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Approximate date of commencement of proposed sale to the public: As soon as practicable after the effective date hereof.

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,

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 post-effective amendment filed pursuant to Rule 462(d) 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
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If delivery of the prospectus is expected to be made pursuant to Rule 434, check the following box. o

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 (Check one):

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

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.

CALCULATION OF REGISTRATION FEE

Proposed maximum aggregate
Title of each class of securities to be registered offering price(1) Amount of registration fee(2)
Units, each Unit consisting of one share of Series A Preferred Stock, $0.001 par
value per share, and one Warrant to purchase shares of Common Stock, $0.001
par value per share(3) $ 900,000,000 $ 90,630
Series A Preferred Stock included as part of the Units(4) -

—(6)

Warrants included as part of the Units(5) -

Total $ 900,000,000 $ 90,630(7)
(1) Estimated in accordance with Rule 457(0) under the Securities Act of 1933, as amended.

2) This amount is being offset in its entirety with $145,746.55 of unused fees that were previously paid in connection with the Registrant s filing of its

Registration Statement on Form S-4, as amended (File No. 333-190934), initially filed with the Securities and Exchange Commission by the registrant on
August 30, 2013.

3) We are registering hereunder 36,000,000 Units.

4) We are registering hereunder 36,000,000 shares of Series A Preferred Stock.

5) We are registering hereunder 36,000,000 Warrants to purchase 9,000,000 shares of Common Stock.
(6) No separate registration fee required pursuant to Rule 457(g) of the Securities Act.

@) Previously paid.
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The information set forth in this preliminary 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 preliminary prospectus is not an offer to sell these securities and is not
soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

Subject to Completion. Dated June 29, 2016.

CIM Commercial Trust Corporation
Minimum of 400,000 Units consisting of 400,000 Shares of Series A Preferred Stock and Warrants to Purchase 100,000 Shares of Common Stock

Maximum of 36,000,000 Units consisting of 36,000,000 Shares of Series A Preferred Stock and Warrants to Purchase 9,000,000 Shares of Common Stock

(Liquidation Preference $25 per share of Series A Preferred Stock (subject to adjustment))

We are a publicly traded real estate investment trust, or REIT, primarily focused on investing in, owning, and operating Class A and creative office investments in
vibrant and improving urban communities throughout the United States. We are managed by affiliates of CIM Group, L.P., which we refer to as CIM Group or
CIM. Our wholly-owned subsidiary, CIM Urban Partners, L.P., which we refer to as CIM Urban, is party to an Investment Management Agreement with CIM
Investment Advisors, LLC, an affiliate of CIM Group, pursuant to which CIM Investment Advisors, LLC provides investment advisory services to CIM Urban. In
addition, we are party to a Master Services Agreement with CIM Service Provider, LLC, which we refer to as the Manager, an affiliate of CIM Group, pursuant to
which the Manager provides or arranges for other service providers to provide management and administration services to us. CIM Group is a
vertically-integrated, full-service investment manager with multi-disciplinary expertise and in-house research, acquisition, investment, development, finance,
leasing, and management capabilities.

We are offering a minimum of 400,000 shares and a maximum of 36,000,000 shares of our Series A Preferred Stock, $0.001 par value per share, which we refer to
as our Series A Preferred Stock, and warrants, referred to as the Warrants, to purchase a minimum of 100,000 shares and a maximum of 9,000,000 shares of our
common stock, $0.001 par value per share, which we refer to as our Common Stock. The Series A Preferred Stock and the Warrants will be sold in units, or Units,
with each Unit consisting of (i) one share of Series A Preferred Stock with an initial stated value of $25 per share and (ii) one Warrant to purchase 0.25 of a share
of Common Stock. The Warrant is exercisable by the holder at an exercise price that is set at a 15% premium to the Applicable NAV (as defined herein). Each
Unit will be sold at a public offering price of $25 per Unit. Units will not be issued or certificated. The shares of Series A Preferred Stock and the Warrants are
immediately detachable and will be issued separately. The Warrants are not exercisable until the first anniversary of the date of issuance and expire on the fifth
anniversary of the date of issuance. The Series A Preferred Stock will rank senior to our Common Stock with respect to payment of dividends and distribution of
amounts upon liquidation, dissolution or winding up. Holders of our Series A Preferred Stock will have no voting rights.

Our Common Stock is traded on the NASDAQ Global Market, which we refer to as NASDAQ, under the symbol CMCT. The last reported sales price of our
Common Stock on June 27, 2016 was $18.09 per share. There is no established trading market for our Series A Preferred Stock or any of the Warrants and we do
not expect a market to develop. We do not intend to apply for a listing of the Series A Preferred Stock or any of the Warrants on any national securities exchange.

We have elected to qualify to be taxed as a REIT for U.S. federal income tax purposes. We impose certain restrictions on the ownership and transfer of our capital
stock. You should read the information under the section entitled Description of Capital Stock and Securities Offered Restrictions on Ownership and Transfer in
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this prospectus for a description of these restrictions.

Investing in our securities involves significant risks. See Risk Factors beginning on page 9 to read about factors you should consider
before investing 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.

Per Unit Minimum Offering Maximum Offering
Public offering price $ 25.0000 $ 10,000,000(1) $ 900,000,000(1)
Selling commissions(2)(3) $ 1.2500 $ 500,000 $ 45,000,000
Dealer manager fee(2)(3) $ 0.6875 $ 275,000 $ 24,750,000
Proceeds, before expenses, to us $ 23.0625 $ 9,225,000 $ 830,250,000

(1) Initial gross proceeds from the sale of the Units. Additional gross proceeds will be received assuming exercise of the Warrants, but that amount is not
estimable at this time.

(2) The maximum selling commissions and the dealer manager fee will equal 5.0% and 2.75% of aggregate gross proceeds, respectively. Each is payable to our
dealer manager. The sales commissions and the dealer manager fee may be reduced or eliminated with regard to Units sold to or for the account of certain

categories of purchasers. See Plan of Distribution. We or our affiliates also may provide permissible forms of non-cash compensation to registered representatives
of our dealer manager and the participating broker-dealers. The value of such items will be considered underwriting compensation in connection with this offering.

The combined selling commissions and dealer manager fee and other expenses as described in the Plan oDistribution section and such non-cash compensation
for this offering will not exceed 10% of the aggregate gross proceeds of this offering.

(3) We expect our dealer manager to authorize other broker-dealers that are members of FINRA, which we refer to as participating broker-dealers, to sell our
Units. Our dealer manager may reallow all or a portion of its selling commissions attributable to a participating broker-dealer. In addition, our dealer manager also
may reallow a portion of its dealer manager fee earned on the proceeds raised by a participating broker-dealer, to such participating broker-dealer as a
non-accountable marketing or due diligence allowance. The amount of the reallowance to any participating broker-dealer will be determined by the dealer manager
in its sole discretion.

The dealer manager of this offering is International Assets Advisory, LLC, or IAA. The dealer manager is not required to sell any specific number or dollar
amount of Units, but will use its reasonable best efforts to sell the Units offered. However, the dealer manager must sell the minimum number of Units offered
(400,000 Units) if any are to be sold. The minimum permitted purchase is generally $10,000, but purchases of less than $10,000 may be made in the discretion of
the dealer manager. We expect to sell a minimum of 400,000 Units and a maximum of 36,000,000 Units in this offering by June 28, 2018, which may be extended
through June 28, 2019, in our sole discretion. If we extend the offering period beyond June 28, 2018, we will supplement this prospectus accordingly. We may
terminate this offering at any time or may offer Units pursuant to a new registration statement.

We will deposit all subscription payments in an escrow account held by the escrow agent, UMB Bank, N. A, in trust for the subscriber s benefit, pending release to
us. 400,000 Units must be sold by June 28, 2018 or we will terminate this offering and promptly return your subscription payments in accordance with the
provisions of the escrow agreement.

We will sell Units primarily through Depository Trust Company, or DTC, settlement, or DTC settlement; or under special circumstances and at the Company s sole
discretion, through Direct Registration System settlement, or DRS Settlement. See the section entitled Plan of Distribution in this prospectus for a description of
these settlement methods.
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INTERNATIONAL ASSETS ADVISORY, LLC

as Dealer Manager

The date of this prospectus is , 2016
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ABOUT THIS PROSPECTUS

You should only rely on the information contained in this prospectus. We have not authorized anyone to provide you with information different
from that contained in this prospectus. We are not, and the dealer manager and dealers are not, making an offer to sell securities in any
jurisdiction in which the offer or sale is not permitted. The information contained in this prospectus is accurate only as of the date of this
prospectus, and any information incorporated by reference is accurate only as of the date of the document incorporated by reference, in each
case, regardless of the time of delivery of this prospectus or any sale of these securities. Our business, financial condition, results of operations,
and prospects may have changed since that date. To understand this offering fully, you should read this entire document carefully, including
particularly the Risk Factors section beginning on page 9.

Unless otherwise indicated in this prospectus, CIM Commercial, the Company, our company, we, us and our refer to CIM Commercial T
Corporation and its subsidiaries.

INCORPORATION BY REFERENCE

The Securities and Exchange Commission, which we refer to as the SEC, allows us to incorporate by reference the information that we file with
it, which means that we can disclose important information to you by referring you to other documents. The information incorporated by

reference is an important part of this prospectus. We incorporate by reference the following documents (other than information furnished rather
than filed):

. the Company s Annual Report on Form 10-K for the fiscal year ended December 31, 2015 filed on
March 15, 2016;

. the Company s Quarterly Report on Form 10-Q for the quarter ended March 31, 2016 filed on May
10, 2016; and

. the Company s Current Report on Form 8-K filed on June 1, 2016.

We will provide without charge, upon written or oral request, a copy of any or all of the documents that are incorporated by reference into this
prospectus and a copy of any or all other contracts or documents which are referred to in this prospectus. Requests should be directed to: CIM
Commercial, Attn: Investor Relations, 17950 Preston Road, Suite 600, Dallas, Texas 75252.
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PROSPECTUS SUMMARY

The following summary highlights selected information contained elsewhere in this prospectus and in the documents incorporated by reference
in this prospectus and does not contain all the information you will need in making your investment decision. You should read carefully this
entire prospectus and the documents incorporated by reference in this prospectus before making your investment decision.

CIM Commercial Trust Corporation

Company Overview

CIM Commercial is a Maryland corporation and REIT. Our principal business is to invest in, own, and operate Class A and creative office
investments in vibrant and improving urban communities throughout the United States. These communities are located in areas that include
traditional downtown areas and suburban main streets, which have high barriers-to-entry, high population density, improving demographic
trends and a propensity for growth. We believe that the critical mass of redevelopment in such areas creates positive externalities, which enhance
the value of substantially stabilized assets in the area. We believe that these assets will provide greater returns than similar assets in other
markets, as a result of the improving demographics, public commitment, and significant private investment that characterize these areas. Our
two primary goals are (a) consistently growing our net asset value, which we refer to as NAV, and cash flows per common share through our
principal business described above and (b) providing liquidity to our common stockholders at prices reflecting our NAV and cash flow
prospects.

We are managed by affiliates of CIM Group. Our wholly-owned subsidiary, CIM Urban, is party to an Investment Management Agreement with
CIM Investment Advisors, LLC, an affiliate of CIM Group, pursuant to which CIM Investment Advisors, LLC provides investment advisory
services to CIM Urban. In addition, we are party to a Master Services Agreement with the Manager, an affiliate of CIM Group, pursuant to
which the Manager provides or arranges for other service providers to provide management and administration services to us. CIM Group is a
vertically-integrated, full-service investment manager with multi-disciplinary expertise and in-house research, acquisition, investment,
development, finance, leasing, and management capabilities. CIM Group is headquartered in Los Angeles, California and has offices in Oakland,
California; Bethesda, Maryland; Dallas, Texas; and New York, New York.

We seek attractive risk-adjusted returns by utilizing the CIM platform which has generated attractive returns across multiple market cycles by
focusing on improved asset and community performance, and capitalizing on market inefficiencies and distressed situations. Over time, we seek
to expand our real estate holdings in communities targeted by CIM Group for investment, supported by CIM Group s broad real estate investment
capabilities, as part of our plan to prudently grow market value and earnings.

We invest primarily in substantially stabilized real estate and real estate-related assets located in areas that CIM has targeted for opportunistic
investment. CIM targets investments in diverse types of real estate assets, including office, retail, for-rent and for-sale multifamily residential,
hotel, parking, and signage through CIM s extensive network and its current opportunistic investment activities.
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As of December 31, 2015, our real estate portfolio consisted of 33 assets, all of which are fee-simple properties except one leasehold property.
As of December 31, 2015, our 24 office properties (including two parking garages, one of which has street level retail space, and two
development sites, one of which is being used as a parking lot), totaling approximately 5.6 million rentable square feet, were 86.9% occupied;
our multifamily properties, composed of 930 units, were 92.4% occupied; and our hotels, which have a total of 1,070 rooms, had revenue per
available room, which we refer to as RevPAR, of $108.88 for the year ended December 31, 2015. Our office portfolio contributed approximately
70.1% of revenue from continuing operations for the year ended December 31, 2015, while our hotel portfolio contributed approximately 22.9%,
and our multifamily portfolio contributed approximately 7.0%.

Our Common Stock is traded on NASDAQ under the ticker symbol CMCT. Our principal executive offices are located at 17950 Preston Road,
Suite 600, Dallas, Texas 75252 and our telephone number is (972) 349-3200. Our internet address is http://www.cimcommercial.com. The
information contained on our website is not part of this prospectus.

10
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Overview and History of CIM Group

CIM is a privately held California domiciled limited partnership, specializing in private equity real estate and infrastructure investments. CIM
Group was founded in 1994 by Shaul Kuba, Richard Ressler and Avi Shemesh and has assets under management, which we refer to as AUM, of
approximately $18.9 billion and equity under management, which we refer to as EUM, of approximately $11.9 billion, in each case as of
December 31, 2015(1). CIM has systematically developed its urban investing discipline over the past 22 years. CIM Group s three founding
principals have worked together since inception and continue to direct the business of CIM and are actively involved in the day-to-day
management along with thirteen other principals of CIM Group s leadership team. CIM Group s successful track record is anchored by CIM s
community-oriented approach to urban investing as well as a number of other competitive advantages including its use of low leverage,
underwriting approach, disciplined capital deployment, vertically-integrated capabilities and strong network of relationships.

CIM is a premier full service urban real estate and infrastructure fund manager with in-house research, acquisition, investment, development,
finance, leasing and management capabilities. CIM Group is headquartered in Los Angeles, California and has offices in Oakland, California;
Bethesda, Maryland; Dallas, Texas; and New York, New York. CIM has over 540 employees, including approximately 290 professionals. CIM
has generated strong risk-adjusted returns across multiple market cycles by focusing on improved asset and community performance, and
capitalizing on market inefficiencies and distressed situations.

Principles

As described in  Business Objectives and Growth Strategies and Competitive Advantages inthe Our Business and Properties section, the
community qualification process is one of CIM Group s core competencies, which demonstrates a disciplined investing program and strategic
outlook on urban communities. Once a community is qualified, CIM Group believes it continues to differentiate itself through the following
business principles:

. Product Non-Specific: CIM has extensive experience investing in a diverse range of property types,
including retail, residential, office, parking, hotel, signage, and mixed-use, which gives CIM the ability to execute and
capitalize on its urban strategy effectively. Successful investment requires selecting the right markets coupled with
providing the right product. CIM s experience with multiple asset types

(1) AUM, or Gross AUM, represents (i)(a) for real assets, the aggregate total gross assets, or GAV, at fair value,
including the shares of such assets owned by joint venture partners and co-investments, of all of CIM s advised
accounts, we refer to each as an Account and collectively as the Accounts, or (b) for operating companies, the
aggregate GAV less debt, including the shares of such assets owned by joint venture partners and co-investments, of
all of the Accounts (not in duplication of the assets described in clause (i)(a)), plus (ii) the aggregate unfunded
commitments of the Accounts, as of December 31, 2015. The GAYV is calculated on the same basis as the December
31, 2015 audited financial statements prepared in accordance with U.S. generally accepted accounting principles on a
fair value basis, or Book Value, other than as described below with respect to CIM Urban REIT, LLC, which we refer
to as CIM REIT. The only investment currently held by CIM REIT consists of shares in the Company; the Book
Value of CIM REIT is determined by assuming the underlying assets of the Company are liquidated based upon

11
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management s estimate of fair value. CIM does not presently view the price of the Company s publicly-traded shares to
be a meaningful indication of the fair value of CIM REIT s interest in the Company due to the fact that the
publicly-traded shares of the Company represent less than 3% of the outstanding shares and are thinly-traded. See

Risk Factors Risks Related to This Offering.

EUM, or Net AUM, represents (i) the aggregate NAV of the Accounts (as described below), plus (ii) the aggregate
unfunded commitments of the Accounts. The NAV of each Account is based upon the aggregate amounts that would

be distributable (prior to incentive fee allocations) to such Account assuming a hypothetical liquidation of the Account
on the date of determination, assuming that: (x) investments are sold at their Book Value (as defined above); (y) debts
are paid and other assets are collected; and (z) appropriate adjustments and/or allocations between equity investors are
made in accordance with applicable documents, in each case as determined in accordance with applicable accounting
guidance.

12
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does not predispose CIM Group to select certain asset types, but instead ensures that they deliver a product mix that is consistent with the
market s requirements and needs. Additionally, there is a growing trend towards developing mixed-use real estate properties in urban markets
which requires a diversified investment platform to successfully execute.

. Community-Based Tenanting: CIM s investment strategy focuses on the entire community and the best use of
assets in that community. Owning a significant number of key properties in an area better enables CIM to meet the
needs of national retailers and office tenants and thus optimize the value of these real estate properties. CIM believes
that its community perspective gives it a significant competitive advantage in attracting tenants to its retail, office and
mixed-use properties and creating synergies between the different tenant types.

. Local Market Leadership with North American Footprint: CIM maintains local market knowledge and
relationships, along with a diversified North American presence, through its 103 qualified communities, which we
refer to as Qualified Communities. Thus, CIM has the flexibility to invest in its Qualified Communities only when the
market environment meets CIM s investment and underwriting standards. CIM does not need to invest in a given
community or product type at a specific time due to its broad proprietary pipeline of communities.

. Investing Across the Capital Stack: CIM has extensive experience investing across the capital stack
including equity, preferred equity, debt and mezzanine investments, giving it the flexibility to structure transactions in
efficient and creative ways.

13
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The Offering

[ssuer

(CIM Commercial Trust Corporation.

Preferred Stock Offered by Us

JA minimum of 400,000 shares of Series A Preferred Stock and a maximum of 36,000,000
shares of Series A Preferred Stock will be offered as part of the Units through our dealer
Imanager in this offering on a reasonable best efforts basis.

IRanking. The Series A Preferred Stock ranks senior to our Common Stock
with respect to payment of dividends and distribution of amounts upon
liquidation, dissolution or winding up.

Stated Value. Each share of Series A Preferred Stock will have an initial

Stated Value of $25, subject to appropriate adjustment in relation to certai
events, such as recapitalizations, stock dividends, stock splits, stock
combinations, reclassifications or similar events affecting our Series A
IPreferred Stock, as set forth in the articles supplementary setting forth the
rights, preferences and limitations of the Series A Preferred Stock, or the
|Articles Supplementary.

IDividends. Holders of Series A Preferred Stock are entitled to receive, when,
and as authorized by our board of directors, which we refer to as our Board
of Directors, and declared by us out of legally available funds, cumulative
cash dividends on each share of Series A Preferred Stock at an annual rate
of five and one-half percent (5.5%) of the Stated Value. Dividends on each
share of Series A Preferred Stock will begin accruing on, and will be
cumulative from, the date of issuance. We expect to authorize and declare
dividends on the Series A Preferred Stock on a quarterly basis commencing
the first full quarter after we receive and accept aggregate subscriptions in
excess of the minimum offering. Dividends will be payable on the 15t day
of the month following the quarter for which the dividend was declared.
Once we begin paying such dividends, we expect to pay them quarterly,
unless our results of operations, our general financing conditions, general
leconomic conditions, applicable provisions of Maryland law or other factors
imake it imprudent to do so. The timing and amount of such dividends will
be determined by our Board of Directors, in its sole discretion, and may vary
from time to time.

IDividends will accrue and be paid on the basis of a 360-day year consisting of twelve 30-day
imonths. Dividends on the Series A Preferred Stock will accrue and be cumulative from the
lend of the most recent dividend period for which dividends have been paid, or if no dividends
lhave been paid, from the date of issuance. Dividends on the Series A Preferred Stock will
accrue whether or not (i) we have earnings, (ii) there are funds legally available for the
lpayment of such dividends and (iii) such dividends are authorized by our Board of Directors
or declared by us. Accrued dividends on the Series A Preferred Stock will not bear interest.

14
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IRedemption at the Option of a Holder. Beginning on the second anniversary of the
date of original issuance of any given shares of Series A Preferred Stock
until but excluding the fifth anniversary of the date of original issuance of
such shares, the holder will have the right to require the Company to redeem
such shares at a redemption price equal to the Stated Value, initially $25 per
share, less a 10% redemption fee, plus any accrued but unpaid dividends.

15
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[From and after the fifth anniversary of the date of original issuance of any shares of Series A
Preferred Stock, the holder of such shares will have the right to require the Company to
redeem such shares at a redemption price equal to 100% of the Stated Value, initially $25
per share, plus any accrued and unpaid dividends.

[n addition, subject to restrictions, beginning on the date of original issuance and ending on
but not including the second anniversary of the date of original issuance of any shares of
Series A Preferred Stock, we will redeem such shares of a holder who is a natural person
upon his or her death at the written request of the holder s estate at a redemption price equal
to the Stated Value, initially $25 per share, plus accrued and unpaid dividends thereon
through and including the date fixed for such redemption.

If a holder of shares of Series A Preferred Stock causes the Company to redeem such shares,
'we have the right, in our sole discretion, to pay the redemption price in cash or in equal
value through the issuance of shares of Common Stock, based on the volume weighted
average price of our Common Stock for the 60 trading days prior to the redemption
(provided that in the case of redemption as a result of the holder's death, our right to use
stock begins only on the first anniversary of the issuance of such shares of Series A
Preferred Stock).

[f the Company elects to pay the redemption price in shares of Common Stock, the
ICompany shall cause the transfer agent to, as soon as practicable, but not later than three
business days after the effective date of such redemption, register the number of shares of
ICommon Stock to which such holder shall be entitled as a result of such redemption. The
person or persons entitled to receive the shares of Common Stock issuable upon such
redemption shall be treated for all purposes as the record holder or holders of such shares of
[Common Stock as of the effective date of such redemption.

Limitation on Obligation to Redeem. Our obligation to redeem any of the shares
of Series A Preferred Stock is limited to the extent that (i) we do not have
sufficient funds available to fund any such redemption, in which case we
will be required to redeem with shares of Common Stock, or (ii) we are
restricted by applicable law, our charter or contractual obligations from
making such redemption.

Optional Redemption by the Company. From and after the fifth anniversary of the
date of original issuance of any shares of Series A Preferred Stock, we will
have the right (but not the obligation) to redeem such shares at 100% of the
Stated Value, initially $25 per share, plus any accrued but unpaid
dividends. If we choose to redeem any shares of Series A Preferred Stock,
we have the right, in our sole discretion, to pay the redemption price in cash
or in equal value through the issuance of shares of Common Stock, with
such value of Common Stock to be determined based on the volume
weighted average price of our Common Stock for the 60 trading days prior
to the redemption.

Liquidation. Upon any voluntary or involuntary liquidation, dissolution or
winding-up of our affairs, before any distribution or payment shall be made
to holders of our Common Stock or any other class or series of capital stock

16
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ranking junior to our shares of Series A Preferred Stock, the holders of
shares of Series A Preferred Stock will be entitled to be paid out of our
assets legally available for distribution to our stockholders, after payment
or provision for our debts and other liabilities, a liquidation preference
lequal to the Stated Value per share, plus accrued but unpaid dividends.
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Voting Rights. The Series A Preferred Stock has no voting rights.

IWarrants Offered by Us

A minimum offering of Warrants to purchase up to 100,000 shares of common
stock and a maximum offering of Warrants to purchase up to 9,000,000 shares of
lcommon stock will be offered as a part of the Units through our dealer manager
in this offering on a reasonable best efforts basis.

[Warrants will be exercisable beginning on the first anniversary of the date of
original issuance until and including the fifth anniversary of the date of such
issuance.

[The initial exercise price will be a 15% premium to the Applicable NAV. As
used herein, the Applicable NAV means the fair market net asset value of the
Company per share of Common Stock as most recently published by the
Company at the time of the issuance of the applicable Warrant. The Company
will determine the Applicable NAV on an annual basis or more frequently if, in
the Company s discretion, significant developments warrant. The Company s
[determination of the Applicable NAYV is final and binding.

[f upon any exercise of any Warrant a registration statement covering the sale of
the Common Stock issuable upon exercise of a Warrant is not effective and an
lexemption from such registration is not available, the holder of such Warrant
may only satisfy its obligation to pay the exercise price through a cashless
exercise.

Estimated Use of Proceeds

Assuming the maximum offering, we estimate that we will receive net proceeds
from the sale of the Units in this offering of approximately $826,454,214 after
[deducting estimated offering expenses, including selling commissions and the
dealer manager fee, payable by us of approximately $73,545,786. We intend to
use the net proceeds from this offering for general corporate purposes,
acquisitions of shares of our Common Stock, at or below NAV (as defined
herein), whether through one or more tender offers, share repurchases or
otherwise, and acquisitions and additional investments consistent with our
investment strategies. See the section entitled Estimated Use of Proceeds
lincluded elsewhere in this prospectus.

IListing

(Our Common Stock is listed on NASDAQ under CMCT. There is no establish
public trading market for the offered shares of Series A Preferred Stock or the
[Warrants and we do not expect a market to develop. We do not intend to apply
for a listing of the Series A Preferred Stock or the Warrants on any national
securities exchange.

Risk Factors

IAn investment in our securities involves risks. Please read Risk Factors
beginning on page 9 of this prospectus.

Capital Structure
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[The Series A Preferred Stock ranks senior to our Common Stock with respect to both payment of dividends and distribution of amounts upon
liquidation. Our Board of Directors has the authority to issue shares of additional classes or series of Preferred Stock that could be senior in

priority to the Series A Preferred Stock.
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Covered Security

The term covered security applies to securities exempt from state registration because of their oversight by federal authorities and
national-level regulatory bodies pursuant to Section 18 of the Securities Act of 1933, as amended, or the Securities Act. Generally, securities
listed on national exchanges are the most common type of covered security exempt from state registration. A non-traded security also can be a
covered security if it has a seniority greater than or equal to other securities from the same issuer that are listed on a national exchange, such as
INASDAQ. Our Series A Preferred Stock is a covered security because it is senior to our Common Stock and therefore is exempt from state
registration.

Although the Warrants are not covered securities, most states include an exemption from the securities registration requirement for warrants
that are exercisable for a listed security. Therefore, the Warrants are subject to state securities registration in any state that does not provide
such an exemption and this offering must be registered under the securities regulations of such states in order to sell the Warrants in these
states.

[There are several advantages to both issuers and investors of a security being deemed a covered security. These include:

J More Investors Covered securities can be purchased by a broader range of investors than non-covered
securities can. Non-covered securities are subject to suitability requirements that vary from state to state. These
so-called Blue Sky regulations often prohibit the sale of securities to certain investors and may prohibit the sale of
securities altogether until a specific volume of sales have been achieved in other states.

J Issuance Costs Covered securities may have lower issuance costs since they avoid the expense of
compliance with the various regulations of each of the 50 states and Washington, D.C. This could save time and
imoney and allows issuers of covered securities the flexibility to enter the real estate markets at a time of their
choosing. All investors of the issuer would benefit from any lower issuance costs that may be achieved.

There are several disadvantages to investors of a security being deemed a covered security. These include:

J Lack of Suitability Standards ~ As there are no investor eligibility requirement