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PROSPECTUS SUPPLEMENT

(To Prospectus dated September 6, 2016)

1,600,000 Shares
Series D Cumulative Convertible Preferred Stock
(Liquidation Preference $25.00 per share)

We are offering up to 1,600,000 shares of our Series D Cumulative Convertible Preferred Stock, without par value per
share ( Series D Preferred Stock ).

We will pay cumulative cash dividends on the Series D Preferred Stock, from the date of original issue to, but not
including, September 21, 2023, at a rate of 8.75% per annum of the $25.00 liquidation preference per share
(equivalent to the fixed annual amount of $2.1875 per share) (the Initial Rate ). Dividends on the Series D Preferred
Stock will be payable quarterly in arrears on each January 15%, April 15%, July 15t and October 15t of each year,
when, as and if authorized by our Board of Directors and declared by us. Holders of shares of Series D Preferred
Stock offered hereby will be entitled to receive the full amount of all dividends payable on such shares of the Series D
Preferred Stock from and including the first day of the dividend period in which such shares are originally issued.
Holders of shares of Series D Preferred Stock will not be entitled to receive dividends paid on any dividend payment
date if such shares were not issued and outstanding on the record date for such dividend. The Series D Preferred Stock
will rank (a) pari passu with our (i) Series A Preferred Stock, without par value per share ( Series A Preferred Stock )
and (ii) Series B Preferred Stock, without par value per share ( Series B Preferred Stock ), and (b) senior to our
common stock, $0.01 par value per share, with respect to priority of dividend payments and rights upon our
liquidation, dissolution or winding up. The Series A Preferred Stock and Series B Preferred Stock are collectively
referred to herein as the Existing Preferred Stock.

Generally, we are not permitted to redeem the Series D Preferred Stock prior to September 21, 2021 except in limited
circumstances relating to our ability to qualify as a real estate investment trust ( REIT ) under the Internal Revenue
Code of 1986, as amended (the Code ), our compliance with our Asset Coverage Ratio (as defined herein), or in
connection with a Change of Control/Delisting (as defined herein). On or after September 21, 2021, we may, at our
option, redeem the Series D Preferred Stock, in whole or in part, at any time or from time to time, for cash at a
redemption price of $25.00 per share, plus an amount equal to all accrued and unpaid dividends on such Series D
Preferred Stock to and including the redemption date.

The holder of a share of Series D Preferred Stock may convert such share of Series D Preferred Stock at any time into
shares of our common stock at an initial conversion rate of $2.12 per share.
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Commencing on September 21, 2023, we will pay cumulative cash dividends on the Series D Preferred Stock at an
annual dividend rate of the Initial Rate increased by 2.0% of the liquidation preference per annum, which will increase
by an additional 2.0% of the liquidation preference per annum on each subsequent anniversary thereafter, subject to a
maximum annual dividend rate of 14%.

Commencing on September 21, 2023, the holders of the Series D Preferred Stock may, at their option, elect to cause
us to redeem their shares at a redemption price of $25.00 per share, plus an amount equal to all accrued but unpaid
dividends, if any, to and including the redemption date, payable in cash or shares of our common stock, or any
combination thereof, at our option. If we elect to redeem some or all of the Series D Preferred Stock held by any such
redeeming holders in shares of our common stock, the number of shares of our common stock to be issued per share
of Series D Preferred Stock that we choose to redeem with shares of our common stock will be equal to the quotient
obtained by dividing (i) the sum of the $25.00 liquidation preference plus an amount equal to all accrued and unpaid
dividends to and including the redemption date (unless the redemption date is after a record date for a Series D
Preferred Stock dividend payment and prior to the corresponding Series D Preferred Stock dividend payment date, in
which case no additional amount for such accrued and unpaid dividend will be included in this sum) by (ii) the
Common Stock Price (as defined herein). Upon the redemption of Series D Preferred Stock for shares of our common
stock, we will not issue fractional shares of our common stock but will instead pay the cash value of such fractional
shares.
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Should a Change of Control/Delisting occur, each holder of Series D Preferred Stock may, at its sole option, elect to
cause us to redeem any or all of such holder s shares of Series D Preferred Stock in cash at a redemption price of
$25.00 per share, plus an amount equal to all accrued but unpaid dividends, to and including the redemption date, no
earlier than 30 days and no later than 60 days following the date we notify holders of the Change of Control/Delisting.
In addition, in the event a Change of Control/Delisting should occur we may, at our option, redeem the Series D
Preferred Stock, in whole or in part, within 120 days after the first date on which such Change of Control/Delisting
occurs, by paying $25.00 per share, plus an amount equal to all accrued and unpaid dividends to and including the
redemption date, in cash.

If we fail to maintain an Asset Coverage Ratio of at least 200% (as defined herein), we will redeem a portion of our
outstanding Redeemable and Term Preferred Stock (as defined herein), which may include, in our sole option, Series
D Preferred Stock, in an amount at least equal to the lesser of (1) the minimum number of shares of Redeemable and
Term Preferred Stock necessary to cause us to meet our required Asset Coverage Ratio and (2) the maximum number
of shares of Redeemable and Term Preferred Stock that we can redeem out of cash legally available for such
redemption.

The Series D Preferred Stock has no stated maturity and is not generally subject to mandatory redemption upon a
fixed date or any sinking fund. Holders of shares of the Series D Preferred Stock will generally have no voting rights
except for limited voting rights if we fail to pay dividends for each of six or more consecutive quarterly periods and in
certain other circumstances.

We are organized and conduct our operations in a manner that will allow us to maintain our qualification as a REIT.

To assist us in qualifying as a REIT, among other purposes, our charter contains certain restrictions relating to the
ownership and transfer of our capital stock. See Description of Securities Restrictions on Ownership and Transfer in
the accompanying prospectus.

We have been approved to list the Series D Preferred Stock on the Nasdaq Capital Market under the symbol WHLRD.

Our common stock is listed on the Nasdaq Capital Market under the symbol WHLR. On September 16, 2016, the
closing price of our common stock as reported on the Nasdaq Capital Market was $1.61 per share.

The Series D Preferred Stock has not been rated and is subject to the risks associated with non-rated securities.
You should carefully read and consider _Risk Factors beginning on page S-12 of this prospectus supplement,
page 4 of the accompanying prospectus, and under similar headings in the other documents that are
incorporated by reference into this prospectus supplement or the accompanying prospectus for a discussion of
the risks that should be considered in connection with your investment in our Series D Preferred Stock.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus supplement or the
accompanying prospectus. Any representation to the contrary is a criminal offense.

Per Share Total
Public offering price $ 25.00 $ 40,000,000
Underwriting discounts and commissions (1) $ 1.00 $ 1,600,000
Proceeds, before expenses, to us $ 24.00 $ 38,400,000
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(1) See Underwriting for additional disclosure regarding the underwriting discounts, commissions and fees payable
to the underwriters by us.

We have granted the underwriters a 30-day option to purchase up to 240,000 additional shares of Series D Preferred

Stock at the public offering price, less the underwriting discounts and commissions, to cover overallotments, if any. If

the underwriters exercise this option in full, the total public offering amount will be $46,000,000, the total

underwriting discounts and commissions payable by us will be $1,840,000 and our total proceeds, before expenses,

will be $44,160,000.

Delivery of the shares of our Series D Preferred Stock in book-entry form is expected to be made on or about
September 21, 2016.

Co-Book-Running Managers
Compass Point Wunderlich
Lead Manager

Ladenburg Thalmann
Prospectus Supplement Dated September 16, 2016
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We have not authorized any dealer, salesperson or other person to give any information or to make any
representation other than those contained in this prospectus supplement, the accompanying prospectus, and
any information incorporated by reference herein. You must not rely upon any information or representation
not contained or incorporated by reference in this prospectus supplement or the accompanying prospectus.
This prospectus supplement and the accompanying prospectus do not constitute an offer to sell or the
solicitation of an offer to buy any securities other than the registered securities to which it relates, nor does this
prospectus supplement or the accompanying prospectus constitute an offer to sell or the solicitation of an offer
to buy securities in any jurisdiction to any person to whom it is unlawful to make such offer or solicitation in
such jurisdiction. You should not assume that the information contained in this prospectus supplement and the
accompanying prospectus is accurate on any date subsequent to the date set forth on its front cover or that any
information we have incorporated by reference is correct on any date subsequent to the date of the document
incorporated by reference, even though this prospectus supplement and the accompanying prospectus are
delivered or securities are sold on a later date.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms of
this offering and adds to or updates the information contained in the accompanying prospectus. The second part is the
accompanying prospectus, which provides more general information about the securities we may offer from time to
time, some of which may not apply to this offering. Generally, when we refer only to the prospectus, we are referring
to both parts combined. This prospectus supplement may add to, update or change information in the accompanying
prospectus and the documents incorporated by reference into this prospectus supplement or the accompanying
prospectus.

If information in this prospectus supplement is inconsistent with the accompanying prospectus, you should rely on this
prospectus supplement. This prospectus supplement, the accompanying prospectus and the documents incorporated
into each by reference include important information about us, the shares of our Series D Preferred Stock being
offered, and other information you should know before investing in these securities.

You should rely only on this prospectus supplement, the accompanying prospectus, and the information incorporated
or deemed to be incorporated by reference in this prospectus supplement, the accompanying prospectus or in any free
writing prospectuses we have prepared. We have not and the underwriters have not authorized anyone to provide you
with information that is in addition to, or different from, that contained or incorporated by reference in this prospectus
supplement, the accompanying prospectus or in any free writing prospectuses we have prepared. If anyone provides
you with different or inconsistent information, you should not rely on it. We are not and the underwriters are not
offering to sell 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 or the accompanying prospectus
is accurate as of any date other than as of the date of this prospectus supplement or the accompanying prospectus, as
the case may be, or in the case of the documents incorporated by reference, the date of such documents, regardless of
the time of delivery of this prospectus supplement and the accompanying prospectus or any sale of shares of our
Series D Preferred Stock. Our business, financial condition, liquidity, results of operations, and prospects may have
changed since those dates.

This prospectus supplement is part of a registration statement on Form S-3 (Registration No. 333-213294) that we

have filed with the U.S. Securities and Exchange Commission (the SEC ) relating to the securities offered hereby. This
prospectus supplement does not contain all of the information that we have included in the registration statement and

the accompanying exhibits and schedules thereto in accordance with the rules and regulations of the SEC, and we

refer you to such omitted information. It is important for you to read and consider all of the information contained in

this prospectus supplement and the accompanying prospectus before making your investment decision. You should

also read and consider the additional information incorporated by reference into this prospectus supplement and the
accompanying prospectus. See Where You Can Find More Information About Wheeler Real Estate Investment Trust,
Inc. in this prospectus supplement. All capitalized terms not defined in this prospectus supplement shall have the
meaning described in the accompanying prospectus.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Statements included in this prospectus supplement, the accompanying prospectus, and the information incorporated by
reference herein that are not historical facts (including any statements concerning investment objectives, other plans
and objectives of management for future operations or economic performance, or assumptions or forecasts related
thereto) are forward-looking statements within the meaning of Section 21E of the Securities Exchange Act of 1934, as
amended (the Exchange Act ); Section 27A of the Securities Act of 1933, as amended (the Securities Act ); and
pursuant to the Private Securities Litigation Reform Act of 1995. These statements are only predictions. We caution
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that forward-looking statements are not guarantees. Actual events or our investments and results of operations could
differ materially from those expressed or implied in any

Table of Contents



Edgar Filing: Wheeler Real Estate Investment Trust, Inc. - Form 424B5

Table of Conten
forward-looking statements. Forward-looking statements are typically identified by the use of terms such as may,
should, expect, could, intend, plan, anticipate, estimate, believe, continue, predict, potential or
terms and other comparable terminology.
The forward-looking statements included in this prospectus supplement, the accompanying prospectus, and the
information incorporated herein by reference are based upon our current expectations, plans, estimates, assumptions
and beliefs that involve numerous risks and uncertainties. Assumptions relating to the foregoing involve judgments
with respect to, among other things, future economic, competitive and market conditions and future business
decisions, all of which are difficult or impossible to predict accurately and many of which are beyond our control.
Although we believe that the expectations reflected in such forward-looking statements are based on reasonable
assumptions, our actual results and performance could differ materially from those set forth in the forward-looking

statements. Factors that could have a material adverse effect on our operations and future prospects include, but are
not limited to:

our business and investment strategy;

our projected operating results;

actions and initiatives of the U.S. government and changes to U.S. government policies and the execution
and impact of these actions, initiatives and policies;

use of proceeds of any offering;

the state of the U.S. or global economy generally or in specific geographic areas;

economic trends and economic recoveries;

our ability to obtain and maintain financing arrangements;

financing and advance rates for our target assets;

our expected leverage;

availability of investment opportunities in real estate-related investments;

changes in the values of our assets;
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our ability to make distributions to our stockholders in the future;

our expected investments and investment decisions;

changes in interest rates and the market value of our target assets;

our ability to renew leases at amounts and terms comparable to existing lease agreements;

our ability to consummate the acquisition of real estate investment properties and the terms upon which we
are able to consummate such acquisition;

our ability to proceed with potential development opportunities for us and third-parties;

effects of hedging instruments on our target assets;

our expected financing terms for the acquisition of real estate investment properties;

the degree to which our hedging strategies may or may not protect us from interest rate volatility;

the impact of and changes in governmental regulations, tax law and rates, accounting guidance and similar
matters;

our ability to maintain our qualification as a REIT, under the Code;

our ability to maintain our exemption from registration under the Investment Company Act of 1940, as
amended;

S-iii
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the availability of qualified personnel and management team;

the ability of Wheeler REIT, L.P., a Virginia limited partnership of which we are the sole general partner
(the Operating Partnership ) and each of our other partnerships and limited liability companies to be
classified as partnerships or disregarded entities for U.S. federal income tax purposes;

our ability to amend our charter to increase or decrease the aggregate number of authorized shares of stock,
to authorize us to issue additional authorized but unissued shares of our preferred stock and to classify or
reclassify unissued shares of our preferred stock;

our understanding of our competition;

market trends in our industry, interest rates, real estate values or the general economy;

the imposition of federal taxes if we fail to qualify as a REIT in any taxable year or forego an opportunity to
ensure REIT status;

uncertainties related to the national economy, the real estate industry in general and in our specific markets;

legislative or regulatory changes, including changes to laws governing REITsS;

adverse economic or real estate developments in Virginia, Florida, Georgia, Alabama, South Carolina, North
Carolina, Oklahoma, Kentucky, Tennessee, West Virginia and New Jersey;

increases in interest rates and operating costs;

inability to obtain necessary outside financing;

litigation risks;

lease-up risks;

inability to obtain new tenants upon the expiration of existing leases;
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inability to generate sufficient cash flows due to market conditions, competition, uninsured losses, changes
in tax or other applicable laws; and

the need to fund tenant improvements or other capital expenditures out of operating cash flow.
Any of the assumptions underlying forward-looking statements could be inaccurate. You are cautioned not to place
undue reliance on any forward-looking statements included in this prospectus supplement, the accompanying
prospectus, or the information incorporated herein by reference. All forward-looking statements speak only as of their
respective dates and the risk that actual results will differ materially from the expectations expressed in this prospectus
supplement, the accompanying prospectus, and the information included herein by reference will increase with the
passage of time. Except as otherwise required by the federal securities laws, we undertake no obligation to publicly
update or revise any forward-looking statements, whether as a result of new information, future events, changed
circumstances or any other reason. In light of the significant uncertainties inherent in the forward-looking statements
included in this prospectus supplement, the accompanying prospectus, and the information incorporated herein by
reference, including, without limitation, the risks described under Risk Factors, the inclusion of such forward-looking
statements should not be regarded as a representation by us or any other person that the objectives and plans set forth
in this prospectus supplement, the accompanying prospectus, or the information incorporated herein by reference will
be achieved.

S-iv
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information contained or incorporated by reference in this prospectus supplement
and the accompanying prospectus. Because it is a summary, it may not contain all the information that you should
consider before investing in our Series D Preferred Stock. This prospectus supplement and the accompanying
prospectus include or incorporate by reference information about the Series D Preferred Stock we are offering, as
well as information regarding our business and detailed financial data. To fully understand this offering, you should
carefully read this prospectus supplement and the accompanying prospectus, as well as the documents incorporated
by reference and any free writing prospectus we have prepared, including the sections entitled Risk Factors herein
and incorporated by reference herein and therein, before investing in our Series D Preferred Stock.

Unless otherwise indicated or the context requires otherwise, all references to the company, we, us and

our refer to Wheeler Real Estate Investment Trust, Inc., a Maryland corporation, together with its consolidated
subsidiaries, including the Operating Partnership.

Our Company

We are a fully-integrated, self-managed commercial real estate investment company focused on acquiring and
managing income-producing retail properties with a primary focus on grocery-anchored centers. Our strategy is to
opportunistically acquire and reinvigorate well-located, potentially dominant retail properties in secondary and tertiary
markets that generate attractive risk-adjusted returns, with a particular emphasis on grocery-anchored retail centers.
We target competitively protected properties in communities that have stable demographics and have historically
exhibited favorable trends, such as strong population and income growth. We generally lease our properties to
national and regional retailers that offer consumer goods and generate regular consumer traffic. We believe our
tenants carry goods that are less impacted by fluctuations in the broader U.S. economy and consumers disposable
income, generating more predictable property level cash flows.

We have an integrated team of professionals with experience across all stages of the real estate investment,
development and re-development cycle. We internally handle, among other duties:

performing and administering our day-to-day operations;

determining investment criteria in conjunction with our Board of Directors;

sourcing, analyzing and executing asset acquisitions, sales and financings;

performing asset management duties;

performing property management duties;

performing leasing duties;
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in-house and third-party development; and

performing financial and accounting management.
We were organized as a Maryland corporation on June 23, 2011 and elected to be taxed as a REIT under Sections 856
through 860 of the Code beginning with our taxable year ended December 31, 2012. We conduct substantially all of
our business through the Operating Partnership, of which we are the sole general partner. We are structured as an
UPREIT, which means we own all of our properties through our Operating Partnership and its subsidiaries. As an
UPREIT, we may be able to acquire properties on more attractive terms from sellers who can defer tax obligations by
contributing properties to our Operating Partnership in exchange for Operating Partnership units, which will be
redeemable for cash or exchangeable for shares of our common stock at our election.

S-1
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Recent Developments
At-the-Market Offering of Series B Preferred Stock

On July 21, 2016, we entered into an Equity Distribution Agreement (the Equity Distribution Agreement ) with
JonesTrading Institutional Services LLC ( JonesTrading ). Pursuant to the Equity Distribution Agreement,
JonesTrading will act as distribution agent with respect to the offering and sale of up to $50,000,000 of Series B
Preferred Stock in at the market offerings as defined in Rule 415 under the Securities Act, including, without
limitation, sales made directly on or through the Nasdaq Capital Market, or on any other existing trading market for
the Series B Preferred Stock or through a market maker (collectively, the ATM Offering ). As of the date of this
prospectus supplement, we have issued 1,142,225 shares of Series B Preferred Stock in the ATM Offering for net
proceeds of $23.5 million.

KeyBank Credit Facility Pay Down

In April 2016, we utilized the credit facility with KeyBank National Association ( KeyBank ) to finance 85% of the
value of fourteen grocery-anchored shopping centers located in South Carolina and Georgia known as the AC
Portfolio, that we acquired at an 8.85% cap rate. Pursuant to the KeyBank credit facility, we had until March 2017 to
lower the balance of the credit facility to $46.1 million, or 65% loan to value ( LTV ), at which point the interest rate
would reduce on the remaining balance by 250 bps to 30-day LIBOR + 250 bps.

We utilized proceeds from the ATM Offering to refinance our Chesapeake Square property on July 21, 2016, pay

down the loan on our Lumber River Property on August 2, 2016 and pay down the KeyBank credit facility to $46.1
million on August 11, 2016. The pay down of the KeyBank credit facility reduced debt to gross asset value KeyBank s
governing leverage metric  to 64% from 68% at June 30, 2016, thereby reducing the interest rate for the remaining
balance under the credit facility by 250 bps.

Potential Acquisition Targets

We are currently in discussions regarding a number of properties that meet our investment criteria. In particular, we
have recently entered into seven non-binding letters of intent with respect to the properties described below.
Collectively, we refer to the seven real estate investment properties described below as the Real Estate Investment
Properties. We have not completed our diligence process on any of these properties and, in some instances, have not
begun negotiation of definitive purchase and sale agreements. Further, several other conditions must be met in order
for us to complete these acquisitions, including approval from our Investment Committee and Board of Directors and
the satisfactory conclusion of our due diligence. As a result, management does not deem any of these potential
acquisitions to be probable at the current time.

Property located in Macon, GA

This property is a 205,811 square foot Publix-anchored shopping center and was 98% leased as of July 28, 2016.
Publix has been the anchor tenant in the center for 25 years. The property completed a major renovation and facade
upgrade within the past four years. This property is located at the main thoroughfare of the North Macon retail
corridor.

The center has eight outparcels with diverse national tenants including a stand-alone Starbucks, Buffalo Wild Wings,
IHOP and Steak N Shake, as well as co-tenant buildings with FedEx/Panera, Dunkin Donuts and Subway/Peach Swirl,
Planet Fitness/SkyZone and Pet Supermarket/Tuesday Morning. We estimate the acquisition price of this property to
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be $37.25 million.

Property located in Martinsville, VA

This property is a single-story grocery-anchored converted mall containing 297,950 rentable square feet situated in
Martinsville s primary retail corridor. This property was 95.7% leased as of August 2, 2016 and is anchored by five
prominent retailers, including a recently renovated Kroger grocery store and freestanding fuel

S-2
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station comprising 55,969 square feet and 4,080 square feet, respectively; Belk (85,000 square feet); Marshalls
(24,100 square feet); Office Max (23,523 square feet); and Dunham s Sports (43,872 square feet). We estimate the
acquisition price of this property to be $23.25 million.

Property located in Kittanning, PA

This property is a 151,673 square foot shopping center anchored by Shop n Save, located in East Franklin Township,
Kittanning, PA. The property is located approximately 40 miles northeast of Pittsburgh, PA. Shop n Save has over 10
years remaining on its lease with two five-year renewal options remaining and operates an unattached fuel station on a
coterminous ground lease. This property was 98% occupied as of July 8, 2016 and is co-anchored by Big Lots, which
occupies 30,174 square feet. We estimate the acquisition price of this property to be $12.5 million.

Property located in Richmond, VA

This property is a 109,405 square foot, 100% occupied, grocery-anchored neighborhood center located in Richmond,
VA. National grocer Kroger anchors the center, occupying 45,175 square feet with a lease term through 2023 and
three remaining five-year renewal options available. We estimate the acquisition price of this property to be $10.5
million.

Property located in Summerville, SC

Anchored by a Bilo this property is located in the Summerville, SC market. The 66,948 square foot center is 100%
occupied, and BiLl.o recently executed an early ten-year lease extension as part of a planned interior remodel. We
estimate the acquisition price of this property to be $6.265 million.

Property located in Royston, GA

Built in 1986 and located in the heart of Royston, GA, this property is a 67,577 square foot BiLo-anchored community
center with 91% occupancy, including Maxway, Shoe Show and Snap Fitness. BiLo recently executed an early
five-year lease extension as part of a planned interior renovation. We estimate the acquisition price of this property to
be $4.5 million.

Property located in Norfolk, VA

This property is a 45,140 square foot shopping center anchored by a 25,000 square foot Farm Fresh grocery store,
8,100 square foot Family Dollar and contains 14,845 square feet of additional retail space. The center is located in the
historic South Norfolk neighborhood of Berkley, in Norfolk, VA. Developed as a public-private partnership in 2005,
this shopping center is 100% leased, with national, regional and local tenants. We estimate the acquisition price of this
property to be $4.250 million.

Affiliations with Jon S. Wheeler
Entities that are affiliated with Jon S. Wheeler, our Chairman and Chief Executive Officer, currently own the
properties located in Summerville, SC, Royston, GA and Norfolk, VA. Mr. Wheeler s ownership interests are equal to

or less than 6% in each of the three aforementioned properties. In addition, we currently manage and lease these
properties.
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We are in various stages of evaluating the Real Estate Investment Properties. Accordingly, we possess limited
information with respect to these properties. As such, leasing and other financial data detailed above consists of
estimates based on information provided by the potential sellers. In general, we contemplate utilizing 60-65% LTV on
our acquisitions.
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Potential Investment Pipeline

We continue to see attractive, mostly grocery-anchored shopping center opportunities, with seven properties
comprised of approximately 1.9 million square feet of gross leasable area and a total value of approximately $150
million under review for potential investment as of the date of this prospectus supplement. This pipeline is in addition
to the seven properties under non-binding letters of intent described above under Potential Acquisition Targets and
consists of grocery-anchored, necessity-based retail shopping centers in our mainstay secondary and tertiary markets.
The seven properties in our investment pipeline give the company the opportunity to diversify its tenant base with the
addition of several new national tenants, increase the company s presence in the Southeast and expand into the
Midwest. We continue to review marketed and off-market opportunities for potential investment, continually having
approximately $100 million of value under review at any given time. We have not completed our diligence process on
any of the properties in our potential investment pipeline, and, in some instances, have not begun negotiation of
definitive purchase and sale agreements. Further, several other conditions must be met in order for us to complete
these acquisitions, including approval from our Investment Committee and Board of Directors. As a result,
management does not deem these potential investments to be probable as of the date of this prospectus supplement.

Sea Turtle Marketplace

In addition to the properties described above under Potential Acquisition Targets and Potential Investment Pipeline,
we intend to contribute $1 million of land investments currently owned by us, as well as loan $11 million of funds to
the Sea Turtle Marketplace project formerly known as Pineland Station (the Sea Turtle Marketplace Project ), a
146,842 square foot redevelopment located on Hilton Head Island, South Carolina. The total construction costs of the
Sea Turtle Marketplace Project are estimated to be $28 million with estimated annual net operating income of

$1.9 million once completed and stabilized. The Sea Turtle Marketplace Project is 81.2% preleased with national
tenants including Stein Mart, West Marine, Petsmart, Starbucks and Jersey Mike s Subs. A full-service grocery store
will occupy 36,000 square feet and purchase just over two acres of land in the Sea Turtle Marketplace Project. The
original office and retail buildings have been demolished, and the project is scheduled to open in the fall of 2018.

In exchange for our contribution of $1 million of land investments and our loan of $11 million, we will receive a note
in the amount of $12 million. The note will bear interest at a rate of 12%, with 8% paid quarterly and 4% accruing and
paid at maturity. The note will mature on the earlier of the fifth anniversary of the note or the sale of substantially all
of the property. In addition to the interest received, upon construction and development of the Sea Turtle Marketplace
Project, we will receive leasing fees equal to 6% of total base rent on new leases, 3% on renewals and 4% on renewals
with expansion and development fees equal to 5% of total hard costs. Upon completion and stabilization of the
project, we will receive property management fees equal to 3% of gross monthly income and profit and asset
management fees equal to 2% of gross monthly income.

The Sea Turtle Marketplace Project is currently structured as a tenancy-in-common with multiple investors including
Jon S. Wheeler, our Chairman and Chief Executive Officer, as the current general partner. As general partner, Mr.

Wheeler s economic interest (13%) is subordinated to the other equity partners and debt holders and requires him to
personally guarantee the $16 million construction loan.

S-4
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The Offering

The following is a brief summary of certain terms of this offering and is not intended to be complete. It does not
contain all of the information that is important to you. For a more complete description of the terms of the Series D
Preferred Stock, see Description of Securities Series D Cumulative Convertible Preferred Stock.

Issuer

Series D Preferred Stock Offered

Ranking

Dividends
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Wheeler Real Estate Investment Trust, Inc., a Maryland corporation

1,600,000 shares of Series D Preferred Stock (plus up to an additional
240,000 shares of Series D Preferred Stock that we may issue and sell
upon the exercise of the underwriters option to purchase additional
shares). We reserve the right to reopen this issue and to issue additional
shares of Series D Preferred Stock either through public or private sales
at any time and from time to time.

The Series D Preferred Stock will rank, with respect to priority of
dividend payments and rights upon liquidation, dissolution or winding

up:

senior to our common stock, and to any other class or series of our
capital stock issued in the future, unless the terms of that capital stock
expressly provide that it ranks senior to, or on parity with, the Series D
Preferred Stock;

on parity with the Existing Preferred Stock and any class or series of
our capital stock, the terms of which expressly provide that it will rank
on parity with the Series D Preferred Stock; and

junior to any other class or series of our capital stock, the terms of
which expressly provide that it will rank senior to the Series D
Preferred Stock, and subject to payment of or provision for our debts
and other liabilities.

Holders of shares of the Series D Preferred Stock will be entitled to
receive cumulative cash dividends on the Series D Preferred Stock when,
as and if authorized by our Board of Directors and declared by us from
and including the first day of the dividend period in which such shares
are originally issued. Holders of shares of Series D Preferred Stock will
not be entitled to receive dividends paid on any dividend payment date if
such shares were not issued and outstanding on the record date for such
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dividend. Dividends on the Series D Preferred Stock will be payable
quarterly in arrears on each of January 15t, April 15t%, July 15t and
October 15t of each year. From the date of original issue to, but not
including, September 21, 2023, we will pay dividends at the rate of
8.75% per annum of the $25.00 liquidation preference per share
(equivalent to the fixed annual amount of $2.1875 per share) (the Initial
Rate ). Commencing September 21, 2023, we will pay cumulative cash
dividends at an annual dividend rate of the Initial Rate increased by 2.0%
of the liquidation preference per annum, which will increase by an
additional 2.0% of the liquidation preference per annum on each
subsequent anniversary thereafter, subject to a maximum annual dividend
rate of 14%.
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Dividends will accrue and be paid on the basis of a 360-day year
consisting of twelve 30-day months. Dividends on the Series D Preferred
Stock will accrue and be cumulative from the end of the most recent
dividend period for which dividends have been paid. Dividends on the
Series D Preferred Stock will accrue whether or not (i) we have earnings,
(ii) there are funds legally available for the payment of such dividends
and (iii) such dividends are authorized by our Board of Directors or
declared by us. Accrued dividends on the Series D Preferred Stock will
not bear interest. If we fail to pay any dividend within three (3) business
days after the payment date for such dividend, the then-current dividend
rate will increase following the payment date by an additional 2.0% of
the $25.00 stated liquidation preference, or $0.50 per annum, until we
pay the dividend, subject to our ability to cure the failure, as described in

Description of Series D Preferred Stock  Adjustment to Dividend
Rate Default Period.

If we liquidate, dissolve or wind up, holders of shares of the Series D
Preferred Stock will have the right to receive $25.00 per share of the
Series D Preferred Stock, plus an amount equal to all accrued and unpaid
dividends (whether or not authorized or declared) to and including the
date of payment, before any distribution or payment is made to holders of
our common stock and any other class or series of capital stock ranking
junior to the Series D Preferred Stock as to rights upon our liquidation,
dissolution or winding up.

The rights of holders of shares of the Series D Preferred Stock to receive
their liquidation preference will be subject to the proportionate rights of
any other class or series of our capital stock ranking on parity with the
Series D Preferred Stock, including our Existing Preferred Stock, as to
rights upon our liquidation, dissolution or winding up, junior to the rights
of any class or series of our capital stock expressly designated as having
liquidation preferences ranking senior to the Series D Preferred Stock,
and subject to payment of or provision for our debts and other liabilities.

The holder of a share of Series D Preferred Stock may convert such share
of Series D Preferred Stock at any time into shares of our common stock
at an initial conversion rate of $2.12 per share. Such conversion shall
occur on the date following the record date for our next dividend
payment.

Commencing on September 21, 2023, the holders of the Series D
Preferred Stock mays, at their option, elect to cause us to redeem their
shares at a redemption price of $25.00 per share, plus an amount equal to
all accrued but unpaid dividends, if any, to and including the redemption
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date, payable in cash or in shares of the company s common stock, or any
combination thereof at our option; provided, a holder shall not have any
right of redemption with respect to any shares of Series D Preferred

Stock being called for redemption pursuant to our optional redemption as
described in this prospectus supplement under Description of

Securities  Series D Cumulative
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Convertible Preferred Stock  Optional Redemption by the Company,
Series D Cumulative Convertible Preferred Stock Special Optional

Redemption, and  Series D Cumulative Convertible Preferred

Stock Mandatory Redemption for Asset Coverage to the extent we have

delivered notice of our intent to redeem on or prior to the date of delivery

of the holder s notice to redeem.

Such redemptions of Series D Preferred Stock shall be payable either in
cash, or in shares of our common stock, or any combination thereof, at
our option. If we elect to redeem some or all of the Series D Preferred
Stock held by such redeeming holder in shares of our common stock, the
number of shares of our common stock per share of Series D Preferred
Stock to be issued will be equal to the quotient obtained by dividing

(i) the sum of the $25.00 liquidation preference plus an amount equal to
all accrued and unpaid dividends to and including the redemption date
(unless the redemption date is after a record date for a Series D Preferred
Stock dividend payment and prior to the corresponding Series D
Preferred Stock dividend payment date, in which case no additional
amount for such accrued and unpaid dividend will be included in this
sum) by (ii) the Common Stock Price (as defined herein). Upon the
redemption of Series D Preferred Stock for shares of our common stock,
we will not issue fractional shares of our common stock but will instead
pay the cash value of such fractional shares.

If we fail to maintain asset coverage of at least 200% calculated by
determining the percentage value of (i) total assets plus accumulated
depreciation minus total liabilities and indebtedness minus term preferred
stock or preferred stock providing for a fixed mandatory redemption date
or maturity date ( Redeemable and Term Preferred Stock ) as reported in
our financial statements prepared in accordance with accounting
principles generally accepted in the United States ( GAAP ) over (ii) the
aggregate liquidation preference, plus an amount equal to all accrued and
unpaid dividends of any Redeemable and Term Preferred Stock on the
last business day of any calendar quarter ( Asset Coverage Ratio ), and
such failure is not cured by the close of business on the date that is 30
calendar days following the filing date of our Annual Report on Form
10-K or Quarterly Report on Form 10-Q, as applicable, for that quarter,
or the Asset Coverage Cure Date, then we will be required to redeem,
within 90 calendar days of the Asset Coverage Cure Date, shares of
Redeemable and Term Preferred Stock, which may include Series D
Preferred Stock, at least equal to the lesser of (i) the minimum number of
shares of Redeemable and Term Preferred Stock that will result in us
having a coverage ratio of at least 200% and (ii) the maximum number of
shares of Redeemable and Term Preferred Stock that can be redeemed
solely out of funds legally available for such redemption. In connection
with any redemption for failure to maintain the Asset Coverage Ratio, we
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may, in our sole option, redeem any shares of Redeemable and Term
Preferred Stock we select, including on a non-pro rata basis. We may
elect not to redeem any Series D Preferred
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Stock to cure such failure as long as we cure our failure to meet the Asset
Coverage Ratio by or on the Asset Coverage Cure Date.

If shares of Series D Preferred Stock are to be redeemed for failure to
maintain the Asset Coverage Ratio, such shares will be redeemed solely
in cash at a redemption price equal to $25.00 per share plus an amount
equal to all accrued but unpaid dividends, if any, on such shares (whether
or not declared) to and including the redemption date.

Generally, we may not redeem the Series D Preferred Stock prior to
September 21, 2021, except in limited circumstances relating to
maintaining our qualification as a REIT, as described under Description
of Securities  Series D Cumulative Convertible Preferred Stock  Optional
Redemption by the Company, complying with our Asset Coverage Ratio,
as described under ~ Series D Cumulative Convertible Preferred

Stock Mandatory Redemption for Asset Coverage, and the special
optional redemption provision described below and under  Series D
Cumulative Convertible Preferred Stock  Special Optional Redemption.
On and after September 21, 2021, we may, at our option, redeem the
Series D Preferred Stock in whole or in part, at any time or from time to
time, solely for cash at a redemption price of $25.00 per share, plus an
amount equal to all accrued and unpaid dividends (whether or not
authorized or declared), if any, to and including the redemption date.

Any partial redemption will be on a pro rata basis.

Upon the occurrence of a Change of Control/Delisting (as defined
below), we may, at our option, redeem the Series D Preferred Stock in
whole or in part within 120 days after the first date on which such
Change of Control/Delisting occurred, solely in cash at a redemption
price of $25.00 per share, plus an amount equal to all accrued and unpaid
dividends, if any, to and including the redemption date.

A Change of Control/Delisting is when, after the original issuance of the
Series D Preferred Stock, any of the following has occurred and is
continuing:

a person or group withinthe meaning of Section 13(d) of the Exchange

Act, other than our company, its subsidiaries, and its and their
employee benefit plans, has become the direct or indirect beneficial
owner, as defined in Rule 13d-3 under the Exchange Act, of our
common equity representing more than 50% of the total voting power
of all outstanding shares of our common equity that are entitled to vote
generally in the election of directors, with the exception of the
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formation of a holding company;

consummation of any share exchange, consolidation or merger of our
company or any other transaction or series of transactions pursuant to
which our common stock will be converted into cash, securities or
other property, other than any such transaction where the shares of our
common stock outstanding immediately prior to such transaction
constitute, or are converted into or exchanged for, a majority of the
common stock of the surviving person or any
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direct or indirect parent company of the surviving person immediately
after giving effect to such transaction;

any sale, lease or other transfer in one transaction or a series of
transactions of all or substantially all of the consolidated assets of our
company and its subsidiaries, taken as a whole, to any person other
than one of the company s subsidiaries;

our stockholders approve any plan or proposal for the liquidation or
dissolution of our company;

our common stock ceases to be listed or quoted on a national securities
exchange in the United States; or

Continuing Directors (as defined below) cease to constitute at least a
majority of our Board of Directors.

Continuing Director means a director who either was a member of our
Board of Directors on September 21, 2016 or who becomes a member of
our Board of Directors subsequent to that date and whose appointment,
election or nomination for election by our stockholders was duly
approved by a majority of the continuing directors on our Board of
Directors at the time of such approval, either by a specific vote or by
approval of the proxy statement issued by our company on behalf of our
Board of Directors in which such individual is named as nominee for
director.

If a Change of Control/Delisting occurs at any time the Series D
Preferred Stock is outstanding, then each holder of shares of Series D
Preferred Stock shall have the right, at such holder s option, to require us
to redeem for cash any or all of such holder s shares of Series D Preferred
Stock, on a date specified by us that can be no earlier than 30 days and
no later than 60 days following the date of delivery of the Change of
Control/Delisting Company Notice (as defined below) (the Change of
Control/Delisting Redemption Date ), at a redemption price equal to
100% of the liquidation preference of $25.00 per share plus an amount
equal to all accrued but unpaid dividends (whether or not authorized or
declared), to and including the Change of Control/Delisting Redemption
Date; provided, a holder shall not have any right of redemption with
respect to any shares of Series D Preferred Stock being called for
redemption pursuant to our optional redemption as described below
under Description of Securities Series D Cumulative Convertible

28



Edgar Filing: Wheeler Real Estate Investment Trust, Inc. - Form 424B5
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optional redemption as described under  Series D Cumulative
Convertible Preferred Stock  Special Optional Redemption, or our
requirement to redeem as described under ~ Series D Cumulative
Convertible Preferred Stock Mandatory Redemption for Asset Coverage,
to the extent we have delivered notice of our intent to redeem on or prior
to the date of delivery of the Change of Control/Delisting Company
Notice.

No Maturity, Sinking Fund or Mandatory The Series D Preferred Stock has no stated maturity date, is not subject
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to any sinking fund, and except in limited circumstances
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relating to maintaining our qualification as a REIT, as described under
Description of Securities  Series D Cumulative Convertible Preferred
Stock  Optional Redemption by the Company, complying with our Asset
Coverage Ratio, as described under ~ Series D Cumulative Convertible
Preferred Stock Mandatory Redemption for Asset Coverage, and the
special optional redemption provision described below and under ~ Series
D Cumulative Convertible Preferred Stock  Special Optional
Redemption, is not subject to mandatory redemption. We are not
required to set aside funds to redeem the Series D Preferred Stock.
Accordingly, the Series D Preferred Stock may remain outstanding
indefinitely unless and until we decide to redeem the shares at our option
or holders elect to cause us to redeem their shares under permitted
circumstances described in this prospectus supplement and the
accompanying prospectus.

Holders of shares of the Series D Preferred Stock will generally have no
voting rights. However, if dividends on the Series D Preferred Stock are
in arrears for each of six or more consecutive quarterly periods, the
number of directors on our Board of Directors will automatically be
increased by two, and holders of shares of the Series D Preferred Stock
and the holders of all other classes or series of preferred stock ranking on
parity with the Series D Preferred Stock with respect to the payment of
dividends and the distribution of assets upon our liquidation, dissolution
or winding up (collectively, the Parity Preferred Stock ) and upon which
like voting rights have been conferred and are exercisable (voting
together as a single class) will be entitled to vote, at a special meeting
called upon the written request of the holders of at least 20% of such
stock or at our next annual meeting and at each subsequent annual
meeting of stockholders, for the election of two additional directors to
serve on our Board of Directors (the Series D Preferred Directors ) until
all accrued and unpaid dividends with respect to the Series D Preferred
Stock and the Parity Preferred Stock, if any, have been paid or declared
and a sum sufficient for the payment thereof set apart for payment. The
Series D Preferred Directors will be elected by a plurality of the votes
cast in the election. The Board of Directors will not be permitted to fill
the vacancies on the Board of Directors as a result of the failure of 20%
of the holders of Series D Preferred Stock to deliver such written request
for the election of the Series D Preferred Directors.

In addition, the affirmative vote or consent of the holders of at least
two-thirds of the outstanding shares of the Series D Preferred Stock and
the Parity Preferred Stock upon which like voting rights have been
conferred (voting together as a single class) is required for us to
authorize or issue any class or series of capital stock ranking, as to
payment of dividends and the distribution of assets upon our liquidation,
dissolution or winding up, senior to the Series D Preferred Stock or to
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amend any provision of our charter so as to materially and adversely
affect the terms of the Series D Preferred Stock. Nothing in the preceding
sentence shall restrict our ability to
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authorize shares of other classes or series of preferred stock with the
same ranking as to dividend parity and rights upon liquidation as the
Series D Preferred Stock or to require such shares of other classes or
series of preferred stock to vote together with the Series D Preferred
Stock as a single class, except as otherwise specifically provided herein
or in our charter. If such amendment to our charter does not equally
affect the terms of the Series D Preferred Stock and of any Parity
Preferred Stock, the affirmative vote or consent of the holders of at least
two-thirds of Series D Preferred Stock issued and outstanding at the time,
voting separately as a class, is required. Holders of shares of Series D
Preferred Stock also will have the exclusive right to vote on any
amendment to our charter on which holders of the Series D Preferred
Stock are otherwise entitled to vote and that would alter only the contract
rights, as expressly set forth in our charter, of the Series D Preferred
Stock, with any such amendment requiring the affirmative vote or
consent of holders of two-thirds of the Series D Preferred Stock issued
and outstanding at the time.

We have been approved to list the Series D Preferred Stock on the
Nasdaq Capital Market under the symbol WHLRD.

To assist us in maintaining our qualification as a REIT for federal
income tax purposes, among other purposes, we impose restrictions on
the ownership and transfer of our capital stock. Our charter provides that
generally no person may own, or be deemed to own by virtue of the
attribution provisions of the Code, either (i) more than 9.8% in value of
our outstanding shares of capital stock, or (ii) more than 9.8% in value or
in number of shares, whichever is more restrictive, of our outstanding
common stock.

We estimate that the net proceeds from the sale of the Series D Preferred
Stock in this offering will be approximately $38.05 million (or
approximately $43.798 million if the underwriters option to purchase
additional shares is exercised in full), after deducting underwriting
discounts and commissions of approximately $1.6 million (or
approximately $1.84 million if the underwriters option to purchase
additional shares is exercised in full) and estimated offering expenses of
approximately $350,000 (or approximately $362,000 if the underwriters
option to purchase additional shares is exercised in full) payable by us.
We intend to use the net proceeds from this offering as follows:

Approximately $2.5 million for the loan for the Sea Turtle
Marketplace Project;
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Approximately $32.5 million for future acquisitions and investments in
properties; and

The balance, approximately $3.05 million (or approximately $8.798
million if the underwriters option to purchase additional shares is
exercised in full), for additional working capital.

See Use of Proceeds.
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The transfer agent and registrar for the Series D Preferred Stock is
Computershare Trust Company, N.A., 250 Royall Street, Canton,
Massachusetts 02021.

Delivery of the shares of Series D Preferred Stock will be made against
payment therefor on or about September 21, 2016.

Investing in the Series D Preferred Stock involves various risks. You
should read carefully and consider the matters discussed under the
caption entitled Risk Factors in this prospectus supplement, the
accompanying prospectus, and under similar headings in the other
documents incorporated by reference into this prospectus supplement or
the accompanying prospectus before making a decision to invest in the
Series D Preferred Stock.

S-12
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Investing in our Series D Preferred Stock involves significant risks. Before purchasing shares of the Series D
Preferred Stock offered by this prospectus supplement and the accompanying prospectus, you should carefully
consider the risks, uncertainties and additional information (i) set forth in our Quarterly Reports on Form 10-Q and
any of our Current Reports on Form 8-K and amendments thereto on Form 8-K/A, as applicable, which are
incorporated, or deemed to be incorporated, by reference into this prospectus supplement and the accompanying
prospectus, and in the other documents and information incorporated by reference into this prospectus supplement
and the accompanying prospectus, and (ii) contained in this prospectus supplement. For a description of these reports
and documents, and information about where you can find them, see  Where You Can Find More Information About
Wheeler Real Estate Investment Trust, Inc. and Incorporation of Certain Documents By Reference. The risks and
uncertainties in the documents and information incorporated by reference into this prospectus supplement and the
accompanying prospectus are those that we currently believe may materially affect the company. Additional risks not
presently known or that are currently deemed immaterial also could materially and adversely affect our financial
condition, results of operations, business and prospects. Some statements in this prospectus supplement and the
accompanying prospectus, including statements in the following risk factors, constitute forward-looking statements.
Please refer to the section entitled Cautionary Statement Regarding Forward-Looking Statements.

Risks Related to this Offering

We intend to use the net proceeds from this offering to fund future investments, property development and other
general corporate and working capital purposes, but this offering is not conditioned upon the closing of pending
property investments and we will have broad discretion to determine alternative uses of proceeds.

As described under Use of Proceeds, we intend to use a portion of the net proceeds from this offering to fund future
investments and for other general corporate and working capital purposes. However, this offering will not be
conditioned upon the closing of definitive agreements to acquire or invest in any properties. We will have broad
discretion in the application of the net proceeds from this offering, and holders of our Series D Preferred Stock will
not have the opportunity as part of their investment decision to assess whether the net proceeds are being used
appropriately. Because of the number and variability of factors that will determine our use of the net proceeds from
this offering, their ultimate use may vary substantially from their currently intended use and result in investments that
are not accretive to our results from operations.

Your interests could be diluted by the incurrence of additional debt, the issuance of additional shares of preferred
stock, including additional shares of Series D Preferred Stock, and by other transactions.

As of June 30, 2016, our total long-term indebtedness was approximately $256.7 million, and we may incur
significant additional debt in the future. The Series D Preferred Stock is subordinate to all of our existing and future
debt and liabilities and those of our subsidiaries. Our future debt may include restrictions on our ability to pay
dividends to preferred stockholders in the event of a default under the debt facilities or under other circumstances. In
addition, the issuance of additional preferred stock on parity with or senior to the Series D Preferred Stock would
dilute the interests of the holders of shares of Series D Preferred Stock, and any issuance of preferred stock senior to
the Series D Preferred Stock or of additional indebtedness could affect our ability to pay dividends on, redeem or pay
the liquidation preference on the Series D Preferred Stock. We may issue preferred stock on parity with the Series D
Preferred Stock without the consent of the holders of the Series D Preferred Stock. Other than the Asset Coverage
Ratio and the right of holders to cause us to redeem the Series D Preferred Stock upon a Change of Control/Delisting,
none of the provisions relating to the Series D Preferred Stock relate to or limit our indebtedness or afford the holders
of shares of Series D Preferred Stock protection in the event of a highly leveraged or other transaction, including a
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merger or the sale, lease or conveyance of all or substantially all of our assets or business, that might adversely affect
the holders of shares of Series D Preferred Stock.
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Our Board of Directors has created the Series D Preferred Stock out of the authorized and unissued shares of our
preferred stock. The following is a brief description of the terms of our Series D Preferred Stock. The description of
our Series D Preferred Stock contained herein does not purport to be complete and is qualified in its entirety by
reference to the Articles Supplementary classifying shares of our preferred stock as shares of Series D Preferred Stock
which have been filed with the SEC and are incorporated by reference as an exhibit to the registration statement, of
which this prospectus supplement is a part.

Rank. The Series D Preferred Stock will rank, with respect to priority of dividend payments and rights upon
liquidation, dissolution or winding up:

senior to our common stock, and to any other class or series of our capital stock issued in the future, unless
the terms of that capital stock expressly provide that it ranks senior to, or on parity with, the Series D
Preferred Stock;

on parity with the Existing Preferred Stock and any class or series of our capital stock, the terms of which
expressly provide that it will rank on parity with the Series D Preferred Stock; and

junior to any other class or series of our capital stock, the terms of which expressly provide that it will rank

senior to the Series D Preferred Stock, and subject to payment of or provision for our debts and other

liabilities.
Dividends. Subject to the preferential rights of the holders of any class or series of our capital stock ranking senior to
the Series D Preferred Stock with respect to priority of dividend payments, holders of shares of Series D Preferred
Stock are entitled to receive cumulative cash dividends on the Series D Preferred Stock when, as and if authorized by
our Board of Directors and declared by us from and including the date of original issue or the end of the most recent
dividend period for which dividends on the Series D Preferred Stock have been paid, payable quarterly in arrears on
each January 15th, April 15th, July 15th and October 15th of each year, commencing on October 15, 2016. From the
date of original issue (or from the date of issue of any Series D Preferred Stock issued after September 21, 2016) to,
but not including, September 21, 2023, we will pay dividends at the rate of 8.75% per annum of the $25.00 liquidation
preference per share (equivalent to the fixed annual amount of $2.1875 per share) (the Initial Rate ). Commencing
September 21, 2023, we will pay cumulative cash dividends at an annual dividend rate of the Initial Rate increased by
2.0% of the liquidation preference per annum, which will increase by an additional 2.0% of the liquidation preference
per annum on each subsequent anniversary thereafter, subject to a maximum annual dividend rate of 14%. The first
dividend payable on an issuance of Series D Preferred Stock will be a pro rata dividend from and including the
original issue date to and including the end of that fiscal quarter.

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

Adjustment to Dividend Rate  Default Period. Subject to the cure provisions described below, a default period

( Default Period ) with respect to the Series D Preferred Stock will commence on a date that we fail to deposit sufficient
funds for the payment of dividends as required in connection with a dividend payment date or date of redemption. A
Default Period will end on the business day on which, by 12:00 noon, New York City time, an amount equal to all
unpaid dividends and any unpaid redemption price has been deposited irrevocably in trust in same-day funds with our
transfer agent, in its capacity as redemption and paying agent (the Redemption
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and Paying Agent ). The applicable dividend rate for each day during the Default Period will be equal to the
then-current dividend rate plus 2.0% of the $25.00 stated liquidation preference, or $0.50 per annum.

No Default Period will be deemed to commence if the amount of any dividend or any redemption price due (if such
default is not solely due to our willful failure) is deposited irrevocably in trust, in same-day funds with the
Redemption and Paying Agent by 12:00 noon, New York City time, on a business day that is not later than three
business days after the applicable dividend payment date or redemption date.

Liquidation Preference. If we liquidate, dissolve or wind up, holders of shares of the Series D Preferred Stock will
have the right to receive $25.00 per share of the Series D Preferred Stock, plus an amount equal to all accrued and
unpaid dividends (whether or not authorized or declared) to and including the date of payment, before any distribution
or payment is made to holders of our common stock and any other class or series of capital stock ranking junior to the
Series D Preferred Stock as to rights upon our liquidation, dissolution or winding up.

The rights of holders of shares of the Series D Preferred Stock to receive their liquidation preference are subject to the
proportionate rights of holders of shares of the Existing Preferred Stock and any other class or series of our capital
stock ranking on parity with the Series D Preferred Stock as to rights upon our liquidation, dissolution or winding up,
junior to the rights of any class or series of our capital stock expressly designated as having liquidation preferences
ranking senior to the Series D Preferred Stock, and subject to payment of or provision for our debts and other
liabilities.

Voluntary Conversion. The Series D Preferred Stock is convertible, in whole or in part, at any time, at the option of
the holder thereof, into authorized but previously unissued common stock at a conversion price of $2.12 per share of
common stock, subject to adjustment as described below.

Conversion of Series D Preferred Stock or a specified portion thereof, may be effected by delivering such shares,
together with written notice of conversion and other required documentation, to the office or agency to be maintained
by us for that purpose. Currently, such office is Computershare Trust Company, N.A., 250 Royall Street, Canton,
Massachusetts 02021. Computershare is the transfer agent, registrar, dividend disbursing agent and conversion agent
for the Series D Preferred Stock.

Each conversion will be deemed to have been effected on the date immediately following the next record date for a
Series D Preferred Stock dividend payment after which written notice of conversion and other required documentation
for conversion of Series D Preferred Stock shall have been surrendered and notice shall have been received by us as
described above (and if applicable, payment of any amount equal to the dividend payable on such shares shall have
been received by us as described below) and the conversion shall be at the conversion price in effect at such time and
on such date.

Fractional shares of common stock will not be issued upon conversion but, in lieu thereof, we will pay a cash
adjustment based on the closing price of the common stock on the trading day immediately preceding the conversion
date.

Conversion Price Adjustments. The conversion price is subject to adjustment upon certain events, including (i) the
payment of dividends (and other distributions) payable in common stock on any class or series of capital stock, (ii) the
issuance to all holders of common stock of certain rights or warrants entitling them to subscribe for or purchase
common stock at a price per share less than the Market Price (as defined below) per share of common stock,

(iii) subdivisions, combinations and reclassifications of common stock and (iv) distributions to all holders of common
stock of any shares of stock (excluding common stock) or evidence of our indebtedness or assets (including securities,

Table of Contents 39



Edgar Filing: Wheeler Real Estate Investment Trust, Inc. - Form 424B5

but excluding those dividends, rights, warrants and distributions referred to in clause (i), (ii) or (iii) above and
dividends and distributions paid in cash). The term Market Price on any date means the Closing Price (as defined
below) for our common stock on such date. The Closing Price on any date means the last sale price for our common
stock, regular way, or, in case no such sale takes place on
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such day, the average of the closing bid and asked prices, regular way, for our common stock, in either case as
reported in the principal consolidated transaction reporting system with respect to securities listed or admitted to
trading on the Nasdaq Stock Market or, if our common stock is not listed or admitted to trading on the Nasdaq Stock
Market, as reported on the principal consolidated transaction reporting system with respect to securities listed on the
principal national securities exchange on which our common stock is listed or admitted to trading or, if our common
stock is not listed or admitted to trading on any national securities exchange, the last quoted price, or, if not so quoted,
the average of the high bid and low asked prices in the over-the-counter market, as reported by the principal
automated quotation system on which our common stock is quoted, or if our common stock is not quoted by any such
organization, the average of the closing bid and asked prices as furnished by a professional market maker making a
market in our common stock selected by our Board of Directors or, in the event that no trading price is available for
our common stock, the fair market value of our common stock, as determined in good faith by our Board of Directors.
In addition to the foregoing adjustments, we will be permitted to make such reduction in the conversion price as our
Board of Directors considers to be advisable in order that any event treated for federal income tax purposes as a
dividend of shares or share rights will not be taxable to the holders of our common stock or, if that is not possible, to
diminish any income taxes that are otherwise payable because of such event.

In case we shall be a party to any transaction (including, without limitation, a merger, consolidation, statutory share
exchange, tender offer for all or substantially all of our common stock or sale of all or substantially all of our assets),
in each case as a result of which shares of common stock will be converted into the right to receive stock, securities or
other property (including cash or any combination thereof), each share of Series D Preferred Stock, if convertible after
the consummation of the transaction, will thereafter be convertible into the kind and amount of capital stock, securities
and other property receivable (including cash or any combination thereof) upon the consummation of such transaction
by a holder of that number of shares of common stock or fraction thereof into which one share of Series D Preferred
Stock was convertible immediately prior to such transaction (assuming such holder of common stock failed to
exercise any rights of election and received per share of common stock the kind and amount of capital stock, securities
or other property received per share of common stock by a plurality of non-electing shares of common stock). We may
not become a party to any such transaction unless the terms thereof are consistent with the foregoing.

No adjustment of the conversion price is required to be made unless such adjustment would require a cumulative
increase or decrease of at least 1% or more of the conversion price. Any adjustments not so required to be made will
be carried forward and taken into account in subsequent adjustments; provided, however, that any such adjustments
will be made not later than such time as may be required to preserve the tax-free nature of a distribution to the holders
of our common stock. The conversion price will not be adjusted:

upon the issuance of any common stock or rights to acquire common stock pursuant to any present or future
employee, director or consultant incentive or benefit plan or program for us or any of our subsidiaries;

upon the issuance of any common stock pursuant to any present or future plan providing for the reinvestment
of dividends or interest payable on our securities and the investment of additional optional amounts in
common stock under any plan;

for a change in the par value of our common stock; or
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for accumulated and unpaid dividends.
Redemption at Option of Holders. Commencing on September 21, 2023, the holders of the Series D Preferred Stock
may, at their option, elect to cause us to redeem their shares at a redemption price of $25.00 per share, plus an amount
equal to all accrued but unpaid dividends, if any, to and including the redemption date, in cash or in shares of our
common stock, or any combination thereof at our option; provided, a holder shall not have any right of redemption
with respect to any shares of Series D Preferred Stock being called for redemption pursuant to our optional
redemption, our special optional redemption, or our mandatory redemption
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for asset coverage, each as described below, to the extent we have delivered notice of our intent to redeem on or prior
to the date of delivery of the holder s notice to redeem.

Such redemptions of Series D Preferred Stock shall be payable either in cash, or in shares of our common stock, or
any combination thereof, at our option. If we elect to redeem some or all of the Series D Preferred Stock held by such
redeeming holder in shares of our common stock, the number of shares of our common stock to be issued per share of
Series D Preferred Stock will be equal to the quotient obtained by dividing (i) the sum of the $25.00 liquidation
preference plus an amount equal to all accrued and unpaid dividends to and including the redemption date (unless the
redemption date is after a record date for a Series D Preferred Stock dividend payment and prior to the corresponding
Series D Preferred Stock dividend payment date, in which case no additional amount for such accrued and unpaid
dividend payment will be included in this sum) by (ii) the Common Stock Price (as defined below). Upon the
redemption of Series D Preferred Stock for shares of our common stock, we will not issue fractional shares of our
common stock but will instead pay the cash value of such fractional shares.

The Common Stock Price will be (x) the volume weighted average of the closing sales price per share of our common
stock (or, if no closing sale price is reported, the volume weighted average of the closing bid and ask prices or, if more
than one in either case, the volume weighted average of the volume weighted average closing bid and the volume
weighted average closing ask prices) for the ten (10) consecutive trading days immediately preceding, but not
including, the Holder Redemption Date, as defined below, as reported on the Nasdaq Capital Market or the principal
U.S. securities exchange on which our common stock is then traded, or (y) the average of the last quoted bid prices for
our common stock in the over-the-counter market as reported by OTC Markets Group, Inc. or similar organization for
the ten (10) consecutive trading days immediately preceding, but not including, the Holder Redemption Date (as
defined below), if our common stock is not then listed for trading on a U.S. securities exchange. The Holder
Redemption Date will be (i) the 5th day of the month following the holder s notice to redeem if such notice occurs on
or before the 25th day of the month, or (ii) the 5th day of the second month following the holder s notice to redeem if
the holder s notice occurs after the 25th day of the month.

Mandatory Redemption for Asset Coverage. If we fail to maintain asset coverage of at least 200% calculated by
determining the percentage value of (1) our total assets plus accumulated depreciation minus our total liabilities and
indebtedness as reported in our financial statements prepared in accordance with GAAP (exclusive of the book value
of any Redeemable and Term Preferred Stock), over (2) the aggregate liquidation preference, plus an amount equal to
all accrued and unpaid dividends, of outstanding shares of our Series D Preferred Stock and any outstanding shares
Redeemable and Term Preferred Stock on the last business day of any calendar quarter, or the Asset Coverage Ratio,
and such failure is not cured by the close of business on the date that is 30 calendar days following the filing date of
our Annual Report on Form 10-K or Quarterly Report on Form 10-Q, as applicable, for that quarter, or the Asset
Coverage Cure Date, then we will be required to redeem, within 90 calendar days of the Asset Coverage Cure Date,
shares of Redeemable and Term Preferred Stock, which may include Series D Preferred Stock, at least equal to the
lesser of (i) the minimum number of shares of Redeemable and Term Preferred Stock that will result in us having a
coverage ratio of at least 200% and (ii) the maximum number of shares of Redeemable and Term Preferred Stock that
can be redeemed solely out of funds legally available for such redemption. In connection with any redemption for
failure to maintain the Asset Coverage Ratio, we may, in our sole option, redeem any shares of Redeemable and Term
Preferred Stock we select, including on a non-pro rata basis. We may elect not to redeem any Series D Preferred Stock
to cure such failure as long as we cure our failure to meet the Asset Coverage Ratio by or on the Asset Coverage Cure
Date.

If shares of Series D Preferred Stock are to be redeemed for failure to maintain the Asset Coverage Ratio, such shares
will be redeemed solely in cash at a redemption price equal to $25.00 per share plus an amount equal to all accrued

but unpaid dividends, if any, on such shares (whether or not declared) to and including the redemption date.
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Optional Redemption by the Company. Generally, we may not redeem the Series D Preferred Stock prior to
September 21, 2021, except in limited circumstances relating to maintaining our qualification as a REIT, complying
with our Asset Coverage Ratio, and the special optional redemption provision described below. On and after
September 21, 2021, we may, at our option, redeem the Series D Preferred Stock in whole or in part, at any time or
from time to time, solely for cash at a redemption price of $25.00 per share, plus an amount equal to all accrued and
unpaid dividends (whether or not authorized or declared), if any, to and including the redemption date. Any partial
redemption will be on a pro rata basis.

Special Optional Redemption. Upon the occurrence of a Change of Control/Delisting (as defined below), we may, at
our option, redeem the Series D Preferred Stock in whole or in part within 120 days after the first date on which such
Change of Control/Delisting occurred, solely in cash at a redemption price of $25.00 per share, plus an amount equal
to all accrued and unpaid dividends, if any, to and including the redemption date.

A Change of Control/Delisting is when, after the original issuance of the Series D Preferred Stock, any of the
following has occurred and is continuing:

a person or group within the meaning of Section 13(d) of the Exchange Act, other than our company, its
subsidiaries, and its and their employee benefit plans, has become the direct or indirect beneficial owner, as
defined in Rule 13d-3 under the Exchange Act, of our common equity representing more than 50% of the
total voting power of all outstanding shares of our common equity that are entitled to vote generally in the
election of directors, with the exception of the formation of a holding company;

consummation of any share exchange, consolidation or merger of our company or any other transaction or
series of transactions pursuant to which our common stock will be converted into cash, securities or other
property, other than any such transaction where the shares of our common stock outstanding immediately
prior to such transaction constitute, or are converted into or exchanged for, a majority of the common stock
of the surviving person or any direct or indirect parent company of the surviving person immediately after
giving effect to such transaction;

any sale, lease or other transfer in one transaction or a series of transactions of all or substantially all of the
consolidated assets of our company and its subsidiaries, taken as a whole, to any person other than one of the
company s subsidiaries;

our stockholders approve any plan or proposal for the liquidation or dissolution of our company;

our common stock ceases to be listed or quoted on a national securities exchange in the United States; or

Continuing Directors cease to constitute at least a majority of our Board of Directors.
Redemption at Option of Holders Upon a Change of Control/Delisting. If a Change of Control/Delisting occurs at
any time the Series D Preferred Stock is outstanding, then each holder of shares of Series D Preferred Stock shall have
the right, at such holder s option, to require us to redeem for cash any or all of such holder s shares of Series D
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Preferred Stock, on a date specified by us that can be no earlier than 30 days and no later than 60 days following the

date of delivery of notice of the occurrence of such Change of Control/Delisting (the Change of Control/Delisting
Company Notice ) and of the redemption right at the option of the holders arising as a result thereof, at a redemption
price equal to 100% of the liquidation preference of $25.00 per share plus an amount equal to all accrued but unpaid
dividends (whether or not authorized or declared), to and including such date; provided, a holder shall not have any

right of redemption with respect to any shares of Series D Preferred Stock being called for redemption pursuant to our
optional redemption as described under Optional Redemption by the Company, our special optional redemption as
described under Special Optional Redemption, or our requirement to redeem described under Mandatory Redemption
for Asset Coverage, to the extent we have delivered notice of our intent to redeem on or prior to the date of delivery of
the holder s notice to redeem.
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Limited Voting Rights. Holders of shares of the Series D Preferred Stock will generally have no voting rights.
However, if dividends on the Series D Preferred Stock are in arrears for each of six or more consecutive quarterly
periods, the number of directors on our Board of Directors will automatically be increased by two, and holders of
shares of the Series D Preferred Stock and the holders of all other classes or series of Parity Preferred Stock upon
which like voting rights have been conferred and are exercisable (voting together as a single class) will be entitled to
vote, at a special meeting called upon the written request of the holders of at least 20% of such stock or at our next
annual meeting and at each subsequent annual meeting of stockholders, for the election of two additional directors to
serve on our Board of Directors, until all accrued and unpaid dividends with respect to the Series D Preferred Stock
and the Parity Preferred Stock, if any, have been paid or declared and a sum sufficient for the payment thereof set
apart for payment. The Series D Preferred Directors will be elected by a plurality of the votes cast in the election. For
the avoidance of doubt, the Board of Directors shall not be permitted to fill the vacancies on the Board of Directors as
a result of the failure of 20% of the holders of Series D Preferred Stock and Parity Preferred Stock to deliver such
written request for the election of the Series D Preferred Directors.

So long as any shares of Series D Preferred Stock remain outstanding, in addition to any other vote or consent of
stockholders required by our charter, we will not, without the affirmative vote or consent of the holders of at least
two-thirds of the outstanding shares of Series D Preferred Stock and Parity Preferred Stock upon which like voting
rights have been conferred (voting together as a single class), authorize, create or issue, or increase the number of
authorized or issued shares of, any class or series of capital stock ranking senior to the Series D Preferred Stock with
respect to payment of dividends or the distribution of assets upon our liquidation, dissolution or winding up, or
reclassify any of our authorized capital stock into such capital stock, or create, authorize or issue any obligation or
security convertible into or evidencing the right to purchase such capital stock.

In addition, so long as any shares of Series D Preferred Stock remain outstanding, we will not, without the affirmative
vote or consent of the holders of at least two-thirds of the outstanding shares of Series D Preferred Stock, amend, alter
or repeal our charter, including the terms of the Series D Preferred Stock, whether by merger, consolidation, transfer
or conveyance of substantially all of our assets or otherwise, so as to materially and adversely affect any right,
preference, privilege or voting power of the Series D Preferred Stock, except that with respect to the occurrence of any
of the events set forth above, so long as the Series D Preferred Stock remains outstanding with the terms of the Series
D Preferred Stock materially unchanged, taking into account that, upon the occurrence of an event set forth above, we
may not be the surviving entity, the occurrence of such event will not be deemed to materially and adversely affect the
rights, preferences, privileges or voting power of the Series D Preferred Stock, and in such case such holders shall not
have any voting rights with respect to the events set forth above; provided, further, that with respect to any such
amendment, alteration or repeal that equally affects the terms of the Series D Preferred Stock and the Parity Preferred
Stock upon which like voting rights have been conferred, the affirmative vote or consent of the holders of two-thirds
of the shares of Series D Preferred Stock and the Parity Preferred Stock (voting together as a single class) shall be
required. Furthermore, if holders of shares of the Series D Preferred Stock will receive the greater of the full trading
price of the Series D Preferred Stock on the date of an event set forth above or the $25.00 per share liquidation
preference pursuant to the occurrence of any of the events set forth above or pursuant to a special optional redemption
by us or a redemption at the option of the holder upon a Change of Control/Delisting, then such holders shall not have
any voting rights with respect to the events set forth above.

In addition, and in circumstances other than the voting issues addressed in the paragraph above, so long as any shares
of Series D Preferred Stock remain outstanding, the holders of shares of Series D Preferred Stock also will have the
exclusive right to vote on any amendment, alteration or repeal of our charter, including the terms of the Series D
Preferred Stock, that would alter only the contract rights, as expressly set forth in our charter, of the Series D Preferred
Stock, and the holders of any other classes or series of our capital stock will not be entitled to vote on such an
amendment, alteration or repeal, with any such amendment requiring the affirmative vote or consent of holders of
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to any amendment, alteration or repeal of our charter, including the terms of the Series D Preferred Stock, that equally
affects the terms of the Series D Preferred Stock and the Parity Preferred Stock upon which like voting rights have
been conferred, so long as any shares of Series D Preferred Stock remain outstanding, the holders of shares of Series
D Preferred Stock and the Parity Preferred Stock (voting together as a single class) also will have the exclusive right
to vote on any amendment, alteration or repeal of our charter, including the terms of the Series D Preferred Stock, that
would alter only the contract rights, as expressly set forth in our charter, of the Series D Preferred Stock and such
other classes or series of preferred stock, and the holders of any other classes or series of our capital stock will not be
entitled to vote on such an amendment, alteration or repeal.

Holders of shares of Series D Preferred Stock will not be entitled to vote with respect to any issuance or increase in
the total number of authorized shares of our common stock or preferred stock, any issuance or increase in the number
of authorized shares of Series D Preferred Stock or the creation or issuance of any other class or series of capital stock,
or any increase in the number of authorized shares of any class or series of capital stock, in each case ranking on
parity with or junior to the Series D Preferred Stock with respect to the payment of dividends and the distribution of
assets upon liquidation, dissolution or winding up.
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USE OF PROCEEDS

We estimate that the net proceeds we will receive from this offering, after deducting underwriting discounts,
commissions and fees and the estimated offering expenses totaling approximately $1.95 million payable by us, will be
approximately $38.05 million (or approximately $2.202 million of underwriting discounts, commissions and fees, and
estimated offering expenses payable by us and net proceeds of approximately $43.798 million if the underwriters
exercise their overallotment option in full).

We intend to use the net proceeds of this offering as follows:

Approximately $2.5 million for the Sea Turtle Marketplace Project loan;

Approximately $32.5 million for future acquisitions and investments in real estate properties; and

The balance, approximately $3.05 million (or approximately $8.798 million if the underwriters option to
purchase additional shares is exercised in full), for additional working capital.
Pending the permanent use of the net proceeds of this offering, we intend to invest the net proceeds in interest-bearing,
short-term investment-grade securities, money-market accounts or other investments that are consistent with our
intention to maintain our qualification as a REIT.
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RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

Our consolidated ratio of earnings to combined fixed charges and preferred stock dividends for the years ended
December 31, 2011, 2012, 2013, 2014 and 2015 and for the six months ended June 30, 2016 are set forth below.

Six months
ended June 30, Year ended December 31,
2016 2015 2014 2013 2012 2011
Earnings:
Net loss from continuing
operations $ (7,337,890) $(21,377,297) $(12,053,474) $(3,857,915) $(1,205,472) $(554,599)
Add:
Fixed charges 6,203,674 9,758,842 6,813,426 2,497,811 966,113 805,969
Less: Net loss
attributable to
non-controlling interests 645,787 1,252,723 1,195,560 714,972 43,880
Total earnings $ (488,429) $(10,365,732) $ (4,044,488) $ (645,132) $ (195,479) $ 251,370

Fixed charges:

Interest expense $ 5,338,051 $ 8,389,195 $ 5,940,659 $ 2,227,168 $ 906,168 $ 805,969
Amortization of deferred

loan costs related to

mortgage indebtedness 865,623 1,369,647 872,767 270,643 59,945
Total fixed charges 6,203,674 9,758,842 6,813,426 2,497.811 966,113 805,969
Preferred dividends 1,022,599 13,627,532 2,718,257 141,418

Total combined fixed
charges and preferred
dividends $ 7,226,273 $ 23,386,374 $ 9,531,683 $ 2,639,229 $§ 966,113 $ 805,969

Ratio of earnings to

combined fixed charges

and preferred

dividends(A) (0.07) (0.44) (0.42) (0.24) (0.20) 0.31

(A) The computation of our ratios of earnings to combined fixed charges and preferred stock dividends indicates that
earnings were inadequate to cover combined fixed charges and preferred stock dividends by approximately
$7.7 million, $33.8 million, $13.6 million, $3.3 million, and $1.2 million for the six months ended June 30, 2016
and the twelve months ended December 31, 2015, 2014, 2013, and 2012, respectively.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and capitalization as of June 30, 2016:

on an actual basis; and

on an as adjusted basis to give effect to the issuance and sale of 1,600,000 shares of our Series D Preferred
Stock in this offering for net proceeds of approximately $38.05 million, after deducting underwriting
discounts, commissions and fees and the estimated offering expenses payable by us (assuming no exercise of
the underwriters option to purchase additional shares).
You should read the table below in conjunction with Use of Proceeds appearing elsewhere in this prospectus
supplement, as well as Management s Discussion and Analysis of Financial Condition and Results of Operations and
our consolidated financial statements and related notes included in our most recent Annual Report on Form 10-K, any
of our subsequent Quarterly Reports on Form 10-Q and any of our Current Reports on Form 8-K and amendments
thereto on Form 8-K/A, as applicable, each of which is incorporated herein by reference.

As of June 30, 2016
(unaudited)
As Adjusted
for

Actual Offering 1)
Cash and cash equivalents $ 2,651,557 $ 40,701,557
Liabilities:
Loans payable (including liabilities associated with assets held for sale) $ 249,552,613 $ 249,552,613
Below market lease intangible, net 9,307,292 9,307,292
Accounts payable, accrued expenses and other liabilities 9,161,674 9,161,674
Total liabilities $ 268,021,579 $ 268,021,579
Equity:

Series A Preferred Stock, no par value; liquidation preference $1,000.00 per

share; 4,500 shares authorized, 562 shares issued and outstanding actual and

as adjusted $ 452,971 $ 452,971
Series B Convertible Preferred Stock, no par value, liquidation preference

$25.00 per share; 5,000,000 shares authorized, and 729,119 shares issued and

outstanding actual and as adjusted 17,262,198 17,262,198
Series D Cumulative Convertible Preferred Stock, no par value; liquidation

preference $25.00 per share, 2,500,000 shares authorized, and no shares

issued and outstanding actual and 1,600,000 shares issued and outstanding as

adjusted 38,050,000
Common Stock, par value $0.01 per share; 150,000,000 authorized and
67,860,281 issued and outstanding actual and as adjusted 678,602 678,602
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Additional paid-in capital 222,341,497 222,341,497
Accumulated deficit (154,277,513) (154,277,513)
Non-controlling interests 11,308,578 11,308,578
Total equity $ 97,766,333 $ 135,816,333
Total capitalization $ 365,787,912 $ 403,837,912

(1) Does not include the issuance of an aggregate of 1,142,225 shares of Series B Preferred Stock, without par value
per share, in the ATM Offering (as defined herein) as of the date of this prospectus supplement.
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ADDITIONAL MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

This summary supplements the discussion contained under the caption Material U.S. Federal Income Tax
Considerations in the accompanying prospectus and should be read in conjunction therewith.

Redemption at Option of Holders

As described in  Description of Securities Series D Cumulative Convertible Preferred Stock Redemption at Option of
Holders in this prospectus supplement, we have the option to pay the redemption price, in whole or in part, in cash or
shares of our common stock.

If we elect to pay the entire redemption price in common stock, stockholders will not recognize gain or loss upon such
redemption, except to the extent they receive cash in lieu of fractional shares. A stockholder s tax basis in our common
stock received will be equal to its adjusted tax basis in the Series D Preferred Stock being redeemed less any portion
allocable to cash received in lieu of a fractional share. Cash received in lieu of a fractional share generally will be
treated as a payment in a taxable exchange for such fractional share, and gain or loss will be recognized on the receipt
of cash in an amount equal to the difference between the amount of cash received and the adjusted tax basis allocable
to the fractional share deemed exchanged. This gain or loss should generally be long-term capital gain or loss if the
U.S. stockholder has held our Series D Preferred Stock for more than one year at the time of conversion.

If we elect to pay the redemption price partly in common stock and partly in cash, stockholders will recognize no loss
on the redemption. If a stockholder realizes gain on the redemption, the stockholder will be required to recognize that
gain in an amount equal to the lesser of (i) the gain realized and (ii) the amount of cash received, excluding cash
attributable to a fractional share. Cash received in lieu of fractional shares will be treated as described in the paragraph
above. Stockholders will realize gain to the extent the sum of the cash and the fair market value of our common stock
received exceeds their adjusted tax basis in the Series D Preferred Stock. A stockholder s aggregate basis in our
common stock received will be equal to the stockholder s adjusted tax basis in the Series D Preferred Stock, decreased
by the amount of cash received (excluding cash attributable to a fractional share) and increased by the amount of gain
recognized on the redemption.
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UNDERWRITING

Under the terms and subject to the conditions of an underwriting agreement dated as of September 16, 2016, the
underwriters named below, for whom Compass Point Research & Trading, LLC is acting as the representative, have
severally agreed to purchase, and we have agreed to sell to them, severally, the number of shares of Series D Preferred
Stock indicated below:

Number of Shares of
Series D Preferred

Stock
Compass Point Research & Trading, LL.C 680,000
Wunderlich Securities, Inc. 680,000
Ladenburg Thalmann & Co. Inc. 240,000
Total 1,600,000

The underwriters are offering the shares of Series D Preferred Stock subject to their acceptance of the shares from us
and subject to prior sale. The underwriting agreement provides that the obligations of the several underwriters to pay
for and accept delivery of the shares of Series D Preferred Stock offered hereby are subject to the approval of certain
legal matters by their counsel and to certain other conditions. The underwriters are obligated to take and pay for all of
the shares of Series D Preferred Stock offered hereby if any such shares are taken. However, the underwriters are not
required to take or pay for the shares of Series D Preferred Stock covered by the underwriters overallotment option
described below.

The underwriters initially propose to offer the shares of Series D Preferred Stock to the public at the offering price
listed on the cover page of this prospectus supplement and, in part, to certain dealers, which may include the
underwriters, at such offering price less a selling concession not in excess of $0.60 per share. After the initial offering
of the shares of Series D Preferred Stock, the offering price and other selling terms may from time to time be varied
by the representative.

We have granted to the underwriters an overallotment option, exercisable for 30 days from the date of this prospectus
supplement, to purchase up to an additional 240,000 shares of Series D Preferred Stock at the public offering price
listed on the cover page of this prospectus supplement, less underwriting discounts and commissions. The
underwriters may exercise this option solely for the purpose of covering over-allotments. To the extent the option is
exercised, each underwriter will become obligated, subject to certain conditions, to purchase their pro rata share of the
additional shares of Series D Preferred Stock based on the number of shares of Series D Preferred Stock initially
purchased by each underwriter as set forth in the table above.

The following table shows the per share and total public offering price, underwriting discounts and commissions, and

proceeds before expenses to us. These amounts are shown assuming both no exercise and full exercise of the
underwriters option to purchase up to an additional 240,000 shares of Series D Preferred Stock.
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Per share of Series D

Preferred
Stock Total
Without With Without With

Overallotment Over