combined Elected Amount for the Old PSCP L.P. and PSCP IV units. This
amount combined for the Old PSCP L.P. and PSCP IV, per unit received in the new
Partnership, should be entered in Box E of Table Two.

iii) If you did not file the Information Form with the Transfer Agent or you did not provide
your name and SIN to the Transfer Agent, you will have realized a capital gain or a
capital lossin 1998 upon the exchange. The proceeds of disposition was $13.50 per
unit for the Old PSCP L.P. and $5.25 per unit for PSCP IV. This amount combined for
the Old PSCP L.P. and PSCP |V, per unit received in the new Partnership, should be
entered in Box E of Table Two (thiswill only apply if you reported the capital gainin
1998 - see your tax advisor).

At Risk Rules
The Income Tax Act (Canada) provides rules [the "At-Risk Rules'] under which the

maximum amount of business losses of the Partnership for a fiscal period that may be
deducted by a Limited Partner cannot exceed the Limited Partner's "at-risk amount™ at



the end of the fiscal period. Generally, the "at-risk amount" of a first purchaser of
Units at the end of any fiscal period of the Partnership will be determined as the
adjusted cost base of his/her Partnership interest at the end of the year plus hisher
share of the income of the Partnership for the year, less [i] any amount owing to the
Partnership by the Limited Partner and [ii] any portion of the Limited Partner's

investment that may reasonably be considered to be, directly or indirectly, protected
from loss.

It is expected that the initial "at-risk amount” of a Limited Partner who is a first
purchaser of Unitswill be equal to the amounts paid by him/her for the Units. Asthere
Isno loss for tax purposes in the year ended December 31, 2003, the At-Risk Rules do
not apply this year. However, it is possible that the deductibility of Partnership losses
could be affected by the At-Risk Rulesin future years.



PUBLIC STORAGE CANADIAN PROPERTIES
[alimited partnership]

ALLOCATION OF INCOME FOR PROVINCIAL
INCOME TAX PURPOSES

For the Y ear Ended December 31, 2003:

Ontario

British Columbia

Appendix 1
T5013 S(1)

82.61%
17.39%

100.00%



Table One
PUBLIC STORAGE CANADIAN PROPERTIES

[alimited partnership]

TAXABLE INCOME

A B C D
For each unit of Number of Units
The Partnership Partnership held on Held on

has 4,821,430 Units December 31, 2003 December 31, 2003
Taxable Income $8,022,843 $1.6639966483 X =
Filing Information
Business: Public Storage Canadian Properties NAME OF REGISTERED UNITHOLDER
General Partner: Canadian Mini-Warehouse Properties Limited
Address: 23805 Stuart Ranch Road, Suite 220

Malibu, CA, 90265

U.SA.
Nature of Business: Operation of storage service facilities

Principal Service Provided: Storage services

Financial Statements supporting this schedule have been filed with the federal
corporation income tax return of the general partner.

Signature
Note: Grossincome $ 15,313,000




Table Two
PUBLIC STORAGE CANADIAN PROPERTIES
[alimited partnership]

COMPUTATION OF ADJUSTED COST BASE OF PARTNERSHIP UNITS

A B C D

If unitholder of record Adjustment to Cost base

at end of business Adjusted Cost adjustments Number of Total adjustment

day in this period Base per Unit (individual) units sold to cost base
Carryforward from
Appendix to Table Two
January 1, 2003 to March ($1.9337395752)
13,2003
March 14, 2003 to $0.4500000000
June 12, 2003
June 13, 2003 to $0.4500000000
September 14, 2003
September 15, 2003 to $0.4500000000
December 14, 2003
December 15, 2003 to $0.4500000000
December 31, 2003
Adjustment to cost
base . X . =3

E D F
Purchase price per broker's
advice or
elected amount on Total Adjustment to Cost Adjusted

December 31, 1998 Base cost base




PUBLIC STORAGE CANADIAN PROPERTIES

Adjustment to ACB :

March 15, 1999 distribution

June 15, 1999 distribution
September 15, 1999 distribution
December 15, 1999 distribution
December 31, 1999 taxable income
March 15, 2000 distribution

June 15, 2000 distribution
September 15, 2000 distribution
December 15, 2000 distribution
December 31, 2000 taxable income
March 15, 2001 distribution

June 15, 2001 distribution
September 15 2001 distribution
December 15 2001 distribution
December 31, 2001 taxable income
March 15, 2002 distribution

June 14, 2002 distribution
September 13, 2002 distribution

December 13, 2002 distribution

0.3000000000
0.3000000000
0.3000000000
0.3000000000
(1.5805769243)
0.3000000000
0.3300000000
0.3500000000
0.3500000000
(1.6492582076)
0.3500000000
0.3500000000
0.4000000000
0.6500000000
(1.9529998361)
0.4000000000
0.4000000000
0.4000000000

0.7500000000

APPENDIX TO TABLE TWO



PUBLIC STORAGE CANADIAN PROPERTIES

[ a limited partnership]

INCOME STATEMENT FOR TAX PURPOSES

YEAR ENDED DECEMBER 31, 2003

Revenue

Rental Income
Interest Income

Total Revenue

Costs and Expenses

Cost of Operations

Management Fees

Administrative Expenses

Repairs and painting costs capitalized for accounting
Capital cost allowance

Amortization of cumulative eligible capital

Total costs and expenses

Net income for tax purposes for the year

15,275,000
38,000

15,313,000

4,783,000
919,000
330,000
393,918
836,966

27,272

7,290,156

$8,022,844

TABLE THREE

This schedule was prepared solely for use in filing with the Limited Partners' income tax returns and is not

appropriate for other purposes.



