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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this
Registration Statement.

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

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, as amended, or the Securities Act, other than securities offered only in
connection with dividend or interest reinvestment plans, check the following box. x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ~

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. ~

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction L.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. ~

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,

or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer ~ Accelerated filer

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

CALCULATION OF REGISTRATION FEE

Title of Each Class of Amount Proposed Proposed Amount of
Registration Fee (3)
Securities to be Registered To Be Maximum Maximum
Aggregate

Registered(1) Offering Price
Offering Price (2)
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Per Share (2)
Common Stock, par value $.01 per share 2,065,504 $4.26 $8,799,047.04 $1,133.32

(1) In accordance with Rule 416 promulgated under the Securities Act of 1933, this Registration Statement shall be
deemed to cover any additional number of shares of common stock to be offered or issued from stock splits, stock
dividends or similar transactions.

(2) Estimated solely for purposes of the registration fee for this offering in accordance with Rule 457(c) of the
Securities Act on the basis of the average of the high and low prices of the registrant s common stock on the
Nasdaq Capital Market on February 27, 2014.

(3) Calculated pursuant to Rule 457(c) based on the proposed maximum offering price. Paid previously.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its

effective date until the registrant shall file a further amendment which specifically states that this registration

statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act or until the
registration statement shall become effective on such date as the Securities and Exchange Commission, acting
pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. No person may sell these securities
until the registration statement filed with the Securities and Exchange Commission is effective. This
preliminary prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these
securities in any state where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED March 24, 2014
PROSPECTUS

2,065,504 Shares

Common Stock

This prospectus relates to the possible resale of up to 2,065,504 shares of common stock of Wheeler Real Estate

Investment Trust, Inc. that may be offered and sold from time to time by the selling stockholders (the Selling

Stockholders ) named in this prospectus. For information on the Selling Stockholders, please see the section entitled
Selling Stockholders beginning on page 3 of this prospectus.

We are registering the applicable shares of our common stock to provide the Selling Stockholders with freely tradable
securities. Such shares of our common stock will be issued to the Selling Stockholders upon the conversion of
convertible notes and upon the exercise of warrants. The warrants are not exercisable unless shareholder approval is
obtained for the transaction and the issuance of the common stock underlying the warrants. The registration of the
shares of our common stock covered by this prospectus does not necessarily mean that any shares of our common
stock will be sold by the Selling Stockholders.

We will not receive any proceeds from the sale of the shares of common stock covered by this prospectus. We will
pay the expenses of registering the shares of common stock to be sold in this offering under the Securities Act of

1933, as amended (the Securities Act ).

Our common stock trades on the Nasdaq Capital Market under the symbol WHLR. On March 21, 2014 the last
reported sale price of our common stock on the Nasdaq Capital Market was $4.54 per share.

Investing in our common stock involves significant risks. See _Risk Factors on page 3 of this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of our securities or passed upon the adequacy or accuracy of this prospectus. Any representation
to the contrary is a criminal offense.
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The date of this prospectus is ,2014
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Neither we nor any Selling Stockholder have authorized any dealer, salesperson or other person to give any
information or to make any representation other than those contained or incorporated by reference in this prospectus.
You must not rely upon any information or representation not contained or incorporated by reference in this
prospectus. This prospectus does 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 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 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 is delivered
or securities are sold on a later date.
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CAUTIONARY STATEMENT
REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements, including discussion and analysis of our financial condition,

anticipated capital expenditures required to complete projects, amounts of anticipated cash distributions to our

shareholders in the future and other matters. These forward-looking statements are not historical facts but are the

intent, belief or current expectations of our management based on its knowledge and understanding of our business

and industry. Forward-looking statements are typically identified by the use of terms such as may, will, should,
potential,  predicts, anticipates, expects, intends, plans, believes, seeks, estimates, or the negative of :

variations of these words and similar expressions. These statements are not guarantees of future performance and are

subject to risks, uncertainties and other factors, some of which are beyond our control, are difficult to predict and

could cause actual results to differ materially from those expressed or forecasted in the forward-looking statements.

Forward-looking statements that were true at the time made may ultimately prove to be incorrect or false. You are
cautioned to not place undue reliance on forward-looking statements, which reflect our management s view only as of
the date of prospectus. We undertake no obligation to update or revise forward-looking statements to reflect changed
assumptions, the occurrence of unanticipated events or changes to future operating results. Factors that could cause
actual results to differ materially from any forward-looking statements made in this prospectus include:

the imposition of federal taxes if we fail to qualify as a real estate investment trust ( 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, South Carolina, New Jersey,
North Carolina , Oklahoma or Tennessee;

increases in interest rates and operating costs;

inability to obtain necessary outside financing;

litigation risks;

lease-up risks;
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inability to obtain new tenants upon the expiration of existing leases;

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.
These forward-looking statements should be read in light of these factors.
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WHEELER REAL ESTATE INVESTMENT TRUST, INC.

Unless the context otherwise requires or indicates, references to the company , we , our or us refersto

Wheeler Real Estate Investment Trust, Inc., a Maryland corporation, together with its consolidated subsidiaries,

including Wheeler REIT, L.P., a Virginia limited partnership, of which we are the sole general partner (the
Operating Partnership ).

We are a Maryland corporation formed with the principal objective of acquiring, financing, developing, leasing,
owning and managing income producing assets such as strip centers, neighborhood centers, grocery-anchored centers,
community centers and free-standing retail properties. 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. 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 currently own a portfolio consisting of twenty-three properties including sixteen retail shopping centers, six
free-standing retail properties, and one office property, totaling 1,294,572 net rentable square feet of which
approximately 94% were leased as of December 31, 2013.

We believe the current market environment creates a substantial number of favorable investment opportunities with
attractive yields on investment and significant upside potential. We believe the markets we plan to pursue in the
Mid-Atlantic, Northeast, Southeast and Southwest have strong demographics and dynamic, diversified economies that
will continue to generate jobs and future demand for commercial real estate. We anticipate that the depth and breadth
of our real estate experience allows us to capitalize on revenue-enhancing opportunities in our portfolio and source
and execute new acquisition and development opportunities in our markets, while maintaining stable cash flows
throughout various business and economic cycles.

Jon S. Wheeler, our Chairman and Chief Executive Officer, has 31 years of experience in the real estate sector with
particular experience in strategic financial and market analyses and assessments of new or existing properties to
maximize returns. We have an integrated team of professionals with experience across all stages of the real estate
investment cycle.

We were organized as a Maryland corporation on June 23, 2011 and elected to be taxed as a REIT beginning with our
taxable year ending December 31, 2012. We conduct substantially all of our business through our Operating

Partnership. We are structured as an umbrella partnership real estate investment trust ( UPREIT ), which means that we
will own most 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.

WHLR Management, LLC (our Administrative Service Company ), which is wholly owned by Mr. Wheeler, provides
administrative services to our company. Pursuant to the terms of an administrative services agreement between our
Administrative Service Company and us, our Administrative Service Company is responsible for identifying targeted
real estate investments; handling the disposition of the real estate investments our board of directors has chosen to

sell; and administering our day-to-day business operations, including but not limited to, leasing duties, property
management, payroll and accounting functions. We also benefit from Mr. Wheeler s partially or wholly owned related
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business and platform that specializes in retail real estate investment and management. Mr. Wheeler s organization
includes (i) Wheeler Interests, LLC, an acquisition and asset management firm, (ii) Wheeler Real Estate, LLC, a real
estate leasing management and administration firm, (iii) Wheeler Capital, LLC, a capital investment firm specializing
in venture capital, financing, and small business loans, (iv) Site Applications, LL.C, a full service facility company
equipped to handle all levels of building maintenance and (v) TESR, LLC, a tenant coordination company specializing
in tenant relations and community events. Our headquarters is located at Riversedge North, 2529 Virginia Beach
Boulevard, Suite 200, Virginia Beach, Virginia 23452. Our telephone number is (757) 627-9088. Our website is
located at www.WHLR.us. Our Internet website and the information contained therein or connected thereto do not
constitute a part of this prospectus or any amendment or supplement hereto.

Our combined and consolidated financial statements include the accounts of the company and the Operating

Partnership. We control the Operating Partnership through our sole general partnership interest and conduct
substantially all our business through the Operating Partnership.
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RISK FACTORS

Investing in our common stock involves significant risks. Before you decide whether to purchase any of our common
stock, in addition to the other information set forth or incorporated by reference in this prospectus, you should
carefully consider the risk factors set forth under the caption Risk Factors in our filings with the Securities and
Exchange Commission (  SEC ), pursuant to the Securities Exchange Act of 1934, as amended (the Exchange Act ),
which are incorporated by reference herein.

USE OF PROCEEDS

The Selling Stockholders will receive all of the proceeds from the sale of shares of common stock under this
prospectus. We will not receive any proceeds from these sales. The Selling Stockholders will pay any underwriting
discounts and agent s commissions and expenses they incur for brokerage, accounting, tax or legal services or any
other expenses they incur in disposing of the shares. We will bear all other costs, fees and expenses incurred in
effecting the registration of the shares covered by this prospectus. These may include, without limitation, all
registration and filing fees, Nasdaq Capital Market listing fees, fees and expenses of our counsel and accountants, and
any blue sky fees and expenses.

SELLING STOCKHOLDERS

The following table provides information regarding the Selling Stockholders and the number of shares of our common
stock they may offer pursuant to this prospectus. Under the rules of the SEC, beneficial ownership includes shares
over which the indicated beneficial owner exercises voting or investment power.

We believe that the Selling Stockholders named in the table have sole voting and investment power with respect to all
shares beneficially owned. The information regarding shares beneficially owned after the offering assumes the sale of
all shares offered by the Selling Stockholders. The percentage ownership data is based on 7,216,238 shares of
common stock issued and outstanding as of March 24, 2014.

On December 16, 2013, we entered into a Securities Purchase Agreement with eight of the Selling Stockholders listed
below (the Initial Investors ), pursuant to which, among other things, we sold convertible and nonconvertible 9%
senior notes and warrants to purchase shares of our common stock totaling $10,000,000. We completed the financings
in two concurrent tranches. The first tranche consisted of $6,000,000 in convertible senior notes due December 15,
2018. During the first two years, the convertible notes will only be available for conversion upon the completion of a
secondary offering of common stock in excess of $20,000,000 at a conversion rate of the lesser of 95% of the
secondary offering s per share price or $5.50. After two years, holders of the convertible notes can convert at their
discretion at a conversion rate of the lesser of 90% of the market price of the Wheeler s stock or $5.50. The maximum
number of shares of stock issuable upon conversion of the convertible notes is 1,417,079 shares.

The second tranche consisted of four million in nonconvertible senior notes due December 15, 2015. In addition to the
non-convertible notes, the Company issued 421,053 warrants with an exercise price of $4.75. The warrants are not
exercisable unless we obtain shareholder approval for the transaction and the issuance of the common stock
underlying the warrants.

Pursuant to a First Amendment to Securities Purchase Agreement, dated as of January 31, 2014 (the First
Amendment ), Wheeler and the Initial Investors amended the Securities Purchase Agreement solely to increase the
maximum size of the offering to an aggregate of $12,160,000. In accordance with the terms of Securities Purchase
Agreement, as amended by the First Amendment, as of January 31, 2014, Wheeler completed a second closing (the

Table of Contents 13



Edgar Filing: Wheeler Real Estate Investment Trust, Inc. - Form S-3/A

Second Closing ) consisting of the private placement of $2,160,000 of non-convertible notes and warrants to purchase
shares of Wheeler common stock with fourteen accredited investors (the Secondary Investors ). In the Second Closing,
Wheeler issued an aggregate of $2,160,000 in nonconvertible senior notes and warrants to purchase an aggregate of
227,372 shares of its common stock. The nonconvertible senior notes have an interest rate of 9.0% (which will be paid
monthly) and mature on January 31, 2016. The warrants have an exercise price of $4.75 per share, expire on
January 31, 2019 and are not exercisable unless Wheeler obtains shareholder approval for this transaction and the
issuance of the common stock underlying the warrants.

We are registering the shares of our common stock for resale by the Selling Stockholders listed below. We are
registering such shares of our common stock covered by this prospectus in connection with registration rights that we
granted to each of the Selling Stockholders pursuant to a separate registration rights agreement entered into with each
Selling Stockholder, dated as of December 16, 2013 (as amended January 31, 2014). The Selling Stockholders may
from time to time offer for sale all, some or none of the shares of common stock shown in the following table.
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None of the Selling Stockholders held any position, office or had any other material relationship with the Registrant
within the past three years. In addition, none of the Selling Stockholders are a broker-dealer or an affiliate of a
broker-dealer.

Shares Owned Immediately Following
Immediately the Offering (1)
Prior Shares Being Offered
to the for Resale Under this  Shares

Name Offering (2) Prospectus Owned Percentage (3)
Government Financial Holdings Ltd. (4) 105,263 105,263 0 0
William T. Horner 22,211 22,211 0 0
Saman and Li Su Javerdan 5,263 5,263 0 0
Jeffrey A. Zipp 2,632 2,632 0 0
William G. Cornelius 21,053 21,053 0 0
Stanley and Therese Zagin 2,632 2,632 0 0
Frank Digiorgio 10,526 10,526 0 0
Goggin Family Revocable Trust (5) 2,632 2,632 0 0
Susan Arellano 3,158 3,158 0 0
Andree Zakharia Revocable Trust dated

August 5, 2010 (6) 21,053 21,053 0 0
DellaPenna Oysteryoung Trust (7) 4,632 4,632 0 0
Kerry A. Greenwald 21,053 21,053 0 0
Somasaduram Ilangovan 2,632 2,632 0 0
Dennis Troyer 2,632 2,632 0 0
Opportunity Partners, L.P. (8) 431,960 431,960 0 0
MCM Opportunity Partners, L.P. (9) 45,953 45,953 0 0
Special Opportunities Fund, Inc. (10) 367,627 367,627 0 0
Mercury Partners, L.P. (11) 147,050 147,050 0 0
Full Value Partners, L.P. (12) 413,580 413,580 0 0
Full Value Special Situations Fund, L.P.

(13) 64,335 64,335 0 0
Calapasas West Partners, L.P. (14) 137,860 137,860 0 0
Steady Gain Partners, L.P. (15) 229,767 229,767 0 0
Total 2,065,504 2,065,504 0 0

(1) Assumes the Selling Stockholders sell all of the common stock being offered by this prospectus.

(2) The number shown represents the maximum number of shares of common stock issuable upon conversion of the
convertible notes and the exercise of all warrants.

(3) Percentage calculated based upon the assumption Assumes the selling stockholders sell all of the common stock
being offered by this prospectus.

(4) The person or persons that control the voting and/or dispositive power over the shares held by this company is
Leon Recanati, as the CEO of the company.

(5) The person or persons that control the voting and/or dispositive power over the shares held by this trust is
Matthew Goggin, as trustee of the trust.
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The person or persons that control the voting and/or dispositive power over the shares held by this trust is Alex
Zaharia, as trustee of the trust.

The person or persons that control the voting and/or dispositive power over the shares held by this trust is Dean
DellaPenna and Katherine Oysteryoung, as trustees of the trust.

The person or persons that control the voting and/or dispositive power over the shares held by this limited
partnership is Andrew Dakos, as manager of the investment manager of the limited partnership.

The person or persons that control the voting and/or dispositive power over the shares held by this limited
partnership is Andrew Dakos, as manager of the investment manager of the limited partnership.

(10) The person or persons that control the voting and/or dispositive power over the shares held by this corporation is

Andrew Dakos, as manager of the investment manager of the corporation.

(11) The person or persons that control the voting and/or dispositive power over the shares held by this limited

partnership is Andrew Dakos, as manager of the investment manager of the limited partnership.

(12) The person or persons that control the voting and/or dispositive power over the shares held by this limited

partnership is Andrew Dakos, as manager of the investment manager of the limited partnership.

(13) The person or persons that control the voting and/or dispositive power over the shares held by this limited

partnership is Andrew Dakos, as manager of the investment manager of the limited partnership.

(14) The person or persons that control the voting and/or dispositive power over the shares held by this limited

partnership is Andrew Dakos, as manager of the investment manager of the limited partnership.

(15) The person or persons that control the voting and/or dispositive power over the shares held by this limited

partnership is Andrew Dakos, as manager of the investment manager of the limited partnership.
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PLAN OF DISTRIBUTION
Each Selling Stockholder may, from time to time, sell any or all their respective shares of common stock on any stock

exchange, market or trading facility on which the shares are traded or in private transactions. The Selling Stockholders
may use any one or more of the following methods when selling shares:

ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;

block trades in which the broker-dealer will attempt to sell the shares as agent but may position and resell a
portion of the block as principal to facilitate the transaction;

purchases by a broker-dealer as principal and resale by the broker-dealer for its account;

an exchange or market distribution in accordance with the rules of the applicable exchange or market;

privately negotiated transactions;

settlement of short sales;

broker-dealers may agree with a Selling Stockholder to sell a specified number of such shares at a stipulated
price per share;

through options, swaps or derivatives;

a combination of any such methods of sale; and

any other method permitted pursuant to applicable law.
A Selling Stockholder may also sell shares under Rule 144 under the Securities Act, if available, rather than under this
prospectus.

Broker-dealers engaged by a Selling Stockholder may arrange for other brokers-dealers to participate in sales.
Broker-dealers may receive commissions or discounts from the Selling Stockholder (or, if any broker-dealer acts as
agent for the purchaser of shares, from the purchaser) in amounts to be negotiated. The Selling Stockholders do not
expect these commissions and discounts to exceed what is customary in the types of transactions involved.

Each Selling Stockholder may from time to time transfer, pledge, assign or grant a security interest in some or all the
shares of common stock owned by it and, if it defaults in the performance of its secured obligations, the transferees,
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pledgees, assignees or secured parties may offer and sell the shares of common stock from time to time under this
prospectus, or under a supplement to this prospectus under Rule 424(b)(3) or other applicable provision of the
Securities Act amending the list of Selling Stockholders to include the transferee, pledgee, assignee or other
successors in interest as Selling Stockholders under this prospectus.

In addition, the Selling Stockholders may enter into hedging transactions with broker-dealers which may engage in
short sales of shares in the course of hedging the positions they assume with the Selling Stockholders. The Selling
Stockholders also may sell shares short and deliver the shares to close out such short position. The Selling
Stockholders also may enter into option or other transactions with broker-dealers that require the delivery by such
broker-dealers of the shares, which shares may be resold thereafter pursuant to this prospectus or any related
prospectus supplement.

Broker-dealers engaged by the Selling Stockholders may arrange for other broker-dealers to participate in sales. If the
Selling Stockholders effect such transactions through underwriters, broker-dealers or agents, such underwriters,
broker-dealers or agents may receive compensation in the form of discounts, concessions or commissions from the
Selling Stockholders or commissions from purchasers of the shares of our common stock for whom they may act as
agent or to whom they may sell as principal, or both (which discounts, concessions or commissions as to particular
underwriters, broker-dealers or agents may be less than or in excess of those customary in the types of transactions
involved).

Each Selling Stockholder and any broker-dealers or agents that are involved in selling the shares may be deemed to be

underwriters within the meaning of the Securities Act in connection with such sales. In such event, any commissions
received by such broker-dealers or agents and any profit on the resale of the shares purchased by them may be deemed
to be underwriting commissions or discounts under the Securities Act. Each Selling Stockholder has informed us that
such Selling Stockholder does not have any agreement, arrangement or understanding, directly or indirectly, with any
person to distribute the common stock.
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We are required to pay certain fees and expenses incurred incident to the registration of the shares of common stock
offered by this prospectus.

We have agreed to indemnify the Selling Stockholders against certain liabilities, including liabilities arising under the
Securities Act. The Selling Stockholders may agree to indemnify any agent, dealer or broker-dealer that participates in
transactions involving sales of shares of common stock against certain liabilities, including liabilities arising under the
Securities Act.

Because each Selling Stockholder may be deemed an underwriter, any Selling Stockholder must deliver this
prospectus and any supplements to this prospectus in the manner required by the Securities Act.

The Selling Stockholders will be subject to the Exchange Act, including Regulation M promulgated thereunder, which
may limit the timing of purchases and sales of common stock by the Selling Stockholders and their affiliates.

Upon being notified by a Selling Stockholder that any material arrangement has been entered into with a broker-dealer
or underwriter for the sale of shares of common stock through a block trade, special offering, exchange distribution or
secondary distribution or a purchase by a broker or dealer, we will file a supplement to this prospectus, if required,
pursuant to Rule 424(b) under the Securities Act, disclosing (i) the name of each such Selling Stockholder and of the
participating broker-dealer(s) or underwriter(s), (ii) the number of shares of common stock involved, (iii) the price at
which such shares were or will be sold, (iv) the commissions paid or to be paid or discounts or concessions allowed to
such broker-dealer(s) or underwriter(s), where applicable, (v) that, as applicable, such broker-dealer(s) or
underwriter(s) did not conduct any investigation to verify the information set out or incorporated by reference in this
prospectus and (iv) other facts material to the transaction.

There can be no assurance that the Selling Stockholders will sell any or all of the shares of common stock registered
pursuant to the registration statement, of which this prospectus or any related prospectus supplement forms a part.
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DESCRIPTION OF SECURITIES

Although the following summary describes the material terms of our stock, it is not a complete description of the
Maryland General Corporation Law ( MGCL ) or our charter and bylaws, copies of which are filed as exhibits to
the registration statement of which this prospectus is a part and are available from us upon request.

General

Our charter provides that we may issue up to 75,000,000 shares of common stock, $0.01 par value per share, or
common stock, and 500,000 shares of preferred stock, without par value per share, or preferred stock. Our charter
authorizes our board of directors, with the approval of a majority of the entire board of directors and without any
action by our stockholders, to amend our charter to increase or decrease the aggregate number of authorized shares of
stock or the number of authorized shares of any class or series of our stock. As of March 24, 2014, 7,216,238 shares of
our common stock and 1,809 shares of our Series A Preferred Stock were issued and outstanding. Under Maryland
law, stockholders generally are not personally liable for our debts or obligations solely as a result of their status as
stockholders.

Common Stock

Subject to the preferential rights of any other class or series of stock and to the provisions of our charter regarding the
restrictions on ownership and transfer of our stock, holders of shares of our common stock are entitled to receive
dividends and other distributions on such shares if, as and when authorized by our board of directors out of assets
legally available therefore and declared by us and to share ratably in the assets of our company legally available for
distribution to our stockholders in the event of our liquidation, dissolution or winding up after payment or
establishment of reserves for all known debts and liabilities of our company.

Subject to the provisions of our charter regarding the restrictions on ownership and transfer of our stock and except as
may otherwise be specified in the terms of any class or series of our common stock, each outstanding share of our
common stock entitles the holder to one vote on all matters submitted to a vote of stockholders, including the election
of directors, and, except as provided with respect to any other class or series of stock, the holders of shares of common
stock will possess the exclusive voting power. There is no cumulative voting in the election of our directors. Directors
are elected by a plurality of all of the votes cast in the election of directors.

Holders of shares of our common stock have no preference, conversion, exchange, sinking fund or redemption rights
and have no preemptive rights to subscribe for any securities of our company. Our charter provides that our
stockholders generally have no appraisal rights unless our board of directors determines prospectively that appraisal
rights will apply to one or more transactions in which holders of our common stock would otherwise be entitled to
exercise appraisal rights. Subject to the provisions of our charter regarding the restrictions on ownership and transfer
of our stock, holders of our common stock will have equal dividend, liquidation and other rights.

Under the MGCL, a Maryland corporation generally cannot dissolve, amend its charter, merge, consolidate, sell all or
substantially all of its assets or engage in a statutory share exchange unless declared advisable by its board of directors
and approved by the affirmative vote of stockholders entitled to cast at least two-thirds of all of the votes entitled to be
cast on the matter unless a lesser percentage (but not less than a majority of all of the votes entitled to be cast on the
matter) is set forth in the corporation s charter. Our charter provides for approval of any of these matters by the
affirmative vote of stockholders entitled to cast a majority of the votes entitled to be cast on such matters, except that
the affirmative vote of stockholders entitled to cast at least two-thirds of the votes entitled to be cast generally in the
election of directors is required to remove a director and the affirmative vote of stockholders entitled to cast at least
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two-thirds of the votes entitled to be cast on such matter is required to amend the provisions of our charter relating to
the removal of directors or specifying that our stockholders may act without a meeting only by unanimous consent, or
to amend the vote required to amend such provisions. Maryland law also permits a Maryland corporation to transfer
all or substantially all of its assets without the approval of the stockholders of the corporation to an entity if all of the
equity interests of the entity are owned, directly or indirectly, by the corporation. Because our operating assets may be
held by our Operating Partnership or its subsidiaries, these subsidiaries may be able to merge or transfer all or
substantially all of their assets without the approval of our stockholders.

Our charter authorizes our board of directors to reclassify any unissued shares of our common stock into other classes
or series of stock, to establish the designation and number of shares of each class or series and to set, subject to the
provisions of our charter relating to the restrictions on ownership and transfer of our stock, the preferences, conversion
or other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications or terms or
conditions of redemption of each such class or series.
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Power to Increase or Decrease Authorized Shares of Common Stock and Issue Additional Shares of Common
and Preferred Stock

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

Restrictions on Ownership and Transfer

In order for us to qualify as a REIT under the Internal Revenue Code of 1986, as amended (the Code ), our stock must
be beneficially owned by 100 or more persons during at least 335 days of a taxable year of 12 months (other than the
first year for which an election to be a REIT has been made) or during a proportionate part of a shorter taxable year.
Also, not more than 50% of the value of the outstanding shares of stock (after taking into account options to acquire
shares of stock) may be owned, directly, indirectly or through application of certain attribution rules by five or fewer
individuals (as defined in the Code to include certain entities such as private foundations) at any time during the last
half of a taxable year (other than the first year for which an election to be a REIT has been made).

Our charter contains ownership limits that are intended to assist us in complying with these requirements and
continuing to qualify as a REIT. The relevant sections of our charter provide that, subject to the exceptions described
below, no person or entity may actually or beneficially own, or be deemed to own by virtue of the applicable
constructive ownership provisions of the Code, more than 9.8% (in value or in number of shares, whichever is more
restrictive) of the outstanding shares of our common stock, or 9.8% in value of the aggregate of the outstanding shares
of all classes and series of our stock, in each case excluding any shares of our common stock that are not treated as
outstanding for federal income tax purposes. A person or entity that would have acquired actual, beneficial or
constructive ownership of our stock but for the application of the ownership limits or any of the other restrictions on
ownership and transfer of our stock discussed below is referred to as a prohibited owner.

The constructive ownership rules under the Code are complex and may cause stock owned actually or constructively
by a group of related individuals and/or entities to be owned constructively by one individual or entity. As a result, the
acquisition of less than 9.8% of our common stock (or the acquisition of an interest in an entity that owns, actually or
constructively, our common stock) by an individual or entity, could, nevertheless cause that individual or entity, or
another individual or entity, to own constructively in excess of 9.8% of our outstanding common stock and thereby
violate the applicable ownership limit.

Our board of directors, in its sole and absolute discretion, prospectively or retroactively, may exempt a person from
either or both of the ownership limits if doing so would not result in us being closely held within the meaning of
Section 856(h) of the Code (without regard to whether the ownership interest is held during the last half of a taxable
year) or otherwise failing to qualify as a REIT and our board of directors determines that:
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such waiver will not cause or allow five or fewer individuals to actually or beneficially own more than 49%
in value of the aggregate of the outstanding shares of all classes and series of our stock; and

subject to certain exceptions, the person does not and will not own, actually or constructively, an interest in a
tenant of ours (or a tenant of any entity owned in whole or in part by us) that would cause us to own, actually
or constructively, more than a 9.8% interest (as set forth in Section 856(d)(2)(B) of the Code) in such tenant.
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As a condition of the exception, our board of directors may require an opinion of counsel or Internal Revenue Service
ruling, in either case in form and substance satisfactory to our board of directors, in its sole and absolute discretion, in
order to determine or ensure our status as a REIT and such representations and undertakings from the person
requesting the exception as are reasonably necessary to make the determinations above. Our board of directors may
impose such conditions or restrictions as it deems appropriate in connection with such an exception.

In connection with a waiver of an ownership limit or at any other time, our board of directors mays, in its sole and
absolute discretion, increase or decrease one or both of the ownership limits for one or more persons, except that a
decreased ownership limit will not be effective for any person whose actual, beneficial or constructive ownership of
our stock exceeds the decreased ownership limit at the time of the decrease until the person s actual, beneficial or
constructive ownership of our stock equals or falls below the decreased ownership Limit, although any further
acquisition of our stock will violate the decreased ownership limit. Our board of directors may not increase or
decrease any ownership limit if, among other limitations, the new ownership limit would allow five or fewer persons
to actually or beneficially own more than 49% in value of our outstanding stock or could otherwise cause us to fail to
qualify as a REIT.

Our charter further prohibits:

any person from actually, beneficially or constructively owning shares of our stock that could result in us
being closely held under Section 856(h) of the Code (without regard to whether the ownership interest is
held during the last half of a taxable year) or otherwise cause us to fail to qualify as a REIT (including, but
not limited to, actual, beneficial or constructive ownership of shares of our stock that could result in (i) us
owning (actually or constructively) an interest in a tenant that is described in Section 856(d)(2)(B) of the
Code, or (ii) any manager of a qualified lodging facility, within the meaning of Section 856(d)(9)(D) of the
Code, leased by us to one of our taxable REIT subsidiaries failing to qualify as an eligible independent
contractor within the meaning of Section 856(d)(9)(A) of the Code, in each case if the income we derive
from such tenant or such taxable REIT subsidiary, taking into account our other income that would not
qualify under the gross income requirements of Section 856(c) of the Code, would cause us to fail to satisfy
any the gross income requirements imposed on REITs); and

any person from transferring shares of our stock if such transfer would result in shares of our stock being

beneficially owned by fewer than 100 persons (determined without reference to any rules of attribution).
Any person who acquires or attempts or intends to acquire actual, beneficial or constructive ownership of shares of
our stock that will or may violate the ownership limits or any of the other restrictions on ownership and transfer of our
stock described above must give written notice immediately to us or, in the case of a proposed or attempted
transaction, provide us at least 15 days prior written notice, and provide us with such other information as we may
request in order to determine the effect of such transfer on our status as a REIT.

The ownership limits and other restrictions on ownership and transfer of our stock described above will not apply until
the closing of this offering and will not apply if our board of directors determines that it is no longer in our best
interests to attempt to qualify, or to continue to qualify, as a REIT or that compliance is no longer required in order for
us to qualify as a REIT.

Pursuant to our charter, if any purported transfer of our stock or any other event would otherwise result in any person
violating the ownership limits or such other limit established by our board of directors, or could result in us being
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closely held within the meaning of Section 856(h) of the Code (without regard to whether the ownership interest is
held during the last half of a taxable year) or otherwise failing to qualify as a REIT, then that number of shares
causing the violation (rounded up to the nearest whole share) will be automatically transferred to, and held by, a trust
for the exclusive benefit of one or more charitable organizations selected by us. The prohibited owner will have no
rights in shares of our stock held by the trustee. The automatic transfer will be effective as of the close of business on
the business day prior to the date of the violative transfer or other event that results in the transfer to the trust. Any
dividend or other distribution paid to the prohibited owner, prior to our discovery that the shares had been
automatically transferred to a trust as described above, must be repaid to the trustee upon demand. If the transfer to the
trust as described above is not automatically effective, for any reason, to prevent violation of the applicable restriction
on ownership and transfer of our stock, then that transfer of the number of shares that otherwise would cause any
person to violate the above restrictions will be void. If any transfer of our stock would result in shares of our stock
being beneficially owned by fewer than 100 persons (determined without reference to any rules of attribution), then
any such purported transfer will be void and of no force or effect and the intended transferee will acquire no rights in
the shares.
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Shares of our stock transferred to the trustee are deemed offered for sale to us, or our designee, at a price per share
equal to the lesser of (1) the price per share in the transaction that resulted in the transfer of the shares to the trust (or,
in the event of a gift, devise or other such transaction, the last reported sale price on the Nasdaq Capital Market on the
day of the transfer or other event that resulted in the transfer of such shares to the trust) and (2) the last reported sale
price on the Nasdaq Capital Market on the date we accept, or our designee accepts, such offer. We must reduce the
amount payable to the prohibited owner by the amount of dividends and distributions paid to the prohibited owner and
owed by the prohibited owner to the trustee and pay the amount of such reduction to the trustee for the benefit of the
charitable beneficiary. We have the right to accept such offer until the trustee has sold the shares of our stock held in
the trust. Upon a sale to us, the interest of the charitable beneficiary in the shares sold terminates and the trustee must
distribute the net proceeds of the sale to the prohibited owner and any dividends or other distributions held by the
trustee with respect to such stock will be paid to the charitable beneficiary.

If we do not buy the shares, the trustee must, within 20 days of receiving notice from us of the transfer of shares to the
trust, sell the shares to a person or persons designated by the trustee who could own the shares without violating the
ownership limits or other restrictions on ownership and transfer of our stock. Upon such sale, the trustee must
distribute to the prohibited owner an amount equal to the lesser of (1) the price paid by the prohibited owner for the
shares (or, if the prohibited owner did not give value in connection with the transfer or other event that resulted in the
transfer to the trust (e.g., a gift, devise or other such transaction), the last reported sale price on the Nasdaq Capital
Market on the day of the transfer or other event that resulted in the transfer of such shares to the trust) and (2) the sales
proceeds (net of commissions and other expenses of sale) received by the trustee for the shares. The trustee will
reduce the amount payable to the prohibited owner by the amount of dividends and other distributions paid to the
prohibited owner and owed by the prohibited owner to the trustee. Any net sales proceeds in excess of the amount
payable to the prohibited owner will be immediately paid to the charitable beneficiary, together with any dividends or
other distributions thereon. In addition, if prior to discovery by us that shares of our stock have been transferred to the
trustee, such shares of stock are sold by a prohibited owner, then such shares shall be deemed to have been sold on
behalf of the trust and, to the extent that the prohibited owner received an amount for or in respect of such shares that
exceeds the amount that such prohibited owner was entitled to receive, such excess amount shall be paid to the trustee
upon demand.

The trustee will be designated by us and will be unaffiliated with us and with any prohibited owner. Prior to the sale of
any shares by the trust, the trustee will receive, in trust for the charitable beneficiary, all dividends and other
distributions paid by us with respect to such shares, and may exercise all voting rights with respect to such shares for
the exclusive benefit of the charitable beneficiary.

Subject to Maryland law, effective as of the date that the shares have been transferred to the trust, the trustee may, at
the trustee s sole discretion:

rescind as void any vote cast by a prohibited owner prior to our discovery that the shares have been
transferred to the trust; and

recast the vote in accordance with the desires of the trustee acting for the benefit of the beneficiary of the
trust.
However, if we have already taken irreversible corporate action, then the trustee may not rescind and recast the vote.
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If our board of directors or a committee thereof determines in good faith that a proposed transfer or other event has
taken place that violates the restrictions on ownership and transfer of our stock set forth in our charter, our board of
directors or such committee may take such action as it deems advisable in its sole discretion to refuse to give effect to
or to prevent such transfer, including, but not limited to, causing us to redeem shares of stock, refusing to give effect
to the transfer on our books or instituting proceedings to enjoin the transfer.

Every owner of 5% or more (or such lower percentage as required by the Code or the U.S. Treasury regulations
promulgated thereunder) of the outstanding shares of our stock, within 30 days after the end of each taxable year, must
give written notice to us stating the name and address of such owner, the number of shares of each class and series of
our stock that the owner beneficially owns and a description of the manner in which the shares are held. Each such
owner also must provide us with any additional information that we request in order to determine the effect, if any, of
the person s actual or beneficial ownership on our status as a REIT and to ensure compliance with the ownership
limits. In addition, any person that is an actual owner, beneficial owner or constructive owner of shares of our stock
and any person (including the stockholder of record) who is holding shares of our stock for an actual owner, beneficial
owner or constructive owner must, on request, disclose to us such information as we may request in good faith in
order to determine our status as a REIT and comply with requirements of any taxing authority or governmental
authority or to determine such compliance.
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Any certificates representing shares of our stock will bear a legend referring to the restrictions on ownership and
transfer of our stock described above.

These restrictions on ownership and transfer could delay, defer or prevent a transaction or a change of control of our
company that might involve a premium price for our common stock that our stockholders believe to be in their best
interest.

Transfer Agent and Registrar

The transfer agent and registrar for our shares of common stock is Computershare Trust Company, N.A. 250 Royall
Street, Canton, Massachusetts 02021.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a general summary of certain material U.S. federal income tax considerations regarding our company
and this offering of our common stock. For purposes of this discussion, references to we, our and us mean only
Wheeler Real Estate Investment Trust, Inc., and do not include any of its subsidiaries, except as otherwise indicated.
This summary is for general information only and is not tax advice. The information in this summary is based on:

the Code;

current, temporary and proposed Treasury regulations promulgated under the Code;

the legislative history of the Code;

administrative interpretations and practices of the Internal Revenue Service, or the IRS; and
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