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Brooks W. Antweil

Andrews Kurth Kenyon LLP
1717 Main Street, Suite 3700

Dallas, Texas 75201
(214) 659-4400

Approximate date of commencement of proposed sale to the public:

From time to time after the effective date of this registration statement.

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

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933,

other than securities offered only in connection with dividend or interest reinvestment plans, check the following box: x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities

Act registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration

statement number of the earlier effective registration statement for the same offering. o

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing with the

Commission pursuant to Rule 462(e) under the Securities Act, check the following box. o

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or additional

classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box. o

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

Large Accelerated filer o Accelerated filer o

Non-accelerated filer o (Do not check if a smaller reporting company) Smaller reporting company x

Emerging growth company x
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If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or

revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. x

CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities
to be Registered

Amount to be
Registered(1)

Proposed Maximum
Offering Price Per

Unit

Proposed Maximum
Aggregate Offering

Price

Amount of
Registration

Fee(3)
Common Stock, par value $0.01 per
share � (2) (2) �
Preferred Stock, par value $0.01 per
share(4) � (2) (2) �
Depositary Shares � (2) (2) �
Warrants � (2) (2) �
Debt Securities � (2) (2) �
Rights � (2) (2) �
Units(5) � (2) (2) �
Total $ 50,000,000 $ 50,000,000 $ 6,225
(1) There are being registered under this registration statement such indeterminate number of shares of common stock, preferred stock and depositary

shares; such indeterminate principal amount of debt securities; such indeterminate number of warrants to purchase common stock, preferred stock,
debt securities, depositary shares and/or units; such indeterminate number of rights; and such indeterminate number of units as may be sold by the
registrant from time to time, which together shall have an aggregate initial offering price not to exceed $50,000,000. Any securities registered
hereunder may be sold separately or as units with other securities registered hereunder. The securities registered hereunder also include such
indeterminate number of shares of common stock and preferred stock, principal amount of debt securities, rights, and warrants as may be issued
upon conversion of or exchange for preferred stock, debt securities that provide for conversion or exchange; upon exercise of warrants; pursuant to
the terms of any units; or pursuant to the anti-dilution provisions of any such securities. In addition, pursuant to Rule 416 under the Securities Act
of 1933, as amended (the �Securities Act�), the shares being registered hereunder include such indeterminate number of shares of common stock and
preferred stock as may be issuable with respect to the shares being registered hereunder as a result of stock splits, stock dividends, or similar
events.

(2) Not required to be included in accordance with General Instruction II.D. of Form S-3.
(3) The registration fee has been calculated in accordance with Rule 457(o) under the Securities Act.
(4) Each share of common stock registered hereunder includes associated preferred share purchase rights (the �rights�), of Ashford Inc. Until the

occurrence of certain prescribed events, the rights are not exercisable, will be evidenced by the certificates for the common stock and will be
transferred with and only with the common stock. Upon the occurrence of such events, the rights will separate from the common stock and separate
certificates representing the rights will be distributed to the holders of the common stock.

(5) Each unit will represent an interest in two or more other securities, which may or may not be separable from one another.

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

This registration statement contains two prospectuses:

1. A base prospectus which covers the offering, issuance and sale by the registrant from time to time of any combination of common
stock, preferred stock, depositary shares, warrants, debt securities, rights or units described in this prospectus in one or more offerings
up to a maximum aggregate offering price of $50,000,000; and

2. A sales agreement prospectus covering the offering, issuance and sale by the registrant of up to a maximum aggregate offering price
of $25,000,000 of the registrant�s common stock that may be issued and sold pursuant to a sales agreement expected to be entered into
with B. Riley FBR, Inc.

The base prospectus immediately follows this explanatory note. The sales agreement prospectus immediately follows the base
prospectus. The common stock that may be offered, issued and sold by the registrant under the sales agreement prospectus is included
in the $50,000,000 of securities that may be offered, issued and sold by the registrant under the base prospectus. Any portion of the
$25,000,000 included in the sales agreement prospectus that is not previously sold or included in an active placement notice pursuant to
the sales agreements is available for sale in other offerings pursuant to the base prospectus and the applicable prospectus supplement,
and if no shares are sold under the sales agreements, the full $25,000,000 of securities may be sold in other offerings pursuant to the
base prospectus and the applicable prospectus supplement.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not
soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

Subject to Completion, Dated December 11, 2017

PROSPECTUS

COMMON STOCK
PREFERRED STOCK
DEPOSITARY SHARES

DEBT SECURITIES
WARRANTS
RIGHTS
UNITS

This prospectus relates to common stock, preferred stock, depositary shares, debt securities, warrants, rights and units that we may sell from time
to time in one or more offerings up to a total dollar amount of $50,000,000 on terms to be determined at the time of sale. We will provide
specific terms of these securities in supplements to this prospectus. You should read this prospectus and any supplement carefully before you
invest. This prospectus may not be used to offer and sell securities unless accompanied by a prospectus supplement for those securities.

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

These securities may be sold directly by us, through dealers or agents designated from time to time, to or through underwriters or through a
combination of these methods. See �Plan of Distribution� in this prospectus for more information. We may also describe the plan of distribution
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for any particular offering of these securities in any applicable prospectus supplement. If any agents, underwriters or dealers are involved in the
sale of any securities in respect of which this prospectus is being delivered, we will disclose their names and the nature of our arrangements with
them in a prospectus supplement. The net proceeds we expect to receive from any such sale will also be included in a prospectus supplement. No
securities may be sold without delivery of this prospectus and the applicable prospectus supplement describing the method and terms of the
offering of such series of securities.

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

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

The date of this prospectus is                        , 2017.
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You should rely only on the information contained or incorporated by reference in this prospectus. We have not authorized anyone else
to provide you with different information. If anyone provides you with different or inconsistent information, you should not rely on it.
An offer

i
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to sell these securities will not be made in any jurisdiction where the offer and sale is not permitted. You should assume that the
information appearing in this prospectus, as well as information we previously filed with the Securities and Exchange Commission
(�SEC�) and incorporated by reference, is accurate as of the date on the front cover of this prospectus only. Our business, financial
condition, results of operations and prospects may have changed since that date.

ii
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OUR COMPANY

Ashford Inc. (�we� or the �Company�) is a Maryland corporation formed on April 2, 2014 that provides asset management and advisory services to
Ashford Hospitality Trust, Inc. (�Ashford Trust�) and Ashford Hospitality Prime, Inc. (�Ashford Prime�). Ashford Trust commenced operating in
August 2003 and is focused on investing in full service hotels in the upscale and upper-upscale segments in the U.S. that have revenue per
available room (�RevPAR�) generally less than twice the national average. Ashford Prime invests primarily in luxury hotels and resorts with
RevPAR of at least twice the U.S. national average. Ashford Prime became a publicly traded company in November 2013 upon the completion
of its spin-off from Ashford Trust. Each of Ashford Trust and Ashford Prime is a real estate investment trust (�REIT�) as defined in the Internal
Revenue Code of 1986, as amended (the �Code�), and the common stock of each of Ashford Trust and Ashford Prime is traded on the NYSE. In
addition, through our subsidiaries, we provide other on site services to hotels owned by Ashford Trust, Ashford Prime and other hospitality
companies. Our common stock of Ashford Inc. is listed on the NYSE American Exchange.

In our capacity as the advisor to Ashford Trust and Ashford Prime, we are responsible for implementing the investment strategies and managing
the day-to-day operations of Ashford Trust and Ashford Prime, in each case subject to the supervision and oversight of the respective board of
directors of such entity. We provide the personnel and services necessary to allow each of Ashford Trust and Ashford Prime to conduct its
respective business. We may also perform similar functions for new or additional platforms. We are not responsible for managing the day-to-day
operations of the individual hotel properties owned by either Ashford Trust or Ashford Prime, which duties are the responsibility of the hotel
management companies that operate the hotel properties owned by Ashford Trust and Ashford Prime.

We conduct our business and own substantially all of our assets through an operating entity, Ashford Hospitality Holdings LLC. We
own approximately 99.8% of the outstanding common units of Ashford Hospitality Holdings LLC and serve as its sole manager.

Our principal executive offices are located at 14185 Dallas Parkway, Suite 1100, Dallas, Texas 75254. Our telephone number is (972) 490-9600.
Our website is www.ashfordinc.com. The contents of our website are not a part of this prospectus. Shares of our common stock are traded on the
NYSE American Exchange (the �NYSE American�) under the symbol �AINC.�

1
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RISK FACTORS

An investment in our securities involves various risks. You should carefully consider the risk factors incorporated by reference to our most
recent Annual Report on Form 10-K and the other information contained in this prospectus, as updated by our Quarterly Reports on Form 10-Q
and subsequent filings under the Securities Exchange Act of 1934, as amended, or the Exchange Act, and the risk factors and other information
contained in the applicable prospectus supplement before acquiring any of our securities.

ABOUT THIS PROSPECTUS

This prospectus is part of a shelf registration statement. We may sell, from time to time, in one or more offerings, any combinations of the
securities described in this prospectus. This prospectus only provides you with a general description of the securities we may offer. Each time we
sell securities under this prospectus, we will provide a prospectus supplement that contains specific information about the terms of the securities.
The prospectus supplement may also add, update or change information contained in this prospectus. You should read both this prospectus and
any prospectus supplement together with the additional information described below under the heading �Where You Can Find More Information.�

FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated herein by reference, together with other statements and information publicly disseminated by
us, contain certain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, or the Securities
Act, and Section 21E of the Exchange Act, that are subject to risks and uncertainties. We intend such forward-looking statements to be covered
by the safe harbor provisions for forward-looking statements contained in the Private Securities Litigation Reform Act of 1995 and include this
statement for purposes of complying with these safe harbor provisions. These forward looking statements include information about possible,
estimated or assumed future results of our business, financial condition, liquidity, results of operations, plans and objectives. Forward looking
statements are generally identifiable by use of forward looking terminology such as �may,� �will,� �should,� �potential,� �intend,� �expect,� �anticipate,�
�estimate,� �approximately,� �believe,� �could,� �project,� �predict,� or other similar words or expressions. Additionally, statements regarding the following
subjects are forward-looking by their nature:

•  our business and investment strategy;

•  our projected operating results and dividend rates;

•  our ability to obtain future financing arrangements;

•  our understanding of our competition;
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•  market trends;

•  projected capital expenditures; and

•  the impact of technology on our operations and business.

Such forward-looking statements are based on our beliefs, assumptions, and expectations of our future performance taking into account all
information currently known to us. These beliefs, assumptions, and expectations can change as a result of many potential events or factors, not
all of which are known to us. If a change occurs, our business, financial condition, liquidity, results of operations, plans, and other

2
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objectives may vary materially from those expressed in our forward-looking statements. Additionally, the following factors could cause actual
results to vary from our forward-looking statements:

•  the factors discussed in this prospectus, and in the information incorporated by reference into it, including
those set forth in our Annual Reports on Form 10-K under the section titled �Risk Factors,� �Management�s Discussion
and Analysis of Financial Condition and Results of Operations,� �Business� and �Properties,� as updated by our Quarterly
Reports on Form 10-Q and subsequent filings under the Exchange Act;

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

•  availability, terms, and deployment of capital;

•  changes in our industry and the market in which we operate, interest rates, or local economic conditions;

•  the degree and nature of our competition;

•  actual and potential conflicts of interest with or between Ashford Prime and Ashford Trust, our executive
officers and our non-independent directors;

•  availability of qualified personnel;

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

•  legislative and regulatory changes

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

USE OF PROCEEDS

Unless otherwise indicated in a prospectus supplement, we expect to use the net proceeds from the sale of these securities for general corporate
purposes, which may include the repayment of outstanding indebtedness, the repurchase of our outstanding equity securities, capital
expenditures, investments to grow our business, key money consideration, working capital and other general purposes. Further details regarding
the use of the net proceeds of a specific series or class of the securities will be set forth in the applicable prospectus supplement.

3
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DESCRIPTION OF OUR CAPITAL STOCK

General

We were formed under the laws of the State of Delaware on April 2, 2014 and were subsequently reincorporated in Maryland effective
October 31, 2016. Rights of our stockholders are governed by the Maryland General Corporation Law, or MGCL, our charter and our bylaws.
The following is a summary of the material provisions of our capital stock. Copies of our charter and bylaws are filed as exhibits to the
registration statement of which this prospectus is a part. See �Where You Can Find More Information.�

Authorized Stock

Our charter provides that we may issue up to 200 million shares of capital stock, of which 100 million shares will be common stock, par value
$0.01 per share, 50 million shares will  be blank check common stock, par value $0.01 per share, and 50 million shares will be preferred stock,
par value $0.01 per share. Our Board of Directors has designated 2,000,000 shares of our preferred stock as Series A Preferred Stock.

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

We believe that the power of our board of directors, without stockholder approval, to issue additional authorized but unissued shares of our
common stock or preferred stock and to classify or reclassify unissued shares of our common stock or preferred stock and thereafter to cause us
to issue such classified or reclassified shares of stock provides us with flexibility in structuring possible future financings and acquisitions and in
meeting other needs that might arise. The additional classes or series, as well as the common stock, will be available for issuance without further
action by our stockholders, unless stockholder consent is required by applicable law or the rules of any stock exchange or automated quotation
system on which our securities may be listed or traded. Although our board of directors does not currently intend to do so, it could authorize us
to issue an additional class or series of stock that could, depending upon the terms of the particular class or series, delay, defer or prevent a
transaction or a change of control of our company, even if such transaction or change of control involves a premium price for our stockholders
or stockholders believe that such transaction or change of control may be in their best interests.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock and preferred stock is Computershare Trust Company, N.A.

4
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DESCRIPTION OF OUR COMMON STOCK

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

All shares of our common stock covered by this prospectus will be duly authorized, fully paid and nonassessable. Subject to the preferential
rights of any other class or series of stock, holders of shares of our common stock are entitled to receive dividends on such stock when, as and if
authorized by our board of directors out of funds legally available therefor and declared by us and to share ratably in the assets of our company
legally available for distribution to our stockholders in the event of our liquidation, dissolution or winding up after payment of or adequate
provision for all known debts and liabilities of our company, including the preferential rights on dissolution of any class or classes of preferred
stock.  We do not anticipate declaring or paying dividends to holders of our common stock in the foreseeable future.

Subject to the provisions of our charter, 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 provided with respect to any other class or series of stock, the holders of
such shares will possess the exclusive voting power. There is no cumulative voting in the election of the board of directors, which means that the
holders of a plurality of the outstanding shares of 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.

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

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

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

DESCRIPTION OF OUR PREFERRED STOCK
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Our charter authorizes our board of directors to classify any unissued shares of preferred stock and to reclassify any previously classified but
unissued shares of any series. Prior to issuance of shares of each

5

Edgar Filing: Ashford Inc. - Form S-3

16



Table of Contents

series, our board of directors is required by the MGCL and our charter to set the terms, preferences, conversion or other rights, voting powers,
restrictions, limitations as to dividends or other distributions, qualifications and terms or conditions of redemption for each such series. Thus, our
board of directors could authorize the issuance of shares of preferred stock with terms and conditions that could have the effect of delaying,
deferring or preventing a transaction or a change of control of our company that might involve a premium price for holders of our common stock
or that stockholders believe may be in their best interests. As of October 31, 2017, no shares of our Series A Cumulative Preferred Stock
(�Series A Preferred Stock�) are outstanding. Our preferred stock will, when issued, be fully paid and nonassessable and will not have, or be
subject to, any preemptive or similar rights.

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

•  the title and stated value of that preferred stock;

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

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

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

•  the voting rights applicable to that preferred stock;

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

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

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