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Item 1.02. Termination of a Material Definitive Agreement.

The information in the second paragraph of Item 8.01 below is incorporated into this Item 1.02 by reference.
Item 3.02. Unregistered Sales of Equity Securities.

The information in the third paragraph under Item 8.01 below is incorporated into this Item 3.02 by reference.

Following a specified lock up period after the July 1, 2024 closing date (the “Closing_Date”) with respect to the transactions described under Item 8.01 below, the
Class A common units of limited partner interest (“Class A OP Units”) of NSA OP, LP (the “Operating Partnership”) issued by the Operating Partnership on the Closing Date
may be redeemed from time to time by holders for a cash amount per Class A OP Unit equal to the market value of an equivalent number of common shares of beneficial
interest, $0.01 par value per share (“Common Shares”) of National Storage Affiliates Trust (the “Company”). The Company has the right, but not the obligation, to assume and
satisfy the redemption obligation of the Operating Partnership described above by issuing one Common Share in exchange for each Class A OP Unit tendered for redemption.

The Company has elected to report early the private placement of its Common Shares that may occur if the Company elects to assume the redemption obligation of the
Operating Partnership as described above in the event that Class A OP Units are in the future tendered for redemption.

As of the Closing Date, other than the 75,168,896 Class A OP Units held by the Company, after reflecting the transactions described herein, 59,781,098 Class A OP
Units were outstanding (including 662,270 outstanding long term incentive performance units in the Operating Partnership and 5,769,214 outstanding units that are intended to
be economically equivalent to the Class A OP Units (“DownREIT OP Units”) in the Operating Partnership’s DownREIT subsidiaries (the “DownREIT Partnerships”), which
are convertible into, or exchangeable for, Class A OP Units on a one-for-basis, subject to certain conditions).

The Class A OP Units issued in the transactions described herein are exempt from registration under Section 4(a)(2) of the Securities Act of 1933, as amended.
Item 8.01. Other Events.

On the Closing Date, the Company completed the internalization of its participating regional operator (“PRO”) structure, as previously announced in the Form 8-K
filed by the Company on June 3, 2024. As of the Closing Date, 11,906,167 outstanding subordinated performance units in the Operating Partnership and the DownREIT
Partnerships, converted into an aggregate of 17,984,787 Class A OP Units and DownREIT OP Units. Additionally, effective June 28, 2024, 194,888 subordinated performance
units in the Operating Partnership were repurchased by the Company for cash.

In connection with the internalization of the PRO structure, the Company entered into contribution agreements with each PRO to acquire certain of each PRO’s assets,
which included (a) each PRO’s asset management and property management contracts, including each facilities portfolio management agreement (“EPMA”), by and among the
Company, the Operating Partnership, and such PRO (collectively, the “management contracts™), (b) certain intellectual property and brands (the “PRO IP”), and (c) certain
rights with respect to each PRO’s tenant insurance program (“tenant insurance assets”). Additionally, the contribution agreements effectuate the termination of the following: (i)
each PRO’s non-compete, non-solicitation and captive pipeline obligations, (ii) the Company’s obligations to pay any supervisory and administrative fees or reimbursements to
the PROs, and (iii) immediately following the Closing Date, each PRO’s FPMA.

Pursuant to the contribution agreements, the Company paid $32.6 million in cash and issued 1,548,866 Class A OP Units to the PROs as consideration for the
management contracts, the PRO IP and tenant insurance assets. The value of the consideration related to the management contracts and PRO IP was equal to four times the
normalized annual EBITDA from the management contracts related to each PRO’s managed portfolio over the 12-month period ended December 31, 2023, and the value of the
tenant insurance assets was based on a valuation methodology consistent with prior PRO internalizations.

The Company plans to transition the majority of operations in a phased approach, which is expected to occur over the 12 month period following the Closing Date, and
the Company has executed new asset management and property management agreements with a number of the PROs for all or a part of this transitionary period at newly
negotiated management fees.
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