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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
Preliminary Prospectus Supplement dated January 12, 2010
Filed pursuant to Rule 424(b)(5)
Registration No. 333-163121

PROSPECTUS SUPPLEMENT
(To prospectus dated December 15, 2009)

35,000,000 Shares
Hersha Hospitality Trust
Class A Common Shares

We are offering 35,000,000 Class A common shares. Real Estate Investment Group L.P., or REIG, which is controlled
by IRSA Inversiones y Representaciones Sociedad Anénima, or IRSA, has indicated to us that it intends to purchase
9.9%, or 3,465,000, of the common shares being offered by this prospectus supplement at the public offering price
(without payment by us of any underwriting discount) pursuant to the investor rights and option agreement that we
entered into with REIG and IRSA in August 2009.

Our common shares trade on the New York Stock Exchange, or the NYSE, under the symbol HT. On January 8, 2010,
the last sale price of our common shares as reported on the NYSE was $3.52 per share.

Investing in our common shares involves risks. See Risk Factors beginning on page S-7 of this prospectus
supplement, on page 2 of the accompanying prospectus and on page 10 of our Annual Report on Form 10-K for
the year ended December 31, 2008, which is incorporated by reference in this prospectus supplement and the
accompanying prospectus.

Per Share Total

Public offering price $
Underwriting discount(! $
Proceeds, before expenses, to us $

“@H L A

() No underwriting discount will be paid by us on any common shares that REIG may purchase in the
offering.
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The underwriters may also purchase up to an additional 5,250,000 common shares from us, at the public offering
price, less the underwriting discount (except as described below), within 30 days from the date of this prospectus
supplement solely to cover overallotments, if any. REIG has the right to purchase a portion of these common shares
(without payment by us of any underwriting discount) if the underwriters overallotment option is exercised so that
REIG purchases 9.9% of the total common shares sold in this offering.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus supplement and the accompanying prospectus is truthful or complete.

Any representation to the contrary is a criminal offense.

The common shares will be ready for delivery on or about January , 2010.

BofA Merrill Lynch
Raymond James
UBS Investment Bank

The date of this prospectus supplement is January , 2010.
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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.

You should rely only on the information contained in or incorporated by reference in this prospectus supplement, the
accompanying prospectus and any free writing prospectus prepared by us. We have not, and the underwriters have not,
authorized anyone to provide you with information that is different from or additional to that contained or
incorporated by reference in this prospectus supplement and the accompanying prospectus. We are not making an
offer of these securities in any jurisdiction where the offer or sale is not permitted. You should not assume that the
information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus is
accurate as of any date other than the date on the front cover of this prospectus supplement or the date of the document
containing the incorporated information, regardless of the time of delivery of this prospectus supplement, the
accompanying prospectus or any sale of our common shares. Our business, financial condition, results of operations
and prospects may have changed since that date.

All brand names, trademarks and service marks appearing in this prospectus supplement and the accompanying
prospectus are the property of their respective owners. This prospectus supplement and the accompanying prospectus,
as well as the information incorporated by reference in those documents, may contain registered trademarks owned or
licensed to companies other than us, including, but not limited to, Comfort Inn®, Courtyard® by Marriott®, Fairfield
Inn®, Fairfield Inn® by Marriott®, Four Points by Sheraton®, Hampton Inn® Hawthorne Suites®, Hilton®, Hilton
Garden Inn®, Hilton Hotels®, Holiday Inn®, Holiday Inn Express®, Homewood Suites®, Homewood Suites by
Hilton®, Hyatt Summerfield Suites®, Mainstay Suites®, Marriott®, Marriott Hotels & Resorts®, Residence Inn®,
Residence Inn® by Marriott®, Sleep Inn® Springhill Suites® and Springhill Suites by Marriott. None of the owners or
licensees of any trademarks contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus or any of their respective present and future owners, subsidiaries, affiliates, officers,
directors, agents or employees are in any way participating in or endorsing this offering, and none of them shall in any
way be deemed an issuer or underwriter of the shares being offered by this prospectus supplement and the
accompanying prospectus or have any liability or responsibility for any financial statements or other financial
information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus.

FORWARD-LOOKING INFORMATION

This prospectus supplement and the accompanying prospectus, including the information we have incorporated by
reference, contain forward-looking statements within the meaning of the federal securities laws. These statements
include statements about our plans, strategies and prospects and involve known and unknown risks that are difficult to
predict. The statements in this prospectus supplement related to the anticipated closing of the acquisitions described in
Summary Proposed Times Square Acquisitions and those related to our anticipated consolidated hotel revenue per
available room, or RevPAR, are forward-looking statements. Our actual results, performance or achievements may
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differ materially from those expressed in or implied by these forward-looking statements. In some cases, you can
identify forward-looking statements by the use of words such as may, could, expect, intend, plan, seek, anti
believe, estimate, predict, forecast, potential, continue, likely, will, would and variations of these ter

S-ii
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expressions, or the negative of these terms or similar expressions. You should not place undue reliance on
forward-looking statements. Factors that may cause our actual results to differ materially from our current
expectations include, but are not limited to:
financing risks, including the risk of leverage and the corresponding risk of default on our mortgage
loans and other debt and potential inability to refinance or extend the maturity of existing
indebtedness;
the depth and duration of the current economic downturn;
levels of spending in the business, travel and leisure industries, as well as consumer confidence;
declines in occupancy, average daily rate and 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, our joint venture partners, third-party property
managers, franchisors and hospitality joint venture partners;

the degree and nature of our competition;
increased interest rates and operating costs;

risks associated with potential acquisitions, including the ability to ramp up and stabilize newly
acquired hotels with limited or no operating history, and dispositions of hotel properties;

risks associated with our development loan portfolio, including the ability of borrowers to repay
outstanding principal and accrued interest at maturity;

availability of and our ability to retain qualified personnel;

our failure to maintain our qualification as a real estate investment trust, or REIT, under the Internal
Revenue Code of 1986, as amended,;

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 shares;

environmental uncertainties and risks related to natural disasters;

changes in real estate and zoning laws and increases in real property tax rates; and

the factors referenced or incorporated by reference in this prospectus supplement, the accompanying

prospectus and our Annual Report on Form 10-K for the year ended December 31, 2008 under the
heading Risk Factors.
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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 we have 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 additional updates with respect to those or other forward-looking statements.

S-iii
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The Securities and Exchange Commission, or SEC, allows us to incorporate by reference into this prospectus
supplement and the accompanying prospectus the information we file with the SEC, which means that we can disclose
important business, financial and other information to you by referring you to other documents separately filed with
the SEC. All information incorporated by reference is part of this prospectus supplement and the accompanying
prospectus, unless and until that information is updated and superseded by any information incorporated later. We
incorporate by reference the documents listed below that we have filed, or will file, with the SEC:

our Annual Report on Form 10-K for the year ended December 31, 2008;

the information specifically incorporated by reference into our Annual Report on Form 10-K for the
year ended December 31, 2008 from our definitive proxy statement on Schedule 14A filed with the
SEC on April 15, 2009;

our Quarterly Reports on Form 10-Q for the quarterly periods ended September 30, 2009, June 30,
2009 and March 31, 2009;

our Current Reports on Form 8-K filed with the SEC on January 7, 2009, May 29, 2009 (excluding the
information furnished under Item 7.01), June 12, 2009, August 6, 2009, November 12, 2009,
December 15, 2009 and January 12, 2010;

the description of our common shares contained in our Registration Statement on Form 8-A filed with
the SEC on May 2, 2008 and any amendments or reports filed for the purpose of updating such
description;

the description of our Series A preferred shares contained in our Registration Statement on Form 8-A
filed with the SEC on May 2, 2008 and any amendments or reports filed for the purpose of updating
such description; and

all documents we file with the SEC pursuant to Sections 13(a), 13(c) 14 or 15(d) of the Exchange Act
from the date of this prospectus supplement prior to the date upon which the offering is terminated.

You may obtain copies of these filings (other than exhibits and schedules to such filings, unless such exhibits or
schedules are specifically incorporated by reference into this prospectus or any applicable prospectus supplement) at
no cost, by requesting them from us by writing or telephoning us at: Hersha Hospitality Trust, 501 Walnut Street,
9th Floor, Philadelphia, Pennsylvania 19106, Telephone: (215) 238-1046, Attention: Ashish R. Parikh, Chief
Financial Officer.

WHERE YOU CAN OBTAIN MORE INFORMATION

We file annual, quarterly and special reports, proxy statements and other information with the SEC. You may read and
copy any reports, statements, or other information we file with the SEC at its public reference room in

Washington, D.C. (100 F Street, N.E., 20549). Please call the SEC at 1-800-SEC-0330 for further information on the
public reference room. Our filings are also available to the public on the internet, through a database maintained by
the SEC at www.sec.gov. In addition, you can inspect and copy reports, proxy statements and other information
concerning Hersha Hospitality Trust at the offices of the New York Stock Exchange, Inc., 86 Trinity Place, New
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York, New York 10006, on which our common shares (symbol: HT ) are listed.

We also make available through our website, www.hersha.com, our annual report on Form 10-K, quarterly reports on
Form 10-Q, current reports on Form 8-K and amendments to those reports filed or furnished pursuant to Section 13(a)
or 15(d) of the Exchange Act, as soon as reasonably practicable after such documents are electronically filed with, or
furnished to, the SEC. The information available on or through our website is not, and shall not be deemed to be, a
part of this prospectus supplement and the accompanying prospectus or incorporated into any other filings we make
with the SEC.

S-iv
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SUMMARY

The information below is a summary of the more detailed information included elsewhere in, or incorporated by
reference in, this prospectus supplement. You should read carefully the following summary in conjunction with the
more detailed information contained in this prospectus supplement, the accompanying prospectus and the information
incorporated by reference. This summary is not complete and does not contain all of the information you should
consider before purchasing our common shares. You should carefully read the Risk Factors section beginning on
page S-7 of this prospectus supplement, on page 2 of the accompanying prospectus and on page 10 of our Annual
Report on Form 10-K for the year ended December 31, 2008 to determine whether an investment in our common
shares is appropriate for you.

Unless the context otherwise requires, references in this prospectus supplement to: our company, we, us and

our mean Hersha Hospitality Trust and its consolidated subsidiaries, including Hersha Hospitality Limited
Partnership, taken as a whole; HHLP and our operating partnership mean Hersha Hospitality Limited
Partnership; common shares mean our Class A common shares of beneficial interest, $0.01 par value per share;
and you refers to a potential investor in the securities described in this prospectus.

Unless otherwise indicated, the information in this prospectus supplement assumes: (1) the common shares to be sold
in this offering, including 3,465,000 common shares that REIG has indicated to us that it intends to purchase (without
payment by us of any underwriting discount), are sold at $3.52 per share, which is the last reported sale price of our
common shares on the NYSE on January 8, 2010; and (2) no exercise by the underwriters of their overallotment
option to purchase up to an additional 5,250,000 common shares.

Hersha Hospitality Trust

Hersha Hospitality Trust is a self-advised Maryland statutory real estate investment trust that was organized in 1998
and completed its initial public offering in January 1999. Our common shares are traded on the NYSE under the
symbol HT. We invest primarily in institutional grade hotels in central business districts, primary suburban office
markets and stable destination and secondary markets in the Northeastern United States and select markets on the
West Coast. Our primary strategy is to continue to acquire high quality, upscale, mid-scale and extended-stay hotels in
metropolitan markets with high barriers to entry in the Northeastern United States and other markets with similar
characteristics. We have operated and intend to continue to operate so as to qualify as a REIT for federal income tax
purposes.

In addition to the direct acquisition of hotels, historically we have made investments in hotels through joint ventures
with strategic partners or through equity contributions, secured mezzanine loans and land leases. Although we may
invest in hotels through secured development loans and land leases, we do not expect to continue to originate any new
secured mezzanine loans or enter into any new land leases as part of our hotel investment strategy.

We seek to identify acquisition candidates located in markets with economic, demographic and supply dynamics
favorable to hotel owners and operators. Through our extensive due diligence process, we select those acquisition
targets where we believe selective capital improvements and intensive management will increase the hotel s ability to
attract key demand segments, enhance hotel operations and increase long-term value.

As of December 31, 2009, our portfolio consisted of 57 wholly-owned limited and full service properties and 17

limited and full service properties owned through joint venture investments. Of the 17 limited and full service
properties owned through our investments in joint ventures, two are consolidated with us for financial reporting
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purposes. These 74 properties, with a total of 9,392 rooms, are located in Arizona, California, Connecticut, Delaware,
Maryland, Massachusetts, New Jersey, New York, North Carolina, Pennsylvania, Rhode Island and Virginia and
operate under leading brands, such as Comfort Inn®, Courtyard® by Marriott®, Fairfield Inn®, Fairfield Inn® by
Marriott®, Four Points by Sheraton®, Hampton Inn® Hawthorne Suites®, Hilton®, Hilton Garden Inn®, Hilton
Hotels®, Holiday Inn®, Holiday Inn Express®, Homewood

S-1
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Suites®, Homewood Suites by Hilton®, Hyatt Summerfield Suites®, Mainstay Suites®, Marriott®, Marriott Hotels &
Resorts®, Residence Inn®, Residence Inn® by Marriott®, Sleep Inn® Springhill Suites® and Springhill Suites by
Marriott.

We are structured as an umbrella partnership REIT, or UPREIT, and we own our hotels through our operating
partnership, Hersha Hospitality Limited Partnership, for which we serve as the sole general partner. As of

December 31, 2009, we owned an approximate 86.9% partnership interest, including a 1.0% general partnership
interest, in our operating partnership. Our wholly-owned hotels are managed by independent, third party qualified
management companies, including Hersha Hospitality Management, L.P., or HHMLP, a private management
company owned by certain of our affiliated trustees and executive officers and other unaffiliated third party investors.
Third party qualified management companies, including HHMLP, manage the hotels that we own through joint
venture interests. We lease our wholly-owned hotels to 44 New England Management Company, or 44 New England,
our wholly-owned taxable REIT subsidiary, or TRS. Each of the hotels that we own through a joint venture
investment is leased to another TRS that is owned by the respective joint venture or an entity owned in part by 44
New England.

Since our initial public offering in January 1999 and through December 31, 2009, we have acquired, wholly or
through joint ventures, a total of 86 hotels, including 28 hotels acquired from entities controlled by certain of our
affiliated trustees and executive officers. Of the 28 acquisitions from entities controlled by certain of our affiliated
trustees and executive officers, 25 were newly constructed or substantially renovated by these entities prior to our
acquisition. Because we do not develop properties, we take advantage of our relationships with entities that are
developing or substantially renovating hotels, including entities controlled by certain of our affiliated trustees and
executive officers, to identify future hotel acquisitions that we believe may be attractive to us. We intend to continue
to acquire hotels from entities controlled by certain of our affiliated trustees and executive officers if approved by our
independent trustees in accordance with our related party transaction policy.

Our principal executive office is located at 44 Hersha Drive, Harrisburg, Pennsylvania 17102. Our telephone number
1s (717) 236-4400. Our website address is www.hersha.com. The information found on, or otherwise accessible
through, our website is not incorporated into, and does not form a part of, this prospectus supplement or the
accompanying prospectus.

Proposed Times Square Acquisitions

On November 11, 2009, we entered into a definitive purchase agreement to purchase from an unaffiliated seller a
newly-constructed, 184-room Hampton Inn located at 337 West 39th Street, New York, New York, which we refer to
in this prospectus supplement as the Hampton Inn, Times Square. The purchase price for the Hampton Inn, Times
Square is approximately $54.3 million, which will be comprised of cash and may include units of limited partnership
interest in our operating partnership, or limited partnership units, with a value no greater than $1.5 million to be
valued at the average closing price of our common shares on the NYSE for the 20 trading days ending two trading
days prior to closing on the acquisition.

On the same date, we entered into a definitive purchase agreement with the same seller to acquire a
newly-constructed, 188-room Candlewood Suites located adjacent to the Hampton Inn, Times Square at 339 West
39th Street, New York, New York, which we refer to in this prospectus supplement as the Candlewood Suites, Times
Square. The purchase price for the Candlewood Suites, Times Square is approximately $55.5 million, which will be
comprised of cash and may include limited partnership units with a value no greater than $1.5 million to be valued at
the average closing price of our common shares on the NYSE for the 20 trading days ending two trading days prior to
closing on the acquisition.
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On December 15, 2009, we entered into amendments to the definitive purchase agreements to extend the closing date
of the transactions from December 31, 2009 to February 1, 2010, subject to our right to postpone the closing in certain
circumstances.

As discussed in  Use of Proceeds below, we intend to use a significant portion of the net proceeds from this offering to
acquire the Hampton Inn, Times Square and the Candlewood Suites, Times Square. We

S-2
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anticipate that the closing of these acquisitions will occur during the first quarter of 2010. The proposed acquisitions
are subject to a variety of conditions described below. As a result, there can be no assurance that we will be able to
consummate the acquisitions on the schedule or on the terms described in this prospectus supplement and in our
Current Report on Form 8-K filed on January 12, 2010 or at all. See Forward-Looking Information.

Both the Hampton Inn, Times Square and the Candlewood Suites, Times Square are newly constructed and opened on
July 14, 2009 and July 17, 2009, respectively. Both hotels are constructed of concrete and reinforced steel with brick
facade exteriors and soundproof windows surrounded by metal windowpanes. The Hampton Inn, Times Square offers
a business center, a breakfast area serving complimentary breakfast, a fitness room and laundry and valet services. The
Candlewood Suites, Times Square offers a business center, high-speed internet access in guest rooms, courier service,
a fitness room, a same-day dry cleaning service and a guest self-serve laundry service. Since their original openings in
2009, both hotels have been managed by HHMLP and will continue to be managed by HHMLP following completion
of the acquisitions.

The hotels are located at the south end of Times Square, a heavily visited tourist destination in New York City,
between 8th and 9th Avenues. In the area in close proximity to 8th Avenue, major commercial redevelopment is
ongoing. This redevelopment includes a substantial number of Class A office buildings, including 11 Times Square
and One Bryant Park, within four blocks. Further, 8th Avenue abuts a key redevelopment initiative in Manhattan
known as the Hudson Yards Development Zone, an extensive mixed-use development project that is expected to
include substantial new commercial office space and to have accessibility to the subway when completed. We also
believe that the location of the hotels benefits from its proximity to numerous local and worldwide corporations.

Except as otherwise noted herein, the material terms and conditions of the Hampton Inn, Times Square purchase
agreement and the Candlewood Suites, Times Square purchase agreement are identical.

The purchase agreements contain customary representations and warranties that generally survive for one year, and
the parties have agreed to customary indemnification obligations related to losses arising from, among other things,
breaches of representations, warranties, covenants and agreements. The parties have also agreed to various covenants,
including covenants prohibiting both parties from entering into discussions concerning any alternative transactions
during the term of the purchase agreements and requiring the seller to conduct its business in the ordinary course and
not to engage in certain transactions between the execution of the purchase agreements and closing of the transactions
contemplated by the purchase agreements.

As described above, the closing of the transactions contemplated by the purchase agreements is to occur no later than
February 1, 2010, subject to our right to postpone the closing in certain circumstances, and is subject to certain
conditions, including, among others:

our completion of the due diligence process;

the simultaneous closing of the transactions contemplated by both purchase agreements;

the absence of the occurrence of a substantial condemnation proceeding or casualty loss during the
term of the purchase agreements;

our receipt of written approval from the franchisor of each of the hotels for the issuance of a new
franchise license to us for each hotel;

the accuracy of representations and warranties made by the seller and us;
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compliance by the seller and us with our respective obligations under the purchase agreements; and
the seller s delivery of customary real estate deliverables, including certificates of occupancy or
temporary certificates of occupancy, a title policy that complies with the terms of the purchase

agreements and a general assignment of the assets comprising the properties.

S-3
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Our liability for terminating the purchase agreements for any reason prior to closing will not exceed our total earnest
money deposit of $10,100 under each of the purchase agreements.

Additionally, the purchase agreements contemplate that the seller will deliver to us at the closing a right of first offer
agreement memorializing our right to make a first offer to purchase the Holiday Inn Express Times Square South
located at 343 West 39th Street, New York, New York, which was constructed together with the Hampton Inn, Times
Square and the Candlewood Suites, Times Square.

For more information regarding these proposed acquisitions, please see our Current Report on Form 8-K filed on
January 12, 2010, which is incorporated by reference in this prospectus supplement.

Recent Developments

Acquisition of Remaining Interest in Hilton Garden Inn Glastonbury; Sale of Minority Interest in Homewood
Suites Glastonbury

Effective as of January 1, 2010, we acquired our joint venture partner s 52% membership interest in PRA Glastonbury,
LLC, the owner of the Hilton Garden Inn Glastonbury located in Glastonbury, Connecticut, and this hotel became one
of our wholly-owned hotels. The consideration provided to our joint venture partner in exchange for its 52%
membership interest consisted of:

our 48% minority membership interest in PRA Suites at Glastonbury, LL.C, the owner of the
Homewood Suites Glastonbury located in Glastonbury, Connecticut, at an agreed to value of
approximately $2.8 million;

our forgiveness of a $1.4 million loan made to our former joint venture partner; and

our assumption of the outstanding mortgage debt secured by the Hilton Garden Inn Glastonbury, which
has an outstanding principal balance of approximately $13.1 million as of December 31, 2009, bears
interest at a fixed rate of 5.98% per annum and has an anticipated maturity date of April 1, 2016.

As described above, effective as of January 1, 2010, our joint venture partner acquired our minority membership
interest in PRA Suites at Glastonbury, LLC, the entity owning the Homewood Suites Glastonbury. The consideration
provided by our joint venture partner in exchange for our minority membership interest consisted of:

our joint venture partner s 52% membership interest in the entity owning the Hilton Garden Inn
Glastonbury, at an agreed to value of approximately $2.8 million; and

our joint venture partner s assumption of the outstanding mortgage debt secured by the Homewood
Suites Glastonbury, which has an outstanding principal balance of $12.4 million as of December 31,
2009, bears interest at a fixed rate of 7.49% per annum and matures on August 1, 2016.

Fourth Quarter Cash Distributions
On December 4, 2009, our board of trustees declared a quarterly cash distribution of $0.05 per common share and
limited partnership unit for the quarter ended December 31, 2009 payable on January 15, 2010 to shareholders and

unitholders of record on January 4, 2010. Our board of trustees also declared a cash distribution of $0.50 per Series A
preferred share for the quarter ended December 31, 2009 payable on January 15, 2010 to preferred shareholders of
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record on January 1, 2010.
Acquisition of Hampt