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2022 was another year of tremendous

growth for NSA.  

We started the year with the benefit of continued 
strength of customer demand and rising rental 
rates which drove robust internal growth. We 
complemented that internal growth with a strong 
volume of acquisitions, once again demonstrating our            
multi-faceted growth strategy that has and will 
continue to drive long-term value for our shareholders.

OUR RESULTS FOR 2022 INCLUDE: 

With these strong results, it’s not surprising we were able 
to continue to grow our dividend with two quarterly 
increases in 2022, driving growth in dividends paid 
during the year by 35%, and continuing our track 
record of significant annual dividend growth since our 
IPO in 2015. 

We remain well-positioned to benefit from the 
opportunities that our sector, our structure and our 
portfolio provide. Moving into 2023, operating trends 
are following more normal seasonal patterns while the 
economic backdrop is dynamic. The self storage sector 
has proven itself recession resilient through various 
economic cycles and the fragmented ownership 
characteristics of the sector provide for continued 
consolidation opportunities over the long term. Our 
Participating Regional Operator (PRO) structure 
affords us local expertise, deep industry relationships 
enhancing our ability to source acquisitions, and 
access to portfolios of assets that otherwise are not for 
sale.  Further, our portfolio, which is concentrated in Sun 
Belt, secondary and suburban markets, benefits from in-
migration and a favorable population growth outlook.          
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SECONDARY MARKET EXPOSURE

SUN BELT MARKET EXPOSURE

Passing the Torch.  I transitioned to CEO at the 
beginning of 2020, just in time to navigate NSA through 
the uncharted waters that the COVID pandemic brought 
to us. No one could have imagined that the uncertainty 
of 2020 would lead to the best two years the self storage 
sector - including NSA - has ever experienced in terms of 
growth in both same-store NOI and core FFO per share.  
I’m proud of our accomplishments over these past three 
years which include: average annual growth in same-
store NOI of 12.3%, average annual growth in core FFO 
per share of 22.5%, growth in our quarterly dividend 
per share of 67% from the fourth quarter of 2019 to the 
fourth quarter of 2022, and growing our total store count 
by 47%. I’m happy to continue the evolution of NSA as 
I transition into the role of Executive Chair and pass the 
torch to Dave Cramer, who assumed the role of President 
and CEO, effective April 1, 2023.  I look forward to NSA’s 
continued success under Dave’s leadership.    



TAMARA D. FISCHER & DAVID G. CRAMER

TAMARA D. FISCHER 
Executive Chair

DAVID G. CRAMER 
Chief Executive Officer

DRIVING INTERNAL GROWTH

DELIVERING NOI & MEETING 

CUSTOMER NEEDS

 

SEAMLESS & ENHANCED 
CUSTOMER EXPERIENCE

LEVERAGE DATA
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SOPHISTICATED 
STRATEGIES

OPERATIONAL
EXCELLENCE
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 WHAT TO EXPECT FROM NSA IN 2023?

A Focus on People, Processes and Platforms. 

Over the past three years NSA has grown its total 
portfolio by 47% to over 1,100 properties at the end of 
2022 from 748 properties at the end of 2019.  In 2023, 
we will focus on harvesting the embedded growth 
in our portfolio, facilitated by having the right people, 
processes and platforms in place to succeed.  We 
have been actively investing in enhancing our data 
warehouse, property management systems, revenue 
management and customer acquisition processes 
and platforms to position us for this next phase 
of growth.  We are excited to unlock the upside 
potential in our existing portfolio.      

  

We kicked off 2023 with an accretive event - the 
retirement of Move It Self Storage, one of our PROs 
concentrated in Texas and the southeast.  

The retirement of Move It, the third of our PROs to 
make this decision, was effective on January 1, 2023.  
The transfer of management of the properties to 
NSA’s corporate platforms was seamless and the 
transaction is expected to be accretive to earnings 
in 2023, demonstrating yet another benefit of the 
PRO structure to NSA shareholders. Following the 
retirement of Move It, approximately 72% of our 
properties, including joint ventures, are managed 
by our corporate platform, with the remaining 28% 
managed by our PROs.    

The self storage industry has proven its strength and 
resilience across cycles, and NSA’s track record of 
success gives us confidence in our ability to continue 
delivering attractive growth over the long-term. In the 
near-term, however, following two unprecedented years 
of growth, we expect a continued return to seasonality 
and a return to levels of internal growth more consistent 
with the long-term, pre-pandemic sector average 
revenue growth of approximately 4%. Further, given 
macroeconomic headwinds and the challenging, 
volatile capital markets environment, we anticipate 
external growth in 2023 to be muted, and we expect 
continued upward pressure in interest expense this year.   
Combined, these factors will constrain core FFO per 
share growth in 2023. Nonetheless, we remind you that 
the self storage sector has proven itself to be recession 
resilient and NSA has the right team and the right 
structure to weather the challenges. We believe the self 
storage sector is still a great place to be invested over 
the long-term. 

As we navigate the challenges that lie ahead, our 
core values of Integrity, Accountability, Humility and 
Compassion remain our true north.  We will continue 
to support our team members and our PROs as well as 
each of the communities in which we operate, all while 
delivering attractive returns for all stakeholders. 

In closing, we especially thank our team members and 
PROs for their continued efforts in delivering another 
year of great performance, our Board of Trustees for 
their valued counsel, and you, our investors, for your 
continued support. 



ESG INITIATIVES

Over 910 of our properties, or approximately 83% of our portfolio 
benefit from LED lighting, which reduces energy consumption and 
lowers our utility costs.

In 2022, NSA committed to donate the equivalent of over 1.5 million 
meals in partnership with Feeding America, a nationwide network 
of food banks that feeds more than 40 million people through food 
pantries and meal programs in communities across America and 
leads the nation in the fight against hunger.

CHARITABLE 
INITIATIVES

ENVIRONMENTAL

Approximately 62% of our 1,155 employees are women and 
approximately 33% self-identified as racially or ethnically diverse. In 
2022 we launched a women’s leadership forum for our corporate 
mid-level and senior female leaders.

DIVERSITY & 
INCLUSION 

Our ESG steering committee was formed in 2019 and reports to 
the CNCG committee of the Board of Trustees. Our ESG steering 
committee assists our Board and the CNCG committee in setting 
NSA’s strategy with respect to environmental, social, and governance 
related matters. 

CORPORATE 
GOVERNANCE 

NSA provides effective, efficient, and engaging learning solutions 
that help our employees train for today, learn for tomorrow, and 
develop for the future.

EMPLOYEE 
DEVELOPMENT 









































































































































[This page intentionally left blank] 





























































































F-46



F-47



F-48



F-49



F-50



F-51



F-52



F-53



F-54



F-55



F-56



F-57



F-58



F-59



F-60



F-61



F-62



F-63



F-64



F-65



F-66



F-67



F-68



F-69



F-70



F-71



F-72



F-73



F-74



F-75





[ ] 



[ ] 





CORPORATE INFORMATION

ADDITIONAL COPIES OF THE NATIONAL STORAGE 
AFFILIATES TRUST (THE “COMPANY”) ANNUAL REPORT 

on Form 10-K for the year ended December 31, 2022 as 

filed with the U.S. Securities and Exchange Commission, 

may be obtained by writing to the Company’s corporate 

headquarters, Attention: Investor Relations Department. 

Electronic copies are also available on the Company’s 

website at

 WWW.NATIONALSTORAGEAFFILIATES.COM.

THE ANNUAL MEETING OF SHAREHOLDERS

will be held May 22, 2023 beginning at 11:00 a.m. 

Mountain Daylight Time (MDT). The meeting will be held via 

a virtual meeting live webcast at:

WWW.VIRTUALSHAREHOLDERMEETING.COM/NSA2023

THE CODE OF BUSINESS CONDUCT AND ETHICS 
OF NATIONAL STORAGE AFFILIATES TRUST 

is available on its website at 

www.nationalstorageaffiliates.com. 
A printed copy may be obtained by writing to the 

Company’s corporate headquarters, Attention: Investor 

Relations Department.

FORWARD LOOKING STATEMENTS 
Certain statements contained in this 2022 Annual Report constitute 

forward-looking statements as such term is defined in Section 27A of the 

Securities Act of 1933, as amended, and Section 21E of the Securities 

Exchange Act of 1934, as amended, and such statements are intended 

to be covered by the safe harbor provided by the same. Forward-

looking statements are subject to substantial risks and uncertainties, 

many of which are difficult to predict and are generally beyond 

the Company’s control. These forward-looking statements include 

information about possible or assumed future results of the Company’s 

business, financial condition, liquidity, results of operations, plans and 

objectives. Changes in any circumstances may cause the Company’s 

actual results to differ significantly from those expressed in any forward-

looking statement. When used in this document, the words “believe”, 

“expect”, “anticipate”, “estimate”, “plan”, “continue”, “intend”, “should”, 

“may” or similar expressions are intended to identify forward-looking 

statements. Statements regarding the following subjects, among others, 

may be forward-looking: market trends in the Company’s industry, 

interest rates, the debt and lending markets or the general economy; 

the Company’s business and investment strategy; and the acquisition 

of properties, including the timing of acquisitions. For a further list and 

description of such risks and uncertainties, see the Company’s Annual 

Report on Form 10-K filed with the Securities and Exchange Commission 

on February 27, 2023 and the other reports filed by the Company 

with the Securities and Exchange Commission. The forward-looking 

statements, and other risks, uncertainties and factors are based on 

the Company’s beliefs, assumptions and expectations of its future 

performance, taking into account all information currently available to 

the Company. Forward-looking statements are not predictions of future 

events. The Company disclaims any intention or obligation to update 

or revise any forward-looking statements, whether as a result of new 

information, future events or otherwise, except as required by law.

BOARD OF TRUSTEES
TAMARA D. FISCHER
EXECUTIVE CHAIR OF THE BOARD OF TRUSTEES

ARLEN D. NORDHAGEN
VICE CHAIR OF THE BOARD OF TRUSTEES

PAUL W. HYLBERT, JR.
LEAD INDEPENDENT  TRUSTEE

CHAD L. MEISINGER 

STEVEN G. OSGOOD 

DOMINIC M. PALAZZO 

REBECCA L. STEINFORT

 MARK VAN MOURICK

J. TIMOTHY WARREN 

CHARLES F. WU

EXECUTIVE OFFICERS
DAVID G. CRAMER
PRESIDENT AND CHIEF EXECUTIVE OFFICER 

AND TRUSTEE NOMINEE

BRANDON S. TOGASHI
EXECUTIVE VICE PRESIDENT

AND CHIEF FINANCIAL OFFICER

DEREK BERGEON
EXECUTIVE VICE PRESIDENT 

AND CHIEF OPERATING OFFICER

TIFFANY S. KENYON
EXECUTIVE VICE PRESIDENT AND CHIEF LEGAL OFFICER

CORPORATE HEADQUARTERS
NATIONAL STORAGE AFFILIATES TRUST
8400 EAST PRENTICE AVENUE, 9TH FLOOR

GREENWOOD VILLAGE, COLORADO 80111

720.630.2600

WWW.NATIONALSTORAGEAFFILIATES.COM

SHAREHOLDER/OP
UNITHOLDER SERVICES
BROADRIDGE CORPORATE
ISSUER SOLUTIONS, INC.
P.O. BOX 1342

BRENTWOOD, NEW YORK 11717

TOLL-FREE: 855.449.0975

INTERNATIONAL: 720.378.5970

EMAIL: SHAREHOLDER@BROADRIDGE.COM

STOCK EXCHANGE LISTING

INDEPENDENT AUDITORS
KPMG LLP | DENVER, COLORADO

NYSE: NSA
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1.

PORTFOLIO, EARNINGS, DIVIDENDS 

MULTI-FACETED ACQUISITION STRATEGY
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