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Approximate date of commencement of proposed sale to the public:
From time to time after the effective date of this registration statement.

        If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box:    o

        If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the
Securities Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following
box:    ý

        If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.    o

        If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering.    o

        If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become
effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.    o

        If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.    o

        Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting
company, or an emerging growth company. See the definitions of "large accelerated filer," "accelerated filer," "smaller reporting company," and
"emerging growth company" in Rule 12b-2 of the Exchange Act. (Check one):

Large Accelerated filer o Accelerated filer ý Non-accelerated filer o Smaller reporting company o

Emerging growth company ý
        If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying
with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. ý

CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities
to be Registered

Amount to be
Registered(1)(2)(3)

Proposed Maximum
Offering Price Per

Share(1)(2)(3)

Proposed Maximum
Aggregate Offering

Price(1)(2)(3)
Amount of

Registration Fee(3)

Primary Offering:

Common Stock, $0.01 par value per share � � � �

Preferred Stock � � � �

Depositary Shares � � � �

Debt Securities � � � �

Warrants � � � �

Rights � � � �
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Units(4) � � � �

Total Primary Offering $150,000,000 $18,180

Secondary Offering:

Series B Convertible Preferred Stock, $25.00 par
value per share 8,120,000 $25.00(5) $203,000,000 $24,604

Common Stock, $0.01 par value per share 1,450,000 � �(6) �

Total (Primary and Secondary) � � $353,000,000 $42,784(7)

(1)
Pursuant to Rule 457(i) under the Securities Act of 1933, as amended (the "Securities Act"), the securities registered hereunder include
such indeterminate (a) number of shares of common stock, including shares of common stock sold by selling stockholders, (b) number
of shares of preferred stock, (c) number of depository shares, (d) debt securities, (e) warrants to purchase common stock, preferred
stock or debt securities of the registrant, (f) subscription rights to purchase common stock, preferred stock or debt securities of the
registrant, and (g) units, consisting of some or all of these securities, as may be sold from time to time by the registrant.

(2)
Pursuant to Rule 416 under the Securities Act, this registration statement shall also cover such indeterminate number of shares of
common stock, debt securities convertible into common stock, warrants to purchase shares of common stock, warrants to purchase
shares of preferred stock, shares issuable upon exercise of such warrants and such shares of common stock or preferred stock as may
be issuable with respect to the shares being registered hereunder as a result of stock splits, stock dividends or similar transactions.

(3)
The proposed maximum aggregate offering price has been estimated solely for the purpose of calculating the registration fee pursuant
to Rule 457(o) under the Securities Act.

(4)
Securities registered hereunder may be sold separately or as units with other securities registered hereby, with such units consisting of
some or all of the securities listed above, in any combination, including common stock, preferred stock, depositary shares, debt
securities, warrants and subscription rights.

(5)
Represents the estimated book value of the securities as of October 4, 2018 for purposes of calculating the registration fee pursuant to
Rule 457(f)(2).

(6)
Pursuant to Rule 457(i) under the Securities Act, no registration fee is required since no separate consideration will be received for the
shares of common stock initially issuable upon conversion of the Series B Preferred Stock.

(7)
Pursuant to Rule 457(p) under the Securities Act, the registrant is applying the registration fee of $1,550 paid previously in connection
with the Ashford Inc. Registration Statement (333-221993) representing the aggregate total amount of the filing fee associated with the
unsold securities in an aggregate amount of $25,000,000 registered on such Registration Statement to offset $42,784 of the registration
fee due hereunder.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date
until the Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become
effective in accordance with Section 8(a) of the Securities Act of 1933 or until the Registration Statement shall become effective on such
date as the Commission, acting pursuant to said Section 8(a), may determine.
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 EXPLANATORY NOTE

        This registration statement contains a base prospectus which covers:

�
the offering, issuance and sale of such indeterminate number of shares of the registrant's shares of common stock and
preferred stock, such indeterminate principal amount of senior and subordinated debt securities, such indeterminate amount
of depositary shares, such indeterminate number of warrants, such indeterminate number of subscription rights, such
indeterminate number of purchase contracts and/or such indeterminate amount of purchase units, which together shall have
an initial aggregate offering price not to exceed $150,000,000; and

�
the offering and sale of up to 8,120,000 shares of the registrant's shares of Series B Convertible Preferred Stock, par value
$25.00 per share ("Series B Preferred Stock"), by the selling stockholders named therein and the offering and sale of up to
1,450,000 shares of the registrant's shares of common stock initially issuable upon the conversion of the Series B Preferred
Stock by the selling stockholders named therein.

        The base prospectus immediately follows this explanatory note. The specific terms of any securities to be offered pursuant to the base
prospectus will be specified in a prospectus supplement to the base prospectus. The common stock that may be offered and sold under the
applicable prospectus supplement may include the 1,450,000 shares of the registrant's common stock that may be offered and sold by the selling
stockholders under the base prospectus. The preferred stock that may be offered and sold under the applicable prospectus supplement may
include the 8,120,000 shares of the registrant's Series B Preferred Stock that may be offered and sold by the selling stockholders under the base
prospectus.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not
soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

Subject to Completion, Dated October 5, 2018

PROSPECTUS

$150,000,000
COMMON STOCK

PREFERRED STOCK
DEPOSITARY SHARES

DEBT SECURITIES
WARRANTS

RIGHTS
UNITS

1,450,000 Shares of Common Stock and 8,120,000 Shares of Series B Convertible Preferred Stock Offered by the Selling Stockholders

         This prospectus relates to common stock, preferred stock, depositary shares, debt securities, warrants, rights and units that we may sell
from time to time in one or more offerings up to a total dollar amount of $150,000,000 on terms to be determined at the time of sale. We will
provide specific terms of these securities in prospectus supplements to this prospectus. The securities may be offered and sold to or through
underwriters, brokers or dealers, directly to purchasers, through block trades, through agents, in "at the market" offerings or otherwise through a
combination of any of these methods of sale. For general information about the distribution of securities offered, please see "Plan of
Distribution" in this prospectus.

         In addition, selling stockholders named in this prospectus may also offer and sell, from time to time, shares of our common stock and
Series B Preferred Stock. To the extent that any selling stockholder resells any securities, the selling stockholder may be required to provide you
with this prospectus and a prospectus supplement identifying and containing specific information about the selling stockholder and the amount
and terms of the securities being offered. Information on the selling stockholders and the times and manners in which they may offer and sell
shares of our common stock and Series B Preferred Stock is described under the sections entitled "Selling Stockholders" and "Plan of
Distribution" in this prospectus. We will not receive any proceeds from the sale of our common stock or Series B Preferred Stock by selling
stockholders.

         Our common stock is listed on the NYSE American LLC (the "NYSE American") under the symbol "AINC." On October 4, 2018, the
closing price of our common stock as reported on the NYSE American was $78.50 per share. The Series B Preferred Stock is not listed on an
exchange and we do not currently intend to list the Series B Preferred Stock on any exchange.

         You should read this prospectus and any prospectus supplement carefully before you invest.

         The specific terms of each series or class of the securities will be set forth in the applicable prospectus supplement and may include
limitations on actual or constructive ownership and restrictions on transfer of the securities. The applicable prospectus supplement may also
contain information, where applicable, about certain federal income tax consequences relating to, and any listing on a securities exchange of, the
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securities covered by such prospectus supplement.

         These securities may be sold directly by us, through brokers, dealers or agents designated from time to time, to or through underwriters or
through a combination of these methods. See "Plan of Distribution" in this prospectus for more information. We may also describe the plan of
distribution for any particular offering of these securities in any applicable prospectus supplement. If any brokers, agents, underwriters or dealers
are involved in the sale of any securities in respect of which this prospectus is being delivered, we will disclose their names and the nature of our
arrangements with them in a prospectus supplement. The net proceeds we expect to receive from any such sale by us will also be included in a
prospectus supplement. We will not receive any proceeds from sales of shares of our common stock or Series B Preferred Stock by the selling
stockholders. See "Use of Proceeds" in this prospectus for more information. No securities may be sold without delivery of this prospectus and
the applicable prospectus supplement describing the method and terms of the offering of such series of securities.

Investing in our securities involves risks. See "Risk Factors" on page 2 for information regarding risks associated with an
investment in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is October     , 2018.
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 ABOUT THIS PROSPECTUS

        You should rely only on the information contained or incorporated by reference in this prospectus. We have not authorized anyone else to
provide you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. An offer to
sell these securities will not be made in any jurisdiction where the offer and sale is not permitted. You should assume that the information
appearing in this prospectus, as well as information we previously filed with the Securities and Exchange Commission ("SEC") and incorporated
by reference, is accurate as of the date on the front cover of this prospectus only. Our business, financial condition, results of operations and
prospects may have changed since that date.

        To understand the terms of the securities offered by this prospectus, you should carefully read this prospectus. You should also read the
documents referred to under the heading "Where You Can Find More Information" for information on us and the business conducted by us.

        This prospectus is part of a registration statement on Form S-3 that Ashford Inc., a Maryland corporation, which is also referred to herein as
"the Company," "our company," "we," "us," and "our," has filed with the SEC, using the "shelf" registration process. Under this process, we may
offer and sell from time to time any of the following, with an aggregate offering price of up to $150,000,000, in one or more series, which we
refer to in this prospectus as the "securities":

�
Common stock;

�
Preferred stock;

�
Debt securities;

�
Depositary shares;

�
Warrants;

�
Rights; and

�
Units.

        In addition, under this process, the selling stockholders named herein may offer and sell, from time to time in one or more offerings, up to
an aggregate of 8,120,000 shares of the Series B Preferred Stock and up to an aggregate of 1,450,000 shares of common stock initially issuable
upon conversion of the Series B Preferred Stock.

        This prospectus provides you with a general description of the securities we may offer. Each time we offer securities or the selling
stockholders offer and sell shares of common stock or Series B Preferred Stock, we will provide you with a prospectus supplement that will
describe the specific amounts, prices and terms of the securities being offered. The prospectus supplement may also add, update or change
information contained or incorporated by reference in this prospectus. If there is any inconsistency between the information in this prospectus
and any prospectus supplement, you should rely on the information in the prospectus supplement.

        The prospectus supplement may also contain information about any material U.S. federal income tax considerations relating to the
securities covered by the prospectus supplement.

        We and the selling stockholders may sell securities to underwriters who will sell the securities to the public on terms fixed at the time of
sale. In addition, the securities may be sold by us or the selling stockholders directly or through underwriters brokers, dealers or agents
designated from time to time. If we or the selling stockholders, directly or through agents, solicit offers to purchase the securities, we, the selling
stockholders and our and their agents, respectively, reserve the sole right to accept and to reject, in whole or in part, any offer.
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        The prospectus supplement will also contain, with respect to the securities being sold, the names of any underwriters, dealers or agents,
together with the terms of the offering, the compensation of any underwriters, brokers, dealers or agents and the net proceeds to us or the selling
stockholders, as applicable. See "Plan of Distribution" in this prospectus for more information.

THE SECURITIES OFFERED HEREBY HAVE NOT BEEN RECOMMENDED BY ANY UNITED STATES FEDERAL OR
STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES
HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

        We have not authorized anyone to provide you with information or to make any representations about anything not contained in this
prospectus or the documents incorporated by reference in this prospectus. You must not rely on any unauthorized information or representations.

        The distribution of this prospectus and the offering and sale of the securities in certain jurisdictions may be restricted by law. We require
persons into whose possession this prospectus comes to inform themselves about and to observe any such restrictions. This prospectus does not
constitute an offer of, or an invitation to purchase, any of the securities in any jurisdiction in which such offer or invitation would be unlawful.

 FORWARD-LOOKING STATEMENTS

        This prospectus and the documents incorporated herein and therein by reference, together with other statements and information publicly
disseminated by us, contain certain forward-looking statements within the meaning of Section 27A of the Securities Act, and Section 21E of the
Securities Exchange Act of 1934, as amended (the "Exchange Act"), that are subject to risks and uncertainties. We intend such forward-looking
statements to be covered by the safe harbor provisions for forward-looking statements contained in the Private Securities Litigation Reform Act
of 1995 and include this statement for purposes of complying with these safe harbor provisions. These forward-looking statements include
information about possible, estimated or assumed future results of our business, financial condition, liquidity, results of operations, plans and
objectives. Forward-looking statements are generally identifiable by use of forward-looking terminology such as "may," "will," "should,"
"potential," "intend," "expect," "anticipate," "estimate," "approximately," "believe," "could," "project," "predict," or other similar words or
expressions. Additionally, statements regarding the following subjects are forward-looking by their nature:

�
our business and investment strategy;

�
our projected operating results;

�
our ability to obtain future financing arrangements;

�
our understanding of our competition;

�
market trends;

�
the future success of recent acquisitions, including the project management business formerly conducted by certain affiliates
of Remington Holdings, L.P. ("Remington"), and new business initiatives, including the Enhanced Return Funding Program
("ERFP") with Ashford Hospitality Trust, Inc. ("Ashford Trust");

�
projected capital expenditures; and

�
the impact of technology on our operations and business.

ii
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        Such forward-looking statements are based on our beliefs, assumptions, and expectations of our future performance taking into account all
information currently known to us. These beliefs, assumptions, and expectations can change as a result of many potential events or factors, not
all of which are known to us. If a change occurs, our business, financial condition, liquidity, results of operations, plans, and other objectives
may vary materially from those expressed in our forward-looking statements. You should carefully consider this risk when you make an
investment decision concerning our securities. Additionally, the following factors could cause actual results to vary from our forward-looking
statements:

�
general volatility of the capital markets, the general economy or the hospitality industry, whether the result of market events
or otherwise, and the market price of our common stock;

�
availability, terms, and deployment of capital;

�
changes in our industry and the market in which we operate, interest rates, or the general economy;

�
the degree and nature of our competition;

�
actual and potential conflicts of interest with or between Remington, Braemar Hotels & Resorts Inc. ("Braemar"), Ashford
Trust, our executive officers and our non-independent directors;

�
availability of qualified personnel;

�
changes in governmental regulations, accounting rules, tax rates and similar matters;

�
legislative and regulatory changes;

�
the possibility that we may not realize any or all of the anticipated benefits from transactions to acquire businesses, including
the acquisition of the project management business of Remington, and from new business initiatives, including the ERFP
with Ashford Trust;

�
disruptions relating to the acquisition or integration of the project management business of Remington or any other business
we invest in or acquire, which may harm relationships with customers, employees and regulators;

�
unexpected costs relating to the acquisition or integration of the project management business of Remington or any other
business we invest in or acquire; and

�
the factors discussed in this prospectus, and in the information incorporated by reference, including those set forth in our
Annual Report on Form 10-K for the fiscal year ended December 31, 2017 under the sections titled "Business," "Risk
Factors" and "Management's Discussion and Analysis of Financial Conditions and Results of Operations," as updated by our
Quarterly Reports on Form 10-Q and other filings under the Exchange Act.

        When considering forward-looking statements, you should keep in mind the risk factors and other cautionary statements in this prospectus
and the documents incorporated by reference. The matters summarized under "Risk Factors" and elsewhere in this prospectus and the documents
incorporated by reference could cause our actual results and performance to differ significantly from those contained in our forward-looking
statements. Accordingly, we cannot guarantee future results or performance. Readers are cautioned not to place undue reliance on any of these
forward-looking statements, which reflect our views as of the date of this prospectus. Furthermore, any update of our forward-looking statements
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 OUR COMPANY

Overview

        Ashford Inc. is a Maryland corporation formed on April 2, 2014, that provides asset management, advisory and other products and services
primarily to clients in the hospitality industry. We became a public company on November 12, 2014, when Ashford Trust completed the spin-off
of our company through the distribution of approximately 70% of our outstanding common stock to the Ashford Trust stockholders and
unitholders in Ashford Trust's operating partnership, collectively. Our common stock is listed on the NYSE American. As of September 30,
2018, Ashford Trust held approximately 598,000 shares of our common stock, which represented an approximate 25.1% ownership interest in
our company, and Braemar held approximately 195,000 shares of our common stock, which represented an approximate 8.2% ownership interest
in our company.

        Our principal business objective is to provide asset management, advisory services and other products and services to other entities. We
seek to grow in three primary areas: (i) expanding our existing platforms accretively and accelerating performance to earn incentive fees;
(ii) creating new platforms for additional base and incentive fees; and (iii) investing in or incubating strategic businesses that may achieve
accelerated growth by providing their products and services to our existing platforms and third parties and by leveraging our deep knowledge
and extensive relationships within the hospitality sector.

        In our capacity as the advisor to Ashford Trust and Braemar, we are responsible for implementing the investment strategies and managing
the day-to-day operations of Ashford Trust and Braemar, in each case subject to the supervision and oversight of the respective board of
directors of such entity. We provide the personnel and services that we believe are necessary to assist each of Ashford Trust and Braemar in
conducting its respective business. We are not responsible for managing the day-to-day operations of the individual hotel properties owned by
either Ashford Trust or Braemar, which duties are, and will continue to be, the responsibility of the hotel management companies that operate
the hotel properties owned by Ashford Trust and Braemar.

        We conduct our advisory business primarily through an operating entity, Ashford Hospitality Advisors LLC ("Ashford LLC"), our
hospitality products and services business primarily through an operating entity, Ashford Hospitality Services LLC ("Ashford Services"), and
our project management business through an operating entity, Premier Project Management LLC ("Premier Project Management"). We own
substantially all of our assets and conduct substantially all of our business through Ashford LLC, Ashford Services and Premier Project
Management.

Acquisition of Premier Project Management and Reorganization

        On August 8, 2018, we completed the acquisition of Premier Project Management, the project management business formerly conducted by
certain affiliates of Remington, including construction management, interior design, architectural oversight, and the purchasing, expediting,
warehousing coordination, freight management, and supervision of installation of furniture, fixtures, and equipment, and related services (the
"Project Management Business"), for a total transaction value of $203 million. The purchase price was paid by issuing 8,120,000 shares of a
newly created series of the Series B Preferred Stock to the sellers of the Project Management Business (the "Remington Sellers"), primarily
Monty J. Bennett, our Chief Executive Officer and Chairman of our board of directors, and his father Archie Bennett, Jr., the Chairman Emeritus
of Ashford Trust (together, the "Bennetts"). The Series B Preferred Stock has a conversion price of $140 per share and, if converted immediately
after the consummation of the transaction, would convert into 1,450,000 shares of our common stock. Dividends on the Series B Preferred Stock
are payable at an annual rate of 5.5% in the first year, 6.0% in the second year, and 6.5% in the third year and each year thereafter. In addition to
certain separate class voting rights, the holders of the Series B Preferred Stock vote on an as-converted basis with the holders

1
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of the common stock and the holders of any outstanding Series A Cumulative Preferred Stock ("Series A Preferred Stock") or Series C Preferred
Stock on all matters submitted for approval by the holders of our capital stock possessing general voting rights. However, for five years
following the closing of the acquisition of the Project Management Business, the selling stockholders and their transferees will generally be
subject to certain voting restrictions with respect to shares in excess of 25% of the combined voting power of our outstanding capital stock. See
"Certain Relationships and Related Party Transactions."

        In connection with the acquisition of the Project Management Business, we effected a holding company reorganization. The change in
holding company organizational structure was effected by a merger, pursuant to which each issued and outstanding share of common stock, par
value $0.01 per share, of our predecessor publicly-traded parent Ashford OAINC Inc. (formerly named Ashford Inc.) ("Old Ashford") was
converted into one share of common stock, par value $0.01 per share, of the Company having the same rights, powers and preferences and the
same qualifications, limitations and restrictions as a share of common stock of Old Ashford, and Old Ashford became our subsidiary. As a result
of the foregoing, we became the successor issuer of Old Ashford under Rule 12g-3 of the Exchange Act. Our common stock is listed on the
NYSE American under the symbol "AINC."

Executive Offices

        Our principal executive offices are located at 14185 Dallas Parkway, Suite 1100, Dallas, Texas 75254. Our telephone number is
(972) 490-9600. Our website is www.ashfordinc.com. The information found on or accessible through our website is not incorporated into, and
does not form a part of, this prospectus or any prospectus supplement that we may file or any other report or document that we file with or
furnish to the SEC. We have included our website address in this prospectus as an inactive textual reference and do not intend it to be an active
link to our website.

 RISK FACTORS

        An investment in our securities involves various risks. You should carefully consider the risk factors incorporated by reference from our
most recent Annual Report on Form 10-K and the other information contained in this prospectus, as updated by our Quarterly Reports on
Form 10-Q and other filings under the Exchange Act and the risk factors and other information contained in the applicable prospectus
supplement before acquiring any of our securities.

 USE OF PROCEEDS

        Unless otherwise indicated in a prospectus supplement, we expect to use the net proceeds from the sale of these securities for general
corporate purposes, which may include the repayment of outstanding indebtedness, the repurchase of our outstanding equity securities, capital
expenditures, investments and acquisitions to grow our business, payment obligations under the ERFP with Ashford Trust and working capital.
Further details regarding the use of the net proceeds of a specific series or class of the securities will be set forth in the applicable prospectus
supplement. We will not receive any proceeds from sales of shares of our common stock or Series B Preferred Stock by the selling stockholders.

2
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 SELLING STOCKHOLDERS

        The following table sets forth information as of September 30, 2018 with respect to the ownership of shares of our common stock and
Series B Preferred Stock by the selling stockholders listed therein.

        The amounts and percentages of shares beneficially owned are reported on the basis of rules and regulations of the SEC governing the
determination of beneficial ownership of securities. Under rules of the SEC, a person is deemed to be a "beneficial owner" of a security if that
person has or shares voting power or investment power, which includes the power to dispose of or to direct the disposition of such security. A
person is also deemed to be a beneficial owner of any securities of which that person has a right to acquire beneficial ownership within 60 days.
Securities that can be so acquired are deemed to be outstanding for purposes of computing such person's ownership percentage, but not for
purposes of computing any other person's percentage. Under these rules, more than one person may be deemed to be a beneficial owner of the
same securities, and a person may be deemed to be a beneficial owner of securities as to which such person has no economic interest.

        Percentage computations are based on 2,380,705 shares of our common stock outstanding as of September 30, 2018 and the shares of
common stock issuable to each selling stockholder upon conversion of the Series B Preferred Stock, the exercise of options or conversion of
Units (as defined below) into common stock.

        The following table also provides the maximum number of shares of our common stock and Series B Preferred Stock that may be offered
by the selling stockholders pursuant to this prospectus and the number of shares of our common stock and Series B Preferred Stock that will be
beneficially owned by the selling stockholders after such an offering, assuming the sale of all of the offered shares. The selling stockholders
reserve the right to accept or reject, in whole or in part, any proposed sale of shares of common stock or Series B Preferred Stock. The selling
stockholders may also offer and sell less than the number of shares of common stock or Series B Preferred Stock indicated. The selling
stockholders are not making any representation that any shares of common stock or Series B Preferred Stock covered by this prospectus will or
will not be offered for sale. Information about each selling stockholder may change over time. The address for the beneficial owner is set forth in
the footnotes to the table.



Common
Stock

Beneficially
Owned

Before the
Offering 

Total
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Total
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Hereby 

Common
Stock

Beneficially
Owned

After the
Offering 

NumberPercent Number NumberNumberPercent
Monty J. Bennett(1) 1,308,71937.7% 714,2864,000,000 � �%
Archie Bennett, Jr.(2) 805,94626.0% 714,2864,000,000 � �%
Mark A. Sharkey(3) 22,6910.9% 21,429120,000 � �%

(1)
The address of Monty J. Bennett is 14185 Dallas Parkway, Suite 1150, Dallas, Texas 75254. Monty J. Bennett is deemed to
beneficially own an aggregate of 1,308,719 shares of common stock consisting of: (x) 372,206 shares of common stock issuable upon
the exercise of stock options granted to him under the Company's 2014 Incentive Plan ("Options"); (y) 1,054.82 common units in
Ashford Hospitality Holdings LLC, the operating subsidiary of the Company, which are, upon redemption at the request of Monty J.
Bennett, redeemable for cash or, at the option of the Company, convertible into shares of common stock (on a 1-for-1 basis) (the
"Units"); and (z) 714,286 shares of common stock issuable upon the conversion of the Series B Preferred Stock.

The securities are held directly by Monty J. Bennett except as follows: (i) 14,154 shares of common stock, 245,000 shares of common
stock issuable upon exercise of Options and 143.04 Units are
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held indirectly through MJB Operating, LP; (ii) 53,726 shares of common Stock and 501.60 Units are held indirectly through
Dartmore LP; (iii) 4,000,000 shares of Series B Preferred Stock, 829,763 shares of common stock (including the 714,286 shares of
common stock issuable upon the conversion of the Series B Preferred Stock) and 35.91 Units are held indirectly through MJB
Investments, LP ("MJB Investments"); (iv) 11,602 shares of common stock and 109.24 Units are held indirectly through Reserve, LP
IV; (v) 18,450 shares of common stock and 186.36 Units are held indirectly through Ashford Financial Corporation (Monty J. Bennett
has a pecuniary interest in 50% of the 18,450 shares of Common Stock and 186.36 Units held by Ashford Financial Corporation); and
(vi) 7,763 shares of common stock and 78.67 Units are held indirectly through Reserve, LP III.

(2)
The address of Archie Bennett, Jr. is 14185 Dallas Parkway, Suite 1150, Dallas, Texas 75254. Archie Bennett, Jr. is deemed to
beneficially own an aggregate of 805,946 shares of common stock consisting of (x) 654.3 Units and (y) 714,286 shares of common
stock issuable upon conversion of the Series B Preferred Stock.

The securities are held as follows: (i) 751,566 shares of common stock (including the 714,286 shares of common stock issuable upon
the conversion of the Series B Preferred Stock), 152.7 Units and 4,000,000 Series B Preferred Stock are held directly by Archie
Bennett, Jr.; and (ii) 53,726 shares of common stock and 501.6 Units are held indirectly by Archie Bennett, Jr. through
1080 Partners, LP.

(3)
The address of Mark A. Sharkey is 14185 Dallas Parkway, Suite 1150, Dallas, Texas 75254.
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 CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

Investor Rights Agreement

        On August 8, 2018, we entered into the Investor Rights Agreement with the Remington Sellers that provide for, among other items,
governing rights, operating agreements, non-competes, transfer restrictions, and put and call rights and obligations of the parties with respect to
us and our subsidiaries, including the Project Management Business.

Board Designation Rights

        The Investor Rights Agreement provides that for so long as the Bennetts, MJB Investments and Mark A. Sharkey (together with each
person that succeeds to their respective interests as the result of a transfer permitted under the Investor Rights Agreement, the "Covered
Investors") beneficially own no less than 20% of the issued and outstanding shares of our common stock (taking into account the Series B
Preferred Stock on an as-converted basis), each of Mr. Archie Bennett, Jr., during his lifetime, and thereafter those Covered Investors holding in
the aggregate 55% of the total number of shares of our common stock (taking into account the Series B Preferred Stock on an as-converted
basis) held by all Covered Investors (a "Majority in Interest"), and Mr. Monty J. Bennett, during his lifetime, and a Majority in Interest of the
Covered Investors thereafter, will each be entitled to nominate one individual (other than Archie Bennett, Jr.) for election as a member of our
board of directors (each a "Seller Nominee"). The Investor Rights Agreement requires us, with respect to each Seller Nominee, (i) to assure that
the size of the board of directors will accommodate the Seller Nominee, (ii) at each annual meeting of our stockholders, to cause the slate of
nominees standing for election, and recommended by the board of directors, at each such meeting to include each Seller Nominee, (iii) to
nominate and reflect in the proxy statement on Schedule 14A for each annual meeting the nomination of each Seller Nominee for election as a
director of Ashford Inc. at each such meeting and (iv) to the extent permitted under applicable law and stock exchange rules, cause all proxies
for which a vote is not specified to be voted for each Seller Nominee.

Preemptive Rights

        The Investor Rights Agreement provides that, except for issuances in connection with the conversion of the Series B Preferred Stock as
provided in the Articles Supplementary establishing the Series B Preferred Stock or the exercise of the Change of Control Put Option or Call
Option (each as defined below), we will not issue any equity securities, rights to acquire equity securities of Ashford Inc. or debt convertible into
equity securities of Ashford Inc. ("New Securities") unless we give each of Monty J. Bennett, Archie Bennett, Jr., and MJB Investments
(together with each person that succeeds to the interests as an immediate family member or controlled entity transferee (the "Holder Group
Investors") notice of its respective intention to issue New Securities and the right to acquire such Holder Group Investor's pro rata share of the
New Securities.

Transfer Restrictions

        The Investor Rights Agreement provides that, until the fifth anniversary of the closing of the acquisition of the Project Management
Business, each of the Covered Investors are prohibited from transferring our common stock or Series B Preferred Stock to any person (subject to
certain specified exceptions) that is or would become, together with such person's affiliates and associates, a beneficial owner of 10% or more of
our shares of common stock, taking the Series B Preferred Stock into account on an as-converted basis, except (i) to family members and in
connection with estate planning, (ii) as a result of any voting agreement between the Bennetts, (iii) transfers in which no transferee (or group of
affiliated or associated transferees) would purchase or receive 2% or more of our outstanding voting shares, (iv) in connection with any
widespread public distribution of our shares of common stock
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or Series B Preferred Stock registered under the Securities Act or (v) a transfer to any transferee that would beneficially own more than 50% of
our outstanding shares of common stock and Series B Preferred Stock without any transfer from a Covered Investor, unless such transfer
restrictions have been waived by the affirmative vote of the majority of our stockholders that are not affiliates or associates of the Covered
Investors. For the purposes of such transfer restriction, any person is deemed to beneficially own the securities of any other person if such person
knowingly acts (whether or not pursuant to an express agreement, arrangement or understanding) in concert or in parallel, or towards a common
goal with such other person, related to acquiring, holding, voting or disposing of our voting securities or changing or influencing control of
Ashford Inc., other than in connection with the solicitation of, or granting or receiving, revocable proxies or consents given in response to a
public proxy or consent solicitation or being solicited for, or tendering or receiving tenders of securities in a public tender or exchange offer.
Any permitted transferee from a Covered Investor must, as a condition to such transfer, become a party to the Investor Rights Agreement by
joinder and agree to be bound by all of the terms and conditions set forth therein as a Covered Investor.

Put and Call Options

        Call Option.    Pursuant to the Investor Rights Agreement, after the seventh anniversary of the closing of the acquisition of the Project
Management Business, we have the option to redeem all or any portion of the Series B Preferred Stock in $25,000,000 increments on a pro rata
basis among all Covered Investors unless, no less than 15 days before the closing of the purchase transaction, the participating Covered Investors
specify an alternative allocation of the Series B Preferred Stock subject to the redemption (the "Call Option"), at a price per share equal to the
sum of (i) $25.125 (as adjusted for any applicable stock splits or similar transactions) (the "Base Strike Price") plus (ii) all accrued but unpaid
dividends. The purchase price is payable only in cash. The notice of exercise of the Call Option does not limit or restrict any Covered Investor's
right to convert the Series B Preferred Stock into shares of our common stock prior to the closing of the Call Option.

        Change of Control Put Option.    The Investor Rights Agreements provides each Covered Investor with the option, exercisable on one
occasion, to sell to the Company all of the Series B Preferred Stock then owned by such Covered Investor (the "Change of Control Put Option")
at any time at or during the ten business day period following the consummation of a Change of Control. In the event that a Covered Investor
exercises the Change of Control Put Option, the price to be paid to such exercising Covered Investor will be an amount equal to (1) not more
than the Base Strike Price, plus (2) all accrued and unpaid dividends, plus (3) if prior to the fifth anniversary of the closing of the Transactions,
an additional amount per share which shall initially be 15% of the Base Strike Price, and reduced by 3% of the Base Strike Price for each year,
inclusive of the year in which the Change of Control Put Option is exercised, until the fifth anniversary of the Effective Date. Such price shall be
payable at each Covered Investor's election in any combination of cash or a number of shares of our common stock determined by dividing the
cash amount to be paid by a $140 conversion price. The $140 conversion price is subject to adjustment in the event of stock dividends on our
common stock or any subdivision or combination of our common stock.

        A "Change of Control" means, with respect to any Covered Investor, any of the following, in each case that was not voted for or consented
to by such Covered Investor solely in its capacity as a stockholder of Ashford Inc.: (i) any person (other than Archie Bennett, Jr., Monty J.
Bennett, MJB Investments, their controlled affiliates, trusts or estates in which any of them has a substantial interest or as to which any of them
serves as trustee or a similar capacity, any immediate family member of Archie Bennett, Jr. or Monty J. Bennett or any group of which they are a
member) acquires beneficial ownership of securities of Ashford Inc. that, together with the securities of Ashford Inc. previously beneficially
owned by the first such person, constitutes more than 50% of the total voting power of Ashford Inc.'s outstanding securities, or (ii) the sale,
lease, transfer or other disposition (other than as
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collateral) of all or a majority of our (taken as a whole) assets or income or revenue generating capacity, other than to any of our direct or
indirect majority-owned and controlled affiliates.

Noncompetition and Non-Solicitation Agreements

        Subject to the exclusions described below, the Investor Rights Agreement provides that for a period of the later of (i) three years following
the closing of the acquisition of the Project Management Business, or (ii) three years following the date Monty J. Bennett is not our principal
executive officer (the "Restricted Period"), each of Archie Bennett, Jr., Monty J. Bennett, and MJB Investments will not, directly or indirectly:

        (a)   engage in, or have an interest in a person that engages in, the Project Management Business anywhere in the United States
(excluding certain passive investments and existing relationships) (the "Restricted Business"); or

        (b)   intentionally interfere in any material respect with the business relationships (whether formed prior to or after the date of the
Investor Rights Agreement) between the Project Management Business and customers, clients or vendors of the Project Management
Business.

        In addition to, among other exclusions, exclusions related to service with entities related to us and passive investments in publicly traded
securities on unaffiliated entities, each of Archie Bennett, Jr., Monty J. Bennett, and MJB Investments may freely pursue any opportunity to
acquire ownership, directly or indirectly, in any interest in real property in the lodging industry if such person has presented such opportunity to
our board or directors (based on a determination by a majority of its independent directors) declines to pursue or participate in such opportunity,
provided such person and its controlled affiliates do not engage in the Restricted Business for such opportunity.

        The Investor Rights Agreement also provides that, during the Restricted Period, none of Archie Bennett, Jr., Monty J. Bennett, or MJB
Investments will, or permit any of their controlled affiliates to, hire or solicit the executive officers of the Project Management Business, and any
independent contractors or consultants spending a majority of their respective time on the Property Management Business (collectively, the
"Service Providers"), except pursuant to a general solicitation that is not directed specifically to such Service Providers. Archie Bennett, Jr.,
Monty J. Bennett, and MJB Investments, either directly or through any of their controlled affiliates, may hire any Service Providers (i) whose
employment has been terminated by the Project Management Business or us, (ii) after 180 days, whose employment has been terminated by the
Service Provider or (iii) who will work on a shared basis between the Project Management Business and Remington.

Voting Limitations

        The Investor Rights Agreement provides that on matters submitted to a vote of the holders of our voting securities, the Covered Investors
will have the right to vote or direct or cause the vote of the shares as to which they hold sole voting power or are held by immediate family
members (or a trust for the benefit of such person) ("Sole Voting Shares") as the Covered Investors determine, in their sole discretion, except if,
prior to the fifth anniversary of the closing of the Transactions, the combined voting power of our Reference Shares (as defined below) exceeds
25.0% (plus the combined voting power of any of our common stock acquired by any Covered Investor in an arm's length transaction after the
closing of the transaction from a person other than Ashford Inc. or its subsidiary, including through open market purchases, or privately
negotiated transactions or any distributions of our common stock by either of Ashford Trust or Braemar to its respective stockholders pro rata)
of the combined voting power of all of our outstanding voting securities entitled to vote on any given matter, then our Reference Shares
representing voting power equal to such excess will be deemed to be "Company Cleansed Shares" under the Investor Rights Agreement. The
Covered Investors will vote, or cause to be voted, out of the Covered Investors' Sole Voting Shares, shares constituting voting power
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equal to the voting power of the Company Cleansed Shares in the same proportion as the holders of such class or our series of voting securities
vote their shares with respect to such matters, inclusive of our Reference Shares voted by the Covered Investors. These voting restrictions may
be waived by a majority vote or consent of our independent directors, as applicable, that have no personal interest in the matter to be voted upon.

        "Reference Shares" means all voting securities of Ashford Inc. that are (a) beneficially owned by any Covered Investor, including any such
voting securities as to which any Covered Investor has sole or shared voting power; (b) beneficially owned by any member of a group of which
any Covered Investor is a member; or (c) subject to or referenced in any derivative or synthetic interest that (i) conveys any voting right in our
common stock or (ii) is required to be, or is capable of being, settled through delivery of our common stock, in either case, that is held or
beneficially owned by any Covered Investor or any controlled affiliate or any Covered Investor.

        The Covered Investors, among themselves, provide that the total number of votes attributable to Reference Shares that are not Cleansed
Shares will be proportionately allocated among the Covered Investors based on a percentage, the numerator of which is the number of Reference
Shares held by such Covered Investor, and the denominator of which is the total number of Reference Shares held by all Covered Investors in
the aggregate.

Termination

        The Investor Rights Agreement terminates by its terms on the earliest of (i) the written agreement of Ashford Inc. and a Majority in Interest
of the Covered Investors and (ii) the date on which the Covered Investors no longer own any of our common stock or Series B Preferred Stock;
provided the noncompetition agreement, the transfer restrictions, board nomination rights and voting restrictions will last for the time periods
provided by their terms and the Call Option and Change of Control Put Option will last indefinitely. A Covered Investor will automatically cease
to be bound by the Investor Rights Agreement at such time as such Covered Investor no longer owns any of our common stock or Series B
Preferred Stock.

        The foregoing description of the Investor Rights Agreement does not purport to be complete and is subject to, and qualified in its entirety
by, the full text of the Investor Rights Agreement, which is filed herewith as Exhibit 10.01, and is incorporated herein by reference.

Merger and Registration Rights Agreement

        Concurrently with entry into the Investor Rights Agreement, we entered into a Merger and Registration Rights Agreement with the
Remington Sellers (the "Registration Rights Agreement"), pursuant to which we agreed to provide to the Remington Sellers certain customary
registration rights with respect to the shares of Series B Preferred Stock and any shares of common stock issued upon conversion of the Series B
Preferred Stock. We filed this registration statement pursuant to the terms of the Registration Rights Agreement. The Registration Rights
Agreement contains customary terms and conditions, including certain customary indemnification obligations.

        The foregoing description of the Registration Rights Agreement does not purport to be complete and is subject to, and qualified in its
entirety by, the full text of the Registration Rights Agreement, which is filed herewith as Exhibit 10.02, and is incorporated herein by reference.
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 DESCRIPTION OF OUR CAPITAL STOCK

General

        Old Ashford was formed under the laws of the State of Delaware on April 2, 2014 and was subsequently reincorporated in Maryland
effective October 31, 2016. In connection with the acquisition of the Project Management Business, we effected a holding company
reorganization. The change in holding company organizational structure was effected by a merger, pursuant to which each issued and
outstanding share of common stock, par value $0.01 per share, of Old Ashford was converted into one share of common stock, par value $0.01
per share, of the Company having the same rights, powers and preferences and the same qualifications, limitations and restrictions as a share of
common stock of Old Ashford, and Old Ashford became our subsidiary. At the effective time of the holding company reorganization and as
required by the Maryland statute pursuant to which the reorganization was effected, our charter and the charter of Old Ashford were identical in
all material respects, and subsequent to the effectiveness of the holding company reorganization our board of directors designated certain shares
of our undesignated preferred stock as Series B Preferred Stock and Series C Preferred Stock. As a result of this reorganization, we became the
successor issuer of Old Ashford under Rule 12g-3 of the Exchange Act. Our common stock continues to be listed on the NYSE American under
the symbol "AINC."

        Rights of our stockholders are governed by the Maryland General Corporation Law, or MGCL, our charter and our bylaws. The following
is a summary of the material provisions of our capital stock. Copies of our charter and bylaws are filed as exhibits to the registration statement of
which this prospectus is a part. See "Where You Can Find More Information."

Authorized Stock

        Our charter provides that we may issue up to 200,000,000 shares of capital stock, of which 100,000,000 shares will be common stock, par
value $0.01 per share, 50,000,000 shares will be blank check common stock, par value $0.01 per share, and 50,000,000 shares will be preferred
stock, par value $0.01 per share, of which 2,000,000 shares have been designated as Series A Preferred Stock, 8,120,000 shares have been
designated as Series B Preferred Stock, and 2,000,000 shares have been designated as Series C Preferred Stock.

Power to Issue Additional Shares of Our Common Stock and Preferred Stock

        We believe that the power of our board of directors, without stockholder approval, to issue additional authorized but unissued shares of our
common stock or preferred stock and to classify or reclassify unissued shares of our common stock or preferred stock and thereafter to cause us
to issue such classified or reclassified shares of stock provides us with flexibility in structuring possible future financings and acquisitions and in
meeting other needs that might arise. The additional classes or series, as well as the common stock, will be available for issuance without further
action by our stockholders, unless stockholder approval is required by applicable law or the rules of any stock exchange or automated quotation
system on which our securities may be listed or traded. Our board of directors may authorize us to issue an additional class or series of stock that
could, depending upon the terms of the particular class or series, delay, defer or prevent a transaction or a change of control of our company,
even if such transaction or change of control involves a premium price for our stockholders or stockholders believe that such transaction or
change of control may be in their best interests.

Transfer Agent and Registrar

        The transfer agent and registrar for our common stock and preferred stock is Computershare Trust Company, N.A.
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 DESCRIPTION OF OUR COMMON STOCK

        The following description of our common stock sets forth certain general terms and provisions of our common stock to which any
prospectus supplement may relate, including a prospectus supplement providing that common stock will be issuable upon conversion or
exchange of our debt securities or preferred stock or upon the exercise of warrants or rights to purchase our common stock.

        All shares of our common stock covered by this prospectus will be duly authorized, fully paid and nonassessable. Subject to the preferential
rights of any other class or series of stock, holders of shares of our common stock are entitled to receive dividends on such stock when, as and if
authorized by our board of directors out of funds legally available therefor and declared by us and to share ratably in the assets of our company
legally available for distribution to our stockholders in the event of our liquidation, dissolution or winding up after payment of or adequate
provision for all known debts and liabilities of our company, including the preferential rights on dissolution of any class or classes of preferred
stock. We do not anticipate declaring or paying dividends to holders of our common stock in the foreseeable future. On all matters submitted to a
vote of stockholders, including the election of directors, the holders of our common stock vote together as a single class together with the
holders of our Series B Preferred Stock, voting on an as-converted basis and subject to certain voting restrictions applicable to the selling
stockholders and their transferees that impose certain voting restrictions with respect to Shares in excess of 25% of the combined voting power
of our outstanding capital stock until the fifth anniversary of the closing of the acquisition of the Project Management Business, and also
together with the holders of any outstanding Series A Preferred Stock or Series C Preferred Stock. Except as provided with respect to any other
class or series of stock, the holders of our common stock voting as a single class with the holders of our Series B Preferred Stock and any
holders of our Series A Preferred Stock or Series C Preferred Stock will possess the exclusive voting power. There is no cumulative voting in the
election of the board of directors, which means that the holders of a plurality of the outstanding voting power of our shares of capital stock
having general voting rights can elect all of the directors then standing for election, and the holders of the remaining shares will not be able to
elect any directors.

        Holders of shares of common stock have no preference, conversion, exchange, sinking fund or redemption rights and have no preemptive
rights to subscribe for any securities of Ashford Inc. shares of common stock will have equal dividend, liquidation and other rights.

        Under the MGCL, a Maryland corporation generally cannot dissolve, amend its charter, merge, consolidate, transfer all or substantially all
of its assets, engage in a statutory share exchange or engage in similar transactions outside the ordinary course of business unless declared
advisable by the board of directors and approved by the affirmative vote of stockholders holding at least two-thirds of the shares entitled to vote
on the matter unless a lesser percentage (but not less than a majority of all of the votes entitled to be cast on the matter) is set forth in the
corporation's charter. Our charter reduces the stockholder vote for these fundamental matters to a majority of the outstanding voting power.
Additionally, Maryland law permits a corporation to transfer all or substantially all of its assets without the approval of the stockholders of the
corporation to one or more persons if all of the equity interests of the person or persons are owned, directly or indirectly, by the corporation.
Because operating assets may be held by a corporation's subsidiaries, as in our situation, this may mean that a subsidiary of a corporation can
transfer all of its assets without a vote of the corporation's stockholders.

        Our charter authorizes our board of directors to reclassify any unissued shares of our common stock into other classes or series of classes of
stock and to establish the number of shares in each class or series and to set the preferences, conversion and other rights, voting powers,
restrictions, limitations as to dividends or other distributions, qualifications or terms or conditions of redemption for each such class or series.
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 DESCRIPTION OF OUR PREFERRED STOCK

        Our charter authorizes our board of directors to classify any unissued shares of preferred stock and to reclassify any previously classified
but unissued shares of any series. Prior to issuance of shares of each series, our board of directors is required by the MGCL and our charter to set
the terms, preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications and
terms or conditions of redemption for each such series. Thus, our board of directors could authorize the issuance of shares of preferred stock
with terms and conditions that could have the effect of delaying, deferring or preventing a transaction or a change of control of our company that
might involve a premium price for holders of our common stock or that stockholders believe may be in their best interests. As of September 30,
2018, 8,120,000 shares of our Series B Preferred Stock are outstanding and no shares of our Series A Preferred Stock or Series C Preferred
Stock are outstanding. Our preferred stock will, when issued, be fully paid and nonassessable and will not have, or be subject to, any preemptive
or similar rights.

        The prospectus supplement relating to any series of preferred stock offered by us will describe the specific terms of those securities,
including:

�
the title and stated value of that preferred stock;

�
the number of shares of that preferred stock offered, the liquidation preference per share and the offering price of that
preferred stock;

�
the dividend rate(s), period(s) and payment date(s) or method(s) of calculation thereof applicable to that preferred stock;

�
whether dividends will be cumulative or non-cumulative and, if cumulative, the date from which dividends on that preferred
stock will accumulate;

�
the voting rights applicable to that preferred stock;

�
the procedures for any auction and remarketing, if any, for that preferred stock;

�
the provisions for a sinking fund, if any, for that preferred stock;

�
the provisions for redemption including any restriction thereon, if applicable, of that preferred stock;

�
any listing of that preferred stock on any securities exchange;

�
the terms and conditions, if applicable, upon which that preferred stock will be convertible into shares of our common stock,
including the conversion price (or manner of calculation of the conversion price) and conversion period;

�
a discussion of federal income tax considerations applicable to that preferred stock;

�
any limitations on issuance of any series of preferred stock ranking senior to or on a parity with that series of preferred stock
as to dividend rights and rights upon liquidation, dissolution or winding up of our affairs; and
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Rank

        Unless otherwise specified in the applicable prospectus supplement, the preferred stock will, with respect to dividend rights and rights upon
liquidation, dissolution or winding up of our affairs rank:

�
senior to all classes or series of common stock and to all equity securities ranking junior to the preferred stock with respect
to dividend rights or rights upon liquidation, dissolution or winding up of our affairs;

�
on a parity with all equity securities issued by us the terms of which specifically provide that those equity securities rank on
a parity with the preferred stock with respect to dividend rights or rights upon liquidation, dissolution or winding up of our
affairs; and

�
junior to all equity securities issued by us the terms of which specifically provide that those equity securities rank senior to
the preferred stock with respect to dividend rights or rights upon liquidation, dissolution or winding up of our affairs.

        The term "equity securities" does not include convertible debt securities.

Dividends

        Subject to the preferential rights of any other class or series of stock and to the provisions of the charter regarding the restrictions on
transfer of stock, holders of shares of our preferred stock will be entitled to receive dividends on such stock when, as and if authorized by our
board of directors out of funds legally available therefor and declared by us, at rates and on dates as will be set forth in the applicable prospectus
supplement.

        Dividends on any series or class of our preferred stock may be cumulative or noncumulative, as provided in the applicable prospectus
supplement. Dividends, if cumulative, will be cumulative from and after the date set forth in the applicable prospectus supplement. If our board
of directors fails to authorize a dividend payable on a dividend payment date on any series or class of preferred stock for which dividends are
noncumulative, then the holders of that series or class of preferred stock will have no right to receive a dividend in respect of the dividend period
ending on that dividend payment date, and we will have no obligation to pay the dividend accrued for that period, whether or not dividends on
such series or class are declared or paid for any future period.

        If any shares of preferred stock of any series or class are outstanding, no dividends may be authorized or paid or set apart for payment on
the preferred stock of any other series or class ranking, as to dividends, on a parity with or junior to the preferred stock of that series or class for
any period unless:

�
the series or class of preferred stock has a cumulative dividend, and full cumulative dividends have been or
contemporaneously are authorized and paid or authorized and a sum sufficient for the payment of those dividends is set apart
for payment on the preferred stock of that series or class for all past dividend periods and the then current dividend period; or

�
the series or class of preferred stock does not have a cumulative dividend, and full dividends for the then current dividend
period have been or contemporaneously are authorized and paid or authorized and a sum sufficient for the payment of those
dividends is set apart for the payment on the preferred stock of that series or class.

        When dividends are not paid in full (or a sum sufficient for the full payment is not set apart) upon the shares of preferred stock of any series
or class and the shares of any other series or class of preferred stock ranking on a parity as to dividends with the preferred stock of that series or
class, then all dividends authorized on shares of preferred stock of that series or class and any other series or class of preferred stock ranking on
a parity as to dividends with that preferred stock shall be authorized pro
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rata so that the amount of dividends authorized per share on the preferred stock of that series or class and other series or class of preferred stock
will in all cases bear to each other the same ratio that accrued dividends per share on the shares of preferred stock of that series or class (which
will not include any accumulation in respect of unpaid dividends for prior dividend periods if the preferred stock does not have a cumulative
dividend) and that other series or class of preferred stock bear to each other. No interest, or sum of money in lieu of interest, will be payable in
respect of any dividend payment or payments on preferred stock of that series or class that may be in arrears.

Redemption

        We may have the right or may be required to redeem one or more series of preferred stock, in whole or in part, in each case upon the terms,
if any, and at the time and at the redemption prices set forth in the applicable prospectus supplement.

        If a series of preferred stock is subject to mandatory redemption, we will specify in the applicable articles supplementary and prospectus
supplement the number of shares we are required to redeem, when those redemptions start, the redemption price, and any other terms and
conditions affecting the redemption. The redemption price will include all accrued and unpaid dividends, except in the case of noncumulative
preferred stock. The redemption price may be payable in cash or other property, as specified in the applicable prospectus supplement. If the
redemption price for preferred stock of any series or class is payable only from the net proceeds of the issuance of our stock, the terms of that
preferred stock may provide that, if no such stock shall have been issued or to the extent the net proceeds from any issuance are insufficient to
pay in full the aggregate redemption price then due, that preferred stock shall automatically and mandatorily be converted into shares of our
applicable stock pursuant to conversion provisions specified in the applicable prospectus supplement.

Liquidation Preference

        Upon any voluntary or involuntary liquidation or dissolution of us or winding up of our affairs, then, before any distribution or payment
will be made to the holders of common stock or any other series or class of stock ranking junior to any series or class of the preferred stock in
the distribution of assets upon any liquidation, dissolution or winding up of our affairs, the holders of that series or class of preferred stock will
be entitled to receive out of our assets legally available for distribution to stockholders liquidating distributions in the amount of the liquidation
preference per share (set forth in the applicable prospectus supplement), plus an amount equal to all dividends accrued and unpaid on the
preferred stock (which will not include any accumulation in respect of unpaid dividends for prior dividend periods if the preferred stock does not
have a cumulative dividend). After payment of the full amount of the liquidating distributions to which they are entitled, the holders of preferred
stock will have no right or claim to any of our remaining assets.

        If, upon any voluntary or involuntary liquidation, dissolution or winding up, the legally available assets are insufficient to pay the amount
of the liquidating distributions on all outstanding shares of any series or class of preferred stock and the corresponding amounts payable on all
shares of other classes or series of our stock of ranking on a parity with that series or class of preferred stock in the distribution of assets upon
liquidation, dissolution or winding up, then the holders of that series or class of preferred stock and all other classes or series of capital stock will
share ratably in any distribution of assets in proportion to the full liquidating distributions to which they would otherwise be respectively
entitled.

        If liquidating distributions have been made in full to all holders of any series or class of preferred stock, our remaining assets will be
distributed among the holders of any other classes or series of stock ranking junior to that series or class of preferred stock upon liquidation,
dissolution or winding up,
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according to their respective rights and preferences and in each case according to their respective number of shares.

        For these purposes, the consolidation or merger of us with or into any other entity, or the sale, lease, transfer or conveyance of all or
substantially all of our property or business, will not be deemed to constitute a liquidation, dissolution or winding up of our affairs.

Voting Rights

        Holders of preferred stock will not have any voting rights, except for the special voting rights of the Series B Preferred Stock as set forth
below, the general voting rights of the Series B Preferred Stock, or as otherwise indicated in the applicable prospectus supplement.

        Unless provided otherwise for any series or class of preferred stock, so long as any shares of preferred stock of a series or class remain
outstanding, we will not, without the affirmative vote or consent of the holders of at least a majority of the shares of that series or class of
preferred stock outstanding at the time, given in person or by proxy, either in writing or at a meeting (such series or class voting separately as a
class):

�
authorize or create, or increase the authorized or issued amount of, any class or series of stock ranking prior to that series or
class of preferred stock with respect to payment of dividends or the distribution of assets upon liquidation, dissolution or
winding up or reclassify any authorized stock into any of those shares, or create, authorize or issue any obligation or security
convertible into or evidencing the right to purchase any of those shares; or

�
amend, alter or repeal the provisions of our charter (including articles supplementary establishing any class or series of
preferred stock), whether by merger, consolidation or otherwise, so as to materially and adversely affect any right,
preference, privilege or voting power of that series or class of preferred stock or the holders of the preferred stock.

        However, any increase in the amount of the authorized preferred stock or the creation or issuance of any other series or class of preferred
stock, or any increase in the amount of authorized shares of such series or class or any other series or class of preferred stock, in each case
ranking on a parity with or junior to the preferred stock of that series or class with respect to payment of dividends or the distribution of assets
upon liquidation, dissolution or winding up, will not be deemed to materially and adversely affect such rights, preferences, privileges or voting
powers.

        These voting provisions will not apply if, at or prior to the time when the act with respect to which that vote would otherwise be required
will be effected, all outstanding shares of that series or class of preferred stock have been redeemed or called for redemption upon proper notice
and sufficient funds have been deposited in trust to effect that redemption.

Conversion Rights

        The terms and conditions, if any, upon which shares of any series or class of preferred stock are convertible into shares of common stock
will be set forth in the applicable prospectus supplement. The terms will include:

�
the number of shares of common stock into which the preferred stock is convertible;

�
the conversion price (or manner of calculation of the conversion price);

�
the conversion period;

�
provisions as to whether conversion will be at the option of the holders of the preferred stock or us;
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�
the events requiring an adjustment of the conversion price; and

�
provisions affecting conversion in the event of the redemption of the preferred stock.

Series A Preferred Stock

        In accordance with our charter, we are authorized to issue 50,000,000 shares of preferred stock, which currently includes up to 2,000,000
shares of Series A Preferred Stock, of which no shares were outstanding as of September 30, 2018.

        Dividend Rights.    The holders of Series A Preferred Stock are entitled to receive dividends in preference to holders of shares of any class
or series of stock ranking junior to it, equal to 1,000 multiplied by the aggregate per share amount of all dividends of common stock.

        Liquidation Rights.    Upon any voluntary or involuntary liquidation, dissolution or winding up of our company, the holders of Series A
Preferred Stock will be entitled to receive an amount per share equal to 1,000 multiplied by the aggregate amount to be distributed per share to
holders of shares of common stock plus an amount equal to any accrued and unpaid dividends, before any payment or distribution will be made
or set aside for holders of any junior stock.

        Voting Rights.    Holders of Series A Preferred Stock have the following voting rights: (i) each share of Series A Preferred Stock entitles the
holder thereof to 1,000 votes on all matters submitted to a vote of the stockholders of the Company; (ii) holders of our common stock, our
Series B Preferred Stock (on an as-converted basis), and the holders of any outstanding Series A Preferred Stock or Series C Preferred Stock
shall vote together as a single class on all matters submitted to a vote of stockholders; and (iii) holders of Series A Preferred Stock have no
special voting rights and their consent is not required for taking any corporate action.

        Conversion and Preemptive Rights.    The Series A Preferred Stock is not convertible or exchangeable for any of our other securities or
property, and holders of shares of our Series A Preferred Stock have no preemptive rights to subscribe for any securities of our company.

Series B Preferred Stock

        On August 7, 2018, our stockholders voted to approve the issuance of 8,120,000 shares of Series B Preferred Stock at a special meeting
held in connection with the acquisition of the Project Management Business. On August 8, 2018, we acquired the Project Management Business
from the Remington Sellers for a total transaction value of $203 million. The purchase price was paid by issuing the Series B Preferred Stock to
the Remington Sellers. The Series B Preferred Stock has a conversion price of $140 per share and, if converted immediately after the
consummation of the transaction, would have converted into 1,450,000 shares of our common stock.

        Dividend Rights.    Dividends on the Series B Preferred Stock are payable at an annual rate of 5.5% in the first year, 6.0% in the second
year, and 6.5% in the third year and each year thereafter. If the Company fails to pay any accrued dividend for two consecutive quarterly
periods, then, pursuant to the articles supplementary, certain of the holders of the Series B Preferred Stock will have the right, voting as a class,
to appoint two directors to our board of directors.

        Liquidation Rights.    Upon any voluntary or involuntary liquidation, dissolution or winding up of our company, the holders of Series B
Preferred Stock will be entitled to receive an amount per share equal to $25 (as adjusted for stock splits or similar transactions), plus all unpaid
accrued and accumulated dividends on such share, before any payment or distribution will be made or set aside for holders of any junior stock.
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        Voting Rights.    In addition to the separate class voting rights, described below the holders of the Series B Preferred Stock vote on an
as-converted basis with the holders of the common stock on all matters submitted for approval by the holders of our capital stock possessing
general voting rights. However, for five years following the closing of the acquisition of the Project Management Business, the selling
stockholders and their transferees will generally be subject to certain voting restrictions with respect to shares in excess of 25% of the combined
voting power of our outstanding capital stock. So long as any shares of Series B Preferred Stock are outstanding, we may not take any of the
following corporate actions (whether by merger, consolidation or otherwise) without first obtaining the approval of the holders of at least 55% of
the shares of the Series B Preferred Stock at the time outstanding: (a) amend, alter or repeal any provision of the articles supplementary that
created the Series B Preferred Stock or our charter (including any amendment, alteration or repeal by means of a merger, consolidation or
otherwise) so as to modify in any way the terms, rights, preferences, privileges or voting powers of the Series B Preferred Stock; (b) alter or
change the rights, preferences or privileges of any of our stock so as to affect adversely the Series B Preferred Stock; (c) create or issue any class
or series of stock specifically ranking by its terms senior to the Series B Preferred Stock; (d) issue any additional shares of Series B Preferred
Stock; (e) enter into (or suffer to exist) any agreement that expressly prohibits or restricts (i) the payment of dividends on the Series B Preferred
Stock or the Common Stock or (ii) the exercise of the change of control put option provided for in the Investor Rights Agreement; (f) other than
the payment of dividends on the Series B Preferred Stock or payments to purchase any of the Series B Preferred Stock, transfer all or any
substantial portion of our or any subsidiary's cash balances or other assets to any person other than us or any such subsidiary other than by means
of a dividend payable by us pro rata to the holders of the our common stock (together with a corresponding dividend payable to the holders of
the Series B Preferred Stock in accordance with the terms of the Series B Preferred Stock; or (g) enter into (or suffer to exist) any agreement,
commitment, understanding or other arrangement to take any of the foregoing actions.

        Conversion Rights.    Each share of Series B Preferred Stock is convertible at any time and from time to time, in full or partially, into our
common stock at a conversion ratio equal to the liquidation preference of a share of Series B Preferred Stock, divided by $140 (as adjusted
pursuant to the anti-dilution provisions described in the articles supplementary).

Series C Preferred Stock

        In accordance with our charter, we are authorized to issue 50,000,000 shares of preferred stock, which currently includes up to 2,000,000
shares of Series C Preferred Stock, of which no shares were outstanding as of September 30, 2018. The Series C Preferred Stock is issuable to
holders of our preferred share purchase rights (the "Rights"), which were distributed to the holders of our common stock immediately following
the effectiveness of the holding company reorganization and acquisition of the Project Management Business. Each Right entitles the registered
holder to purchase from the Company one one-thousandth of a share of Series A Preferred Stock at a price of $275 per one one-thousandth of a
share of Series C Preferred Stock.

        Dividend Rights.    The holders of Series C Preferred Stock are entitled to receive dividends in preference to holders of shares of any class
or series of stock ranking junior to it, equal to 1,000 multiplied by the aggregate per share amount of all dividends of common stock.

        Liquidation Rights.    Upon any voluntary or involuntary liquidation, dissolution or winding up of our company, the holders of Series C
Preferred Stock will be entitled to receive an amount per share equal to 1,000 multiplied by the aggregate amount to be distributed per share to
holders of shares of common stock plus an amount equal to any accrued and unpaid dividends, before any payment or distribution will be made
or set aside for holders of any junior stock.
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        Voting Rights.    Holders of Series C Preferred Stock have the following voting rights: (i) each share of Series C Preferred Stock entitles the
holder thereof to 1,000 votes on all matters submitted to a vote of the stockholders of the Company; (ii) holders of our common stock, our
Series B Preferred Stock (on an as-converted basis), and the holders of any outstanding Series A Preferred Stock or Series C Preferred Stock
shall vote together as a single class on all matters submitted to a vote of stockholders; and (iii) holders of Series C Preferred Stock have no
special voting rights and their consent is not required for taking any corporate action.

        Conversion and Preemptive Rights.    The Series C Preferred Stock is not convertible or exchangeable for any of our other securities or
property, and holders of shares of our Series C Preferred Stock have no preemptive rights to subscribe for any securities of our company.

Rights Agreement

        On August 8, 2018, our board of directors declared a dividend of one Right payable on August 20, 2018, for each outstanding share of our
common stock, outstanding on August 20, 2018 (the "Record Date") to the stockholders of record on that date. Each Right initially entitles the
registered holder to purchase from us one one-thousandth of a share of our Series C Preferred Stock, par value $0.01 per share at a price of $275
per one one-thousandth of a Series C Preferred Stock represented by a Right (the "Purchase Price"), subject to adjustment. The description and
terms of the Rights are set forth in a Rights Agreement (the "Rights Agreement"), dated effective August 8, 2018, between Ashford Inc. and
Computershare Trust Company, N.A., as Rights Agent.

Distribution Date; Exercisability; Expiration

        Initially, the Rights will be attached to all common stock certificates and no separate certificates evidencing the Rights ("Rights
Certificates") will be issued. The Rights Agreement provides that, until the Distribution Date (as hereinafter defined), or earlier expiration or
redemption of the Rights, (i) the Rights will be transferred with and only with the common stocks, (ii) new common stock certificates issued
after the Record Date or upon transfer or new issuance of common stocks will contain a notation incorporating the Rights Agreement by
reference, and (iii) the surrender for transfer of any certificates for common stock outstanding as of the Record Date, even without such notation
or a copy of the Summary of Rights being attached thereto, will also constitute the transfer of the Rights associated with the common stock
represented by such certificate. The Rights would separate and begin trading separately from the common stock, and Rights Certificates will be
caused to evidence the rights on the earlier to occur of (i) 10 business days following a public announcement, or the public disclosure of facts
indicating, that a person or group of affiliated or associated persons has acquired Beneficial Ownership (as defined below) of 10% or more of the
outstanding common stock (with certain exceptions as described below, an "Acquiring Person") (or, in the event an exchange is effected in
accordance with the Rights Agreement and the Board determines that a later date is advisable, then such later date that is not more than 20 days
after such public announcement) or (ii) 10 business days (or such later date as may be determined by action of the Board prior to such time as
any person becomes an Acquiring Person) following the commencement of, or announcement of an intention to make, a tender offer or
exchange offer the consummation of which would result in the beneficial ownership by a person or group of 10% or more of the outstanding
common stock (the earlier of such dates, the "Distribution Date"). As soon as practicable after the Distribution Date, we will prepare and cause
the Rights Certificates to be sent to each holder of record as of the close of business on the Distribution Date.

        Acquiring Person shall not include (i) Ashford Inc., (ii) any subsidiary of Ashford Inc., (iii) any employee benefit plan of Ashford Inc. or of
any subsidiary of Ashford Inc., (iv) any entity or trustee holding (or acting in a fiduciary capacity in respect of) common stocks for or pursuant
to the terms of any such employee benefit plan or for the purpose of funding any such plan or funding other employee
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benefits for employees of Ashford Inc. or of any subsidiary of Ashford Inc., (v) Monty J. Bennett, Archie Bennett Jr. and their respective
affiliates and associates and (vi) any person who or which, at the close of business on the Record Date, was a Beneficial Owner of 10% or more
of the common stock of Ashford Inc. then outstanding, other than a person who or which is not an affiliate or associate of the Beneficial Owner
(as defined in the Rights Agreement) on the Record Date and who or which subsequently becomes an affiliate or associate of such Beneficial
Owner without the prior written approval of the Board (a "Grandfathered Stockholder"); provided, however, that if a Grandfathered Stockholder
becomes, after the Record Date, the Beneficial Owner of additional common stock (other than common stock acquired solely as a result of our
corporate action not caused, directly or indirectly, by such person) at any time such that the Grandfathered Stockholder is or thereby becomes the
Beneficial Owner of 10% or more of the common stock then outstanding (or such other percentage as would otherwise result in such person
becoming an Acquiring Person), then such Grandfathered Stockholder shall be deemed an Acquiring Person; provided, however, that upon the
first decrease of a Grandfathered Stockholder's Beneficial Ownership below 10%, such Grandfathered Stockholder shall no longer be considered
a Grandfathered Stockholder.

        The Rights are not exercisable until the Distribution Date. The Rights will expire on February 25, 2021 unless extended or unless the Rights
are earlier redeemed by us.

        "Beneficial Ownership" shall include (i) any securities such person or any of such person's affiliates or associates beneficially owns,
directly or indirectly, within the meaning of Rule 13d-3 of the General Rules and Regulations under the Exchange Act, (ii) except under limited
circumstances, securities such person or any such person's affiliates or associates has the right or obligation to acquire or the right to vote
pursuant to any agreement, arrangement or understanding, (iii) any securities which are beneficially owned, directly or indirectly, by any other
person (or any affiliate or associate of such other person) with which such first person or any of such first person's affiliates or associates or any
other person (or any affiliate or associate of such other person) with whom such first person (or any affiliates or associates of such first person)
is Acting in Concert (as defined in the Rights Agreement) has any agreement, arrangement or understanding, whether or not in writing, for the
purpose of acquiring, holding, voting (except pursuant to a revocable proxy as described in clause (ii) of Section 1.5.2 of the Rights Agreement)
or disposing of any of our voting securities and (iv) any securities which are the subject of, or the reference securities for, or that underlie, any
Derivative Interest (as defined in the Rights Agreement) of such person or any of such person's affiliates or associates, with the number of
common stock deemed Beneficially Owned being the notional or other number of common stock specified in the documentation evidencing the
Derivative Interest as being subject to be acquired upon the exercise or settlement of the Derivative Interest or as the basis upon which the value
or settlement amount of such Derivative Interest is to be calculated in whole or in part or, if no such number of common stock is specified in
such documentation, as determined by the Board to be the number of common stock to which the Derivative Interest relates.

        The foregoing description of the Rights Agreement does not purport to be complete and is subject to, and qualified in its entirety by, the full
text of the Rights Agreement, which is filed herewith as Exhibit 4.11, and is incorporated herein by reference.
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 DESCRIPTION OF OUR DEPOSITARY SHARES

        We may, at our option, elect to offer fractional shares of preferred stock, or "depositary shares," rather than full shares of preferred stock. In
that event, we will issue receipts for depositary shares, and each receipt will represent a fraction of a share of a particular series of preferred
stock as described in the applicable prospectus supplement.

        The shares of any series of preferred stock represented by depositary shares will be deposited under a deposit agreement to be entered into
between us and the depositary named in the applicable prospectus supplement. The deposit agreement will contain terms applicable to the
holders of depositary shares in addition to the terms stated in the depositary receipts. Subject to the terms of the deposit agreement, each owner
of a depositary share will be entitled, in proportion to the applicable fraction of the preferred share represented by such depositary share, to all
the rights and preferences of the preferred share, including dividend, voting, redemption, subscription and liquidation rights. The terms of any
depositary shares will be described in the applicable prospectus supplement and the provisions of the deposit agreement, which will be filed with
the SEC. You should carefully read the deposit agreement and the depositary receipt attached to the deposit agreement for a more complete
description of the terms of the depositary shares.

        If any series of preferred stock underlying the depositary shares may be converted or redeemed, each record holder of depositary receipts
representing the shares of preferred stock being converted or redeemed will have the right or obligation to convert or redeem the depositary
shares represented by the depositary receipts.

        Whenever we redeem or convert shares of preferred stock held by the depositary, the depositary will redeem or convert, at the same time,
the number of depositary shares representing the preferred stock to be redeemed or converted. The depositary will redeem or convert the
depositary shares from the proceeds it receives from the corresponding redemption or conversion of the applicable series of preferred stock. The
redemption or conversion price per depositary share will be equal to the applicable fraction of the redemption or conversion price per share of
the applicable series of preferred stock. If fewer than all the depositary shares are to be redeemed or converted, the depositary will select which
shares are to be redeemed or converted by lot on a pro rata basis or by any other equitable method as the depositary may decide.

        After the redemption or conversion date, the depositary shares called for redemption or conversion will no longer be outstanding. When the
depositary shares are no longer outstanding, all rights of the holders of such shares will end, except the right to receive money, securities or other
property payable upon redemption or conversion.

        We will pay all fees, charges and expenses of the depositary, including such fees, charges and expenses in connection with the initial
deposit of preferred stock and any redemption of the preferred stock. Holders of depositary shares will pay taxes and any other charges as are
stated in the deposit agreement for their accounts.

 DESCRIPTION OF OUR DEBT SECURITIES

        The following description, together with the additional information we include in any applicable prospectus supplements, summarizes the
material terms and provisions of the debt securities that we may offer under this prospectus. While the terms we have summarized below will
apply generally to any future debt securities we may offer, we will describe the particular terms of any debt securities that we may offer in more
detail in the applicable prospectus supplement. If we indicate in a prospectus supplement, the terms of any debt securities we offer under that
prospectus supplement may differ from the terms we describe below.
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        The debt securities will be our direct unsecured general obligations and may include debentures, notes, bonds or other evidences of
indebtedness. The debt securities will be either senior debt securities or subordinated debt securities. The debt securities will be issued under one
or more separate indentures. Senior debt securities will be issued under a senior indenture, and subordinated debt securities will be issued under
a subordinated indenture. We use the term "indentures" to refer to both the senior indenture and the subordinated indenture. The indentures will
be qualified under the Trust Indenture Act. We use the term "trustee" to refer to either the senior trustee or the subordinated trustee, as
applicable.

        The following summaries of material provisions of the debt securities and indentures are subject to, and qualified in their entirety by
reference to, all the provisions of the indenture applicable to a particular series of debt securities.

General

        We will describe in each prospectus supplement the following terms relating to a series of debt securities:

�
the title;

�
any limit on the amount that may be issued;

�
whether or not we will issue the series of debt securities in global form, the terms and who the depository will be;

�
the maturity date;

�
the annual interest rate, which may be fixed or variable, or the method for determining the rate and the date interest will
begin to accrue, the dates interest will be payable and the regular record dates for interest payment dates or the method for
determining such dates;

�
whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;

�
the terms of the subordination of any series of subordinated debt;

�
the place where payments will be payable;

�
our right, if any, to defer payment of interest and the maximum length of any such deferral period;

�
the date, if any, after which, and the price at which, we may, at our option, redeem the series of debt securities pursuant to
any optional redemption provisions;

�
the date, if any, on which, and the price at which we are obligated, pursuant to any mandatory sinking fund provisions or
otherwise, to redeem, or at the holder's option to purchase, the series of debt securities;

�
whether the indenture will restrict our ability to pay dividends, or will require us to maintain any asset ratios or reserves;

�
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whether we will be restricted from incurring any additional indebtedness;

�
a discussion on any material or special federal income tax considerations applicable to the debt securities;

�
the denominations in which we will issue the series of debt securities, if other than denominations of $1,000 and any integral
multiple thereof; and
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�
any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities.

Conversion or Exchange Rights

        We will set forth in the prospectus supplement the terms on which a series of debt securities may be convertible into or exchangeable for
shares of common stock or other securities of ours. We will include provisions as to whether conversion or exchange is mandatory, at the option
of the holder or at our option. We may include provisions pursuant to which the number of shares of common stock or other securities of ours
that the holders of the series of debt securities receive would be subject to adjustment.

Consolidation, Merger or Sale

        The indentures do not contain any covenant which restricts our ability to merge or consolidate, or sell, convey, transfer or otherwise dispose
of all or substantially all of our assets. However, any successor to or acquirer of such assets must assume all of our obligations under the
indentures or the debt securities, as appropriate.

Events of Default Under the Indenture

        Subject to the terms of the indentures, the following are events of default under the indentures with respect to any series of debt securities
that we may issue:

�
if we fail to pay interest when due and our failure continues for a number of days to be stated in the indenture and the time
for payment has not been extended or deferred;

�
if we fail to pay the principal, or premium, if any, when due and the time for payment has not been extended or delayed;

�
if we fail to observe or perform any other covenant contained in the debt securities or the indentures, other than a covenant
specifically relating to another series of debt securities, and our failure continues for a number of days to be stated in the
indenture after we receive notice from the trustee or holders of at least 25% in aggregate principal amount of the outstanding
debt securities of the applicable series; and

�
if specified events of bankruptcy, insolvency or reorganization occur as to us.

        If an event of default with respect to debt securities of any series occurs and is continuing, the trustee or the holders of at least 25% in
aggregate principal amount of the outstanding debt securities of that series, by notice to us in writing, and to the trustee if notice is given by such
holders, may declare the unpaid principal of, premium, if any, and accrued interest, if any, due and payable immediately.

        The holders of a majority in principal amount of the outstanding debt securities of an affected series may waive any default or event of
default with respect to the series and its consequences, except defaults or events of default regarding payment of principal, premium, if any, or
interest, unless we have cured the default or event of default in accordance with the indenture. Any waiver shall cure the default or event of
default.

        Subject to the terms of the indentures, if an event of default under an indenture shall occur and be continuing, the trustee will be under no
obligation to exercise any of its rights or powers under such indenture at the request or direction of any of the holders of the applicable series of
debt securities, unless such holders have offered the trustee reasonable indemnity. The holders of a majority in principal amount of the
outstanding debt securities of any series will have the right to direct the time, method and place of conducting any proceeding for any remedy
available to the trustee, or exercising
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any trust or power conferred on the trustee, with respect to the debt securities of that series, provided that:

�
the direction so given by the holder is not in conflict with any law or the applicable indenture; and

�
subject to its duties under the Trust Indenture Act, the trustee need not take any action that might involve it in personal
liability or might be unduly prejudicial to the holders not involved in the proceeding.

        Subject to the terms of the indentures, a holder of the debt securities of any series will only have the right to institute a proceeding under the
indentures or to appoint a receiver or trustee, or to seek other remedies if:

�
the holder has given written notice to the trustee of a continuing event of default with respect to that series;

�
the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series have made written
request, and such holders have offered reasonable indemnity to the trustee to institute the proceeding as trustee; and

�
the trustee does not institute the proceeding, and does not receive from the holders of a majority in aggregate principal
amount of the outstanding debt securities of that series other conflicting directions within 60 days after the notice, request
and offer.

        These limitations do not apply to a suit instituted by a holder of debt securities if we default in the payment of the principal, premium, if
any, or interest on, the debt securities.

        We will periodically file statements with the trustee regarding our compliance with specified covenants in the indentures.

Modification of Indenture; Waiver

        We and the trustee may change an indenture without the consent of any holders with respect to specific matters, including:

�
to fix any ambiguity, defect or inconsistency in the indenture; and

�
to change anything that does not materially adversely affect the interests of any holder of debt securities of any series.

        In addition, under the indentures, the rights of holders of a series of debt securities may be changed by us and the trustee with the written
consent of the holders of at least a majority in aggregate principal amount of the outstanding debt securities of each series that is affected.
However, we and the trustee may only make the following changes with the consent of each holder of any outstanding debt securities affected:

�
extending the fixed maturity of the series of debt securities;

�
reducing the principal amount, reducing the rate of or extending the time of payment of interest, or any premium payable
upon the redemption of any debt securities; or

�
reducing the percentage of debt securities, the holders of which are required to consent to any amendment.
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Discharge

        Each indenture provides that we can elect to be discharged from our obligations with respect to one or more series of debt securities, except
for obligations to:

�
register the transfer or exchange of debt securities of the series;

�
replace stolen, lost or mutilated debt securities of the series;

�
maintain paying agencies;

�
hold monies for payment in trust;

�
compensate and indemnify the trustee; and

�
appoint any successor trustee.

        In order to exercise our rights to be discharged, we must deposit with the trustee money or government obligations sufficient to pay all the
principal of, any premium, if any, and interest on, the debt securities of the series on the dates payments are due.

Form, Exchange and Transfer

        We will issue the debt securities of each series only in fully registered form without coupons and, unless we otherwise specify in the
applicable prospectus supplement, in denominations of $1,000 and any integral multiple thereof. The indentures provide that we may issue debt
securities of a series in temporary or permanent global form and as book-entry securities that will be deposited with, or on behalf of, The
Depository Trust Company or another depository named by us and identified in a prospectus supplement with respect to that series.

        At the option of the holder, subject to the terms of the indentures and the limitations applicable to global securities described in the
applicable prospectus supplement, the holder of the debt securities of any series can exchange the debt securities for other debt securities of the
same series, in any authorized denomination and of like tenor and aggregate principal amount.

        Subject to the terms of the indentures and the limitations applicable to global securities set forth in the applicable prospectus supplement,
holders of the debt securities may present the debt securities for exchange or for registration of transfer, duly endorsed or with the form of
transfer endorsed thereon duly executed if so required by us or the security registrar, at the office of the security registrar or at the office of any
transfer agent designated by us for this purpose. Unless otherwise provided in the debt securities that the holder presents for transfer or
exchange, we will make no service charge for any registration of transfer or exchange, but we may require payment of any taxes or other
governmental charges.

        We will name in the applicable prospectus supplement the security registrar, and any transfer agent in addition to the security registrar, that
we initially designate for any debt securities. We may at any time designate additional transfer agents or rescind the designation of any transfer
agent or approve a change in the office through which any transfer agent acts, except that we will be required to maintain a transfer agent in each
place of payment for the debt securities of each series.

        If we elect to redeem the debt securities of any series, we will not be required to:

�
issue, register the transfer of, or exchange any debt securities of that series during a period beginning at the opening of
business 15 days before the day of mailing of a notice of redemption of any debt securities that may be selected for
redemption and ending at the close of business on the day of the mailing; or
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�
register the transfer of or exchange any debt securities so selected for redemption, in whole or in part, except the unredeemed
portion of any debt securities we are redeeming in part.

Information Concerning the Trustee

        The trustee, other than during the occurrence and continuance of an event of default under an indenture, undertakes to perform only those
duties as are specifically set forth in the applicable indenture. Upon an event of default under an indenture, the trustee must use the same degree
of care as a prudent person would exercise or use in the conduct of his or her own affairs. Subject to this provision, the trustee is under no
obligation to exercise any of the powers given it by the indentures at the request of any holder of debt securities unless it is offered reasonable
security and indemnity against the costs, expenses and liabilities that it might incur.

Payment and Paying Agents

        Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on any debt securities on any
interest payment date to the person in whose name the debt securities, or one or more predecessor securities, are registered at the close of
business on the regular record date for the interest.

        We will pay principal of and any premium and interest on the debt securities of a particular series at the office of the paying agents
designated by us, except that unless we otherwise indicate in the applicable prospectus supplement, we will make interest payments by check
which we will mail to the holder. Unless we otherwise indicate in a prospectus supplement, we will designate the corporate trust office of the
trustee in the City of New York as our sole paying agent for payments with respect to debt securities of each series. We will name in the
applicable prospectus supplement any other paying agents that we initially designate for the debt securities of a particular series. We will
maintain a paying agent in each place of payment for the debt securities of a particular series.

        All money we pay to a paying agent or the trustee for the payment of the principal of or any premium or interest on any debt securities
which remains unclaimed at the end of two years after such principal, premium or interest has become due and payable will be repaid to us, and
the holder of the security thereafter may look only to us for payment thereof.

Governing Law

        The indentures and the debt securities will be governed by and construed in accordance with the laws of the State of New York, except to
the extent that the Trust Indenture Act is applicable.

Subordination of Subordinated Notes

        The subordinated notes will be unsecured and will be subordinate and junior in priority of payment to certain of our other indebtedness to
the extent described in a prospectus supplement. The subordinated indenture does not limit the amount of subordinated notes which we may
issue. It also does not limit us from issuing any other secured or unsecured debt.

        The foregoing description of the senior and subordinated indentures does not purport to be complete and is subject to, and qualified in its
entirety by, the full text of the form of senior and subordinated indentures which are filed herewith as Exhibits 4.4 and 4.5, respectively, and are
incorporated herein by reference.
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 DESCRIPTION OF OUR WARRANTS

        This section describes the general terms and provisions of our warrants. The applicable prospectus supplement will describe the specific
terms of the warrants offered through that prospectus supplement as well as any general terms described in this section that will not apply to
those warrants.

        We may issue warrants for the purchase of our debt securities, preferred stock or common stock. We may issue warrants independently or
together with other securities, and they may be attached to or separate from the other securities. Each series of warrants will be issued under a
separate warrant agreement that we will enter into with a bank or trust company, as warrant agent, as detailed in the applicable prospectus
supplement. The warrant agent will act solely as our agent in connection with the warrants and will not assume any obligation, or agency or trust
relationship, with you.

        The prospectus supplement relating to a particular issue of warrants will describe the terms of those warrants, including, where applicable:

�
the aggregate number of the securities covered by the warrant;

�
the designation, amount and terms of the securities purchasable upon exercise of the warrant;

�
the exercise price for our debt securities, the amount of debt securities upon exercise you will receive, and a description of
that series of debt securities;

�
the exercise price for shares of our preferred stock, the number of shares of preferred stock to be received upon exercise, and
a description of that series of our preferred stock;

�
the exercise price for shares of our common stock and the number of shares of common stock to be received upon exercise;

�
the expiration date for exercising the warrant;

�
the minimum or maximum amount of warrants that may be exercised at any time;

�
a discussion of federal income tax consequences; and

�
any other material terms of the warrants.

        After the warrants expire they will become void. The prospectus supplement will describe how to exercise warrants. A holder must exercise
warrants for our preferred stock or common stock through payment in U.S. dollars. All warrants will be issued in registered form. The
prospectus supplement may provide for the adjustment of the exercise price of the warrants.

        Until a holder exercises warrants to purchase our debt securities, preferred stock, or common stock, that holder will not have any rights as a
holder of our debt securities, preferred stock, or common stock by virtue of ownership of warrants.

 DESCRIPTION OF OUR RIGHTS

        We may issue rights to purchase our debt securities, common stock or preferred stock. The following description of rights to purchase such
securities provides certain general terms and provisions of such rights that we may offer. Our rights may be issued independently or together
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any offering of rights, we may enter into a standby arrangement with one or more underwriters or other purchasers pursuant to which the
underwriters or other purchasers may be required to purchase all or a portion of any securities remaining unsubscribed for after such offering.
Certain other terms of any rights will be described in the applicable prospectus supplement. To the extent that any particular terms of any rights
described in a prospectus supplement differ from any of the terms described in this prospectus, then those particular terms described in this
prospectus
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shall be deemed to have been superseded by that prospectus supplement. The description in the applicable prospectus supplement of any rights
we offer will not necessarily be complete and will be qualified in its entirety by reference to the applicable rights certificate, which will be filed
as an exhibit to the registration statement of which this prospectus is a part or to a document that is incorporated or deemed to be incorporated by
reference in this prospectus. For more information on how you may obtain copies of the rights certificate applicable to any rights we may offer,
see "Where You Can Find More Information." We urge you to read the applicable rights certificate and any applicable prospectus supplement in
their entirety.

        The prospectus supplement relating to any rights that we may offer will include specific terms relating to the offering, including, among
other matters:

�
the date of determining the security holders entitled to the rights distribution;

�
the aggregate number of rights issued and the aggregate amount of debt securities or the number of shares of common stock
or preferred stock purchasable upon exercise of the rights;

�
the exercise price;

�
the conditions to completion of the rights offering;

�
the date on which the right to exercise the rights will commence and the date on which the rights will expire;

�
a discussion of federal income tax consequences related to the rights; and

�
any other material terms of the rights.

        Each right would entitle the holder of the rights to purchase for cash the principal amount of debt securities or the number of shares of
common stock or preferred stock at the exercise price set forth in the applicable prospectus supplement. Rights may be exercised at any time up
to the close of business on the expiration date for such rights as provided in the applicable prospectus supplement. After the close of business on
the expiration date, all unexercised rights will become void.

 DESCRIPTION OF OUR UNITS

        The following description, together with the additional information we include in any applicable prospectus supplement, summarizes the
material terms and provisions of the units that we may offer under this prospectus. Units may be offered independently or together with common
stock, preferred stock, debt securities and/or warrants offered by any prospectus supplement, and may be attached to or separate from those
securities.

        While the terms we have summarized below will generally apply to any future units that we may offer under this prospectus, we will
describe the particular terms of any series of units that we may offer in more detail in the applicable prospectus supplement. The terms of any
units offered under a prospectus supplement may differ from the terms described below.

        We will incorporate by reference into the registration statement of which this prospectus is a part the form of unit agreement, including a
form of unit certificate, if any, that describes the terms of the series of units we are offering before the issuance of the related series of units. The
following summaries of material provisions of the units and the unit agreements are subject to, and qualified in their entirety by reference to, all
the provisions of the unit agreement applicable to a particular series of units. We urge you to read the applicable prospectus supplement related
to the units that we sell under this prospectus, as well as the complete unit agreements that contain the terms of the units.
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General

        We may issue units consisting of common stock, preferred stock, depositary shares, warrants, debt securities, rights or any combination
thereof. Each unit will be issued so that the holder of the unit is also the holder of each security included in the unit. Thus, the holder of a unit
will have the rights and obligations of a holder of each included security. The unit agreement under which a unit is issued may provide that the
securities included in the unit may not be held or transferred separately, at any time, or at any time before a specified date.

        We will describe in the applicable prospectus supplement the terms of the series of units, including the following:

�
the designation and terms of the units and of the securities comprising the units, including whether and under what
circumstances those securities may be held or transferred separately;

�
any provisions of the governing unit agreement that differ from those described below;

�
any provisions for the issuance, payment, settlement, transfer, or exchange of the units or of the securities comprising the
units; and

�
a discussion of federal income tax consequences related to the rights.

        The provisions described in this section, as well as those described under "Description of Our Common Stock," "Description of Our
Preferred Stock," "Description of Our Warrants" and "Description of Our Debt Securities" will apply to each unit and to any common stock,
preferred stock, debt security or warrant included in each unit, respectively.

Issuance in Series

        We may issue units in such amounts and in such numerous distinct series as we determine.

Enforceability of Rights by Holders of Units

        Each unit agent will act solely as our agent under the applicable unit agreement and will not assume any obligation or relationship of
agency or trust with any holder of any unit. A single bank or trust company may act as unit agent for more than one series of units. A unit agent
will have no duty or responsibility in case of any default by us under the applicable unit agreement or unit, including any duty or responsibility
to initiate any proceedings at law or otherwise, or to make any demand upon us. Any holder of a unit, without the consent of the related unit
agent or the holder of any other unit, may enforce by appropriate legal action its rights as holder under any security included in the unit.

Title

        We, the unit agent and any of its agents may treat the registered holder of any unit certificate as an absolute owner of the units evidenced by
that certificate for any purposes and as the person entitled to exercise the rights attaching to the units, despite any notice to the contrary.
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 BOOK-ENTRY SECURITIES

        The securities offered by means of this prospectus may be issued in whole or in part in book-entry form, meaning that beneficial owners of
the securities will not receive certificates representing their ownership interests in the securities, except in the event the book-entry system for
the securities is discontinued. Securities issued in book entry form will be evidenced by one or more global securities that will be deposited with,
or on behalf of, a depositary identified in the applicable prospectus supplement relating to the securities. We expect that The Depository Trust
Company will serve as depositary. Unless and until it is exchanged in whole or in part for the individual securities represented by that security, a
global security may not be transferred except as a whole by the depositary for the global security to a nominee of that depositary or by a nominee
of that depositary to that depositary or another nominee of that depositary or by the depositary or any nominee of that depositary to a successor
depositary or a nominee of that successor. Global securities may be issued in either registered or bearer form and in either temporary or
permanent form. The specific terms of the depositary arrangement with respect to a class or series of securities that differ from the terms
described here will be described in the applicable prospectus supplement.

        Unless otherwise indicated in the applicable prospectus supplement, we anticipate that the provisions described below will apply to
depository arrangements.

        Upon the issuance of a global security, the depositary for the global security or its nominee will credit on its book-entry registration and
transfer system the respective principal amounts of the individual securities represented by that global security to the accounts of persons that
have accounts with such depositary, who are called "participants." Those accounts will be designated by the underwriters, dealers or agents with
respect to the securities or by us if the securities are offered and sold directly by us. Ownership of beneficial interests in a global security will be
limited to the depositary's participants or persons that may hold interests through those participants. Ownership of beneficial interests in the
global security will be shown on, and the transfer of that ownership will be effected only through, records maintained by the applicable
depositary or its nominee (with respect to beneficial interests of participants) and records of the participants (with respect to beneficial interests
of persons who hold through participants). The laws of some states require that certain purchasers of securities take physical delivery of such
securities in definitive form. These limits and laws may impair the ability to own, pledge or transfer beneficial interest in a global security.

        So long as the depositary for a global security or its nominee is the registered owner of such global security, that depositary or nominee, as
the case may be, will be considered the sole owner or holder of the securities represented by that global security for all purposes under the
applicable indenture or other instrument defining the rights of a holder of the securities. Except as provided below or in the applicable
prospectus supplement, owners of beneficial interest in a global security will not be entitled to have any of the individual securities of the series
represented by that global security registered in their names, will not receive or be entitled to receive physical delivery of any such securities in
definitive form and will not be considered the owners or holders of that security under the applicable indenture or other instrument defining the
rights of the holders of the securities.

        Payments of amounts payable with respect to individual securities represented by a global security registered in the name of a depositary or
its nominee will be made to the depositary or its nominee, as the case may be, as the registered owner of the global security representing those
securities. None of us, our officers and directors or any trustee, paying agent or security registrar for an individual series of securities will have
any responsibility or liability for any aspect of the records relating to or payments made on account of beneficial ownership interests in the
global security for such securities or for maintaining, supervising or reviewing any records relating to those beneficial ownership interests.

        We expect that the depositary for a series of securities offered by means of this prospectus or its nominee, upon receipt of any payment of
principal, premium, interest, dividend or other amount in
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respect of a permanent global security representing any of those securities, will immediately credit its participants' accounts with payments in
amounts proportionate to their respective beneficial interests in the principal amount of that global security for those securities as shown on the
records of that depositary or its nominee. We also expect that payments by participants to owners of beneficial interests in that global security
held through those participants will be governed by standing instructions and customary practices, as is the case with securities held for the
account of customers in bearer form or registered in "street name." Those payments will be the responsibility of these participants.

        If a depositary for a series of securities is at any time unwilling, unable or ineligible to continue as depositary and a successor depositary is
not appointed by us within 90 days, we will issue individual securities of that series in exchange for the global security representing that series of
securities. In addition, we may, at any time and in our sole discretion, subject to any limitations described in the applicable prospectus
supplement relating to those securities, determine not to have any securities of that series represented by one or more global securities and, in
that event, will issue individual securities of that series in exchange for the global security or securities representing that series of securities.
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 MATERIAL PROVISIONS OF MARYLAND LAW AND OF OUR CHARTER AND BYLAWS

        The following is a summary of certain provisions of Maryland law and of our charter and bylaws. Copies of our charter and bylaws are
filed as exhibits to the registration statement of which this prospectus is a part. See "Where You Can Find More Information."

The Board of Directors

        Our bylaws provide that the number of directors of our company may be established by our board of directors but may not be fewer than
the minimum number permitted under the MGCL nor more than 15 directors. Any vacancy will be filled, at any regular meeting or at any special
meeting called for that purpose, by a majority of the remaining directors.

        Pursuant to our charter, each member of our board of directors will serve one year terms. See "Description of Our Common Stock" for
further information regarding the election of directors.

Amendment to Our Charter

        Subject to certain protective provisions applicable to the Series B Preferred Stock, our charter may be amended if declared advisable by our
board of directors and approved by the affirmative vote of a majority of all of the votes entitled to be cast on the matter, with the holders of our
common stock, our Series B Preferred Stock (on an as-converted basis), and the holders of any outstanding Series A Preferred Stock or Series C
Preferred Stock voting together as a single class.

Approval of Extraordinary Transactions

        Generally, the merger of our company with another company, a consolidation of our company, a transfer by our company of all or
substantially all of our assets, or a statutory share exchange to which our company is a party must be declared advisable by our board of directors
and approved by the affirmative vote of the holders of a majority of all of the votes entitled to be cast on the matter, with the holders of our
common stock, our Series B Preferred Stock (on an as-converted basis), and the holders of any outstanding Series A Preferred Stock or Series C
Preferred Stock voting together as a single class.

Dissolution of Our Company

        The dissolution of our company must be declared advisable by the board of directors and approved by the affirmative vote of the holders of
a majority of all of the votes entitled to be cast on the matter, with the holders of our common stock, our Series B Preferred Stock (on an
as-converted basis), and the holders of any outstanding Series A Preferred Stock or Series C Preferred Stock voting together as a single class.

Advance Notice of Director Nominations and New Business

        Our bylaws provide that:

�
with respect to an annual meeting of stockholders, the only business to be considered and the only proposals to be acted
upon will be those properly brought before the annual meeting:

�
pursuant to our notice of the meeting;

�
by, or at the direction of, a majority of our board of directors;

�
by a stockholder who is entitled to vote at the meeting and has complied with the advance notice procedures set forth in our
bylaws;
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�
with respect to special meetings of stockholders, only the business specified in our company's notice of meeting may be
brought before the meeting of stockholders unless otherwise provided by law; and

�
nominations of persons for election to our board of directors at any annual or special meeting of stockholders may be made
only:

�
by, or at the direction of, our board of directors; or

�
by a stockholder who is entitled to vote at the meeting and has complied with the advance notice provisions set forth in our
bylaws.

Business Combinations

        Maryland law prohibits "business combinations" between a corporation and an interested stockholder or an affiliate of an interested
stockholder for five years after the most recent date on which the interested stockholder becomes an interested stockholder. These business
combinations include, in circumstances specified in the statute, certain mergers, consolidations or statutory share exchanges, certain transfers of
assets, certain stock issuances or transfers, certain liquidation plans, and certain reclassifications in each case involving interested stockholders
or their affiliates. Maryland law defines an interested stockholder of a corporation as:

�
any person who beneficially owns 10% or more of the voting power of the voting stock of the corporation; or

�
an affiliate or associate of the corporation who, at any time within the two-year period prior to the date in question, was the
beneficial owner of 10% or more of the voting power of the then-outstanding voting stock of the corporation.

        A person is not an interested stockholder if the board of directors approves in advance the transaction by which the person otherwise would
have become an interested stockholder. However, in approving the transaction, the board of directors may provide that its approval is subject to
compliance, at or after the time of approval, with any terms and conditions determined by the board of directors.

        After the five year prohibition, any business combination between a corporation and an interested stockholder generally must be
recommended by the board of directors and approved by the affirmative vote of at least:

�
80% of the votes entitled to be cast by holders of the then-outstanding shares of common stock, Series B Preferred Stock,
and any other class of stock having general voting rights, voting together as a single group; and

�
two-thirds of the votes entitled to be cast by holders of the common stock, the Series B Preferred Stock, and any other class
of stock having general voting rights voting together as a single group, other than shares held by the interested stockholder
with whom or with whose affiliate the business combination is to be effected or shares held by an affiliate or associate of the
interested stockholder.

        These super-majority vote requirements do not apply if certain fair price requirements set forth in the MGCL are satisfied.

        The statute permits various exemptions from its provisions, including business combinations that are approved by the board of directors
before the time that the interested stockholder becomes an interested stockholder.

        A Maryland corporation may elect not to be governed by the business combination statute through charter provisions or board resolutions.
Our board of directors has adopted a resolution exempting
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from the business combination/moratorium provisions of the MGCL any business combinations between us, on the one hand, and any of
(i) Archie Bennett, Jr., (ii) Monty J. Bennett, (iii) any present or future affiliate of Archie Bennett, Jr. or Monty J. Bennett, (iv) Ashford Trust,
(v) Braemar, or (vi) any other entity that is advised by us or our controlled affiliates through an advisory agreement; provided that such business
combination is first approved by our board of directors.

Control Share Acquisitions

        The MGCL provides that outstanding "control shares" of a Maryland corporation acquired in a "control share acquisition" have no voting
rights except to the extent approved at a special meeting by the affirmative vote of two-thirds of the votes entitled to be cast on the matter, which
includes the holders of the common stock and the Series B Preferred Stock, voting together as a single group, excluding shares of stock in a
corporation in respect of which any of the following persons is entitled to exercise or direct the exercise of the voting power of shares of stock of
the corporation in the election of directors: (i) a person who makes or proposes to make a control share acquisition, (ii) an officer of the
corporation or (iii) an employee of the corporation who is also a director of the corporation. "Control shares" are voting shares of stock which, if
aggregated with all other such shares of stock previously acquired by the acquiror or in respect of which the acquiror is able to exercise or direct
the exercise of voting power (except solely by virtue of a revocable proxy), would entitle the acquiror to exercise voting power in electing
directors within one of the following ranges of voting power: (i) one-tenth or more but less than one-third, (ii) one-third or more but less than a
majority, or (iii) a majority or more of all voting power. Control shares do not include shares the acquiring person is then entitled to vote as a
result of having previously obtained stockholder approval. A "control share acquisition" means the acquisition, directly or indirectly, by any
person of ownership of, or the power to direct the exercise of voting power with respect to, issued and outstanding control shares, subject to
certain exceptions.

        A person who has made or proposes to make a control share acquisition, upon satisfaction of certain conditions (including an undertaking to
pay expenses), may compel our board of directors to call a special meeting of stockholders to be held within 50 days of demand to consider the
voting rights of the shares. If no request for a meeting is made, the corporation may itself present the question at any stockholders meeting. If
voting rights are not approved at the meeting or if the acquiring person does not deliver an acquiring person statement as required by the statute,
then, subject to certain conditions and limitations, the corporation may redeem any or all of the control shares (except those for which voting
rights have previously been approved) for fair value determined, without regard to the absence of voting rights for the control shares, as of the
date of the last control share acquisition by the acquiror or of any meeting of stockholders at which the voting rights of such shares are
considered and not approved. If voting rights for control shares are approved at a stockholders meeting and the acquiror becomes entitled to vote
a majority of the shares entitled to vote, all other stockholders may exercise the appraisal rights provided by the MGCL. The fair value of the
shares as determined for purposes of such appraisal rights may not be less than the highest price per share paid by the acquiror in the control
share acquisition.

        The control share acquisition statute does not apply to (i) shares acquired in a merger, consolidation or share exchange if the corporation is
a party to the transaction or (ii) acquisitions approved or exempted by the charter or bylaws of the corporation at any time prior to the acquisition
of the shares.

        Our bylaws provide that the Maryland control share acquisition statute shall not apply to any control share acquisitions by (i) Archie
Bennett, Jr., (ii) Monty J. Bennett, (iii) any present or future affiliate or associate of Archie Bennett, Jr. or Monty J. Bennett, (iv) Ashford Trust,
(v) Braemar, or (vi) any other entity that is advised by us or our controlled affiliates through an advisory agreement.
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MGCL Title 3, Subtitle 8

        Subtitle 8 of Title 3 of the MGCL permits a Maryland corporation with a class of equity securities registered under the Exchange Act and at
least three independent directors to elect to be subject, notwithstanding any contrary provision in the charter or bylaws, to any or all of the
following five provisions: a classified board; a two-thirds stockholder vote requirement for removal of a director; a requirement that the number
of directors be fixed only by vote of the directors; a requirement that a vacancy on the board of directors be filled only by the remaining directors
and for the remainder of the full term of the class of directors in which the vacancy occurred; and a requirement that the holders of at least a
majority of all votes entitled to be cast request a special meeting of stockholders. Our charter does not contain any provision, nor has our board
of directors taken any action, restricting our board or director's ability to make any of the elections permitted by Subtitle 8. Through provisions
unrelated to Subtitle 8, our charter provides that the number of directors be fixed only by the board or directors, that directors may be removed
only for cause and only by the vote of stockholders entitled to cast at least 80% of the outstanding voting power, and that stockholder-called
special meetings may be called at the request of stockholders entitled to cast a majority of the outstanding voting power.

Anti-Takeover Effect of Certain Provisions of Maryland Law and of Our Charter and Bylaws

        The advance notice provisions of our bylaws, the limited exemptions from the Maryland Business Combination Act and Maryland Control
Share Acquisition Act, and the ability of our board of directors to make certain elections under Subtitle 8 of Title 3 of the MGCL could delay,
defer or prevent a transaction or a change of control of our company that might involve a premium price for holders of our common stock or that
stockholders otherwise believe may be in their best interest.

Indemnification and Limitation of Directors' and Officers' Liability

        Our charter provides for indemnification of our officers and directors against liabilities to the fullest extent permitted by the MGCL, as
amended from time to time.

        The MGCL permits a corporation to indemnify a director or officer who has been successful, on the merits or otherwise, in the defense of
any proceeding to which he or she is made a party by reason of his or her service in that capacity. The MGCL permits a corporation to indemnify
its present and former directors and officers, among others, against judgments, penalties, fines, settlements and reasonable expenses actually
incurred by them in connection with any proceeding to which they may be made a party by reason of their service in those or other capacities
unless it is established that:

�
an act or omission of the director or officer was material to the matter giving rise to the proceeding:

�
was committed in bad faith or was the result of active and deliberate dishonesty; and

�
the director or officer actually received an improper personal benefit in money, property or services; or

�
in the case of any criminal proceeding, the director or officer had reasonable cause to believe that the act or omission was
unlawful.

        However, under the MGCL, a Maryland corporation may not indemnify for an adverse judgment in a suit by or in the right of the
corporation (other than for expenses incurred in a successful defense of such an action) or for a judgment of liability on the basis that personal
benefit was improperly received. In addition, the MGCL permits a corporation to advance reasonable expenses to a director or officer upon the
corporation's receipt of:

�
a written affirmation by the director or officer of his good faith belief that he has met the standard of conduct necessary for
indemnification by the corporation; and
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�
a written undertaking by the director or on the director's behalf to repay the amount paid or reimbursed by the corporation if
it is ultimately determined that the director did not meet the standard of conduct.

        The MGCL permits a Maryland corporation to include in its charter a provision limiting the liability of its directors and officers to the
corporation and its stockholders for money damages except for liability resulting from actual receipt of an improper benefit or profit in money,
property or services or active and deliberate dishonesty established by a final judgment as being material to the cause of action. Our charter
contains such a provision which eliminates such liability to the maximum extent permitted by Maryland law.

        Our bylaws obligate us, to the fullest extent permitted by Maryland law in effect from time to time, to indemnify and, without requiring a
preliminary determination of the ultimate entitlement to indemnification, pay or reimburse reasonable expenses in advance of final disposition of
a proceeding to:

�
any present or former director or officer who is made a party to the proceeding by reason of his or her service in that
capacity; or

�
any individual who, while a director or officer of our company and at our request, serves or has served another corporation,
partnership, joint venture, trust, employee benefit plan or any other enterprise as a director, officer, partner or trustee and
who is made a party to the proceeding by reason of his or her service in that capacity.

        Our bylaws also obligate us to indemnify and advance expenses to any person who served a predecessor of ours in any of the capacities
described in second and third bullet points above and to any employee or agent of our company or a predecessor of our company.
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 MATERIAL UNITED STATES FEDERAL TAX CONSIDERATIONS TO
NON-UNITED STATES HOLDERS

        The following discussion is a summary of the material federal income tax considerations that may be relevant for the acquisition, ownership
and disposition of shares of our stock by a non-United States holder, as we define that term below. This discussion does not address all aspects
of taxation that may be relevant to particular investors in light of their personal investment or tax circumstances, or to certain types of investors
that are subject to special treatment under the federal income tax laws, such as:

�
insurance companies;

�
financial institutions or broker-dealers;

�
tax-exempt organizations;

�
passive foreign investment companies or controlled foreign corporations;

�
investors who hold or will hold our stock as part of hedging or conversion transactions;

�
investors subject to federal alternative minimum tax;

�
investors whose functional currency is not the United States dollar;

�
U.S. expatriates;

�
investors subject to special rules under Code Section 892;

�
persons who mark-to-market our stock;

�
subchapter S corporations;

�
regulated investment companies and REITs; and

�
persons who receive our stock through the exercise of employee stock options or otherwise as compensation.

        If a partnership, entity or arrangement treated as a partnership for U.S. federal income tax purposes holds our stock, the federal income tax
treatment of a partner in the partnership will generally depend on the status of the partner and the activities of the partnership. If you are a
partnership holding our stock, you should consult your tax advisor regarding the consequences to the partnership and its partners of the purchase,
ownership and disposition of our stock by the partnership.

        This summary is limited to non-United States holders who purchase our stock as capital assets.
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        The statements of law in this discussion are based on current provisions of the Code, existing, temporary and final Treasury regulations
thereunder, and current administrative rulings and court decisions. No assurance can be given that future legislative, judicial, or administrative
actions or decisions, which may be retroactive in effect, will not affect the accuracy of any statements in this prospectus with respect to the
transactions entered into or contemplated prior to the effective date of such changes. We have not received any rulings from the IRS with respect
to the statements made in the following summary. Accordingly, no assurance can be given that the IRS would not assert, or that a court would
not sustain, a position contrary to any tax consequences described below.

We urge you to consult your own tax advisor regarding the specific tax consequences to you of ownership of our stock. Specifically,
we urge you to consult your own tax advisor regarding the federal, state, local, foreign, and other tax consequences of such ownership
and regarding potential changes in applicable tax laws.
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        For purposes of this discussion, a "non-United States holder" is a beneficial owner of our stock that is neither a United States person nor a
partnership. A United States person means a person who is for United States federal income tax purposes:

�
an individual who is a citizen or resident of the United States;

�
a corporation, including any entity treated as a corporation for United States federal income tax purposes, created or
organized in or under the laws of the United States, any state within the United States, or the District of Columbia;

�
an estate the income of which is subject to United States federal income taxation regardless of its source; or

�
a trust (1) if it is subject to the primary supervision of a court within the United States and one or more United States persons
have the authority to control all substantial decisions of the trust or (2) that has a valid election in effect under applicable
Treasury regulations to be treated as a United States person.

        An individual is generally treated as a resident of the United States in any calendar year for United States federal income tax purposes if the
individual is present in the United States for at least 31 days in that calendar year and for an aggregate of at least 183 days during the three-year
period ending on the last day of the current calendar year. For purposes of the 183-day calculation, all of the days present in the current year,
one-third of the days present in the immediately preceding year and one-sixth of the days present in the second preceding year are counted.
Residents are generally taxed for United States federal income tax purposes as if they were United States citizens.

Distributions on Shares of Our Stock

        As described in the section "Description of Our Common Stock," we do not anticipate declaring or paying dividends to holders of our
common stock in the foreseeable future. However, if distributions are paid on shares of a class of our stock, the distributions will constitute
dividends for United States federal income tax purposes to the extent paid from our current or accumulated earnings and profits, as determined
under United States federal income tax principles. To the extent a distribution exceeds our current and accumulated earnings and profits, it will
constitute a return of capital that is applied against and reduces, but not below zero, the adjusted tax basis of your shares in our stock. Any
remainder will be treated as capital gain from the sale of shares of our stock and will be treated as described below under "�Gain on Disposition."
Dividends paid to a non-United States holder generally will be subject to withholding of United States federal income tax at the rate of 30% or
such lower rate as may be specified by an applicable income tax treaty, the benefits of which a non-United States holder is eligible. However, if
the dividend is effectively connected with the non-United States holder's conduct of a trade or business in the United States and, where required
by an applicable income tax treaty, is attributable to a United States permanent establishment or fixed base maintained by such non-United
States holder, the dividend will not be subject to any withholding tax, provided certain certification and disclosure requirements are met, as
described below, but will be subject to United States federal income tax imposed on net income on the same basis that applies to United States
persons generally at the regular graduated rates. A corporate non-United States holder under certain circumstances also may be subject to a
branch profits tax equal to 30%, or such lower rate as may be specified by an applicable income tax treaty, the benefits of which a non-United
States holder is eligible, on a portion of its effectively connected earnings and profits for the taxable year, as adjusted for certain items.
Non-United States holders are urged to consult their tax advisors regarding the potential applicability of any income tax treaty.

        To claim the benefit of an applicable income tax treaty or to claim exemption from withholding because the income is effectively connected
with the conduct of a trade or business in the
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United States, a non-United States holder must provide to the applicable withholding agent a properly executed IRS Form W-8BEN or IRS
Form W-8BEN-E (or other applicable documentation) for treaty benefits or W-8ECI for effectively connected income, or such successor forms
as the IRS designates, and certify under penalties of perjury that such holder is not a United States person prior to the payment of distributions
on our stock. These forms must be periodically updated. Special certification and other requirements apply to certain non-United States holders
that are pass-through entities and non-United States holders whose stock is held through certain foreign intermediaries. Non-United States
holders may obtain a refund or credit of any excess amounts withheld by timely filing an appropriate claim with the IRS.

Gain on Disposition

        A non-United States holder generally will not be subject to United States federal income tax, including withholding, on gain recognized on
a sale or other disposition of shares of our stock unless any one of the following is true:

�
the gain is effectively connected with the non-United States holder's conduct of a trade or business in the United States and,
where an applicable income tax treaty applies, is attributable to a United States permanent establishment or fixed base
maintained by such non-United States holder;

�
the non-United States holder is a nonresident alien individual present in the United States for 183 days or more in the taxable
year of the disposition and certain other requirements are met; or

�
our stock constitutes a United States real property interest by reason of our status as a "United States real property holding
corporation," or USRPHC, for United States federal income tax purposes at any time during the shorter of (1) the period
during which you hold our stock and (2) the five-year period ending on the date you dispose of our stock.

        Unless an applicable income tax treaty provides otherwise, gain described in the first bullet point above will be subject to the United States
federal income tax imposed on net income on the same basis that applies to United States persons generally, at the regular graduated rates, but
will generally not be subject to withholding. Corporate non-United States holders also may be subject to a branch profits tax at a rate of 30% (or
such lower rate specified by an applicable income tax treaty) on such gain, as adjusted for certain items. Gain described in the second bullet
point above will be subject to a flat 30% United States federal income tax (or such lower rate specified by an applicable income tax treaty),
which may be offset by certain United States source capital losses (even though the individual is not considered a resident of the United States)
provided the non-United States holder has timely filed United States federal income tax returns with respect to such losses.

        With respect to the third bullet point, we believe we are not currently, and will not become, a USRPHC for United States federal income tax
purposes. However, because the determination of whether we are a USRPHC depends on the fair market value of our United States real property
interests relative to the fair market value of our other business assets, we cannot assure you that we will not become a USRPHC in the future. If
we are or were to become a USRPHC, as long as our stock is "regularly traded," as defined by applicable Treasury regulations, on an established
securities market, it will not be treated as a United States real property interest with respect to any non-United States holder that holds, actually
or constructively, no more than 5% of such regularly traded stock throughout the shorter of the five-year period ending on the date of the sale or
other disposition or the non-United States holder's holding period for such stock, and any gain arising from any such sale or taxable disposition
will not be subject to United States federal income tax. If we are determined to be a USRPHC and the foregoing exception does not apply,
among other things, a purchaser may be required to withhold 15% of the proceeds payable to a non-United States holder
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from a disposition of shares of our stock, and the non-United States holder generally will be taxed on its net gain derived from the disposition at
the graduated United States federal income tax rates applicable to United States persons.

        Non-United States holders are urged to consult any potentially applicable income tax treaties that may provide for different rules.

Legislation Involving Payments to Certain Foreign Entities

        A 30% withholding tax applies to any dividends paid on shares of our stock to a foreign financial institution or non-financial foreign entity
(including, in some cases, when such foreign financial institution or entity is acting as an intermediary), and on the gross proceeds of the sale or
other disposition of shares of our stock, unless (i) in the case of a foreign financial institution, such institution enters into an agreement with the
U.S. government to withhold on certain payments, and to collect and provide to the U.S. tax authorities substantial information regarding U.S.
account holders of such institution (which includes certain equity and debt holders of such institution, as well as certain account holders that are
foreign entities with U.S. owners), (ii) in the case of a non-financial foreign entity, such entity either certifies it does not have any substantial
United States owners or provides the withholding agent with a certification identifying the substantial direct and indirect U.S. owners of the
entity or (iii) the foreign financial institution or nonfinancial foreign entity otherwise qualifies for an exemption from these rules. Under certain
circumstances, a non-United States holder might be eligible for refunds or credits of such taxes. Foreign financial institutions located in
jurisdictions that have an intergovernmental agreement with the United States governing these withholding and reporting requirements may be
subject to different rules.

        Under the applicable Treasury regulations and IRS guidance, these withholding and reporting requirements apply to payments of dividends
on our stock and will apply to payments of gross proceeds from the sale or other disposition of such stock on or after January 1, 2019.
Non-United States holders are urged to consult their tax advisors regarding the possible implications of this legislation on an investment in
shares of our stock.

Information Reporting and Backup Withholding

        Information reporting and backup withholding (currently at a 24% rate) generally will apply to dividends paid with respect to our stock. In
certain circumstances, provided the applicable withholding agent does not have knowledge or reason to know the holder is a United States
person, non-United States holders may avoid information reporting and backup withholding if they provide to the applicable withholding agent a
properly executed IRS Form W-8BEN or IRS Form W-8BEN-E (or other applicable documentation) for treaty benefits or W-8ECI for
effectively connected income, or such successor forms as the IRS designates, and certify under penalties of perjury as to their status as
non-United States holders or otherwise establish an exemption and certain other requirements are met. Copies of information returns may also be
made available to the tax authorities in the country in which the non-United States holder resides or is established under the provisions of an
applicable income tax treaty. Non-United States holders are urged to consult their tax advisors regarding the application of the information
reporting and backup withholding rules to them.

        The disposition of shares of our stock may be subject to information reporting and backup withholding. If a non-United States holder sells
shares of our stock outside the United States through a non-United States office of a non-United States broker and the sales proceeds are paid to
such holder outside the United States, then the United States backup withholding and information reporting requirements generally will not
apply to that payment. However, United States information reporting will (although backup withholding will not) generally apply to a payment
of sale proceeds, even if that
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payment is made outside the United States, if a non-United States holder sells shares of our stock through a non-United States office of a broker
that:

�
is a United States person for United States federal tax purposes;

�
is a foreign person that derives 50% or more of its gross income in specific periods from the conduct of a trade or business in
the United States;

�
is a "controlled foreign corporation" for United States tax purposes; or

�
is a foreign partnership, if at any time during its tax year (1) one or more of its partners are United States persons who in the
aggregate hold more than 50% of the income or capital interests in the partnership; or (2) the foreign partnership is engaged
in a United States trade or business,

unless the broker has documentary evidence in its files that the non-United States holder is not a United States person and certain other
conditions are met, or the non-United States holder otherwise establishes an exemption. In such circumstances, backup withholding will not
apply unless the broker has actual knowledge or reason to know the non-United States holder is a United States person.

        If a non-United States holder receives payments of the proceeds of a sale of shares of our stock to or through a United States office of a
broker, the payment is subject to both backup withholding and information reporting unless such non-United States holder provides to the
applicable withholding agent a properly executed IRS Form W-8BEN or IRS Form W-8BEN-E (or valid substitute or successor form) certifying
under penalties of perjury that such holder is not a United States person or otherwise establishes an exemption.

        Backup withholding is not an additional tax. Amounts withheld under the backup withholding rules from a payment to a non-United States
holder may be refunded in instances of excess withholding or credited against the non-United States holder's United States federal income tax
liability, if any, provided an appropriate claim is timely filed with the IRS.
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 PLAN OF DISTRIBUTION

        The common stock, preferred stock, depositary shares, debt securities, warrants, rights and units may be sold:

�
to or through underwriting syndicates represented by managing underwriters;

�
through one or more underwriters without a syndicate for them to offer and sell to the public in a marketed transaction or
through block trades;

�
through brokers, dealers or agents;

�
in "at the market offerings" to or through a market maker or into an existing trading market, or a securities exchange or
otherwise; or

�
to investors directly in negotiated sales or in competitively bid transactions.

        The prospectus supplement for each series of securities we sell will describe that offering, including:

�
the name or names of any underwriters;

�
the purchase price, the proceeds from that sale and the expected use of such proceeds;

�
any underwriting discounts and other items constituting underwriters' compensation;

�
any initial public offering price and any discounts or concessions allowed or reallowed or paid to dealers; and

�
any securities exchanges on which the securities may be listed.

Selling Stockholders

        The selling stockholders may enter into derivative transactions with third parties or sell securities to third parties in privately negotiated
transactions. The selling stockholders may enter into hedging transactions with broker-dealers, which may in turn engage in short sales of the
offered securities, short and deliver the securities to close out such short positions, or loan or pledge the securities that in turn may sell such
securities. The selling stockholders also may transfer, donate and pledge offered securities, in which case the transferees, donees, pledgees or
other successors in interest may be deemed selling stockholders for purposes of this prospectus.

        To our knowledge, there are currently no plans, arrangements or understandings between the selling stockholders and any underwriter,
broker, dealer or agent regarding the sale by the selling stockholders of the offered securities. The selling stockholders may decide to sell all or a
portion of the securities offered by it pursuant to this prospectus and the applicable prospectus supplement or may decide not to sell any
securities under this prospectus. In addition, the selling stockholders may sell, transfer or devise the securities by other means not described in
this prospectus and the applicable prospectus supplement. Any securities covered by this prospectus that qualify for sale pursuant to Rule 144
under the Securities Act ("Rule 144") may be sold pursuant to Rule 144 rather than pursuant to this prospectus.

        To the extent required, the securities to be sold, the names of the selling stockholders, the respective purchase prices and public offering
prices and other material terms of the offering, the names of any agents, brokers, dealers or underwriters, any applicable commissions, discounts,

Edgar Filing: Ashford Inc. - Form S-3

60



concessions and other items constituting compensation with respect to a particular offer will be set forth in the applicable prospectus supplement
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        Pursuant to the Merger and Registration Rights Agreement, we have agreed to indemnify in certain circumstances the selling stockholders
named herein against certain liabilities under the Securities Act. The selling stockholders have agreed to indemnify us in certain circumstances
against certain liabilities, including certain liabilities under the Securities Act. The selling stockholders may indemnify any underwriter that
participates in transactions involving the sale of shares of our common stock or Series B Preferred Stock against certain liabilities, including
liabilities arising under the Securities Act.

Underwriters

        If underwriters are used in the sale, we expect to execute an underwriting agreement with the underwriters relating to the securities that we
will offer.

        Unless otherwise set forth in the applicable prospectus supplement, the obligations of the underwriters to purchase these securities will be
subject to conditions. The underwriters will be obligated to purchase all of the offered securities if any are purchased.

        The securities subject to the underwriting agreement will be acquired by the underwriters for their own account and may be resold by them
from time to time in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined
at the time of sale. Underwriters may be deemed to have received compensation from us in the form of underwriting discounts or commissions
and may also receive commissions from the purchasers of these securities for whom they may act as agent. Underwriters may sell these
securities to or through dealers. These dealers may receive compensation in the form of discounts, concessions or commissions from the
underwriters and/or commissions from the purchasers for whom they may act as agent. Any initial public offering price and any discounts or
concessions allowed or reallowed or paid to dealers may be changed from time to time.

        We also may sell the securities in connection with a remarketing upon their purchase, in connection with a redemption or repayment, by a
remarketing firm acting as principal for its own account or as our agent. Remarketing firms may be deemed to be underwriters in connection
with the securities that they remarket.

        We may authorize underwriters to solicit offers by institutions to purchase the securities subject to the underwriting agreement from us, at
the public offering price stated in the prospectus supplement under delayed delivery contracts providing for payment and delivery on a specified
date in the future. If we sell securities under these delayed delivery contracts, the applicable prospectus supplement will state that as well as the
conditions to which these delayed delivery contracts will be subject and the commissions payable for that solicitation.

Agents

        We may also sell any of the securities through agents designated by us from time to time. We will name any agent involved in the offer or
sale of these securities and will list commissions payable by us to any such agents in the prospectus supplement. These agents will be acting on a
best efforts basis to solicit purchases for the period of their appointment, unless we state otherwise in the applicable prospectus supplement.

Direct Sales

        We may sell any of the securities directly to purchasers. In this case, we will not engage underwriters or agents in the offer and sale of these
securities.
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Indemnification

        We may indemnify underwriters, dealers or agents who participate in the distribution of securities against certain liabilities, including
liabilities under the Securities Act and agree to contribute to payments which these underwriters, dealers or agents may be required to make.

No Assurance of Liquidity

        The securities offered hereby may be a new issue of securities with no established trading market. Any underwriters that purchase securities
from us may make a market in these securities. The underwriters will not be obligated, however, to make a market and may discontinue
market-making at any time without notice to holders of the securities. We cannot assure you that there will be liquidity in the trading market for
any securities of any series.
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 EXPERTS

        The consolidated financial statements of Ashford Inc. at December 31, 2017 and 2016, and for each of the three years in the period ended
December 31, 2017, appearing in Ashford Inc.'s Annual Report on Form 10-K, have been audited by BDO USA, LLP, independent registered
public accounting firm, as set forth in its reports thereon, included therein and incorporated herein by reference. Such consolidated financial
statements are incorporated herein by reference in reliance upon such reports given on the authority of such firm as an expert in accounting and
auditing.

        The combined carve-out financial statements of the Remington Project Management Business (A Carve-Out of Remington Holdings, L.P.)
at December 31, 2017 and 2016, and for each of the two years in the period ended December 31, 2017, filed as an exhibit to Ashford Inc.'s
Current Report on Form 8-K/A filed with the SEC on August 21, 2018, have been audited by BDO USA, LLP, independent registered public
accounting firm, as set forth in its report thereon, included therein and incorporated herein by reference. Such combined carve-out financial
statements are incorporated by reference in reliance upon such report given on the authority of such firm as an expert in accounting and auditing.

        The financial statements of J&S Audio Visual Communications, Inc. as of and for the years ended December 31, 2016 and 2015 filed as an
exhibit to Ashford Inc.'s Current Report on Form 8-K/A filed with the SEC on December 19, 2017 have been audited by Whitley Penn LLP,
independent auditors, as set forth in their report thereon, included therein and incorporated herein by reference. Such financial statements are
incorporated herein by reference in reliance upon such report given on the authority of such firm as an expert in accounting and auditing.

        The financial statements of J&S Audiovisual Mexico, S. de R.L. de C.V. as of and for the years ended December 31, 2016 and 2015 filed as
an exhibit to Ashford Inc.'s Current Report on Form 8-K/A filed with the SEC on December 19, 2017 have been audited by Mancera, S.C., a
member practice of Ernst & Young Global, independent auditors, as set forth in their report thereon, included therein and incorporated herein by
reference. Such financial statements are incorporated herein by reference in reliance upon such report given on the authority of such firm as an
expert in accounting and auditing.

 LEGAL MATTERS

        Certain legal matters in connection with this offering will be passed upon for us by Cadwalader, Wickersham & Taft LLP, New York, New
York. Certain Maryland law matters in connection with this offering will be passed upon for us by Hogan Lovells US LLP. Cadwalader,
Wickersham & Taft LLP will rely on the opinion of Hogan Lovells US LLP as to all matters of Maryland law.

 WHERE YOU CAN FIND MORE INFORMATION

        We file annual, quarterly and current reports, proxy statements and other documents with the SEC under the Securities Exchange Act of
1934. You may read and copy any materials that we file with the SEC without charge at the public reference room of the Securities and
Exchange Commission, 100 F Street, N.E., Washington, DC 20549-1090. Information about the operation of the public reference room may be
obtained by calling the SEC at 1-800-SEC-0330. Also, the SEC maintains an internet website that contains reports, proxy and information
statements, and other information regarding issuers, including Ashford, that file electronically with the SEC. The public can obtain any
documents that we file with the SEC at www.sec.gov.

        We also make available free of charge on or through our internet website (www.ashfordinc.com) our Annual Report on Form 10-K,
Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, and, if applicable, amendments to those reports filed or furnished pursuant to
Section 13(a) of the
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Exchange Act as soon as reasonably practicable after we electronically file such material with, or furnish it to, the SEC.

        This prospectus is part of a registration statement on Form S-3 that we filed with the SEC. This prospectus does not contain all of the
information set forth in the registration statement and exhibits and schedules to the registration statement. For further information with respect to
our company and our securities, reference is made to the registration statement, including the exhibits and schedules to the registration
statement. Statements contained in this prospectus as to the contents of any contract or other document referred to in this prospectus are not
necessarily complete and, where that contract is an exhibit to the registration statement, each statement is qualified in all respects by reference to
the exhibit to which the reference relates.

 INCORPORATION OF INFORMATION BY REFERENCE

        The SEC allows us to "incorporate by reference" into this prospectus the information we file with the SEC. This permits us to disclose
important information to you by referencing these filed documents. Any information referenced in this way is considered part of this prospectus.
Any subsequent information filed with the SEC will automatically be deemed to update and supersede the information in this prospectus and in
our other filings with the SEC. Any such updated or superseded statement will not be deemed, except as so updated or superseded, to constitute
a part of this prospectus. We incorporate by reference the documents listed below and any filings made by us with the SEC under Sections 13(a),
13(c), 14 or 15(d) of the Exchange Act on and after the date of the initial filing of the registration statement and prior to the effectiveness of the
registration statement of which this prospectus is a part, and any filing made by us with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act after the effectiveness of the registration statement of which this prospectus is a part prior to the termination of the offering of the
underlying securities; provided, however, we are not incorporating by reference any information furnished (but not filed) under Item 2.02 or
Item 7.01 of any Current Report on Form 8-K:

�
our Annual Report on Form 10-K for the year ended December 31, 2017 filed with the SEC on March 12, 2018 (as amended
by the Form 10-K/A, filed with the SEC on April 30, 2018);

�
our Quarterly Reports on Form 10-Q for the quarterly periods ended March 31, 2018, filed with the SEC on May 9, 2018
and June 30, 2018, filed with the SEC on August 9, 2018; and

�
our Current Reports on Form 8-K filed with the SEC on November 6, 2017 (as amended by the Current Report on
Form 8-K/A, filed with the SEC on December 19, 2017), January 8, 2018, March 2, 2018, March 7, 2018, March 13, 2018,
March 20, 2018, March 26, 2018, April 6, 2018, April 9, 2018 (as amended by the Current Report on Form 8-K/A, filed with
the SEC on April 11, 2018), May 10, 2018, May 24, 2018, June 5, 2018, June 21, 2018, June 26, 2018 (as amended by the
Current Report on Form 8-K/A filed with the SEC on September 24, 2018) and August 8, 2018 (as amended by the Current
Report on Form 8-K/A, filed with the SEC on August 21, 2018).

        You may obtain copies of these documents at no cost by writing or telephoning us at the following address:

Investor Relations
Ashford Inc.

14185 Dallas Parkway, Suite 1100
Dallas, Texas 75254

(972) 490-9600
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 PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

 Item 14.    Other Expenses of Issuance and Distribution.

        The following table itemizes the expenses incurred by us in connection with the issuance and registration of the securities being registered
hereunder. All amounts shown are estimates except the Securities and Exchange Commission registration fee.

SEC Registration Fee $ 42,784
FINRA Filing Fee *
NYSE Fees *
Printing Expenses *
Legal Fees and Expenses *
Blue Sky Fees and Expenses *
Accounting Fees and Expenses *
Trustee's Fees and Expenses *
Miscellaneous *
Total *

*
These fees are calculated based on the number of issuances and amount of securities offered and accordingly cannot be estimated at
this time.

 Item 15.    Indemnification of Directors and Officers.

        Our charter provides for indemnification of our officers and directors against liabilities to the fullest extent permitted by the MGCL, as
amended from time to time.

        The MGCL requires a corporation (unless its charter provides otherwise, which our company's charter does not) to indemnify a director or
officer who has been successful, on the merits or otherwise, in the defense of any proceeding to which he or she is made a party by reason of his
or her service in that capacity. The MGCL permits a corporation to indemnify its present and former directors and officers, among others,
against judgments, penalties, fines, settlements and reasonable expenses actually incurred by them in connection with any proceeding to which
they may be made a party by reason of their service in those or other capacities unless it is established that:

�
an act or omission of the director or officer was material to the matter giving rise to the proceeding and:

�
was committed in bad faith or was the result of active and deliberate dishonesty;

�
the director or officer actually received an improper personal benefit in money, property or services; or

�
in the case of any criminal proceeding, the director or officer had reasonable cause to believe that the act or
omission was unlawful.

        However, under the MGCL, a Maryland corporation may not indemnify for an adverse judgment in a suit by or in the right of the
corporation or for a judgment of liability on the basis that personal benefit was improperly received, unless in either case a court orders
indemnification and then only for expenses. In addition, the MGCL permits a corporation to advance reasonable expenses to a director or officer
upon the corporation's receipt of:

�
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�
a written undertaking by the director or on the director's behalf to repay the amount paid or reimbursed by the corporation if
it is ultimately determined that the director did not meet the standard of conduct.

        The MGCL permits a Maryland corporation to include in its charter a provision limiting the liability of its directors and officers to the
corporation and its stockholders for money damages except for liability resulting from actual receipt of an improper benefit or profit in money,
property or services or active and deliberate dishonesty established by a final judgment as being material to the cause of action. Our charter
contains such a provision which eliminates such liability to the maximum extent permitted by Maryland law.

        Our bylaws obligate us, to the fullest extent permitted by Maryland law in effect from time to time, to indemnify and, without requiring a
preliminary determination of the ultimate entitlement to indemnification, pay or reimburse reasonable expenses in advance of final disposition of
a proceeding to any present or former director or officer who is made a party to the proceeding by reason of his or her service in that capacity; or
any individual who, while a director or officer of our company and at our request, serves or has served another corporation or of a partnership,
joint venture, trust, enterprise or nonprofit entity, including service with respect to employee benefit plans or any other enterprise as a director,
officer, partner or trustee, and who is made a party to the proceeding by reason of his or her service in that capacity. Our charter and bylaws also
permit us to indemnify and advance expenses to any person who served a predecessor of ours in any of the capacities described in the preceding
sentence and to any employee or agent of our company or a predecessor of our company.

        Insofar as the foregoing provisions permit indemnification of directors, officers or persons controlling us for liability arising under the
Securities Act, we have been informed that in the opinion of the Securities and Exchange Commission, this indemnification is against public
policy as expressed in the Securities Act and is therefore unenforceable.

 Item 16.    Exhibits.

        The following exhibits are filed as part of, or incorporated by reference into, this registration statement on Form S-3:

Exhibit
Number Description of Exhibit

1.1 Form of Underwriting Agreement(1)

1.2 Form of Sales Agreement(1)

3.1 Amended and Restated Articles of Incorporation of Ashford Inc. (incorporated by reference to Exhibit 3.1 to the Current Report on
Form 8-K, filed on August 8, 2018) (File No. 001-36400)

3.2 Articles of Amendment to Amended and Restated Articles of Incorporation of the Company (incorporated by reference to
Exhibit 3.2 to the Current Report on Form 8-K, filed on August 8, 2018) (File No. 001-36400)

3.3 Articles Supplementary establishing the Series B Convertible Preferred Stock of the Company (incorporated by reference to
Exhibit 3.3 to the Current Report on Form 8-K, filed on August 8, 2018) (File No. 001-36400)

3.4 Articles Supplementary establishing the Series C Preferred Stock of the Company (incorporated herein by reference to Exhibit 3.4
to the Company's Current Report on Form 8-K filed on August 8, 2018)
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Exhibit
Number Description of Exhibit

3.5 Amended and Restated Bylaws of the Company (incorporated by reference to Exhibit 3.5 to the Current Report on Form 8-K, filed
on August 8, 2018) (File No. 001-36400)

4.1 Specimen Common Stock Certificate(2)

4.2 Form of Preferred Stock Certificate(1)

4.3 Form of Deposit Agreement and Depositary Receipt with respect to Depositary Shares(1)

4.4 Form of Senior Indenture(2)

4.5 Form of Subordinated Indenture(2)

4.6 Form of Senior Debt Security (included in Exhibit 4.4 hereto)

4.7 Form of Subordinated Debt Security (included in Exhibit 4.5 hereto)

4.8 Form of Warrant Agreement(1)

4.9 Form of Rights Certificate(1)

4.10 Form of Unit Note and Unit Certificate(1)

4.11 Rights Agreement, dated August 8, 2018, between the Company and Computershare Trust Company, N.A., as Rights Agent, which
includes the Form of Articles Supplementary of Series C Preferred Stock as Exhibit A, the Form of Rights Certificate as Exhibit B,
and the Summary of Rights as Exhibit C (incorporated herein by reference to Exhibit 4.1 to the Current Report on Form 8-K filed
on August 8, 2018) (File No. 001-36400)

5.1 Opinion of Cadwalader, Wickersham & Taft LLP(2)

5.2 Opinion of Hogan Lovells US LLP(2)

10.1 Investor Rights Agreement, dated August 8, 2018, by and among Ashford Holding Corp., Archie Bennett, Jr., Monty J. Bennett,
MJB Investments, LP, Mark A. Sharkey, and any other Persons that become parties by joinder as provided herein (incorporated by
reference to Exhibit 10.1 to the Current Report on Form 8-K, filed on August 8, 2018) (File No. 001-36400)

10.2 Merger and Registration Rights Agreement dated August 8, 2018, by and among Ashford Inc., Ashford Holding Corp., and
Ashford Merger Sub Inc., and, solely for the purposes of Article V hereof, Archie Bennett, Jr., MJB Investments, LP and Mark A.
Sharkey (incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K, filed on August 8, 2018) (File
No. 001-36400)

23.1 Consent of Cadwalader, Wickersham & Taft LLP (included in Exhibit 5.1)(2)

23.2 Consent of Hogan Lovells US LLP (included in Exhibit 5.2)(2)

23.3 Consent of BDO USA LLP(2)

23.4 Consent of Whitley Penn LLP(2)

23.5 Consent of Mancera, S.C.(2)

23.6 Consent of BDO USA LLP (with respect to Project Management Business)(2)
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24.1 Powers of Attorney (included on signature page)(2)

25.1 Form T-1 Statement of Eligibility of the Trustee(3)

(1)
To be filed as an exhibit to an amendment to this Registration Statement or to a Current Report of the registrant on Form 8-K in
connection with the offering of securities hereunder and incorporated by reference herein.
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(2)
Filed herewith.

(3)
Where applicable, to be incorporated by reference from a subsequent filing in accordance with Section 305(b)(2) of the Trust
Indenture Act of 1939, as amended.

 Item 17.    Undertakings.

(a)
The undersigned registrant hereby undertakes:

(1)
To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i)
To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii)
To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which
was registered) and any deviation from the low or high end of the estimated maximum offering range may be
reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the
changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set
forth in the "Calculation of Registration Fee" table in the effective registration statement; and

(iii)
To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in this registration statement; provided, however,
that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) do not apply if the information required to be included in a
post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by
the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated
by reference in the registration statement or is contained in a form of prospectus filed pursuant to Rule 424(b) that
is part of this registration statement.

(2)
That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall
be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.

(3)
To remove from registration by means of a post-effective amendment any of the securities being registered which remain
unsold at the termination of the offering.

(4)
That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(i)
Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

(ii)
Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x), for the purpose of
providing the information required by Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and
included in the registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of
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securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer
and any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the
registration statement relating to the securities in the registration statement to which the prospectus relates, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof; provided,
however, that no statement made in a registration statement or prospectus that is part of the registration statement
or made in a document incorporated or deemed incorporated by reference into the registration statement or
prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to
such effective date, supersede or modify any statement that was made in the registration statement or prospectus
that was part of the registration statement or made in any such document immediately prior to such effective date.

(5)
That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial
distribution of the securities, in a primary offering of securities of the registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such
purchaser by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and
will be considered to offer or sell such securities to such purchaser:

(i)
Any preliminary prospectus or prospectus of the registrant relating to the offering required to be filed pursuant to
Rule 424;

(ii)
Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used
or referred to by the registrant;

(iii)
The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv)
Any other communication that is an offer in the offering made by the registrant to the purchaser.

(b)
The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each
filing of the registrant's annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where
applicable, each filing of an employee benefit plan's annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934)
that is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(c)
Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling
persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the
Securities and Exchange Commission such indemnification is against public policy as expressed in the Act and is, therefore,
unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of
expenses incurred or paid by a director, officer controlling person in connection with the securities being registered, the registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction
the question whether such indemnification by it is against public policy as expressed in the Act and will be governed by the final
adjudication of such issue.

(d)
The undersigned registrant hereby further undertakes to file an application for the purpose of determining the eligibility of the trustee
to act under subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and regulation prescribed by the
Commission under Section 305(b)(2) of the Act.
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 EXHIBIT INDEX

        The following exhibits are filed as part of, or incorporated by reference into, this registration statement on Form S-3:

Exhibit
Number Description of Exhibit

1.1 Form of Underwriting Agreement(1)

1.2 Form of Sales Agreement(1)

3.1 Amended and Restated Articles of Incorporation of Ashford Inc. (incorporated by reference to Exhibit 3.1 to the Current Report on
Form 8-K, filed on August 8, 2018) (File No. 001-36400)

3.2 Articles of Amendment to Amended and Restated Articles of Incorporation of the Company (incorporated by reference to
Exhibit 3.2 to the Current Report on Form 8-K, filed on August 8, 2018) (File No. 001-36400)

3.3 Articles Supplementary establishing the Series B Convertible Preferred Stock of the Company (incorporated by reference to
Exhibit 3.3 to the Current Report on Form 8-K, filed on August 8, 2018) (File No. 001-36400)

3.4 Articles Supplementary establishing the Series C Preferred Stock of the Company (incorporated herein by reference to Exhibit 3.4
to the Company's Current Report on Form 8-K filed on August 8, 2018)

3.5 Amended and Restated Bylaws of the Company (incorporated by reference to Exhibit 3.5 to the Current Report on Form 8-K, filed
on August 8, 2018) (File No. 001-36400)

4.1 Specimen Common Stock Certificate(2)

4.2 Form of Preferred Stock Certificate(1)

4.3 Form of Deposit Agreement and Depositary Receipt with respect to Depositary Shares(1)

4.4 Form of Senior Indenture(2)

4.5 Form of Subordinated Indenture(2)

4.6 Form of Senior Debt Security (included in Exhibit 4.4 hereto)

4.7 Form of Subordinated Debt Security (included in Exhibit 4.5 hereto)

4.8 Form of Warrant Agreement(1)

4.9 Form of Rights Certificate(1)

4.10 Form of Unit Note and Unit Certificate(1)

4.11 Rights Agreement, dated August 8, 2018, between the Company and Computershare Trust Company, N.A., as Rights Agent, which
includes the Form of Articles Supplementary of Series C Preferred Stock as Exhibit A, the Form of Rights Certificate as Exhibit B,
and the Summary of Rights as Exhibit C (incorporated herein by reference to Exhibit 4.1 to the Current Report on Form 8-K filed
on August 8, 2018) (File No. 001-36400)

5.1 Opinion of Cadwalader, Wickersham & Taft LLP(2)

5.2 Opinion of Hogan Lovells US LLP(2)
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10.1 Investor Rights Agreement, dated August 8, 2018, by and among Ashford Holding Corp., Archie Bennett, Jr., Monty J. Bennett,
MJB Investments, LP, Mark A. Sharkey, and any other Persons that become parties by joinder as provided herein (incorporated by
reference to Exhibit 10.1 to the Current Report on Form 8-K, filed on August 8, 2018) (File No. 001-36400)
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Exhibit
Number Description of Exhibit

10.2 Merger and Registration Rights Agreement dated August 8, 2018, by and among Ashford Inc., Ashford Holding Corp., and
Ashford Merger Sub Inc., and, solely for the purposes of Article V hereof, Archie Bennett, Jr., MJB Investments, LP and Mark A.
Sharkey (incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K, filed on August 8, 2018) (File
No. 001-36400)

23.1 Consent of Cadwalader, Wickersham & Taft LLP (included in Exhibit 5.1)(2)

23.2 Consent of Hogan Lovells US LLP (included in Exhibit 5.2)(2)

23.3 Consent of BDO USA LLP(2)

23.4 Consent of Whitley Penn LLP(2)

23.5 Consent of Mancera, S.C.(2)

23.6 Consent of BDO USA LLP (with respect to Project Management Business)(2)

24.1 Powers of Attorney (included on signature page)(2)

25.1 Form T-1 Statement of Eligibility of the Trustee(3)

(1)
To be filed as an exhibit to an amendment to this Registration Statement or to a Current Report of the registrant on Form 8-K in
connection with the offering of securities hereunder and incorporated by reference herein.

(2)
Filed herewith.

(3)
Where applicable, to be incorporated by reference from a subsequent filing in accordance with Section 305(b)(2) of the Trust
Indenture Act of 1939, as amended.
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 SIGNATURES

        Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that
the registrant meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the
undersigned, thereunto duly authorized, in the City of Dallas, State of Texas, on this 5th day of October, 2018.

ASHFORD INC.

By: /s/ DERIC S. EUBANKS

Name: Deric S. Eubanks
Title: Chief Financial Officer (Principal Financial Officer)

POWER OF ATTORNEY

        KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Robert G. Haiman
and Deric S. Eubanks and each of them, with full power to act without the other, such person's true and lawful attorneys-in-fact and agents, with
full power of substitution and resubstitution, for him and in his name, place and stead, in any and all capacities, to sign this Registration
Statement, and any and all post-effective amendments thereto, and to file the same, with exhibits and schedules thereto, and other documents in
connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full
power and authority to do and perform each and every act and thing necessary or desirable to be done in and about the premises, as fully to all
intents and purposes as he might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them,
or their or his substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

        Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed by the following
persons in the capacities and on the dates indicated.

Signature Title Date

/s/ Montgomery J. Bennett

Montgomery J. Bennett

Chairman and Chief Executive Officer (Principal
Executive Officer) October 5, 2018

/s/ Deric S. Eubanks

Deric S. Eubanks
Chief Financial Officer (Principal Financial Officer) October 5, 2018

/s/ Mark L. Nunneley

Mark L. Nunneley

Chief Accounting Officer (Principal Accounting
Officer) October 5, 2018

/s/ Dinesh P. Chandiramani

Dinesh P. Chandiramani
Director October 5, 2018

/s/ Darrell T. Hail

Darrell T. Hail
Director October 5, 2018
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Signature Title Date

/s/ J. Robison Hays, III

J. Robison Hays, III
Director October 5, 2018

/s/ Uno Immanivong

Uno Immanivong
Director October 5, 2018

/s/ John Mauldin

John Mauldin
Director October 5, 2018

/s/ W. Michael Murphy

W. Michael Murphy
Director October 5, 2018

/s/ Brian Wheeler

Brian Wheeler
Director October 5, 2018
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