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CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities
to be Registered

Proposed Maximum
Aggregate Offering

Price
Amount of

Registration Fee(1)

Common Stock, $0.01 par value per share(2) $110,000,000 $13,332

(1)
Calculated in accordance with Rule 457(r) of the Securities Act of 1933, as amended (the "Act"). Pursuant to Rule 457(p) under the
Act, a registration fee of $12,749, paid but unused in connection with the registrant's Registration Statement on Form S-3
(File No. 333-212118), filed on June 20, 2016, was applied to the registrant's Registration Statement on Form S-3 (File
No. 333-231156), filed on May 1, 2019. $12,749 of the $13,332 registration fee associated with this offering is offset by such
remaining prepaid registration fees.

(2)
There is being registered hereunder such indeterminate number or amount of common stock, $0.01 par value per share, of Summit
Hotel Properties, Inc. as may from time to time be issued or sold at indeterminate prices, with an aggregate offering price not to exceed
$110,000,000.
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P  R  O  S  P  E  C  T  U  S   S  U  P  P  L  E  M  E  N  T
(To Prospectus Dated May 1, 2019)

$110,000,000

Common Stock

         We have entered into separate sales agreements, dated May 25, 2017, with each of Robert W. Baird & Co. Incorporated, Raymond
James & Associates, Inc., Merrill Lynch, Pierce, Fenner & Smith Incorporated, Deutsche Bank Securities Inc., RBC Capital Markets, LLC,
KeyBanc Capital Markets Inc., Jefferies LLC, BB&T Capital Markets, a division of BB&T Securities, LLC, and BTIG, LLC, each referred to
herein as a sales agent and, collectively, the sales agents, relating to shares of our common stock, $0.01 par value per share, offered by this
prospectus supplement and the accompanying prospectus, pursuant to an "at the market offering" program. In accordance with the terms of the
sales agreements, we may offer and sell shares of our common stock having an aggregate offering price of up to $200,000,000 from time to time
through the sales agents. Prior to the date of this prospectus supplement, we have offered and sold shares of our common stock having an
aggregate gross sales price of $90,000,000 pursuant to the sales agreements. As a result of such prior sales, as of the date of this prospectus
supplement, shares of our common stock having an aggregate gross sales price of up to $110,000,000 remain available for offer and sale from
time to time pursuant to the program.

         Our common stock is traded on the New York Stock Exchange, or the NYSE, under the symbol "INN." On April 30, 2019, the last
reported sale price of our common stock was $11.61 per share.

         There are certain restrictions on transfer and ownership of our common stock intended to, among other things, preserve our qualification as
a real estate investment trust, or REIT, for federal income tax purposes. See "Description of Common and Preferred Stock�Restrictions on
Ownership and Transfer" in the accompanying prospectus.

         Sales of shares of our common stock, if any, under this prospectus supplement and the accompanying prospectus may be made in
negotiated transactions or transactions that are deemed to be "at the market offerings," as defined in Rule 415 under the Securities Act of 1933,
as amended, or the Securities Act, including sales made directly on the NYSE or sales made to or through a market maker other than on an
exchange. The sales agents are not required to sell any specific number or dollar amount of shares of our common stock, but the sales agents will
make all sales using commercially reasonable efforts consistent with its normal trading and sales practices on mutually agreed terms between the
sales agents and us.

         The sales agents will receive compensation from us of up to 2.0% of the gross sales price of all shares sold through it under the sales
agreements. In connection with the sale of shares of our common stock on our behalf, each sales agent may be deemed to be an "underwriter"
within the meaning of the Securities Act and the compensation paid to each sales agent may be deemed to be underwriting commissions or
discounts. There is no arrangement for funds to be received in an escrow, trust or similar arrangement.

         We may also sell some or all of the shares of our common stock to any of the sales agents as principal for its own account at a price agreed
upon at the time of sale. If we sell shares of our common stock to a sales agent as principal, we will enter into a separate agreement setting forth
the terms of such transaction and, to the extent required by applicable law, we will describe the agreement in a separate prospectus supplement
or pricing supplement.

Investing in our common stock involves risk. See "Risk Factors" beginning on page S-2 of this prospectus supplement and in
Item 1A of Part I of our Annual Report on Form 10-K for the year ended December 31, 2018 and risks we disclose in future filings with
the Securities and Exchange Commission, or the SEC.

Neither the SEC nor any state securities commission has approved or disapproved of these securities or passed upon the adequacy
or accuracy of this prospectus. Any representation to the contrary is a criminal offense.
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You should rely only on the information contained in or incorporated by reference into this prospectus supplement and the
accompanying prospectus. We have not authorized anyone to provide you with different information. We are not making an offer of
these securities in any state where the offer is not permitted. You should not assume that the information contained in or incorporated
by reference into this prospectus supplement and the accompanying prospectus is accurate as of any date after their respective dates.
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 ABOUT THIS PROSPECTUS SUPPLEMENT

        This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of the offering and certain
other matters relating to us and also adds to or updates information contained in the accompanying prospectus and the documents incorporated
by reference into the accompanying prospectus. The second part is the accompanying prospectus, which gives more general information, some
of which may not apply to this offering. Any statement herein or in a document incorporated or deemed to be incorporated herein by reference
shall be deemed to be modified or superseded for purposes of this prospectus supplement and the accompanying prospectus to the extent that a
statement contained in any subsequently filed document, which also is incorporated or deemed to be incorporated by reference herein, modifies
or supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this prospectus supplement or the accompanying prospectus.

        In this prospectus supplement and the accompanying prospectus, except where the context suggests otherwise, the terms: (i) "we," "our,"
"us," "our company" and the "company" refer to Summit Hotel Properties, Inc., a Maryland corporation, and its subsidiaries on a consolidated
basis; and (ii) "our operating partnership" means Summit Hotel OP, LP, a Delaware limited partnership for which one of our wholly owned
subsidiaries serves as the general partner. Summit Hotel TRS, Inc., a Delaware corporation, which we refer to in this prospectus supplement as
"Summit TRS," is a taxable REIT subsidiary, or TRS, and we refer to Summit TRS and any other TRSs that we may form in the future as "our
TRSs." We refer to the wholly owned subsidiaries of our TRSs that lease our hotels from our operating partnership or subsidiaries of our
operating partnership as "our TRS lessees."

        All brand and trade names, logos or trademarks contained, or referred to, in this prospectus supplement and the prospectus it accompanies,
as well as any document incorporated by reference into this prospectus supplement and the prospectus it accompanies, are the properties of their
respective owners. These references shall not in any way be construed as participation by, or endorsement of, the offering of any of our
securities by any of our franchisors or managers.

        "Residence Inn by Marriott," "Courtyard by Marriott," "SpringHill Suites by Marriott," "Fairfield Inn & Suites by Marriott," "AC Hotels by
Marriott" and "Marriott" are registered trademarks of Marriott International, Inc. or one of its affiliates. All references to "Marriott" mean
Marriott International, Inc. and all of its affiliates and subsidiaries, and their respective officers, directors, agents, employees, accountants and
attorneys.

        "Holiday Inn Express," "Hotel Indigo" and "Staybridge Suites" are registered trademarks of Six Continents Hotels, Inc., commonly known
as InterContinental Hotels Group, or one of its affiliates. All references to "IHG" mean Six Continents Hotels, Inc. and all of its affiliates and
subsidiaries, and their respective officers, directors, agents, employees, accountants and attorneys.

        We are party to a license agreement with The Sheraton LLC that enables a third-party hotel management company engaged by us to operate
a hotel using the trademark "Four Points®." All references to "Sheraton" mean The Sheraton LLC. and all of its affiliates and subsidiaries, and
their respective officers, directors, agents, employees, accountants and attorneys.

        None of Marriott, IHG, Sheraton, Hilton Worldwide, Inc., or Hilton, Hyatt Hotels Corporation, or Hyatt, or Starwood Hotels and Resorts
Worldwide, Inc., or Starwood, is responsible for the content of this prospectus supplement and the prospectus it accompanies, or the information
incorporated by reference into this prospectus supplement and the prospectus it accompanies, whether relating to hotel information, operating
information, financial information, its relationship with us or otherwise. None of Marriott, IHG, Sheraton, Hilton, Hyatt, Carlson or Starwood is
involved in any way, whether as an "issuer" or "underwriter" or otherwise, in the offering by us of the securities covered by this prospectus
supplement and the prospectus it accompanies. None of Marriott, IHG, Sheraton, Hilton, Hyatt or

S-ii
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Starwood has expressed any approval or disapproval regarding the offering of securities pursuant to this prospectus supplement and the
prospectus it accompanies and the grant of any franchise or other rights to us shall not be construed as any expression of approval or
disapproval. None of Marriott, IHG, Sheraton, Hilton, Hyatt or Starwood has assumed any liability in connection with the offering of securities
contemplated by this prospectus supplement and the prospectus it accompanies.

 FORWARD-LOOKING STATEMENTS

        This prospectus supplement and the accompanying prospectus, including the information incorporated by reference herein and therein,
contain forward-looking statements within the meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act. 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. Forward-looking
statements, which are based on certain assumptions and describe our future plans, strategies and expectations, are generally identifiable by use of
the words "may," "could," "expect," "intend," "plan," "seek," "anticipate," "believe," "estimate," "predict," "forecast," "project," "potential,"
"continue," "likely," "will," "would" or similar expressions. You should not rely on forward-looking statements since they involve known and
unknown risks, uncertainties and other factors that are, in some cases, beyond our control and which could materially affect actual results,
performances or achievements. Factors that may cause actual results to differ materially from current expectations include, but are not limited to:

�
financing risks, including the risk of leverage and the corresponding risk of default on our existing indebtedness and
potential inability to refinance or extend the maturities of our existing indebtedness;

�
default by borrowers to which we lend or provide seller financing;

�
global, national, regional and local economic and geopolitical conditions;

�
levels of spending for business and leisure travel, as well as consumer confidence;

�
supply and demand factors in our markets or sub-markets;

�
adverse changes in occupancy, average daily rate, or ADR, and revenue per available room, or RevPAR, and other hotel
operating metrics;

�
hostilities, including future terrorist attacks, or fear of hostilities that affect travel;

�
financial condition of, and our relationships with, third-party property managers and franchisors;

�
the degree and nature of our competition;

�
increased interest rates;

�
increased operating costs, including but not limited to labor costs;

�
increased renovation costs, which may cause actual renovation costs to exceed our current estimates;
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�
changes in zoning laws;

�
increases in real property taxes that are significantly higher than our expectations;

�
risks associated with hotel acquisitions, including the ability to ramp up and stabilize newly acquired hotels with limited or
no operating history or that require substantial amounts of capital improvements for us to earn economic returns consistent
with our expectations at the time of acquisition;

S-iii
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�
risks associated with dispositions of hotel properties, including our ability to successfully complete the sale of hotel
properties under contract to be sold, including the risk that the purchaser may not have access to the capital needed to
complete the purchase;

�
the nature of our structure and transactions such that our federal and state taxes are complex and there is risk of successful
challenges to our tax positions by the Internal Revenue Service, or the IRS, or other federal and state taxing authorities;

�
the recognition of taxable gains from the sale of hotel properties as a result of the inability to complete certain like-kind
exchanges in accordance with Section 1031 of the Internal Revenue Code of 1986, as amended, or the Code;

�
availability of and our ability to retain qualified personnel;

�
our failure to maintain our qualification as a REIT under the Code;

�
changes in our business or investment strategy;

�
availability, terms and deployment of capital;

�
general volatility of the capital markets and the market price of our common stock;

�
environmental uncertainties and risks related to natural disasters;

�
our ability to recover fully under third-party indemnities or our existing insurance policies for insurable losses and our ability
to maintain adequate or full replacement cost "all-risk" property insurance policies on our properties on commercially
reasonable terms;

�
the effect of a data breach or significant disruption of hotel operator information technology networks as a result of
cyber-attacks that are greater than insurance coverages or indemnities from service providers;

�
current and future changes to the Code; and

�
the factors referenced or incorporated by reference into this prospectus and any prospectus supplement, as well as the factors
described under the section entitled "Risk Factors" included in our most recent Annual Report on Form 10-K, subsequent
Quarterly Reports on Form 10-Q and other documents filed by us with the SEC.

        These factors are not necessarily all of the important factors that could cause our actual results, performance or achievements to differ
materially from those expressed in or implied by any of our forward-looking statements. Other unknown or unpredictable factors, many of which
are beyond our control, also could harm our results, performance or achievements.

        All forward-looking statements contained in this prospectus supplement and the accompanying prospectus, including the information
incorporated by reference, are expressly qualified in their entirety by the cautionary statements set forth above. Forward-looking statements
speak only as of the date they are made, and we do not undertake or assume any obligation to update publicly any of these statements to reflect
actual results, new information or future events, changes in assumptions or changes in other factors affecting forward-looking statements, except
to the extent required by applicable laws. If we update one or more forward-looking statements, no inference should be drawn that we will make
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 OUR COMPANY

        We are a self-managed hotel investment company that was incorporated in June 2010 and completed its initial public offering in February
2011. We focus on owning primarily premium-branded, select-service hotels. As of the date of this prospectus supplement, our portfolio
consisted of 69 hotels with a total of 10,714 guestrooms located in 24 states.

        As of April 30, 2019, 92% of our guestrooms were located in the top 50 metropolitan statistical areas, or MSAs, 97% were located within
the top 100 MSAs and 100% of our hotel guestrooms operated under premium franchise brands owned by Marriott® International, Inc., Hilton®
Worldwide, Hyatt® Hotels Corporation and InterContinental® Hotels Group. Our hotels are typically located in markets with multiple demand
generators such as corporate offices and headquarters, retail centers, airports, state capitols, convention centers, universities, and leisure
attractions.

        Substantially all of our assets are held by, and all of our operations are conducted through, our operating partnership. Through a
wholly-owned subsidiary, we are the sole general partner of our operating partnership. At April 30, 2019, we owned, directly and indirectly,
approximately 99.7% of our operating partnership's issued and outstanding common units of limited partnership interest, and all of our operating
partnership's issued and outstanding Series D and Series E preferred units of limited partnership interest. Pursuant to our operating partnership's
partnership agreement, we have full, exclusive and complete responsibility and discretion in the management and control of the Operating
Partnership, including the ability to cause the Operating Partnership to enter into certain major transactions including acquisitions, dispositions
and refinancings, to make distributions to partners and to cause changes in our operating partnership's business activities.

        We elected to be taxed as a REIT for federal income tax purposes commencing with our short taxable year ended December 31, 2011. To
qualify as a REIT, we cannot operate or manage our hotels. Accordingly, all of our hotels are leased to our TRS lessees. All of our hotels are
operated pursuant to hotel management agreements between our TRS lessees and professional third-party hotel management companies that are
not affiliated with us. We have one reportable segment as defined by generally accepted accounting principles, or GAAP.

        Our corporate offices are located at 13215 Bee Cave Parkway, Suite B-300, Austin, Texas 78738. Our telephone number is (512) 538-2300.
Our website is www.shpreit.com. The information contained on, or accessible through, our website is not incorporated by reference into this
prospectus supplement and should not be considered a part of this prospectus supplement or the accompanying prospectus.

S-1

Edgar Filing: Summit Hotel Properties, Inc. - Form 424B5

10



Table of Contents

 RISK FACTORS

You should carefully consider the risks described below and the risks described under the heading "Risk Factors" in Item 1A of Part I of
our most recent Annual Report filed on Form 10-K, as well as the risks we disclose in future filings with the SEC after the date of this prospectus
supplement that are incorporated by reference herein, before making an investment decision. The risks and uncertainties described below and in
other documents we have filed with the SEC are not the only risks and uncertainties we face. Additional risks and uncertainties not presently
known to us or that we currently deem immaterial also may impair our business operations. If certain of the risks described in the risk factors
incorporated by reference herein actually occur, our business, results of operations and financial condition could suffer. In that event, the
trading price of our common stock could decline, and you may lose all or part of your investment.

The price of our common stock may fluctuate and you could lose all or a significant part of your investment.

        Volatility in the market price of our common stock may prevent you from being able to sell your shares at or above the price you paid. The
market price of our common stock may also be influenced by many factors, some of which are beyond our control, including:

�
announcements by us or our competitors of significant contracts, acquisitions, strategic partnerships, joint ventures or capital
commitments;

�
variations in quarterly operating results;

�
general economic conditions;

�
war, terrorist acts and epidemic disease;

�
investor perceptions of us, the commercial real estate industry generally and the U.S. lodging industry specifically; and

�
failure of securities analysts to cover our common stock, or if covered, changes in financial estimates by analysts or a
downgrade of our stock or sector by analysts.

        In addition, the stock market in general has experienced, and may in the future experience, extreme price and volume fluctuations that may
be unrelated or disproportionate to the operating performance of companies like us. These broad market and industry factors may materially
reduce the market price of our common stock, regardless of our operating performance.

You may experience significant dilution as a result of this offering and additional issuances of our securities, which could harm the market
price of our common stock.

        Our Board of Directors is authorized, without stockholder approval, to issue additional shares of our common or our preferred stock or
securities convertible into or exchangeable for equity securities. We may, from time to time and at any time, seek to offer and sell shares of
common or preferred stock or other securities based on market conditions and other factors that may be beyond our control.

        This offering may have a dilutive effect on our earnings per share of common stock and funds from operations per share of common stock.
The actual amount of dilution from this offering, or from any future offering of common or preferred stock, will be based on numerous factors,
particularly the use of proceeds and the return expected to be generated by such investment, and cannot be determined at this time. The market
price of our common stock could decline as a result of sales of a large number of shares of our common stock in the market pursuant to this
offering or otherwise, as a result of the perception or expectation that such sales could occur.

S-2
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Holders of our debt or preferred stock have liquidation and other rights that are senior to the rights of the holders of our common stock. Any
future issuance of debt or preferred stock could adversely affect the market price of our common stock.

        Holders of our debt and preferred stock have liquidation rights and other rights that are senior to the rights of holders of our common stock.
Upon any voluntary or involuntary liquidation, dissolution or winding up, payment will be made to holders of our debt and preferred stock
before any payment is made to the holders of our common stock. This will reduce the amount of our assets, if any, available for distribution to
holders of our common stock. The decision to issue debt or preferred stock is dependent on market conditions and other factors that may be
beyond our control. As a result, we cannot predict or estimate the amount, timing or nature of our future issuances. Any such future issuance
could reduce the market price of our common stock.

Future issuances or sales of our common stock may depress the market price of our common stock.

        We cannot predict whether future issuances or sales of our common stock or securities convertible into or exchangeable or exercisable for
our common stock or the availability of these securities for resale in the open market will decrease the market price of our common stock. Sales
of a substantial number of these securities in the public market, including the issuance and sale of shares of our common stock upon the
redemption of currently outstanding common units held by limited partners of our operating partnership other than us, which common units are
currently redeemable at the option of the holders, or the perception that these issuances or sales might occur, may cause the market price of our
common stock to decline and you could lose all or a portion of your investment. In addition, future issuances of shares of our common stock or
securities convertible into or exchangeable or exercisable for shares of our common stock may be dilutive to existing stockholders.

S-3
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 USE OF PROCEEDS

        We intend to contribute the net proceeds from any sale of shares of our common stock offered pursuant to this prospectus supplement and
the accompanying prospectus to our operating partnership. Our operating partnership intends to use the net proceeds for general corporate
purposes, which may include, among other things, acquiring additional hotel properties, funding capital improvements at our hotel properties,
repaying our debt or redeeming shares of our outstanding preferred stock.

        As of March 31, 2019, we had $193 million in outstanding indebtedness secured by first priority mortgage liens on 19 hotel properties. As
of that date, we have also borrowed $325 million on our $600 million senior unsecured credit facility, $225 million on our 2018 term loan and
$225 million under our 2017 term loan. At March, 31, 2019, the weighted average interest rate for all borrowings was 4.29% and, after giving
effect to our interest rate derivative agreements, was 4.26%. As of the date of this prospectus, $275 million is available to borrow under our
$600 million unsecured revolving credit facility.

        Affiliates of certain of the sales agents in this offering, including Merrill Lynch, Pierce, Fenner & Smith Incorporated, Deutsche Bank
Securities Inc., Raymond James & Associates, Inc., RBC Capital Markets, LLC, KeyBanc Capital Markets Inc. and BB&T Capital Markets, a
division of BB&T Securities, LLC, are lenders under our credit facilities and will receive their pro rata portion of the net proceeds of this
offering that are used to repay outstanding borrowings under that credit facility. See "Plan of Distribution (Conflicts of Interest)."

S-4
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 PLAN OF DISTRIBUTION (CONFLICTS OF INTEREST)

        We have entered into separate sales agreements, each dated as of May 25, 2017, with the sales agents. Pursuant to the sales agreements, we
may, at any time and from time to time, offer and sell shares of our common stock having an aggregate offering price of up to $200,000,000.
Prior to the date of this prospectus supplement, we have offered and sold shares of our common stock having an aggregate gross sales price of
$90,000,000 pursuant to the sales agreements. As a result of such prior sales, as of the date of this prospectus supplement, shares of our common
stock having an aggregate gross sales price of up to $110,000,000 remain available for offer and sale from time to time pursuant to the program.

        Any such sales may be made in negotiated transactions or other transactions that are deemed to be "at the market offerings," as defined in
Rule 415 under the Securities Act, including sales made directly on the NYSE or sales made to or through a market maker other than on an
exchange.

        Each sales agent has agreed to use its commercially reasonable efforts consistent with its normal trading and sales practices to sell shares of
our common stock under the terms and subject to the conditions set forth in the sales agreements upon its acceptance of written instructions from
us. We will instruct a sales agent as to the number of shares of our common stock to be sold by it. We may instruct the applicable sales agent not
to sell shares of our common stock if the sale cannot be effected at or above the price designated by us in any instruction. We or the applicable
sales agent may suspend the offering of shares of our common stock upon proper notice and subject to other conditions.

        The sales agents have agreed to provide written confirmation to us promptly and in no event later than the opening of the trading day on the
NYSE on the day following the trading day in which shares of our common stock were sold under the sales agreements. Each confirmation is
required to include the number of shares sold on the preceding day, the net proceeds to us and the compensation payable by us to the sales agent
in connection with the sales.

        We will pay each sales agent commission for its services in acting the agent in the sale of our common stock. The sales agents will be
entitled to compensation of up to 2.0% of the gross sales price per share of our common stock sold from time to time under the applicable sales
agreement.

        We may also sell shares of our common stock to any of the sales agent as principal for its own account at a price agreed upon at the time of
sale. If we sell shares of our common stock to a sales agent as principal, we will enter into a separate agreement with such sales agent setting
forth the terms of such transaction, and, to the extent required by applicable law, we will describe this agreement in a separate prospectus
supplement or pricing supplement.

        We estimate that the total expenses for the offering, excluding compensation payable to the sales agents under the terms of the sales
agreements, and assuming we sell all shares of our common stock offered hereby, will be approximately $100,000.

        Settlement for any sales of shares of our common stock in this offering will occur on the second trading day following the date on which
any sales are made, or on some other date that is agreed upon by us and the applicable sales agent in connection with a particular transaction.
There is no arrangement for funds to be received in an escrow, trust or similar account. Sales of shares of our common stock as contemplated by
this prospectus supplement will be settled through the facilities of DTC.

        We will report at least quarterly the number of shares of our common stock sold through the sales agents under the sales agreements, the net
proceeds to us and the compensation paid by us to the sales agents in connection with the sales of shares of our common stock.

        The offering of shares of our common stock pursuant to each sales agreement will terminate upon the earlier of (1) the sale of all shares of
our common stock subject to the applicable sales agreement,
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whether by the sales agents or any other agent and (2) termination of such sales agreement by the applicable sales agent as provided therein.
Each sales agreement may be terminated by us or the applicable sales agent, in its sole discretion, at any time by giving notice to the other party.

        In connection with the offering, each sales agent may, and will with respect to sales effected in an "at the market offering," be deemed to be
an "underwriter" within the meaning of the Securities Act, and the compensation of such sales agent may be deemed to be underwriting
commissions or discounts. We have agreed to indemnify each sales agent against specified liabilities, including liabilities under the Securities
Act, or to contribute to payments that such sales agent may be required to make because of those liabilities.

        The sales agents and their respective affiliates have engaged in, and may in the future engage in, investment banking, commercial banking
and other commercial dealings in the ordinary course of business with us and our affiliates, for which they have received and may continue to
receive customary fees and commissions.

        Affiliates of certain of the sales agents, including Merrill Lynch, Pierce, Fenner & Smith Incorporated; Deutsche Bank Securities Inc.;
Raymond James & Associates, Inc.; RBC Capital Markets, LLC; KeyBanc Capital Markets Inc.; and BB&T Capital Markets, a division of
BB&T Securities, LLC, are lenders under our credit facility and will receive their pro rata portion of the net proceeds of this offering that are
used to repay outstanding borrowings under our senior unsecured revolving credit facility. An affiliate of Deutsche Bank Securities Inc. serves
as the administrative agent for our unsecured revolving credit facility.

        In addition, in the ordinary course of their business activities, the sales agents and their affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for
their own account and for the accounts of their customers. Such investments and securities activities may involve securities and/or instruments
of ours or our affiliates. Certain of the sales agents or their affiliates that have a lending relationship with us routinely hedge their credit exposure
to us consistent with their customary risk management policies. Typically, such sales agents and their affiliates would hedge such exposure by
entering into transactions which consist of either the purchase of credit default swaps or the creation of short positions in our securities,
including potentially our common stock offered hereby. Any such short positions could adversely affect future trading prices of our common
stock offered hereby. The sales agents and their affiliates may also make investment recommendations and/or publish or express independent
research views in respect of such securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or short
positions in such securities and instruments.
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 LEGAL MATTERS

        Certain legal matters in connection with this offering will be passed upon for us by Hunton Andrews Kurth LLP. Certain legal matters in
connection with this offering will be passed upon for the sales agents by Clifford Chance US LLP. Venable LLP will issue an opinion to us
regarding certain matters of Maryland law, including the validity of the common stock offered by this prospectus. Hunton Andrews Kurth LLP
and Clifford Chance US LLP may rely as to certain matters of Maryland law upon the opinion of Venable LLP.

 WHERE YOU CAN OBTAIN MORE INFORMATION

        We file annual, quarterly and current reports, proxy statements and other information with the SEC under the Exchange Act. Our SEC
filings are available to you, free of charge, on the SEC's website at www.sec.gov. You may also read and copy any report, statements or other
information at our website at www.shpreit.com. All website addresses provided in this prospectus supplement and accompanying prospectus are
for informational purposes only and are not intended to be hyperlinks. In addition, the information on our website is not a part of, and is not
incorporated or deemed to be incorporated by reference into this prospectus supplement or accompanying prospectus. Accordingly, the
information in our or any of these other website addresses is not included herein or incorporated or deemed to be incorporated by reference
herein.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

        We incorporate information into this prospectus supplement by reference, which means that we disclose important information to you by
referring you to another document filed separately with the SEC. The information incorporated by reference is deemed to be part of this
prospectus supplement, except to the extent superseded by information contained herein or by information contained in documents filed with or
furnished to the SEC after the date of this prospectus supplement. This prospectus supplement incorporates by reference the documents set forth
below that have been previously filed with the SEC:

�
our Annual Report on Form 10-K for the year ended December 31, 2018, filed with the SEC on February 26, 2019;

�
our Quarterly Report on Form 10-Q for the quarter ended March 31, 2019, filed with the SEC on May 1, 2019;

�
our Current Report on Form 8-K filed with the SEC on March 8, 2019;

�
the information specifically incorporated by reference into our Annual Report on Form 10-K for the year ended
December 31, 2018 from our Definitive Proxy Statement for our 2019 annual meeting of stockholders, filed with the SEC on
April 1, 2019 and incorporated by reference into our 2018 Annual Report on Form 10-K; and

�
the description of our common stock included in our Registration Statement on Form 8-A, filed with the SEC on February 7,
2011.

        We also incorporate by reference into this prospectus supplement and the accompanying prospectus additional documents that we may file
with the SEC under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act from the date of this prospectus supplement until we have sold all of
the securities to which this prospectus supplement and the accompanying prospectus relate or the offering is otherwise terminated; provided,
however, that we are not incorporating any information furnished under either Item 2.02 or Item 7.01 of any Current Report on Form 8-K. These
documents may include Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, as well as proxy
statements.
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        You may obtain copies of any of these filings from us as described below or through the SEC's website as described above. Documents
incorporated by reference are available without charge, excluding all exhibits unless an exhibit has been specifically incorporated by reference
into this prospectus, by requesting them in writing at: Summit Hotel Properties, Inc., 13215 Bee Cave Parkway, Suite B-300, Austin, Texas
78738, Attention: Investor Relations.

        Our website is www.shpreit.com. The information on or otherwise accessible through, our website does not constitute a part of this
prospectus supplement or the accompanying prospectus.

S-8
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PROSPECTUS

Common Stock
Preferred Stock

Warrants
Units

        Summit Hotel Properties, Inc. may offer, issue and sell, from time to time, in one or more series or classes, the securities described in this
prospectus. The securities may be offered separately or together in any combination and as separate series. We will provide the specific terms of
any securities we may offer in a supplement to this prospectus. You should read carefully this prospectus and any accompanying prospectus
supplement before deciding to invest in these securities.

        We may offer and sell these securities through one or more underwriters, dealers and agents, or directly to purchasers, on a continuous or
delayed basis. If any underwriters, dealers or agents are involved in the sale of any securities, their names, and any applicable purchase price,
fee, commission or discount arrangement between or among them will be set forth or will be calculable from the information set forth in the
accompanying prospectus supplement.

        Our capital stock is subject to certain restrictions on ownership designed to, among other purposes, preserve our qualification as a real
estate investment trust, or REIT, for federal income tax purposes. See "Description of Common and Preferred Stock�Restrictions on Ownership
and Transfer," "Description of Warrants" and "Description of Units."

        Our common stock is listed on the New York Stock Exchange, or the NYSE, under the symbol "INN." Our 6.45% Series D Cumulative
Redeemable Preferred Stock, or our Series D Preferred Stock, is listed on the NYSE under the symbol "INNPrD" and our 6.25% Series E
Cumulative Redeemable Preferred Stock, or our Series E Preferred Stock, is listed on the NYSE under the symbol "INNPrE."

Investing in our securities involves risks. Before making a decision to invest in our securities, you should
carefully consider the risks described in this prospectus and any accompanying prospectus supplement, as well
as the risks described under the section entitled "Risk Factors" included in our most recent Annual Report on
Form 10-K, subsequent Quarterly Reports on Form 10-Q and other documents filed by us with the U.S.
Securities and Exchange Commission.

        Neither the U.S. 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 May 1, 2019
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        You should rely only on the information contained or incorporated by reference into this prospectus and any accompanying prospectus
supplement. We have not authorized anyone to provide you with information different from that contained or incorporated by reference into this
prospectus or any accompanying prospectus supplement. No dealer, salesperson or other person is authorized to give any information or to
represent anything not contained or incorporated by reference into this prospectus or any accompanying prospectus supplement. You must not
rely on any unauthorized information or representation. We are offering to sell only the securities described in this prospectus and any
accompanying prospectus supplement only under circumstances and in jurisdictions where it is lawful to do so. You should assume that the
information in this prospectus and any accompanying prospectus supplement is accurate only as of the date on the front of the document and that
any information incorporated by reference is accurate only as of the date of the document containing the incorporated information. Our business,
financial condition, results of operations and prospects may have changed since that date.
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 ABOUT THIS PROSPECTUS

        This prospectus is part of a "shelf" registration statement that we have filed with the U.S. Securities and Exchange Commission, or the
SEC. By using a shelf registration statement, we may sell, at any time and from time to time, in one or more offerings, any combination of the
securities described in this prospectus. The exhibits to our registration statement and documents incorporated by reference contain the full text of
certain contracts and other important documents that we have summarized in this prospectus or that we may summarize in a prospectus
supplement. Since these summaries may not contain all the information that you may find important in deciding whether to purchase the
securities we offer, you should review the full text of these documents. The registration statement and the exhibits and other documents can be
obtained from the SEC as indicated under the sections entitled "Where You Can Find More Information" and "Incorporation of Certain
Documents by Reference."

        This prospectus only provides you with a general description of the securities we may offer, which is not meant to be a complete
description of each security. Each time we sell securities, we will provide a prospectus supplement that contains specific information about the
terms of those securities. The prospectus supplement may also add, update or change information contained 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. You should read carefully both this prospectus and any prospectus supplement together with the additional information described
under the sections entitled "Where You Can Find More Information" and "Incorporation of Certain Documents by Reference."

        Except where the context suggests otherwise, the terms "we," "our," "us," "our company" and the "company" refer to Summit Hotel
Properties, Inc., a Maryland corporation, and its subsidiaries on a consolidated basis, and "our operating partnership" means Summit Hotel
OP, LP, a Delaware limited partnership for which one of our wholly owned subsidiaries serves as the general partner. Summit Hotel TRS, Inc., a
Delaware corporation, which we refer to in this prospectus as "Summit TRS," is a taxable REIT subsidiary, or TRS, and we refer to Summit
TRS and any other TRSs that we may form in the future as "our TRSs." We refer to our TRSs, the wholly owned subsidiaries of our TRSs and
the one majority owned subsidiary of Summit TRS that lease our hotels from our operating partnership or subsidiaries of our operating
partnership as "our TRS lessees."

 INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

        The SEC allows us to "incorporate by reference" into this prospectus the information that we file with the SEC, which means that we can
disclose important information to you by referring you to those documents. The incorporated documents contain significant information about
us, our business and our finances. Any information contained in this prospectus or in any document incorporated or deemed to be incorporated
by reference into this prospectus will be deemed to have been modified or superseded to the extent that a statement contained in this prospectus,
in any other document we subsequently file with the SEC that is also incorporated or deemed to be incorporated by reference into this prospectus
or in the applicable prospectus supplement, modifies or supersedes the original statement. Any statement so modified or superseded will not be
deemed, except as so modified or superseded, to be a part of this prospectus. We incorporate by reference into this prospectus the following
documents we filed with the SEC:

�
our Annual Report on Form 10-K for the year ended December 31, 2018, filed with the SEC on February 26, 2019;

�
our Current Report on Form 8-K filed with the SEC on March 8, 2019;

1
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�
the information specifically incorporated by reference into our Annual Report on Form 10-K for the year ended
December 31, 2018 from our Definitive Proxy Statement for our 2019 annual meeting of stockholders, filed with the SEC on
April 1, 2019 and incorporated by reference into our 2018 Annual Report on Form 10-K;

�
the description of our common stock included in our Registration Statement on Form 8-A filed with the SEC on February 7,
2011;

�
the description of our Series D Preferred Stock included in our Registration Statement on Form 8-A filed with the SEC on
June 24, 2016;

�
the description of our Series E Preferred Stock included in our Registration Statement on Form 8-A filed with the SEC on
November 8, 2017; and

�
all documents filed by us with the SEC pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934,
as amended, or the Exchange Act, after the date of this prospectus and prior to the termination of the offering of the
underlying securities.

        To the extent that any information contained in any current report on Form 8-K, or any exhibit thereto, was furnished to, rather than filed
with, the SEC, such information or exhibit is specifically not incorporated by reference into this prospectus.

        We will provide without charge to each person, including any beneficial owner, to whom a prospectus is delivered, on written or oral
request of that person, a copy of any or all of the documents we are incorporating by reference into this prospectus, other than exhibits to those
documents unless those exhibits are specifically incorporated by reference into those documents. A request should be addressed in writing to
Summit Hotel Properties, Inc., 13215 Bee Cave Parkway, Suite B-300, Austin, TX 78738, Attention: Investor Relations.

 WHERE YOU CAN FIND MORE INFORMATION

        We are subject to the informational requirements of the Exchange Act, and, in accordance with those requirements, file reports, proxy
statements and other information with the SEC. Copies of such reports, proxy statements and other information, as well as the registration
statement and the exhibits and schedules thereto, may be obtained from the SEC's website at www.sec.gov. Copies of these documents are also
available on our website at www.shpreit.com. Our website and the information contained therein or connected thereto are not incorporated into
this prospectus or any amendment or supplement to this prospectus.

        We have filed with the SEC a registration statement on Form S-3 under the Securities Act with respect to the securities offered by this
prospectus. This prospectus, which forms a part of the registration statement, does not contain all of the information set forth in the registration
statement and its exhibits and schedules, certain parts of which are omitted in accordance with the SEC's rules and regulations. For further
information about us and the securities, we refer you to the registration statement and to such exhibits and schedules. Please be aware that
statements in this prospectus referring to a contract or other document are summaries and you should refer to the exhibits that are part of the
registration statement for a copy of the contract or document.

2
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 FORWARD-LOOKING STATEMENTS

        This prospectus and any accompanying prospectus supplement, including the information incorporated by reference into this prospectus
and any accompanying prospectus supplement, contains certain forward-looking statements within the meaning of Section 27A of the Securities
Act and Section 21E of the Exchange Act. 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. Forward-looking statements, which are based on certain assumptions and describe our future plans,
strategies and expectations, are generally identifiable by use of the words "may," "could," "expect," "intend," "plan," "seek," "anticipate,"
"believe," "estimate," "predict," "forecast," "project," "potential," "continue," "likely," "will," "would" or similar expressions. You should not
rely on forward-looking statements since they involve known and unknown risks, uncertainties and other factors that are, in some cases, beyond
our control and which could materially affect actual results, performances or achievements. Factors that may cause actual results to differ
materially from current expectations include, but are not limited to:

�
financing risks, including the risk of leverage and the corresponding risk of default on our existing indebtedness and
potential inability to refinance or extend the maturities of our existing indebtedness;

�
default by borrowers to which we lend or provide seller financing;

�
global, national, regional and local economic and geopolitical conditions;

�
levels of spending for business and leisure travel, as well as consumer confidence;

�
supply and demand factors in our markets or sub-markets;

�
adverse changes in occupancy, average daily rate, or ADR, and revenue per available room, or RevPAR, and other hotel
operating metrics;

�
hostilities, including future terrorist attacks, or fear of hostilities that affect travel;

�
financial condition of, and our relationships with, third-party property managers and franchisors;

�
the degree and nature of our competition;

�
increased interest rates;

�
increased operating costs, including but not limited to labor costs;

�
increased renovation costs, which may cause actual renovation costs to exceed our current estimates;

�
changes in zoning laws;

�
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increases in real property taxes that are significantly higher than our expectations;

�
risks associated with hotel acquisitions, including the ability to ramp up and stabilize newly acquired hotels with limited or
no operating history or that require substantial amounts of capital improvements for us to earn economic returns consistent
with our expectations at the time of acquisition;

�
risks associated with dispositions of hotel properties, including our ability to successfully complete the sale of hotel
properties under contract to be sold, including the risk that the purchaser may not have access to the capital needed to
complete the purchase;
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�
the nature of our structure and transactions such that our federal and state taxes are complex and there is risk of successful
challenges to our tax positions by the Internal Revenue Service, or the IRS, or other federal and state taxing authorities;

�
the recognition of taxable gains from the sale of hotel properties as a result of the inability to complete certain like-kind
exchanges in accordance with Section 1031 of the Internal Revenue Code of 1986, as amended, or the IRC;

�
availability of and our ability to retain qualified personnel;

�
our failure to maintain our qualification as a REIT under the IRC;

�
changes in our business or investment strategy;

�
availability, terms and deployment of capital;

�
general volatility of the capital markets and the market price of our common stock;

�
environmental uncertainties and risks related to natural disasters;

�
our ability to recover fully under third-party indemnities or our existing insurance policies for insurable losses and our ability
to maintain adequate or full replacement cost "all-risk" property insurance policies on our properties on commercially
reasonable terms;

�
the effect of a data breach or significant disruption of hotel operator information technology networks as a result of
cyber-attacks that are greater than insurance coverages or indemnities from service providers;

�
current and future changes to the IRC; and

�
the factors referenced or incorporated by reference into this prospectus and any prospectus supplement, as well as the factors
described under the section entitled "Risk Factors" included in our most recent Annual Report on Form 10-K, subsequent
Quarterly Reports on Form 10-Q and other documents filed by us with the SEC.

        These factors are not necessarily all of the important factors that could cause our actual results, performance or achievements to differ
materially from those expressed in or implied by any of our forward-looking statements. Other unknown or unpredictable factors, many of which
are beyond our control, also could harm our results, performance or achievements.

        All forward-looking statements contained in this prospectus and any accompanying prospectus supplement, including the information
incorporated by reference into this prospectus and any accompanying prospectus supplement, are expressly qualified in their entirety by the
cautionary statements set forth above. Forward-looking statements speak only as of the date they are made, and we do not undertake or assume
any obligation to update publicly any of these statements to reflect actual results, new information or future events, changes in assumptions or
changes in other factors affecting forward-looking statements, except to the extent required by applicable laws. If we update one or more
forward-looking statements, no inference should be drawn that we will make additional updates with respect to those or other forward-looking
statements.

 CERTAIN TRADEMARKS
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        THIS PROSPECTUS, INCLUDING THE DOCUMENTS INCORPORATED BY REFERENCE HEREIN, CONTAINS REGISTERED
TRADEMARKS THAT ARE THE EXCLUSIVE PROPERTY OF THEIR RESPECTIVE OWNERS, WHICH ARE COMPANIES OTHER
THAN US, INCLUDING, BUT NOT LIMITED TO THE FOLLOWING OWNERS: MARRIOTT INTERNATIONAL, INC., OR
MARRIOTT; HILTON WORLDWIDE, INC., OR HILTON; INTERCONTINENTAL HOTELS GROUP, OR IHG; HYATT CORPORATION,
OR HYATT; AND
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STARWOOD HOTELS AND RESORTS WORLDWIDE, INC., OR STARWOOD. NONE OF THESE TRADEMARK OWNERS, THEIR
PARENTS, SUBSIDIARIES OR AFFILIATES OR ANY OF THEIR RESPECTIVE OFFICERS, DIRECTORS, MEMBERS, MANAGERS,
STOCKHOLDERS, OWNERS, AGENTS OR EMPLOYEES IS AN ISSUER OR UNDERWRITER OF THE SECURITIES COVERED BY
THIS PROSPECTUS, PLAYS (OR WILL PLAY) ANY ROLE IN THE OFFER OR SALE OF OUR SECURITIES OR HAS ANY
RESPONSIBILITY FOR THE CREATION OR CONTENTS OF THIS PROSPECTUS, INCLUDING THE DOCUMENTS INCORPORATED
BY REFERENCE HEREIN. IN ADDITION, NONE OF THE TRADEMARK OWNERS HAS OR WILL HAVE ANY LIABILITY OR
RESPONSIBILITY WHATSOEVER ARISING OUT OF OR RELATED TO THE OFFER OR SALE OF THE SECURITIES COVERED BY
THIS PROSPECTUS, INCLUDING ANY LIABILITY OR RESPONSIBILITY FOR ANY FINANCIAL STATEMENTS, PROJECTIONS OR
OTHER FINANCIAL INFORMATION OR OTHER INFORMATION INCORPORATED BY REFERENCE INTO THIS PROSPECTUS OR
OTHERWISE DISSEMINATED IN CONNECTION WITH THE OFFER OR SALE OF THE SECURITIES COVERED BY THIS
PROSPECTUS. YOU MUST UNDERSTAND THAT YOUR SOLE RECOURSE FOR ANY ALLEGED OR ACTUAL IMPROPRIETY
RELATING TO THE OFFER AND SALE OF THE SECURITIES COVERED BY THIS PROSPECTUS AND THE OPERATION OF OUR
BUSINESS WILL BE AGAINST US AND IN NO EVENT MAY YOU SEEK TO IMPOSE LIABILITY ARISING FROM OR RELATED TO
SUCH ACTIVITY, DIRECTLY OR INDIRECTLY, UPON ANY OF THE TRADEMARK OWNERS.

        WE ARE PARTY TO A LICENSE AGREEMENT WITH THE SHERATON LLC THAT ENABLES A THIRD-PARTY HOTEL
MANAGEMENT COMPANY ENGAGED BY US TO OPERATE A HOTEL USING THE TRADEMARK "FOUR POINTS®." NEITHER
THE SHERATON LLC NOR ANY OF ITS AFFILIATES OWN THE HOTEL, IS A PARTICIPANT IN THIS OFFERING, OR HAS
PROVIDED OR REVIEWED, OR IS RESPONSIBLE FOR, ANY DISCLOSURES OR OTHER INFORMATION SET FORTH IN THIS
PROSPECTUS.

 SUMMIT HOTEL PROPERTIES, INC.

        We are a self-managed hotel investment company that was incorporated in June 2010 and completed its initial public offering in February
2011. We focus on owning primarily premium-branded, select-service hotels. As of the date of this prospectus, our portfolio consisted of 69
hotels with a total of 10,714 guestrooms located in 24 states.

        As of April 30, 2019, 92% of our guestrooms were located in the top 50 metropolitan statistical areas, or MSAs, 97% were located within
the top 100 MSAs and 100% of our hotel guestrooms operated under premium franchise brands owned by Marriott® International, Inc., Hilton®
Worldwide, Hyatt® Hotels Corporation and InterContinental® Hotels Group. Our hotels are typically located in markets with multiple demand
generators such as corporate offices and headquarters, retail centers, airports, state capitols, convention centers, universities, and leisure
attractions.

        Substantially all of our assets are held by, and all of our operations are conducted through, our operating partnership. Through a
wholly-owned subsidiary, we are the sole general partner of our operating partnership. At March 31, 2019, we owned, directly and indirectly,
approximately 99.7% of our operating partnership's issued and outstanding common units of limited partnership interest and all of our operating
partnership's issued and outstanding Series D and Series E preferred units of limited partnership interest. Pursuant to our operating partnership's
partnership agreement, we have full, exclusive and complete responsibility and discretion in the management and control of the Operating
Partnership, including the ability to cause the Operating Partnership to enter into certain major transactions including acquisitions, dispositions
and refinancings, to make distributions to partners and to cause changes in our operating partnership's business activities.
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        We have elected to be taxed as a REIT for federal income tax purposes commencing with our short taxable year ended December 31, 2011.
To qualify as a REIT, we cannot operate or manage our hotels. Accordingly, all of our hotels are leased to our TRS lessees. All of our hotels are
operated pursuant to hotel management agreements between our TRS lessees and professional third-party hotel management companies that are
not affiliated with us. We have one reportable segment as defined by generally accepted accounting principles, or GAAP.

        Our corporate offices are located at 13215 Bee Cave Parkway, Suite B-300, Austin, Texas 78738. Our telephone number is (512) 538-2300.
Our website is www.shpreit.com. The information contained on, or accessible through, our website is not incorporated by reference into this
report and should not be considered a part of this prospectus or any applicable prospectus supplement.

 RISK FACTORS

        Before purchasing any securities offered by this prospectus you should carefully consider the risk factors incorporated by reference into this
prospectus from our most recent Annual Report on Form 10-K, subsequent Quarterly Reports on Form 10-Q and other documents filed by us
with the SEC and incorporated by reference into this prospectus. See "Where You Can Find More Information" and "Incorporation of Certain
Documents by Reference." Additional risks not presently known or that are currently deemed immaterial could also materially and adversely
affect our financial condition, results of operations, business and prospects.

 USE OF PROCEEDS

        Except as may be set forth in a particular prospectus supplement accompanying this prospectus or document filed by us with the SEC and
incorporated by reference into this prospectus, we will use the net proceeds from sales of securities for general corporate purposes, including the
acquisition of hotels, the repayment of indebtedness, making capital improvements to our hotels and other general corporate purposes. Any
specific allocation of the net proceeds of an offering of securities to a specific purpose will be determined at the time of such offering.

 DESCRIPTION OF COMMON AND PREFERRED STOCK

        The following summary of our capital stock is qualified in its entirety by reference to Maryland law our charter and bylaws, copies of
which are filed as exhibits to the registration statement of which this prospectus is a part. See "Where You Can Find More Information."

General

        Our charter provides that we may issue up to 500,000,000 shares of common stock, $0.01 par value per share, and 100,000,000 shares of
preferred stock, $0.01 par value per share, of which 3,000,000 shares have been classified as our Series D Preferred Stock and 6,400,000 shares
have been classified as our Series E Preferred Stock. Our charter authorizes our board of directors, with the approval of a majority of the entire
board of directors and without any action on the part of our stockholders, to amend our charter to increase or decrease the aggregate number of
authorized shares of stock or the number of authorized shares of stock of any class or series. Under Maryland law, stockholders generally are not
liable for a corporation's debts or obligations.

        As of April 30, 2019, there were 105,080,543 shares of our common stock issued and outstanding, 3,000,000 shares of our Series D
Preferred Stock issued and outstanding and 6,400,000 shares of our Series E Preferred Stock issued and outstanding.
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Common Stock

        Any shares of our common stock issuable pursuant to this prospectus will be duly authorized, validly issued, fully paid and nonassessable
shares. Subject to the preferential rights of any other class or series of our stock, including our Series D Preferred Stock and our Series E
Preferred Stock, and to the provisions of our charter regarding the restrictions on ownership and transfer of our 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 assets 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.

        Holders of shares of our common stock have no redemption, sinking fund, conversion, preemptive or appraisal rights with respect to our
common stock. Subject to the provisions of our charter regarding the restrictions on ownership and transfer of stock, shares of our common stock
have equal dividend, liquidation and other rights.

        Subject to the provisions of our charter regarding the restrictions on ownership and transfer of our stock and except as may otherwise be
specified in the terms of any class or series of stock, each outstanding share of our common stock entitles the holder to one vote on all matters
submitted to a vote of stockholders, including the election of directors and, except as may be provided with respect to any other class or series of
stock, the holders of such shares possess the exclusive voting power. There is no cumulative voting in the election of our directors, and directors
are elected by a plurality of the votes cast in the election of directors. Consequently, at each annual meeting of stockholders, the holders of a
majority of the outstanding shares of our common stock 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.

        Our board of directors has adopted a policy pursuant to which at any meeting of stockholders at which members of the board of directors
are to be elected by the stockholders in an uncontested election, any nominee for director who receives a greater number of votes "withheld"
from his or her election than votes "for" his or her election must submit to our board of directors a written offer to resign from our board of
directors no later than two weeks after the certification of the voting results. The Nominating and Corporate Governance Committee of our board
of directors will consider any such resignation offer and, within 60 days after the certification of the voting results, recommend to our board of
directors whether to accept or reject the resignation offer. Our board of directors will act on the committee's recommendation, which will not be
binding, no later than 90 days after the certification of the voting results.

        Our common stock is traded on the NYSE under the symbol "INN." The transfer agent and registrar for our common stock is Broadridge
Corporate Issuer Solutions, Inc.

Preferred Stock

        Our charter authorizes our board of directors to authorize the issuance of preferred stock in one or more classes or series and may
determine, with respect to any such class or series, the rights, preferences, privileges and restrictions of the preferred stock of that class or series,
including:

�
distribution rights;

�
conversion rights;

�
voting rights;

�
redemption rights and terms of redemptions; and

�
liquidation preferences.

7

Edgar Filing: Summit Hotel Properties, Inc. - Form 424B5

28



Table of Contents

        The preferred stock we may offer from time to time under this prospectus, when issued, will be duly authorized, fully paid and
non-assessable, and holders of preferred stock will not have any preemptive rights.

        The issuance of preferred stock could have the effect of delaying, deferring or preventing a change in control or other transaction that might
involve a premium price for our common stock or otherwise be in the best interests of our stockholders. In addition, any preferred stock that we
issue could rank senior to our common stock with respect to the payment of distributions, in which case we could not pay any distributions on
our common stock until full distributions have been paid with respect to such preferred stock.

        The preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends, qualifications or terms or conditions of
redemption of each class or series of preferred stock will be fixed by articles supplementary relating to the class or series. We will describe the
specific terms of the particular series of preferred stock in the prospectus supplement relating to that series, which terms will include:

�
the designation and par value of the preferred stock;

�
the voting rights, if any, of the preferred stock;

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

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

�
whether distributions will be cumulative or non-cumulative and, if cumulative, the date(s) from which distributions on the
preferred stock will cumulate;

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

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

�
the provision for, and any restriction on, redemption, if applicable, of the preferred stock;

�
the provision for, and any restriction on, repurchase, if applicable, of the preferred stock;

�
the terms and provisions, if any, upon which the preferred stock will be convertible into common stock, including the
conversion price (or manner or calculation) and conversion period;

�
the terms under which the rights of the preferred stock may be modified, if applicable;

�
the relative ranking and preferences of the preferred stock as to distribution rights and rights upon the liquidation, dissolution
or winding up of our affairs;

�
any limitation on issuance of any other series of preferred stock, including any series of preferred stock ranking senior to or
on parity with the series of preferred stock as to distribution rights and rights upon the liquidation, dissolution or winding up
of our affairs;
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�
any listing of the preferred stock on any securities exchange;

�
if appropriate, a discussion of any additional material federal income tax considerations applicable to the preferred stock;

�
information with respect to book-entry procedures, if applicable;

�
in addition to those restrictions described below, any other restrictions on the ownership and transfer of the preferred stock;
and

�
any additional rights, preferences, privileges or restrictions of the preferred stock.

8
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        In addition to any other class or series of preferred stock that we may offer, issue or sell pursuant to this prospectus and any accompanying
prospectus supplement, we have previously issued shares of our Series D Preferred Stock and Series E Preferred Stock. We may reopen these
series and issue additional shares of Series D Preferred Stock or Series E Preferred Stock. Our Series D Preferred Stock and Series E Preferred
Stock rank senior to our common stock with respect to distribution rights and rights upon the voluntary or involuntary liquidation, dissolution or
winding up of our company. In addition to other preferential rights, each holder of our Series D Preferred Stock and Series E Preferred Stock is
entitled to receive a liquidation preference, which is equal to $25.00 per share of our Series D Preferred Stock or Series E Preferred Stock, as
applicable, plus any accrued and unpaid distributions thereon, before the holders of our common stock receive any distributions in the event of
any voluntary or involuntary liquidation, dissolution or winding up of our company. Furthermore, we are generally restricted from declaring or
paying any distributions, or setting aside any funds for the payment of distributions, on our common stock or, subject to certain exceptions,
redeeming or otherwise acquiring shares of our common stock unless full cumulative distributions on our Series D Preferred Stock and Series E
Preferred Stock have been declared and either paid or set aside for payment in full for all past distribution periods.

        Upon certain changes in control (as defined in our charter), the holders of our Series D Preferred Stock and the Series E Preferred Stock
have the right to convert some or all of their shares into a number of shares of our common stock based on a defined formula, subject to a share
cap, or alternative consideration. The share cap on the Series D Preferred Stock is 3.9216 shares of common stock and the share cap on the
Series E Preferred Stock is 3.1686 shares of common stock, all subject to certain adjustments.

        Our Series D Preferred Stock is traded on the NYSE under the symbol "INNPrD" and our Series E Preferred Stock is traded on the NYSE
under the symbol "INNPrE." The transfer agent and registrar for our Series D Preferred Stock and Series E Preferred Stock is Broadridge
Corporate Issuer Solutions, Inc.

Power to Reclassify and Issue Stock

        Our charter authorizes our board of directors to classify any unissued shares of preferred stock, and reclassify any unissued shares of
common stock or any previously classified but unissued shares of preferred stock into other classes or series of stock, including one or more
classes or series of stock that have priority over our common stock with respect to voting rights or distributions or upon liquidation, and
authorize us to issue the newly classified shares. Prior to the issuance of shares of each class or series of our stock, our board of directors is
required by the Maryland General Corporation Law, or the MGCL, and our charter to set, subject to the provisions of our charter regarding the
restrictions on ownership and transfer of our stock, the preferences, conversion or 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 of our stock. These actions can
be taken without stockholder approval, unless stockholder approval is required by applicable law, the terms of any other class or series of our
stock or the rules of the NYSE or any other stock exchange or automated quotation system on which our stock may be then listed or quoted.

Power to Increase or Decrease Authorized Stock and Issue Additional Shares of Our Common and Preferred Stock

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

Restrictions on Ownership and Transfer

        In order to qualify as a REIT under the Code, our shares of stock must be beneficially owned by 100 or more persons during at least
335 days of a taxable year of 12 months (other than the first year for which an election to be a REIT has been made) or during a proportionate
part of a shorter taxable year. Also, not more than 50% of the value of our outstanding shares of capital stock may be owned, directly or
indirectly, by five or fewer individuals (as defined in the Code to include certain entities) during the last half of a taxable year (other than the
first year for which an election to be a REIT has been made).

        Because our board of directors believes it is at present essential for us to qualify as a REIT, our charter, subject to certain exceptions,
contains restrictions on the number of our shares of stock that a person may own. Our charter provides that, subject to certain exceptions, no
person may beneficially or constructively own more than 9.8% in value or in number of shares, whichever is more restrictive, of the outstanding
shares of any class or series of our capital stock, or the stock ownership limit.

        Our charter also prohibits any person from:

�
subject to certain exceptions, beneficially owning shares of our capital stock to the extent that such beneficial ownership
would result in our being "closely held" within the meaning of Section 856(h) of the Code (without regard to whether the
ownership interest is held during the last half of the taxable year);

�
subject to certain exceptions, transferring shares of our capital stock to the extent that such transfer would result in our
shares of capital stock being beneficially owned by fewer than 100 persons (determined under the principles of
Section 856(a)(5) of the Code);

�
subject to certain exceptions, beneficially or constructively owning shares of our capital stock to the extent such beneficial or
constructive ownership would cause us to constructively own ten percent or more of the ownership interests in a tenant
(other than a TRS) of our real property within the meaning of Section 856(d)(2)(B) of the Code; or

�
beneficially or constructively owning or transferring shares of our capital stock if such beneficial or constructive ownership
or transfer would otherwise cause us to fail to qualify as a REIT under the Code, including, but not limited to, as a result of
any hotel management companies failing to qualify as an "eligible independent contractor" under the REIT rules.

        Our board of directors, in its sole discretion, may prospectively or retroactively exempt a person from certain of the limits described in the
paragraph above and may establish or increase an exempted holder percentage limit for that person. The person seeking an exemption or to have
established or increased an exempted holder percentage limit must provide to our board of directors any representations, covenants and
undertakings that our board of directors may deem appropriate in order to conclude that granting the exemption will not cause us to lose our
status as a REIT. Our board of directors may not grant an exemption to any person or establish or increase an exempted holder percentage limit
if taking such action would result in our failing to qualify as a REIT. Our board of
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directors may require a ruling from the IRS or an opinion of counsel, in either case in form and substance satisfactory to our board of directors,
in its sole discretion, in order to determine or ensure our status as a REIT.

        In connection with exempting a person from certain of the limits described above or establishing or increasing an exempted holder
percentage limit or at any other time, our board of directors may from time to time increase or decrease the stock ownership limit for all other
persons, unless, after giving effect to such increase, five or fewer individuals could beneficially own, in the aggregate, more than 49.9% in value
of our outstanding stock. A reduced ownership limit will not apply to any person whose percentage ownership of our stock is, at the effective
time of such reduction, in excess of such decreased ownership limit until such time as such person's percentage ownership of our stock equals or
falls below the decreased ownership limit, but any further acquisition of shares of our stock will violate the decreased ownership limit.

        Any attempted transfer of shares of our capital stock which, if effective, would violate any of the restrictions described above will result in
the number of shares of our capital stock causing the violation (rounded up to the nearest whole share) to be automatically transferred to a trust
for the exclusive benefit of one or more charitable beneficiaries, except that any transfer that results in the violation of the restriction relating to
shares of our capital stock being beneficially owned by fewer than 100 persons will be void ab initio. In either case, the proposed transferee will
not acquire any rights in those shares. The automatic transfer will be deemed to be effective as of the close of business on the business day prior
to the date of the purported transfer or other event that results in the transfer to the trust. Shares held in the trust will be issued and outstanding
shares. The proposed transferee will not benefit economically from ownership of any shares held in the trust, will have no rights to dividends or
other distributions and will have no rights to vote or other rights attributable to the shares held in the trust. The trustee of the trust will have all
voting rights and rights to dividends or other distributions with respect to shares held in the trust. These rights will be exercised for the exclusive
benefit of the charitable beneficiary. Any dividend or other distribution paid prior to our discovery that shares have been transferred to the trust
will be paid by the recipient to the trustee upon demand. Any dividend or other distribution authorized but unpaid will be paid when due to the
trustee. Any dividend or other distribution paid to the trustee will be held in trust for the charitable beneficiary. Subject to Maryland law, the
trustee will have the authority (i) to rescind as void any vote cast by the proposed transferee prior to our discovery that the shares have been
transferred to the trust and (ii) to recast the vote in accordance with the desires of the trustee acting for the benefit of the charitable beneficiary.
However, if we have already taken irreversible corporate action, then the trustee will not have the authority to rescind and recast the vote.

        Within 20 days of receiving notice from us that shares of our stock have been transferred to the trust, the trustee will sell the shares to a
person, designated by the trustee, whose ownership of the shares will not violate the above ownership and transfer limitations. Upon the sale, the
interest of the charitable beneficiary in the shares sold will terminate and the trustee will distribute the net proceeds of the sale to the proposed
transferee and to the charitable beneficiary as follows. The proposed transferee will receive the lesser of (i) the price paid by the proposed
transferee for the shares or, if the proposed transferee did not give value for the shares in connection with the event causing the shares to be held
in the trust (e.g., a gift, devise or other such transaction), the market price (as defined in our charter) of the shares on the day of the event causing
the shares to be held in the trust and (ii) the price per share received by the trustee (net of any commission and other expenses of sale) from the
sale or other disposition of the shares. The trustee may reduce the amount payable to the proposed transferee by the amount of dividends or other
distributions paid to the proposed transferee and owed by the proposed transferee to the trustee. Any net sale proceeds in excess of the amount
payable to the proposed transferee will be paid immediately to the charitable beneficiary. If, prior to our discovery that our shares of our stock
have been transferred to the trust, the shares are sold by the
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proposed transferee, then (i) the shares shall be deemed to have been sold on behalf of the trust and (ii) to the extent that the proposed transferee
received an amount for the shares that exceeds the amount he or she was entitled to receive, the excess shall be paid to the trustee upon demand.

        Shares of our stock held in the trust will be deemed to have been offered for sale to us, or our designee, at a price per share equal to the
lesser of (i) the price per share in the transaction that resulted in the transfer to the trust (or, in the case of a devise or gift, the market price at the
time of the devise or gift) and (ii) the market price on the date we, or our designee, accept the offer, which we may reduce by the amount of
dividends and distributions paid to the proposed transferee and owed by the proposed transferee to the trustee. We will have the right to accept
the offer until the trustee has sold the shares. Upon a sale to us, the interest of the charitable beneficiary in the shares sold will terminate and the
trustee will distribute the net proceeds of the sale to the proposed transferee and any dividends or other distributions held by the trustee will be
paid to the charitable beneficiary.

        If a transfer to a charitable trust, as described above, would be ineffective for any reason to prevent a violation of a restriction, the transfer
that would have resulted in a violation will be void ab initio, and the proposed transferee shall acquire no rights in those shares.

        Any certificate representing shares of our capital stock, and any notices delivered in lieu of certificates with respect to the issuance or
transfer of uncertificated shares, will bear a legend referring to the restrictions described above.

        Any person who acquires or attempts or intends to acquire beneficial or constructive ownership of shares of our capital stock that will or
may violate any of the foregoing restrictions on transferability and ownership, or any person who would have owned shares of our capital stock
that resulted in a transfer of shares to a charitable trust, is required to give written notice immediately to us, or in the case of a proposed or
attempted transaction, to give at least 15 days' prior written notice, and provide us with such other information as we may request in order to
determine the effect of the transfer on our status as a REIT.

        Every owner of more than 5% (or any lower percentage as required by the Code or the regulations promulgated thereunder) in number or
value of the outstanding shares of our capital stock, within 30 days after the end of each taxable year, is required to give us written notice, stating
his or her name and address, the number of shares of each class and series of shares of our capital stock that he or she beneficially owns and a
description of the manner in which the shares are held. Each of these owners must provide us with additional information that we may request in
order to determine the effect, if any, of his or her beneficial ownership on our status as a REIT and to ensure compliance with the ownership
limit. In addition, any person that is a beneficial or constructive owner of shares of our stock and each person (including the stockholders of
record) who is holding shares of our stock for a beneficial or constructive owner will upon demand be required to provide us with information
that we may request in good faith in order to determine our status as a REIT and to comply with the requirements of any taxing authority or
governmental authority or to determine our compliance with the ownership limit.

        The foregoing restrictions on transferability and ownership will not apply if our board of directors determines that it is no longer in our best
interests to attempt to qualify, or to continue to qualify, as a REIT.

        These ownership limitations could delay, defer or prevent a transaction or a change in control that might involve a premium price for our
shares of common stock or otherwise be in the best interest of our stockholders.
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 DESCRIPTION OF WARRANTS

        We may issue warrants for the purchase of shares of our common stock or shares of our preferred stock. Warrants may be issued
independently or together with any securities and may be attached to or separate from the securities. Each series of warrants will be issued under
a separate warrant agreement to be entered into between us and a warrant agent specified in the prospectus supplement governing the offering of
any warrants.

        The warrant agent will act solely for us in connection with the warrants and will not act for or on behalf of any warrant holders.

        The prospectus supplement governing the issuance of any series of warrants will include specific terms relating to the offering, including, if
applicable:

�
the title of the warrants;

�
the aggregate number of warrants;

�
the price or prices at which the warrants will be issued;

�
the currencies in which the price or prices of the warrants may be payable;

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

�
the designation and terms of the other offered securities, if any, with which the warrants are issued and the number of
warrants issued with the security;

�
if applicable, the date on and after which the warrants and the offered securities purchasable upon exercise of the warrants
will be separately transferable;

�
the price or prices at which, and currency or currencies in which, the offered securities purchasable upon exercise of the
warrants may be purchased;

�
the date on which the right to exercise the warrants shall commence and the date on which the right shall expire;

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

�
information with respect to book-entry procedures, if any;

�
any listing of warrants on any securities exchange;

�
if appropriate, a discussion of any material federal income tax considerations applicable to the warrants; and

�
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any other material term of the warrants, including terms, procedures and limitations relating to the exchange and exercise of
the warrants.

        Except as provided in the applicable prospectus supplement, the exercise price and the number of shares of our common stock or shares of
our preferred stock purchasable upon the exercise of each warrant will be subject to adjustment in certain events, including the issuance of a
stock dividend to the holders of the underlying common stock or preferred stock or a stock split, reverse stock split, combination, subdivision or
reclassification of the underlying common stock or preferred stock, as the case may be. In lieu of adjusting the number of shares purchasable
upon exercise of each warrant, we may elect to adjust the number of warrants. Unless otherwise provided in the applicable prospectus
supplement, no adjustments in the number of shares purchasable upon exercise of the warrants will be required until all cumulative adjustments
require an adjustment of at least 1% thereof. We may, at our option, reduce the exercise price at any time. No fractional shares will be issued
upon exercise of warrants, but we will pay the cash value of any fractional shares otherwise issuable. Notwithstanding the
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foregoing, except as otherwise provided in the applicable prospectus supplement, in case of any consolidation, merger or sale or conveyance of
our assets as an entirety or substantially as an entirety, the holder of each outstanding warrant will have the right to the kind and amount of
shares of stock and other securities and property, including cash, receivable by a holder of the number of shares of our common stock or shares
of our preferred stock into which each warrant was exercisable immediately prior to the particular triggering event.

        Each warrant will entitle the holder to purchase for cash such number of shares of our common stock or shares of our preferred stock, at
such exercise price as shall, in each case, be set forth in, or be determinable as set forth in, the applicable prospectus supplement relating to the
warrants offered thereby. Unless otherwise specified in the applicable prospectus supplement, warrants may be exercised at any time up to
5:00 p.m. New York City time on the expiration date set forth in applicable prospectus supplement. After 5:00 p.m. New York City time on the
expiration date, unexercised warrants will be void.

        Warrants may be exercised as set forth in the applicable prospectus supplement relating to the warrants. Upon receipt of payment and the
warrant certificate properly completed and duly executed at the corporate trust office of the warrant agent or any other office indicated in the
applicable prospectus supplement, we will, as soon as practicable, forward the securities purchasable upon such exercise. If less than all of the
warrants that are represented by such warrant certificate are exercised, a new warrant certificate will be issued for the remaining amount of
warrants.

        Additionally, in order to enable us to preserve our status as a REIT, our capital stock is subject to certain restrictions on ownership and
transfer, as described in "Description of Common and Preferred Stock�Restrictions on Ownership and Transfer." These ownership limitations
will also apply to ownership of any warrants we offer. The prospectus supplement related to the offering of any warrants will specify any
additional ownership limitation relating to the warrants being offered thereby.

 DESCRIPTION OF UNITS

        We may issue units consisting of one or more shares of our common stock, shares of our preferred stock, warrants or any combination of
such securities. These units may be issuable as, and for a specified period of time may be transferrable only as, a single security, rather than as
the separate constituent securities comprising such units.

        The prospectus supplement governing the issuance of any units will specify the following terms in respect of which this prospectus is being
delivered:

�
the terms of the units and of any of the shares of our common stock, shares of our preferred stock or warrants constituting
the units, including whether and under what circumstances the securities comprising the units may be traded separately;

�
the terms of any unit agreement governing the units;

�
if appropriate, a discussion of any material federal income tax considerations applicable to the units; and

�
the provisions for the payment, settlement, transfer or exchange of the units.

        Additionally, in order to enable us to preserve our status as a REIT, our capital stock is subject to certain restrictions on ownership and
transfer, as described in "Description of Common and Preferred Stock�Restrictions on Ownership and Transfer." These ownership limitations
will also apply to ownership of any units we offer. The prospectus supplement related to the offering of any units will specify any additional
ownership limitation relating to the units being offered thereby.
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 LEGAL OWNERSHIP OF SECURITIES

        We can issue securities in registered form or in the form of one or more global securities. We describe global securities in greater detail
below. We refer to those persons who have securities registered in their own names on the books that we or any applicable trustee maintain for
this purpose as the "holders" of those securities. These persons are the legal holders of the securities. We refer to those persons who, indirectly
through others, own beneficial interests in securities that are not registered in their own names, as "indirect holders" of those securities. As we
discuss below, indirect holders are not legal holders, and investors in securities issued in book-entry form or in street name will be indirect
holders.

Book-Entry Holders

        We may issue securities in book-entry form only, as we will specify in the accompanying prospectus supplement. This means securities
may be represented by one or more global securities registered in the name of a financial institution that holds them as depositary on behalf of
other financial institutions that participate in the depositary's book-entry system. These participating institutions, which are referred to as
participants, in turn, hold beneficial interests in the securities on behalf of themselves or their customers.

        Only the person in whose name a security is registered is recognized as the holder of that security. Securities issued in global form will be
registered in the name of the depositary or its participants. Consequently, for securities issued in global form, we will recognize only the
depositary as the holder of the securities, and we will make all payments on the securities to the depositary. The depositary passes along the
payments it receives to its participants, which in turn pass the payments along to their customers who are the beneficial owners. The depositary
and its participants do so under agreements they have made with one another or with their customers; they are not obligated to do so under the
terms of the securities.

        As a result, investors in a book-entry security will not own securities directly. Instead, they will own beneficial interests in a global security,
through a bank, broker or other financial institution that participates in the depositary's book-entry system or holds an interest through a
participant. As long as the securities are issued in global form, investors will be indirect holders, and not holders, of the securities.

Street Name Holders

        We may terminate a global security or issue securities in non-global form. In these cases, investors may choose to hold their securities in
their own names or in "street name." Securities held by an investor in street name would be registered in the name of a bank, broker or other
financial institution that the investor chooses, and the investor would hold only a beneficial interest in those securities through an account he or
she maintains at that institution.

        For securities held in street name, we will recognize only the intermediary banks, brokers and other financial institutions in whose names
the securities are registered as the holders of those securities, and we will make all payments on those securities to them. These institutions pass
along the payments they receive to their customers who are the beneficial owners, but only because they agree to do so in their customer
agreements or because they are legally required to do so. Investors who hold securities in street name will be indirect holders, not holders, of
those securities.

Legal Holders

        Our obligations run only to the legal holders of the securities. We do not have obligations to investors who hold beneficial interests in
global securities, in street name or by any other indirect
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means. This will be the case whether an investor chooses to be an indirect holder of a security or has no choice because we are issuing the
securities only in global form. For example, once we make a payment or give a notice to the holder, we have no further responsibility for the
payment or notice even if that holder is required, under agreements with depositary participants or customers or by law, to pass it along to the
indirect holders but does not do so. Whether and how the holders contact the indirect holders is up to the holders.

Special Considerations for Indirect Holders

        If you hold securities through a bank, broker or other financial institution, either in book-entry form or in street name, you should check
with your own institution to find out:

�
how it handles securities payments and notices;

�
whether it imposes fees or charges;

�
how it would handle a request for the holders' consent, if ever required;

�
whether and how you can instruct it to send you securities registered in your own name so you can be a holder, if that is
permitted in the future;

�
how it would exercise rights under the securities if there were a default or other event triggering the need for holders to act to
protect their interests; and

�
if the securities are in book-entry form, how the depositary's rules and procedures will affect these matters.

Global Securities

        A global security is a security held by a depositary that represents one or any other number of individual securities. Generally, all securities
represented by the same global securities will have the same terms.

        Each security issued in book-entry form will be represented by a global security that we deposit with and register in the name of a financial
institution or its nominee that we select. The financial institution that we select for this purpose is called the depositary. Unless we specify
otherwise in the accompanying prospectus supplement, The Depository Trust Company, New York, New York, or DTC, will be the depositary
for all securities issued in book-entry form.

        A global security may not be transferred to or registered in the name of anyone other than the depositary, its nominee or a successor
depositary, unless special termination situations arise. We describe those situations below under "�Special Situations When a Global Security
Will Be Terminated." As a result of these arrangements, the depositary, or its nominee, will be the sole registered owner and holder of all
securities represented by a global security, and investors will be permitted to own only beneficial interests in a global security. Beneficial
interests must be held by means of an account with a broker, bank or other financial institution that in turn has an account with the depositary or
with another institution that does. Thus, an investor whose security is represented by a global security will not be a holder of the security, but
only an indirect holder of a beneficial interest in the global security.

        If the prospectus supplement for a particular security indicates that the security will be issued in global form only, then the security will be
represented by a global security at all times unless and until the global security is terminated. If termination occurs, we may issue the securities
through another book-entry clearing system or decide that the securities may no longer be held through any book-entry clearing system.
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Special Considerations for Global Securities

        As an indirect holder, an investor's rights relating to a global security will be governed by the account rules of the investor's financial
institution and of the depositary, as well as general laws relating to securities transfers. We do not recognize an indirect holder as a holder of
securities and instead deal only with the depositary that holds the global security.

        If securities are issued only in the form of a global security, an investor should be aware of the following:

�
An investor cannot cause the securities to be registered in his or her name, and cannot obtain non-global certificates for his
or her interest in the securities, except in the special situations we describe below;

�
An investor will be an indirect holder and must look to his or her own bank or broker for payments on the securities and
protection of his or her legal rights relating to the securities;

�
An investor may not be able to sell interests in the securities to some insurance companies and to other institutions that are
required by law to own their securities in non-book-entry form;

�
An investor may not be able to pledge his or her interest in a global security in circumstances where certificates representing
the securities must be delivered to the lender or other beneficiary of the pledge in order for the pledge to be effective;

�
The depositary's policies, which may change from time to time, will govern payments, transfers, exchanges and other
matters relating to an investor's interest in a global security. We and any applicable trustee have no responsibility for any
aspect of the depositary's actions or for its records of ownership interests in a global security. We and the trustee also do not
supervise the depositary in any way;

�
The depositary may, and we understand that DTC will, require that those who purchase and sell interests in a global security
within its book-entry system use immediately available funds, and your broker or bank may require you to do so as well; and

�
Financial institutions that participate in the depositary's book-entry system, and through which an investor holds its interest
in a global security, may also have their own policies affecting payments, notices and other matters relating to the securities.
There may be more than one financial intermediary in the chain of ownership for an investor. We do not monitor and are not
responsible for the actions of any of those intermediaries.

Special Situations When a Global Security will be Terminated

        In a few special situations described below, the global security will terminate and interests in it will be exchanged for physical certificates
representing those interests. After that exchange, the choice of whether to hold securities directly or in street name will be up to the investor.
Investors must consult their own banks or brokers to find out how to have their interests in securities transferred to their own name, so that they
will be direct holders. We have described the rights of holders and street name investors above.

        The global security will terminate when the following special situations occur:

�
if the depositary notifies us that it is unwilling, unable or no longer qualified to continue as depositary for that global security
and we do not appoint another institution to act as depositary within 90 days;

�
if we notify any applicable trustee that we wish to terminate that global security; or
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�
if an event of default has occurred with regard to securities represented by that global security and has not been cured or
waived.

        The prospectus supplement may also list additional situations for terminating a global security that would apply only to the particular series
of securities covered by the prospectus supplement. When a global security terminates, the depositary, and not we or any applicable trustee, is
responsible for deciding the names of the institutions that will be the initial direct holders.
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 CERTAIN PROVISIONS OF MARYLAND LAW AND OF
OUR CHARTER AND BYLAWS

        The following summary of certain provisions of Maryland law and of our charter and bylaws is qualified in its entirety by reference to
Maryland law and our charter and bylaws, copies of which are filed as exhibits to the registration statement of which this prospectus is a part.
See "Where You Can Find More Information."

Our Board of Directors

        Our charter and bylaws provide that the number of directors of our company may be increased or decreased by a majority of our entire
board of directors, but may not be less than the minimum number required under the MGCL, which is one, or, unless our bylaws are amended,
more than fifteen.

        Each member of our board of directors is elected by our stockholders to serve until the next annual meeting of stockholders and until his or
her successor is duly elected and qualifies. Holders of shares of our common stock have no right to cumulative voting in the election of directors,
and directors are elected by a plurality of the votes cast in the election of directors. Consequently, at each annual meeting of stockholders, the
holders of a majority of the shares of our common stock may elect all of our directors. Our board of directors has adopted a policy pursuant to
which at any meeting of stockholders at which members of the board of directors are to be elected by the stockholders in an uncontested
election, any nominee for director who receives a greater number of votes "withheld" from his or her election than votes "for" his or her election
will submit to our board of directors a written offer to resign from our board of directors no later than two weeks after the certification of the
voting results. The Nominating and Corporate Governance Committee of our board of directors will consider any such resignation offer and,
within 60 days after the certification of the voting results, recommend to our board of directors whether to accept or reject the resignation offer.
Our board of directors will act on the committee's recommendation, which will not be binding, no later than 90 days after the certification of the
voting results.

Removal of Directors

        Our charter provides that, subject to the rights of holders of one or more classes or series of preferred stock to elect or remove one or more
directors, a director may be removed only for cause (as defined in our charter) and only by the affirmative vote of holders of shares entitled to
cast at least two-thirds of the votes entitled to be cast generally in the election of directors. This provision may preclude stockholders from
removing incumbent directors except for cause and by a substantial affirmative vote.

Business Combinations

        Under the MGCL, certain "business combinations" (including a merger, consolidation, share exchange or, in circumstances specified in the
statute, an asset transfer or issuance or reclassification of equity securities) between a Maryland corporation and an interested stockholder
(i.e., any person who beneficially (other than the corporation or any subsidiary) owns 10% or more of the voting power of the corporation's
outstanding voting stock after the date on which the corporation had 100 or more beneficial owners of its stock, or an affiliate or associate of the
corporation who, at any time within the two-year period immediately prior to the date in question, was the beneficial owner of 10% or more of
the voting power of the then outstanding stock of the corporation after the date on which the corporation had 100 or more beneficial owners of
its stock) or an affiliate of an interested stockholder, are prohibited for five years after the most recent date on which the interested stockholder
becomes an interested stockholder. Thereafter, any such business combination between the Maryland corporation
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and an interested stockholder generally must be recommended by the board of directors of such corporation and approved by the affirmative
vote of at least (1) 80% of the votes entitled to be cast by holders of outstanding shares of voting stock of the corporation and (2) two-thirds of
the votes entitled to be cast by holders of voting stock of the corporation other than shares held by the interested stockholder with whom (or with
whose affiliate) the business combination is to be effected or held by an affiliate or associate of the interested stockholder, unless, among other
conditions, the corporation's common stockholders receive a minimum price (as defined in the MGCL) for their shares and the consideration is
received in cash or in the same form as previously paid by the interested stockholder for its shares. A person is not an interested stockholder
under the statute if the board of directors approved in advance the transaction by which the person otherwise would have become an interested
stockholder. 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 it.

        As permitted by the MGCL, our board of directors has adopted a resolution exempting any business combination between us and any other
person from the provisions of this statute, provided that the business combination is first approved by our board of directors (including a
majority of directors who are not affiliates or associates of such persons). However, our board of directors may repeal or modify this resolution
at any time in the future, in which case the applicable provisions of this statute will become applicable to business combinations between us and
interested stockholders.

Control Share Acquisitions

        The MGCL provides that a holder of "control shares" of a Maryland corporation acquired in a "control share acquisition" has no voting
rights with respect to those shares except to the extent approved by the affirmative vote of at least two-thirds of the votes entitled to be cast by
stockholders entitled to vote generally in the election of directors, excluding votes cast by (1) the person who makes or proposes to make a
control share acquisition, (2) an officer of the corporation or (3) 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 acquirer or in
respect of which the acquirer is able to exercise or direct the exercise of voting power (except solely by virtue of a revocable proxy), would
entitle the acquirer to exercise voting power in electing directors within one of the following ranges of voting power: (1) one-tenth or more but
less than one-third, (2) one-third or more but less than a majority or (3) 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 of 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 the 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 acquirer 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 acquirer becomes entitled to vote
a majority of the shares entitled to vote, all other stockholders may exercise appraisal rights. 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 acquirer in the control share acquisition.
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        The control share acquisition statute does not apply to, among other things, (1) shares acquired in a merger, consolidation or share exchange
if the corporation is a party to the transaction or (2) acquisitions approved or exempted by the charter or bylaws of the corporation.

        Our bylaws contain a provision exempting from the control share acquisition statute any acquisition by any person of shares of our stock.
There can be no assurance that such provision will not be amended or eliminated at any time in the future by our board of directors.

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, by provision in its charter or bylaws or a resolution of its board of directors and
notwithstanding any contrary provision in the charter or bylaws, to any or all of five provisions of the MGCL which provide, respectively, that:

�
the corporation's board of directors will be divided into three classes;

�
the affirmative vote of two-thirds of the votes cast in the election of directors generally is required to remove a director;

�
the number of directors may be fixed only by vote of the directors;

�
a vacancy on its board of directors be filled only by the remaining directors and that directors elected to fill a vacancy will
serve for the remainder of the full term of the class of directors in which the vacancy occurred; and

�
the request of stockholders entitled to cast a majority of all the votes entitled to be cast at the meeting is required for
stockholders to require the calling of a special meeting of stockholders.

        Our charter prohibits us from electing to be subject to each of the other provisions of Subtitle 8. The prohibition to elect to be subject to the
other provisions of Subtitle 8 may not be repealed unless a proposal to repeal such prohibition with respect to any section of Subtitle 8 is
approved by the affirmative vote of at least a majority of the votes cast on the matter by our stockholders entitled to vote generally in the election
of our directors. Through provisions in our charter and bylaws unrelated to Subtitle 8, we already (1) require the affirmative vote of holders of
shares entitled to cast at least two-thirds of all the votes entitled to be cast generally in the election of directors to remove a director from our
board of directors, which removal must be for cause, (2) vest in our board of directors the exclusive power to fix the number of directors, by vote
of a majority of the entire board and (3) require, unless called by our chairman, our president and chief executive officer or our board of
directors, the request of stockholders entitled to cast not less than a majority of all the votes entitled to be cast at the meeting to call a special
meeting. Our board of directors is not currently classified.

Meetings of Stockholders

        Pursuant to our bylaws, an annual meeting of our stockholders for the purpose of the election of directors and the transaction of any
business will be held on a date and at the time and place set by our board of directors. Each of our directors is elected by our stockholders to
serve until the next annual meeting and until his or her successor is duly elected and qualifies under Maryland law. In addition, our chairman,
our president and chief executive officer or our board of directors may call a special meeting of our stockholders. Subject to the provisions of
our bylaws, a special meeting of our stockholders to act on any matter that may properly be considered by our stockholders will also be called by
our secretary upon the written request of stockholders entitled to cast a majority of all the votes entitled to be cast at the meeting on such matter,
accompanied by the information required by our bylaws. Our secretary will inform the requesting stockholders of the reasonably estimated cost
of
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preparing and mailing the notice of meeting (including our proxy materials), and the requesting stockholder must pay such estimated cost before
our secretary may prepare and mail the notice of the special meeting.

Amendments to Our Charter and Bylaws

        Except for certain amendments related to the removal of directors and the restrictions on ownership and transfer of our stock and the vote
required to amend those provisions (which must be declared advisable by our board of directors and approved by the affirmative vote of
stockholders entitled to cast not less than two-thirds of all the votes entitled to be cast on the matter), our charter generally may be amended only
if the amendment is declared advisable by our board of directors and approved by the affirmative vote of stockholders entitled to cast a majority
of all of the votes entitled to be cast on the matter. Certain amendments to our charter, whether by merger or consolidation or otherwise, that
would materially and adversely affect the terms of our Series D Preferred Stock or Series E Preferred Stock must in certain instances be
approved by the holders of the outstanding shares of our Series D Preferred Stock or Series E Preferred Stock, as the case may be, entitled to cast
at least two-thirds of the votes entitled to be cast on the matter, voting as a separate class.

        Our board of directors, with the approval of a majority of the entire board, and without any action by our stockholders, may also amend our
charter to increase or decrease the aggregate number of shares of stock or the number of shares of stock of any class or series we are authorized
to issue.

        Our board of directors has the exclusive power to adopt, alter or repeal any provision of our bylaws and to make new bylaws.

Extraordinary Transactions

        Under the MGCL, a Maryland corporation generally cannot dissolve, merge, convert, sell 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 approved by the affirmative vote of
stockholders entitled to cast at least two-thirds of the votes entitled to be cast 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. As permitted by the MGCL, our charter
provides that any of these actions may be approved by the affirmative vote of stockholders entitled to cast a majority of all of the votes entitled
to be cast on the matter. Our operating assets are held by our subsidiaries, and these subsidiaries may be able to merger or sell all or substantially
all of their assets without the approval of our stockholders.

Appraisal Rights

        Our charter provides that our stockholders generally will not be entitled to exercise statutory appraisal rights.

Dissolution

        Our dissolution must be declared advisable by a majority of our entire board of directors and approved by the affirmative vote of
stockholders entitled to cast a majority of all of the votes entitled to be cast on the matter.

Advance Notice of Director Nominations and New Business

        Our bylaws provide that, with respect to an annual meeting of stockholders, nominations of individuals for election to our board of directors
and the proposal of other business to be considered by our stockholders at an annual meeting of stockholders may be made only (1) pursuant to
our notice
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of the meeting, (2) by or at the direction of our board of directors or (3) by a stockholder who was a stockholder of record both at the time of
giving of notice and at the time of the meeting, who is entitled to vote at the meeting on the election of the individual so nominated or such other
business and who has complied with the advance notice procedures set forth in our bylaws, including a requirement to provide certain
information about the stockholder and its affiliates and the nominee or business proposal, as applicable.

        With respect to special meetings of stockholders, only the business specified in our notice of meeting may be brought before the meeting.
Nominations of individuals for election to our board of directors may be made at a special meeting of stockholders at which directors are to be
elected only (1) by or at the direction of our board of directors or (2) provided that the special meeting has been properly called in accordance
with our bylaws for the purpose of electing directors, by a stockholder who is a stockholder of record both at the time of giving of notice and at
the time of the meeting, who is entitled to vote at the meeting on the election of each individual so nominated and who has complied with the
advance notice provisions set forth in our bylaws, including a requirement to provide certain information about the stockholder and its affiliates
and the nominee.

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

        Our charter and bylaws and Maryland law contain provisions that may delay, defer or prevent a change in control or other transaction that
might involve a premium price for our common stock or otherwise be in the best interests of our stockholders, including:

�
supermajority vote and cause requirements for removal of directors;

�
requirement that stockholders holding at least a majority of our outstanding common stock must act together to make a
written request before our stockholders can require us to call a special meeting of stockholders;

�
the power of our board of directors, without stockholder approval, to increase or decrease the aggregate number of
authorized shares of stock or the number of shares of any class or series of stock;

�
the power of our board of directors to cause us to issue additional shares of stock of any class or series and to fix the terms of
one or more classes or series of stock without stockholder approval;

�
the restrictions on ownership and transfer of our stock; and

�
advance notice requirements for director nominations and stockholder proposals.

        Likewise, if the resolution opting out of the business combination provisions of the MGCL was repealed or modified or the provision in the
bylaws opting out of the control share acquisition provisions of the MGCL were rescinded, these provisions of the MGCL could have similar
anti-takeover effects.

Limitation of Directors' and Officers' Liability and Indemnification

        Maryland law 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 (1) actual receipt of an improper benefit or profit in
money, property or services or (2) active and deliberate dishonesty that is established by a final judgment and is material to the cause of action.
Our charter contains a provision that eliminates such liability to the maximum extent permitted by Maryland law.
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        The MGCL requires a corporation (unless its charter provides otherwise, which our 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, or threatened to be 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, or threatened to be made, a party by reason of their service in those or other capacities unless it is established that:

�
the act or omission of the director or officer was material to the matter giving rise to the proceeding and (1) was committed
in bad faith or (2) 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 if it determines that the director or officer is fairly and reasonably entitled to indemnification, and then only for expenses. In
addition, the MGCL permits a Maryland corporation to advance reasonable expenses to a director or officer upon its receipt of:

�
a written affirmation by the director or officer of his or her good faith belief that he or she has met the standard of conduct
necessary for indemnification by the corporation; and

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

        Our charter authorizes us, and our bylaws obligate us, to the maximum 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 such a proceeding to:

�
any present or former director or officer of our company who is made, or threatened to be 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 as a director, officer,
partner, trustee, member or manager of another corporation, real estate investment trust, limited liability company,
partnership, joint venture, trust, employee benefit plan or other enterprise and who is made, or threatened to be 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 individual who served our predecessor in any of the
capacities described above and to any employee or agent of our company or our predecessor.

        We have entered into indemnification agreements with each of our directors and executive officers that provide for indemnification to the
maximum extent permitted by Maryland law.

REIT Qualification

        Our charter provides that our board of directors may revoke or otherwise terminate our REIT election, without approval of our
stockholders, if it determines that it is no longer in our best interests to attempt to qualify, or to continue to qualify, as a REIT.
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">    19,169,289  

Municipal Bonds

Par  

(000) Value
Texas (continued)
County of Harris Texas Cultural Education Facilities Finance Corp., RB, 1st Mortgage, Brazos Presbyterian
Homes, Inc. Project, Series B:
7.00%, 1/01/43 $ 380 $ 452,523
7.00%, 1/01/48 500 591,490
County of Harris Texas-Houston Sports Authority, Refunding RB (NPFGC) (c):
3rd Lien, Series A-3, 0.00%, 11/15/37 26,120 8,195,411
CAB, Junior Lien, Series H, 0.00%, 11/15/35 5,000 1,940,050
CAB, Senior Lien, Series A, 0.00%, 11/15/38 12,580 4,421,618
County of Midland Texas Fresh Water Supply District No. 1, RB, CAB, City of Midland Project,
Series A (c):
0.00%, 9/15/40 9,780 3,393,269
0.00%, 9/15/41 5,420 1,784,698
County of Tarrant Texas Cultural Education Facilities Finance Corp., RB, Scott & White Healthcare:
6.00%, 8/15/20 (a) 585 710,061
6.00%, 8/15/45 7,345 8,784,547
Fort Bend County Industrial Development Corp., RB, NRG Energy Project, Series B, 4.75%, 11/01/42 2,045 2,053,896
New Hope Cultural Education Facilities Corp., RB, Collegiate Housing Tarleton State University Project,
5.00%, 4/01/35 355 383,144
Texas Municipal Gas Acquisition & Supply Corp. III, RB, 5.00%, 12/15/32 2,835 3,198,050
Texas Private Activity Bond Surface Transportation Corp., RB, Senior Lien:
LBJ Infrastructure Group LLC, LBJ Freeway Managed Lanes Project, 7.00%, 6/30/40 6,000 7,243,560
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Schedule of Investments (continued) BlackRock Municipal Income Trust (BFK)

Municipal Bonds
Par  
(000) Value

Texas (continued)
Texas Private Activity Bond Surface Transportation Corp., RB, Senior Lien (continued):
NTE Mobility Partners LLC, North Tarrant Express Managed Lanes Project,
6.88%, 12/31/39 $ 5,100 $ 6,007,341

82,544,182
Utah � 0.5%
Utah State Charter School Finance Authority, RB, Ogden Preparatory Academy, Series A:
3.25%, 10/15/36 795 752,634
3.25%, 10/15/42 3,010 2,704,967

3,457,601
Virginia � 1.5%
Virginia Small Business Financing Authority, RB, Senior Lien, Elizabeth River Crossings OpCo LLC
Project, AMT:
5.25%, 1/01/32 3,155 3,519,939
6.00%, 1/01/37 5,695 6,581,768

10,101,707
Washington � 1.0%
Port of Seattle Washington, RB, Series C, AMT,
5.00%, 4/01/40 1,475 1,643,858
Washington Health Care Facilities Authority, RB, Catholic Health Initiatives, Series A,
5.75%, 1/01/45 4,420 5,238,275

6,882,133
Wisconsin � 0.3%
State of Wisconsin Health & Educational Facilities Authority, RB, Ascension Health Senior Credit
Group, Series E, 5.00%, 11/15/33 1,640 1,861,302
Total Municipal Bonds � 122.0% 821,272,324

Municipal Bonds Transferred to

Tender Option Bond Trusts (h)
Alabama � 0.7%
City of Birmingham Alabama Special Care Facilities Financing Authority, Refunding RB, Ascension
Health, Senior Credit, Series C-2, 5.00%, 11/15/36 4,548 4,702,086
Municipal Bonds Transferred to

Tender Option Bond Trusts (h)
Par  
(000) Value

California � 5.2%
California Educational Facilities Authority, RB, University of Southern California, Series B,
5.25%, 10/01/39 (i) $ 5,115 $ 5,708,698
City & County of San Francisco California Public Utilities Commission, RB, Water Revenue,
Series B, 5.00%, 11/01/39 18,540 20,936,666
Los Angeles Community College District California, GO, Election of 2001, Series A (AGM),
5.00%, 8/01/17 (a) 4,500 4,803,570
San Diego Community College District California, GO, Election of 2002, 5.25%, 8/01/33 3,260 3,732,447

35,181,381
Colorado � 1.9%
Colorado Health Facilities Authority, RB, Catholic Health (AGM) (a):
Series C-3, 5.10%, 4/29/18 7,600 8,025,980
Series C-7, 5.00%, 5/01/18 4,860 5,142,269

13,168,249
Connecticut � 2.9%
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Connecticut State Health & Educational Facility Authority, RB, Yale University:
Series T-1, 4.70%, 7/01/29 9,397 9,892,800
Series X-3, 4.85%, 7/01/37 9,366 9,890,541

19,783,341
Florida � 1.1%
County of Miami-Dade Florida, RB, Water & Sewer System, 5.00%, 10/01/34 6,629 7,564,883
Massachusetts � 0.8%
Massachusetts School Building Authority, RB, Senior, Series B, 5.00%, 10/15/41 4,427 5,203,983
New Hampshire � 0.7%
New Hampshire Health & Education Facilities Authority, RB, Dartmouth College, 5.25%, 6/01/39 (i) 3,988 4,524,314
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Schedule of Investments (continued) BlackRock Municipal Income Trust (BFK)

Municipal Bonds Transferred to

Tender Option Bond Trusts (h)

Par  

(000) Value
New York � 10.6%
City of New York New York Municipal Water Finance Authority, Refunding RB, Water & Sewer
System, 2nd General Resolution:
Series FF-2, 5.50%, 6/15/40 $ 3,075 $ 3,508,523
Series HH, 5.00%, 6/15/31 (i) 16,395 19,188,216
Hudson Yards Infrastructure Corp., RB, Fiscal 2012, Series A, 5.75%, 2/15/47 (i) 3,130 3,643,811
New York Liberty Development Corp., RB, 1 World Trade Center Port Authority Consolidated Bonds,
5.25%, 12/15/43 20,864 24,254,770
New York Liberty Development Corp., Refunding RB, 4 World Trade Center Project, 5.75%, 11/15/51
(i) 12,611 14,748,902
Port Authority of New York & New Jersey, Refunding ARB, 194th Series, 5.25%, 10/15/55 5,070 6,000,649

71,344,871
North Carolina � 0.9%
North Carolina Capital Facilities Finance Agency, Refunding RB, Duke University Project, Series B,
5.00%, 10/01/55 4,960 5,782,765
Texas � 3.0%
City of San Antonio Texas Public Service Board, RB, Electric & Gas Systems, Junior Lien,
5.00%, 2/01/43 4,900 5,508,482
County of Harris Texas Metropolitan Transit Authority, Refunding RB, Series A, 5.00%, 11/01/41 6,650 7,724,440
University of Texas, Refunding RB, Financing System, Series B, 5.00%, 8/15/43 6,003 7,009,998

20,242,920
Utah � 1.2%
City of Riverton Utah, RB, IHC Health Services, Inc., 5.00%, 8/15/41 7,153 7,832,333
Municipal Bonds Transferred to

Tender Option Bond Trusts (h)

Par  

(000) Value
Virginia � 1.7%
University of Virginia, Refunding RB, GO, 5.00%, 6/01/40 $ 10,767 $ 11,742,976
Washington � 3.3%
Central Puget Sound Regional Transit Authority, RB, Series A (AGM),
5.00%, 11/01/17 (a) 5,459 5,874,734
State of Washington, GO, Various Purposes, Series E, 5.00%, 2/01/19 (a) 14,487 16,256,186

22,130,920
Total Municipal Bonds Transferred to
Tender Option Bond Trusts � 34.0% 229,205,022
Total Long-Term Investments

(Cost � $959,964,197) � 156.0% 1,050,477,346

Short-Term Securities Shares
BlackRock Liquidity Funds, MuniCash, 0.02% (j)(k) 15,177,405 15,177,405
Total Short-Term Securities

(Cost � $15,177,405) � 2.3% 15,177,405
Total Investments (Cost � $975,141,602*) � 158.3% 1,065,654,751
Other Assets Less Liabilities � 1.0% 6,913,841
Liability for TOB Trust Certificates, Including Interest
Expense and Fees Payable � (19.1)% (128,574,042) 
VMTP Shares, at Liquidation Value � (40.2)% (270,800,000) 

Net Assets Applicable to Common Shares � 100.0% $ 673,194,550
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* As of January 31, 2016, gross unrealized appreciation and depreciation based on cost for federal income tax purposes were as follows:

Tax cost $ 849,093,286

Gross unrealized appreciation $ 99,903,675
Gross unrealized depreciation (11,896,322) 

Net unrealized appreciation $ 88,007,353

Notes to Schedule of Investments

* Cost for federal income tax purposes.

(a) U.S. Government securities, held in escrow, are used to pay interest on this security, as well as to retire the bond in full at the date indicated, typically at a
premium to par.
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Schedule of Investments (continued) BlackRock Municipal Income Trust (BFK)

(b) Security exempt from registration pursuant to Rule 144A under the Securities Act of 1933, as amended. These securities may be resold in transactions exempt
from registration to qualified institutional investors.

(c) Zero-coupon bond.

(d) Issuer filed for bankruptcy and/or is in default of interest payments.

(e) Non-income producing security.

(f) Step-up bond that pays an initial coupon rate for the first period and then a higher coupon rate for the following periods. Rate as of period end.

(g) Variable rate security. Rate as of period end.

(h) Represent bonds transferred to a TOB Trust in exchange of cash and residual certificates received by the Trust. These bonds serve as collateral in a secured
borrowing.

(i) All or a portion of security is subject to a recourse agreement. The aggregate maximum potential amount the Trust could ultimately be required to pay under
the agreements, which expire between October 1, 2016 to November 15, 2019, is $25,981,959.

(j) During the period ended January 31, 2016, investments in issuers considered to be affiliates of the Trust for purposes of Section 2(a)(3) of the Investment
Company Act of 1940, as amended, were as follows:

Affiliate

Shares Held

at April 30,

2015
Net

Activity

Shares Held

at January 31,

2016 Income
FFI Institutional Tax-Exempt Fund 4,155,414 (4,155,414) � $ 1,084
BlackRock Liquidity Funds: MuniCash � 15,177,405 15,177,405 �

(k) Current yield as of period end.

Derivative Financial Instruments Outstanding as of Period End
Financial Futures Contracts

Contracts
Short Issue Expiration

Notional
Value

Unrealized
Depreciation

(67) 5-Year U.S. Treasury Note March 2016 $ 8,085,016 $ (114,283) 
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(79) 10-Year U.S. Treasury Note March 2016 $ 10,236,672 (220,146) 
(40) Long U.S. Treasury Bond March 2016 $ 6,441,250 (231,339) 
(13) U.S. Ultra Treasury Bond March 2016 $ 2,160,437 (84,501) 

Total $ (650,269) 

Portfolio Abbreviations

AGC Assured Guarantee Corp.
AGM Assured Guaranty Municipal Corp.
AMT Alternative Minimum Tax (subject to)
ARB Airport Revenue Bonds
CAB Capital Appreciation Bonds
EDA Economic Development Authority
EDC Economic Development Corp.
GARB General Airport Revenue Bonds
GO General Obligation Bonds
IDA Industrial Development Authority
LRB Lease Revenue Bonds

10 BLACKROCK MUNICIPAL INCOME TRUST JANUARY 31, 2016
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Schedule of Investments (continued) BlackRock Municipal Income Trust (BFK)

NPFGC National Public Finance Guarantee Corp.
RB Revenue Bonds
S/F Single-Family

Fair Value Hierarchy as of Period End
Various inputs are used in determining the fair value of investments and derivative financial instruments. These inputs to valuation techniques are categorized into
a fair value hierarchy consisting of three broad levels for financial reporting purposes as follows:

�Level 1 � unadjusted price quotations in active markets/exchanges for identical assets or liabilities that the Trust has the ability to access

�Level 2 � other observable inputs (including, but not limited to, quoted prices for similar assets or liabilities in markets that are active, quoted
prices for identical or similar assets or liabilities in markets that are not active, inputs other than quoted prices that are observable for the
assets or liabilities (such as interest rates, yield curves, volatilities, prepayment speeds, loss severities, credit risks and default rates) or other
market-corroborated inputs)

�Level 3 � unobservable inputs based on the best information available in the circumstances, to the extent observable inputs are not available (including the
Trust�s own assumptions used in determining the fair value of investments and derivative financial instruments)

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest
priority to unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments
categorized in Level 3. The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the
fair value hierarchy classification is determined based on the lowest level input that is significant to the fair value measurement in its entirety. The significant
unobservable inputs used by the Global Valuation Committee in determining the price for Fair Valued Investments are typically categorized as Level 3.

Changes in valuation techniques may result in transfers into or out of an assigned level within the hierarchy. In accordance with the Trust�s policy, transfers
between different levels of the fair value hierarchy are deemed to have occurred as of the beginning of the reporting period. The categorization of a value
determined for investments and derivative financial instruments is based on the pricing transparency of the investments and derivative financial instruments and is
not necessarily an indication of the risks associated with investing in those securities. For information about the Trust�s policy regarding valuation of investments
and derivative financial instruments, refer to the Trust�s most recent financial statements as contained in its semi-annual report.

The following tables summarize the Trust�s investments and derivative financial instruments categorized in the disclosure hierarchy:

Level 1 Level 2 Level 3 Total
Assets:
Investments:
Long-Term Investments1 � $ 1,050,477,346 � $ 1,050,477,346
Short-Term Securities $ 15,177,405 � � 15,177,405

Total $ 15,177,405 $ 1,050,477,346 � $ 1,065,654,751

1   See above Schedule of Investments for values in each state or political subdivision.

Level 1 Level 2 Level 3 Total
Derivative Financial Instruments1

Liabilities:
Interest rate contracts $ (650,269) � � $ (650,269) 
1    Derivative financial instruments are financial futures contracts, which are valued at the unrealized appreciation (depreciation) on the instrument.
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Schedule of Investments (concluded) BlackRock Municipal Income Trust (BFK)

The Trust may hold assets and/or liabilities in which the fair value approximates the carrying amount for financial reporting purposes. As of period end, such
assets and/or liabilities are categorized within the disclosure hierarchy as follows:

Level 1 Level 2 Level 3 Total
Assets:
Cash $ 156 � � $ 156
Cash pledged for financial futures contracts 389,800 � � 389,800
Liabilities:
TOB Trust Certificates � $ (128,554,112) � (128,554,112) 
VMTP Shares � (270,800,000) � (270,800,000) 

Total $ 389,956 $ (399,354,112) � $ (398,964,156) 

During the period ended January 31, 2016, there were no transfers between levels.
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Item 2 � Controls and Procedures

2(a) � The registrant�s principal executive and principal financial officers, or persons performing similar functions,
have concluded that the registrant�s disclosure controls and procedures (as defined in Rule 30a-3(c) under the
Investment Company Act of 1940, as amended (the �1940 Act�)) are effective as of a date within 90 days of the
filing of this report based on the evaluation of these controls and procedures required by Rule 30a-3(b) under
the 1940 Act and Rule 13a-15(b) under the Securities Exchange Act of 1934, as amended.

2(b) � There were no changes in the registrant�s internal control over financial reporting (as defined in Rule 30a-3(d)
under the 1940 Act) that occurred during the registrant�s last fiscal quarter that have materially affected, or are
reasonably likely to materially affect, the registrant�s internal control over financial reporting.

Item 3 � Exhibits

Certifications � Attached hereto
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Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the
registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

BlackRock Municipal Income Trust

By: /s/ John M. Perlowski
John M. Perlowski
Chief Executive Officer (principal executive officer) of
BlackRock Municipal Income Trust

Date: March 22, 2016
Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this
report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates
indicated.

By: /s/ John M. Perlowski
John M. Perlowski
Chief Executive Officer (principal executive officer) of
BlackRock Municipal Income Trust

Date: March 22, 2016

By: /s/ Neal J. Andrews
Neal J. Andrews
Chief Financial Officer (principal financial officer) of
BlackRock Municipal Income Trust

Date: March 22, 2016
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