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Item 3.02.

Unregistered Sales of Equity Securities.

The information in Item 8.01 below is incorporated into this Item 3.02 by reference.
Item 8.01.

Other Events.

On May 7, 2019, NSA OP, LP (the "Operating Partnership") issued 13,803 Class A common units of limited partner interest in the Operating Partnership ("OP units") and
24,993 Class B common units of limited partner interest in the Operating Partnership ("subordinated performance units"), Series MI, to an affiliate of Move It Self Storage
("Move It"), one of the existing participating regional operators ("PROs") of National Storage Affiliates Trust (the "Company"), as partial consideration for the acquisition of
one self storage property from Move It.
On June 1, 2019, the Operating Partnership issued 285,512 OP units to the existing owners of an affiliate of SecurCare Self Storage, Inc., one of the Company's existing PROs,
including 95,170 OP units to Nordhagen LLLP, an affiliate of Arlen D. Nordhagen, the chairman of the board of trustees and chief executive officer of the Company, as partial
consideration for the acquisition of an interest in SBOA TI Reinsurance Ltd. and related cash flows.
On June 21, 2019, the Operating Partnership issued 145,814 OP units and 167,774 subordinated performance units, Series SO, to affiliates of one of the Company's existing
PROs, Southern Self Storage ("Southern"), as partial consideration for the acquisition of three self storage properties from Southern.
On June 24, 2019, the Operating Partnership issued 68,049 6.000% Series A-1 cumulative redeemable preferred units of limited partnership interest in the Operating Partnership
("Series A-1 Preferred Units") as partial consideration for the acquisition of one self storage property from an unrelated third party.
Following a specified lock-up period after the respective dates of issuance set forth above, the OP units and Series A-1 Preferred Units issued by the Operating Partnership may
be redeemed from time to time by holders for a cash amount per OP unit or Series A-1 Preferred Unit, respectively, equal to the market value of an equivalent number of
common shares of beneficial interest of the Company ("Common Shares") or 6.000% Series A cumulative redeemable preferred shares of beneficial interest of the Company
("Series A Preferred Shares"), respectively. 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 OP unit tendered for redemption and one Series A Preferred Share in exchange for each Series A-1
Preferred Unit tendered for redemption. The Company has elected to report early the private placement of its Common Shares and Series A Preferred Shares that may occur if
the Company elects to assume the redemption obligation of the Operating Partnership as described above in the event that OP units or Series A-1 Preferred Units are in the
future tendered for redemption.
Following a two-year lock-up period, holders of subordinated performance units may elect, only upon the achievement of certain performance thresholds relating to the
properties to which such subordinated performance units relate, to convert all or a portion of such subordinated performance units into OP units one time each year by
submitting a completed conversion notice prior to December 1 of such year. All duly submitted conversion notices will become effective on the immediately following January
1. For additional information about the conversion or exchange of subordinated performance units into OP units, see Note 9 in Item 1 to the Company's quarterly report on Form
10-Q for the quarter ended March 31, 2019.
As of June 27, 2019, other than those OP units held by the Company, after reflecting the transactions described herein, 33,096,037 OP units of the Operating Partnership were
issued and outstanding (including 756,267 outstanding LTIP units and 1,848,261 outstanding OP units ("DownREIT OP units") in certain consolidated subsidiaries of the
Operating Partnership, which are convertible into, or exchangeable for, OP units on a one-for-basis, subject to certain conditions).
As of June 27, 2019, after reflecting the transaction described herein, 684,421 Series A-1 Preferred Units were issued and outstanding.
The issuances described above were exempt from registration under Section 4(a)(2) of the Securities Act of 1933, as amended.
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SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned thereunto duly
authorized.

Date: June 27, 2019
NATIONAL STORAGE AFFILIATES TRUST
By:

/s/ TAMARA D. FISCHER
Tamara D. Fischer
President and Chief Financial Officer
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