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Beginning after October 23, 2021, the Reporting Person will have the right to cause NSA OP, LP (the "Partnership") to redeem all or a portion of the Reporting Person's Class A

n common units of limited partner interest (the "Class A OP Units") of the Partnership reported in this Form 4 for cash in an amount equal to the market value of an equivalent number of
common shares of beneficial interest, $0.01 par value ("Common Shares") of National Storage Affiliates Trust (the "Issuer"), or at the Issuer's option, Common Shares on a one-for-one
basis, subject to certain adjustments.

On October 23, 2020, JHJ Properties LLC ("JHI"), an entity in which the Reporting Person has or shares voting and/or investment power became entitled to receive 1,108 Class A OP
(2) Units, representing its proportionate share of Class A OP Units earned pursuant to an earnout agreement (the "Earnout") in connection with the contribution by NWSS Silverton Rd
Storage LLC ("Silverton Road") in exchange for Class A OP Units of the Partnership on April 24, 2020 (the "Effective Date").
The Earnout provides that, six months after the Effective Date, the former members of Silverton Road, including JHJ, could elect to receive additional Class A OP Units, Class B
(3) common units of limited partner interest of NSA OP, LP (the "Class B OP Units") or cash if certain performance conditions were met. As a result of the satisfaction of these
performance conditions, certain former members of Silverton Road elected to receive additional Class A OP Units of the Partnership, including the 1,108 Class A OP Units received by
JHJ as reported herein.
The number of Class A OP Units issuable pursuant to the Earnout was determined pursuant to a formula set forth in the Earnout which provides that, for the purpose of determining the
number of Class A OP Units issuable, Class A OP Units are valued using the ten-day trailing average closing price of the Issuer's Common Shares on October 21, 2020. The Reporting
(4) Person's right to receive such additional Class A OP Units on October 23, 2020 became fixed and irrevocable on the Effective Date. Under the Earnout, subject to the satisfaction of
similar performance conditions, the former members of Silverton Road, including JHJ, have the right to receive additional Class A OP Units, Class B OP Units or cash at two additional
dates in the future.

This filing shall not be deemed to be an admission that the Reporting Person is the beneficial owner of any of the securities reported herein, and the Reporting Person disclaims
beneficial ownership of such securities except to the extent of the Reporting Person's pecuniary interest therein.

(5
(6) N/A

The Reporting Person's total direct and indirect beneficial ownership of Class A OP Units following the transaction reported in the table above is 1,847,354 Class A OP Units, which

) includes those Class A OP Units previously reported and the Class A OP Units reported herein (together with those securities convertible into, or exchangeable for, such Class A OP
Units as specified in such previous reports). The 1,847,354 Class A OP Units do not include derivative securities of other classes or non-derivative securities of the Reporting Person
that were previously reported.
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