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Item 1.01. Entry into a Material Definitive Agreement.
Fourth Amendment to the KeyBank Credit Agreement

On May 31, 2018, NSA OP, LP (the " Operating Partnership") and National Storage Affiliates Trust (the "Company") entered into the
Fourth Amendment (the "Fourth Amendment") to the Amended and Restated Credit Agreement, dated as of May 6, 2016, by and among
the Operating Partnership, as borrower, certain of its subsidiaries that are party thereto, as subsidiary guarantors, the Company, KeyBank
National Association, as administrative agent, and the other lenders party thereto (as amended, the "KeyBank Credit Agreement").

The Fourth Amendment reduces the applicable margins for borrowings under the tranche B term loan facility (" Term Loan B"). The
amended applicable margins for LIBOR loans range from 1.30% to 1.70% and for base rate loans range from 0.30% to 0.70%; provided
that after such time as the Company achieves an investment grade rating from at least two rating agencies, the Company may elect (but is
not required to elect) that Term Loan B is subject to the rating based on applicable margins ranging from 0.90% to 1.75% for LIBOR Loans
and 0.00% to 0.75% for base rate loans.

The information set forth in Item 2.03 is incorporated herein by reference.
Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
Second Amendment to the Capital One Credit Agreement

On June 5, 2018, the Operating Partnership and the Company entered into the Second Amendment (the " Second Amendment") to the
Credit Agreement, dated as of June 30, 2016, by and among the Operating Partnership, as borrower, certain of its subsidiaries that are party
thereto, as subsidiary guarantors, the Company, Capital One, National Association, as administrative agent, and the other lenders party
thereto (as amended, the "Capital One Credit Agreement").

Under the Second Amendment, the Operating Partnership, among other things, partially exercised its existing $100,000,000 expansion
option in an aggregate amount equal to $75,000,000, increasing the aggregate amount outstanding under the term loan facility (the "Term
Loan Facility") to $175,000,000. It also increased the remaining expansion option by $200,000,000, for a total expansion option of
$225,000,000. If the remaining expansion option is exercised in full, the total expansion option would provide for a total borrowing
capacity under the Term Loan Facility in an aggregate amount of $400,000,000.

In addition, the Second Amendment reduces the applicable margin for borrowings under the Term Loan Facility. The amended applicable
margins for LIBOR loans range from 1.30% to 1.70% and for base rate loans range from 0.30% to 0.70%; provided that after such time as
the Company achieves an investment grade rating from at least two rating agencies, the Company may elect (but is not required to elect)
that the Term Loan Facility is subject to the rating based on applicable margins ranging from 0.90% to 1.75% for LIBOR loans and 0.00%
to 0.75% for base rate loans. The terms of payment under the Term Loan Facility are otherwise unchanged.

The descriptions above are only summaries of the material provisions of the Fourth Amendment and Second Amendment and are qualified
in their entirety by reference to a copy of the Fourth Amendment and Second Amendment, which will be filed, together with the Capital
One Credit Agreement, with the Company's quarterly report on Form 10-Q for the quarterly period ended June 30, 2018. The Keybank
Credit Agreement was filed on August 9, 2016 as Exhibit 10.3 to the Company's quarterly report on Form 10-Q.
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