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[X] ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the fiscal year ended January 31, 2015.
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Ohio 34-6647590

(State or Other Jurisdiction of
Incorporation or Organization)

(I.R.S. Employer
Identification
Number)

InnSuites Hotels Centre, 1625 E. Northern Avenue,

Suite 105, Phoenix, Arizona
85020

(Address of Principal Executive Offices) (ZIP Code)

Registrant’s Telephone Number, including area code: (602) 944-1500

Securities registered pursuant to Section 12(b) of the Act:

Title of Each Class Name of Exchange on Which Registered
Shares of Beneficial Interest,
without par value NYSE MKT

Securities registered pursuant to Section 12(g) of the Act: None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
Yes [  ] No [X]

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or 15(d) of the Act. Yes
[  ] No [X]

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of
the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes [X] No [  ]

Indicate by check mark whether the registrant has submitted electronically and posted on its Web site, if any, every
Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during the preceding
12 months (or such shorter period that the registrant was required to submit and post such files). Yes [X] No [  ]
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Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained
herein, and will not be contained, to the best of registrant’s knowledge, in definitive proxy or information statements
incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K. [  ]

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.

Large Accelerated Filer [  ] Accelerated Filer [  ] Non-Accelerated Filer [  ] Smaller Reporting
Company [X]

(Do not check if a smaller reporting company)

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes
[  ] No [X]

Aggregate market value of Shares of Beneficial Interest held by non-affiliates of the registrant as of July 31, 2014,
based upon the closing sales price of the registrant’s Shares of Beneficial Interest on that date, as reported on the
NYSE MKT: $4,439,665.

Number of Shares of Beneficial Interest outstanding as of May 25, 2015: 8,269,343.

Documents incorporated by reference: None.
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EXPLANATORY NOTE

InnSuites Hospitality Trust (the “Trust”) is filing this Amendment No. 1 on Form 10-K/A (this “Amendment”) to amend
its Annual Report on Form 10-K for the fiscal year ended January 31, 2015 (or “fiscal year 2015”), filed with the
Securities and Exchange Commission (the “SEC”) on April 30, 2015 (the “Original 10-K”).

This Amendment is being filed to amend the Original 10-K to include the information required by Items 10 through
14 of Part III of Form 10-K. This Amendment also amends the cover page of the Original 10-K to (i) delete the
reference in the Original 10-K to the incorporation by reference of the definitive Proxy Statement for our 2015 Annual
Meeting of Shareholders (the “2015 Annual Meeting”) and (ii) update the number of our outstanding Shares of
Beneficial Interest (referred to as “Shares” or “Shares of Beneficial Interest”). In addition, Item 15 of Part IV of the
Original 10-K is amended to include the certifications specified in Rule 13a-14 of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), required to be filed with this Amendment. Except for the addition of the Part
III information and updates to the cover page, no other changes have been made to the Original 10-K. This
Amendment does not modify or update disclosures in the Original 10-K affected by subsequent events. Accordingly,
this Amendment should be read in conjunction with the Original Form 10-K and with the Trust’s filings with the SEC
subsequent to the filing of the Original Form 10-K.

2
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FORWARD-LOOKING STATEMENTS

Certain statements in the Original Form 10-K and this Amendment, including statements containing the phrases
“believes,” “intends,” “expects,” “anticipates,” “predicts,” “projects,” “will be,” “should be,” “looking ahead,” “may” or similar words,
constitute “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended,
and Section 21E of the Securities Exchange Act of 1934, as amended. We intend that such forward-looking statements
be subject to the safe harbors created by such Acts. These forward-looking statements include statements regarding
our intent, belief or current expectations, those of our Board of Trustees or our officers in respect of (i) the declaration
or payment of dividends; (ii) the leasing, management or operation of the Hotels; (iii) the adequacy of reserves for
renovation and refurbishment; (iv) our financing plans; (v) our position regarding investments, acquisitions,
developments, financings, conflicts of interest and other matters; (vi) our plans and expectations regarding future sales
of hotel properties; and (vii) trends affecting our or any Hotel’s financial condition or results of operations.

These forward-looking statements reflect our current views in respect of future events and financial performance, but
are subject to many uncertainties and factors relating to the operations and business environment of the Hotels that
may cause our actual results to differ materially from any future results expressed or implied by such forward-looking
statements. Examples of such uncertainties include, but are not limited to:

●
local, national or international economic and business conditions, including, without limitation, conditions that may,
or may continue to, affect public securities markets generally, the hospitality industry or the markets in which we
operate or will operate;

●fluctuations in hotel occupancy rates;

●changes in room rental rates that may be charged by InnSuites Hotels in response to market rental rate changes orotherwise;

●seasonality of our business;

●our ability to sell any of our Hotels at market value, listed sale price or at all;

●interest rate fluctuations;

●changes in, or reinterpretations of, governmental regulations, including, but not limited to, environmental and otherregulations, the ADA and federal income tax laws and regulations;

●competition;

●availability of credit or other financing;

●our ability to meet present and future debt service obligations
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●our ability to refinance or extend the maturity of indebtedness at, prior to, or after the time it matures;

●any changes in our financial condition or operating results due to acquisitions or dispositions of hotel properties;

●insufficient resources to pursue our current strategy;

●concentration of our investments in the InnSuites Hotels® brand;

3
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●loss of membership contracts;

●the financial condition of franchises, brand membership companies and travel related companies;

●our ability to develop and maintain positive relations with “Best Western Plus” or “Best Western” and potential future
franchises or brands;

●real estate and hospitality market conditions;

●hospitality industry factors;

●our ability to carry out our strategy, including our strategy regarding IBC Hotels;

●the Trust’s ability to remain listed on the NYSE MKT;

●effectiveness of the Trust’s software program;

●the need to periodically repair and renovate our Hotels at a cost at or in excess of our standard 4% reserve;

●our ability to cost effectively integrate any acquisitions with the Trust in a timely manner;

●increases in the cost of labor, energy, healthcare, insurance and other operating expenses as a result of changed orincreased regulation or otherwise;

●terrorist attacks or other acts of war;

●outbreaks of communicable diseases attributed to our hotels or impacting the hotel industry in general;

●natural disasters including adverse climate changes in the areas where we have or serve hotels;

●airline strikes;

●transportation and fuel price increases;

●adequacy of insurance coverage;

●data breaches or cyber security attacks; and

●loss of key personnel.

We do not undertake any obligation to update publicly or revise any forward-looking statements whether as a result of
new information, future events or otherwise except as may be required by law. Pursuant to Section 21E(b)(2)(E) of the
Securities Exchange Act of 1934, as amended, the qualifications set forth hereinabove are inapplicable to any
forward-looking statements in the Original Form 10-K and this Amendment relating to the operations of the
Partnership.
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PART III

Item 10. TRUSTEES, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

Trustees and Executive Officers

The following table sets forth information about our Trustees and executive officers. The information concerning our
Trustees and executive officers set forth below is based in part on information received from the respective Trustees
and executive officers and in part on our records. The information below sets forth the name, age, term of office,
outside directorships and principal business experience for each Trustee and executive officer of the Trust and
includes the specific experience, qualifications, attributes and skills that led to the conclusion that each Trustee should
serve on our Board of Trustees, in light of the Trust’s business and structure.

Name

Principal Occupations During Past
Five Years, Age as of May 28, 2015
and Directorships Held

Trustee
Since

Trustees Whose
Terms Expire in
2017

Pamela J. Barnhill

Vice Chairperson of the Board of Trustees since March 24, 2014 and President and
Chief Operating Officer of the Trust since February 1, 2012. Ms. Barnhill joined the
Trust in 2002 as General Manager and progressed with the Trust through roles in
revenue management, operations, sales and trademark licensing. Prior to joining the
Trust, Ms. Barnhill’s career included roles with Motorola Semiconductor, Franchise
Finance Corporation of America (FFCA) and Pittiglio, Rabin, Todd & McGrath
(PRTM) Management Consulting. She has served as a Board Member for the
Independent Lodging Industry Association since 2011. She earned a Masters of
Business Administration (MBA) from Carnegie Mellon University, and a Bachelor of
Arts in Economics and Mathematics cum laude with honors from the University of
Arizona. Age: 41.

Ms. Barnhill has extensive knowledge and expertise in sales, marketing and our
operations. As President of the Trust and leading the IBC Hotels efforts, Ms. Barnhill
brings a unique perspective to our Board of Trustees.

March
24, 2014
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Cynthia
Ketcherside(1)(2)

Ms. Ketcherside has more than 25 years of executive management experience.
Experience evolved from sales and marketing management positions into the position
as President and Chief Executive Officer of Ms. Ketcherside’s family business, in
which role she oversaw the operations and negotiated the sale of the business to a
national company. Since September 2011, Ms. Ketcherside has served as Director of
Business Development for Vantage Mobility International, a manufacturer of
wheelchair van conversions. Prior to Vantage Mobility International, Ms. Ketcherside
was the Executive Director and Chief Executive Officer of notMYkid, a non-profit
organization. From January 2005 – February 2010, Ms. Ketcherside was Managing
Director of JC’s Glass, a family business which was sold to IGD Industries – Safelite.
Age: 56.

Ms. Ketcherside’s sales and marketing expertise is expected to help us grow IBC
Hotels.

March
24, 2014

Steven S.
Robson(1)(2)(3)(5)

Owner of Scott Homes, residential real estate developers. Age: 59.

Mr. Robson has strategic leadership and residential real estate development
experience as well as experience in negotiating complex transactions and maintaining
mission, vision and values. In addition, Mr. Robson has served on our Board for more
than 15 years.

June 16,
1998

5
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Trustees Whose
Terms Expire in 2016

Leslie (Les) T.
Kutasi(1)(2)(3)(6)

Founder and President of Trend-Tex International, a multi-line textile sales and
marketing company, since 2000. In 1996, Mr. Kutasi founded Pacesetter Fabrics,
LLC, a start-up textile importer and converter, and served as its Chief Executive
Officer until 2000. Prior to that, he served as President of California Textile Sales
from 1990 to 1996 and Director of Sales of Lorber Industries from 1988 to 1989.
Mr. Kutasi has been a member of World Presidents Organization Inc. (WPO
Arizona) since 2006. Age: 64.

Mr. Kutasi has more than 35 years of residential real estate and investment
experience that is valuable to our Board.

January
31,
2013

James F. Wirth

Chairman and Chief Executive Officer of the Trust since January 30, 1998, also
serving as President of the Trust until February 1, 2012. Manager and primary
owner (together with his affiliates) of Rare Earth Financial, L.L.C. and affiliated
entities, owners and operators of hotels, since 1980. Age: 69.

Mr. Wirth has significant real estate and hotel industry experience and extensive
experience with the Trust. He also has a significant investment in our Shares, which
we believe provides him with a strong incentive to advance shareholder interests. In
addition, Mr. Wirth has served on our Board for over 15 years.

January
30,
1998

Trustees Whose
Terms Expire in 2015

Marc E. Berg

Executive Vice President, Secretary and Treasurer of the Trust since February 10,
1999. Vice President – Acquisitions of the Trust from December 16, 1998 to
February 10, 1999. Consultant to InnSuites Hotels since 1989. Age: 62.

Mr. Berg has in-depth familiarity with the operations of the Trust and extensive
experience in property acquisitions. In addition, Mr. Berg has served on our Board
for over 15 years.

January
30,
1998

Larry
Pelegrin(1)(2)(3)(4)

Retired marketing executive with an extensive background in travel industry
automation systems and call center sales. Director of Sales and Marketing of
ARINC, a provider of transportation communications services, from 1994 to 2000.
Previous employment included senior marketing positions with Best Western
International and Ramada Inns. Age: 77.

August
25,
2005
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Mr. Pelegrin has 40 years of operational, marketing and sales, management and
financial experience in the hotel, airline, travel and computer industries.

1 Member of the Audit Committee.

2 Member of the Compensation Committee.

3 Member of the Governance and Nominating Committee.

4 Chair of the Audit Committee.

5 Chair of the Compensation Committee.

6 Chair of the Governance and Nominating Committee.

6
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Other
Executive
Officers

Adam B.
Remis,

MSIM,
CPA, CISA

Chief Financial Officer of the Trust since March 18, 2013. Mr. Remis has almost 20 years of combined
accounting, audit, tax and technology consulting experience. His clients have included Palm, Pioneer
North America, Meritage Homes, Mesa Airlines, Choice Hotels and InnSuites. From September 2008 to
March 2013, Mr. Remis served as Senior Manager at Khalsa McBrearty Accountancy, LP, where he
managed financial audit and tax compliance engagements. From April 2006 to September 2008, he served
as Director of Technology – Internal Audit at American Express, leading a team of auditors to review
information systems and technology infrastructure controls, and from 2002 to April 2006, Mr. Remis was
Engagement Manager at Jefferson Wells, where he managed Sarbanes-Oxley engagements. Prior to that,
he was at Deloitte & Touche. Mr. Remis has a Master of Science in Information Management from
Arizona State University and a Bachelor of Science degree in Quantitative Economic Decision Sciences
from the University of California, San Diego. In February 1997, Mr. Remis became a CPA and was
admitted to practice in the State of Arizona. He also holds a Certified Information Systems Auditor
(CISA) certification from the Information Systems Audit and Controls Association (ISACA). Mr. Remis
has previously served as President of the local Arizona chapter of ISACA and continues to serve as a
member of its Board of Directors. Age: 47.

Ms. Barnhill, our Vice-Chairman of the Board, President and Chief Operating Officer, is Mr. Wirth’s daughter. There
are no other family relationships that require disclosure pursuant to the SEC’s rules, and none of our Trustees or
executive officers were nominated, elected or appointed to their positions pursuant to any arrangement or
understanding between them and any other person.

We request that all of our Trustees attend our Annual Meetings of Shareholders. All Trustees were present at the 2014
Annual Meeting of Shareholders. All incumbent Trustees attended 100% of the meetings held by the Board of
Trustees and the Committees on which the Trustee served during fiscal year 2015. In addition, the independent
Trustees meet at least annually in executive session without the presence of non-independent Trustees and
management.

Trustee Nominations and Qualifications

The Governance and Nominating Committee expects to identify nominees to serve as our Trustees primarily by
accepting and considering the suggestions and nominee recommendations made by members of the Board of Trustees
and our management and shareholders. Nominees for Trustees are evaluated based on their character, judgment,
independence, financial or business acumen, diversity of experience, ability to represent and act on behalf of all of our
shareholders, and the needs of the Board of Trustees. In accordance with its charter, the Governance and Nominating
Committee discusses diversity of experience as one of many factors in identifying nominees for Trustee, but does not
have a policy of assessing diversity with respect to any particular qualities or attributes. Two of the current Trustees
are women but the Governance and Nominating Committee has not identified any specific attributes that the
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Committee would desire to diversify on the Board. In general, before evaluating any nominee, the Governance and
Nominating Committee first determines the need for additional Trustees to fill vacancies or expand the size of the
Board of Trustees and the likelihood that a nominee can satisfy the evaluation criteria. The Governance and
Nominating Committee would expect to re-nominate incumbent Trustees who have served well on the Board of
Trustees and express an interest in continuing to serve. Our Board of Trustees is satisfied that the backgrounds and
qualifications of our Trustees, considered as a group, provide a mix of experience, knowledge and abilities that allows
our Board to fulfill its responsibilities.

The Governance and Nominating Committee will consider shareholder recommendations for Trustee nominees. A
shareholder who wishes to suggest a Trustee nominee for consideration by the Governance and Nominating
Committee should send a resume of the nominee’s business experience and background to Les Kutasi, Chairman of the
Governance and Nominating Committee, InnSuites Hospitality Trust, 1625 E. Northern Avenue, Suite 105, Phoenix,
Arizona 85020. The mailing envelope and letter must contain a clear notation indicating that the enclosed letter is a
“Shareholder-Board of Trustees Nominee.”

Leadership Structure of the Board of Trustees

Mr. Wirth, our Chief Executive Officer, currently serves as Chairman of the Board, and Ms. Barnhill, our President
and Chief Operating Officer, serves as Vice Chairperson of the Board. Our Second Amended and Restated
Declaration of Trust, as amended, provides that the Trustees shall annually elect a Chairman who shall be the
principal officer of the Trust. Mr. Wirth has served as Chairman of our Board of Trustees and our Chief Executive
Officer since January 30, 1998. Our Board of Trustees has determined that the Trust has been well-served by this
structure of combined Chairman and Chief Executive Officer positions and that this structure facilitates strong and
clear leadership, with a single person setting the tone of the organization and having the ultimate responsibility for all
of the Trust’s operating and strategic functions, thus providing unified leadership and direction for the Board of
Trustees and the Trust’s executive management. Our Chairman also has a significant investment in our Shares, which
we believe provides him with a strong incentive to advance shareholder interests.

7

Edgar Filing: INNSUITES HOSPITALITY TRUST - Form 10-K/A

14



As a result of the Board’s ongoing efforts around Board succession planning and effectiveness, in March 2014, the
Board appointed Ms. Barnhill to the newly created position of Vice Chairperson of the Board. In this role, Ms.
Barnhill presides over Board meetings in the event that the Chairman is not present. Ms. Barnhill also participates in
the Board and committee agenda review process, as well as in the Board’s efforts regarding overall Board effectiveness
and Board succession planning. As President and Chief Operating Officer of the Trust and leading the IBC Hotels
efforts, Ms. Barnhill brings a unique perspective to the Board. We recognize that our Board leadership structure is
somewhat unique but we believe that it is the right structure for the Trust at this time.

The Trust does not have a lead independent Trustee, but receives strong leadership from all of its members. Our Board
Committees consist of only independent members, and our independent Trustees meet at least annually in executive
session without the presence of non-independent Trustees and management. In addition, our Trustees take active and
substantial roles in the activities of our Board of Trustees at the full Board meetings. Our Trustees are able to propose
items for Board meeting agendas, and the Board’s meetings include time for discussion of items not on the formal
agenda. Our Board believes that this open structure, as compared to a system in which there is a designated lead
independent trustee, facilitates a greater sense of responsibility among our Trustees and facilitates active and effective
oversight by the independent Trustees of the Trust’s operations and strategic initiatives, including any risks.

The Board’s Role in Risk Oversight

Our management devotes significant attention to risk management, and our Board of Trustees is engaged in the
oversight of this activity, both at the full Board and at the Board Committee level. The Board’s role in risk oversight
does not affect the Board’s leadership structure. However, our Board’s leadership structure supports such risk oversight
by combining the Chairman position with the Chief Executive Officer position (the person with primary corporate
responsibility for risk management).

Our Board’s role in the Trust’s risk oversight process includes receiving reports from members of senior management
on areas of material risk to the Trust, including operational, financial, legal and regulatory and strategic risks. The
Board of Trustees requires management to report to the full Board (or an appropriate Committee) on a variety of
matters at regular meetings of the Board and on an as-needed basis, including the performance and operations of the
Trust and other matters relating to risk management. The Audit Committee also receives regular reports from the
Trust’s independent registered public accounting firm on internal control and financial reporting matters. In addition,
pursuant to its charter, the Audit Committee is tasked with reviewing with the Trust’s counsel major litigation risks as
well as compliance with applicable laws and regulations, discussing with management its procedures for monitoring
compliance with the Trust’s code of conduct, and discussing significant financial risk exposures and the steps
management has taken to monitor, control and report such exposures. These reviews are conducted in conjunction
with the Board’s risk oversight function and enable the Board to review and assess any material risks facing the Trust.
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Our Board also works to oversee risk through its consideration and authorization of significant matters, such as major
strategic, operational and financial initiatives and its oversight of management’s implementation of those initiatives.
The Board periodically reviews with management its strategies, techniques, policies and procedures designed to
manage these risks. Under the overall supervision of our Board, management has implemented a variety of processes,
procedures and controls to address these risks.

Communications with the Board of Trustees

Shareholders and other interested parties who wish to communicate with the Board of Trustees or any individual
member thereof may do so by writing to the Secretary, InnSuites Hospitality Trust, 1625 E. Northern Avenue, Suite
105, Phoenix, Arizona 85020. The mailing envelope and letter must contain a clear notation indicating that the
enclosed letter is an “Interested Party-Board of Trustees Communication.” The Secretary will review all such
correspondence and regularly forward to the Board of Trustees a log and summary of all such correspondence and
copies of all correspondence that, in the opinion of the Secretary, deals with the functions of the Board of Trustees or
Committees thereof or that he otherwise determines requires their attention. Trustees may at any time review a log of
all correspondence received by us that is addressed to members of the Board of Trustees and request copies of any
such correspondence. Concerns relating to accounting, internal controls or auditing matters are immediately brought
to the attention of our accounting department and handled in accordance with procedures established by the Audit
Committee for such matters.

8
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Date of 2015 Annual Meeting of Shareholders and Shareholder Proposals

We expect that the 2015 Annual Meeting will be held more than 30 days after the anniversary date of our 2014
Annual Meeting of Shareholders. Therefore, the deadline for submitting shareholder proposals for inclusion in our
proxy statement and form of proxy for the 2015 Annual Meeting will be a reasonable time before we begin the
printing and mailing of our proxy materials for the 2015 Annual Meeting. A shareholder who wishes to present a
proposal at the 2015 Annual Meeting, but does not wish to have that proposal included in our proxy statement and
form of proxy relating to that meeting, will also need to notify us a reasonable time before we send our proxy
materials for the 2015 Annual Meeting. When the date for the 2015 Annual Meeting is set, we will announce updated
shareholder proposal deadlines. If notice of the proposal is not received by us by that date, then the proposal will be
deemed untimely and we will have the right to exercise discretionary voting authority and vote proxies returned to us
with respect to that proposal.

Shareholders should submit their proposals to InnSuites Hospitality Trust, 1625 E. Northern Avenue, Suite 105,
Phoenix, Arizona 85020, Attention: Mr. Marc Berg, Secretary.

Audit Committee Information and Audit Committee Financial Expert

The Audit Committee is directly responsible for the appointment, compensation, retention and oversight of the work
of our independent auditors, including reviewing the scope and results of audit and non-audit services. The Audit
Committee also reviews internal accounting controls and assesses the independence of our auditors. In addition, the
Audit Committee has established procedures for the receipt, retention and treatment of any complaints received by us
regarding accounting, internal controls or auditing matters and the confidential, anonymous submission by our
employees of any concerns regarding accounting or auditing matters. The Audit Committee has the authority to
engage independent counsel and other advisors as it deems necessary to carry out its duties. The Audit Committee met
five times during fiscal year 2015.

All members of the Audit Committee are “independent,” as such term is defined by the SEC’s rules and the NYSE MKT’s
listing standards. The Board of Trustees has determined that Mr. Pelegrin, a member of our Audit Committee,
qualifies as an “audit committee financial expert” under applicable SEC rules. We have posted our Amended and
Restated Audit Committee Charter on our Internet website at www.innsuitestrust.com. Information on our website is
not part of this Amendment.

Audit Committee Report
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The Audit Committee of the Board of Trustees has reviewed and discussed the audited financial statements included
in the Trust’s Annual Report on Form 10-K for the fiscal year ended January 31, 2015 with the management of the
Trust. In addition, the Audit Committee has discussed with Semple, Marchal & Cooper, LLP (“Semple, Marchal &
Cooper”), the independent registered public accounting firm of the Trust, the matters required to be discussed by the
Auditing Standard No. 16, Communications with Audit Committees. The Audit Committee has also received and
reviewed the written disclosures and the letter from Semple, Marchal & Cooper required by the applicable
requirements of the Public Company Accounting Oversight Board regarding the independent auditor’s
communications with the Audit Committee concerning independence, and has discussed with Semple, Marchal &
Cooper its independence from the Trust, including the compatibility of any non-audit services with Semple, Marchal
& Cooper’s independence. The Audit Committee has also pre-approved the fees to be charged to the Trust by its
independent auditors for audit services.

Based on the foregoing, the Audit Committee recommended that such audited financial statements be included in the
Trust’s Annual Report for the fiscal year ended January 31, 2015.

By the Audit Committee of the Board of Trustees:

Larry Pelegrin, Chairman

Steven S. Robson

Les T. Kutasi

Cynthia Ketcherside

Code of Ethics for Senior Financial Officers

We have adopted a Code of Ethics that applies to our Chief Executive Officer and Chief Financial Officer and persons
performing similar functions. We have posted our Code of Ethics on our website at www.innsuitestrust.com. We
intend to satisfy all SEC and NYSE MKT disclosure requirements regarding any amendment to, or waiver of, the
Code of Ethics relating to our Chief Executive Officer and Chief Financial Officer and persons performing similar
functions, by posting such information on our website unless the NYSE MKT requires a Form 8-K. In addition, we
have adopted a Code of Conduct and Ethics that applies to all of our employees, officers and Trustees. It is also
available on our website at www.innsuitestrust.com.

9
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Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Exchange Act requires our Trustees, executive officers and beneficial holders of more than 10%
of our Shares to file with the SEC initial reports of ownership and reports of subsequent changes in ownership. The
SEC has established specific due dates for these reports, and we are required to disclose in this Proxy Statement any
late filings or failures to file.

Messrs. Kutasi’s, Pelegrin’s and Robson’s and Ms. Ketcherside’s Forms 4 filed on April 10, 2014 and reporting grants of
restricted Shares as Trustee compensation, and Ms. Barnhill’s previously reported Form 4 filed on April 10, 2014 and
reporting 12 purchases on behalf of Ms. Barnhill’s minor children, were inadvertently filed untimely. Based solely on
our review of the copies of such forms (and amendments thereto) furnished to us and written representations from
reporting persons that no additional reports were required, We believe that all our Trustees, executive officers and
holders of more than 10% of the Shares complied with all Section 16(a) filing requirements during the fiscal year
ended January 31, 2015, except as set forth above.

10
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