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INFORMATION REQUIRED IN REGISTRATION STATEMENT
 
Item 1. Description of Registrant’s Securities to be Registered.

Our Board of Directors has created Series D Cumulative Convertible Preferred Stock, without par value (the “ Series D Preferred
Stock”), out of the authorized and unissued shares of our preferred stock. The following is a summary 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, a copy
of which is filed as Exhibit No. 3.2 to this Form 8-A and incorporated by reference into this Item 1.

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 any class or series of our capital stock, the terms of which expressly provide that it ranks on a parity with the Series
D Preferred Stock with respect to priority of dividend payments and rights upon liquidation, dissolution or winding up (the “Parity
Preferred Stock”), including our Series A Preferred Stock, without par value, and Series B Preferred Stock, without par value (the
“Existing 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 dividends on the Series D Preferred Stock will not bear interest.

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 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.
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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, 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 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.
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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
 

 •  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 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.
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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 accounting principles generally accepted in the United States (exclusive of the book value
of any Redeemable and Term Preferred Stock (as defined below)), 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 of term preferred stock or
preferred stock providing for a fixed mandatory redemption date or maturity date (“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.

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 Securities Exchange Act of 1934, as amended (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;
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 •  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.

The term “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 us on behalf of the Board of Directors in which such individual is named as
a nominee for director.

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 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 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.

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 (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. 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.
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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 two-thirds of the Series D Preferred Stock issued and outstanding at the time. With respect 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.

 
Item 2. Exhibits.

The following exhibits are filed as a part of this registration statement:
 
Exhibit
Number  Description of Exhibit

3.1   Articles of Amendment and Restatement of the Registrant(1)

3.2   Articles Supplementary of the Registrant

4.1   Series D Preferred Stock Certificate of the Registrant
 
(1) Filed as an exhibit to the Registrant’s Current report on Form 8-K, filed on August 8, 2016 and hereby incorporated by reference.
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SIGNATURE

Pursuant to the requirements of Section 12 of the Securities Exchange Act of 1934, the Registrant has duly caused this registration
statement to be signed on its behalf by the undersigned, thereto duly authorized.
 

Wheeler Real Estate Investment Trust, Inc

By:  /S/ JON S. WHEELER
Name: Jon S. Wheeler
Title:  Chairman and Chief Executive Officer

Dated: September 19, 2016
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EXHIBIT INDEX
 
Exhibit
Number  Description of Exhibit

3.1   Articles of Amendment and Restatement of the Registrant(1)

3.2   Articles Supplementary of the Registrant

4.1   Series D Preferred Stock Certificate of the Registrant
 
(1) Filed as an exhibit to the Registrant’s Current report on Form 8-K, filed on August 8, 2016 and hereby incorporated by reference.
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Exhibit 3.2

WHEELER REAL ESTATE INVESTMENT TRUST, INC.

ARTICLES SUPPLEMENTARY

Wheeler Real Estate Investment Trust, Inc., a Maryland corporation (the “Corporation”), hereby certifies to the State Department of
Assessments and Taxation of Maryland that:

FIRST: Under a power contained in Article V of the charter of the Corporation (the “Charter”) and Section 2-105 of the Maryland
General Corporation Law, the Board of Directors of the Corporation (the “Board”), by duly adopted resolutions, classified 2,500,000 shares
of authorized but unissued preferred stock, without par value per share, of the Corporation as shares of Series D Cumulative Convertible
Preferred Stock, with the following preferences, conversion and other rights, voting powers, restrictions, limitations as to dividends and
other distributions, qualifications, and terms and conditions of redemption (which, upon any restatement of the Charter, may be made a part
of Article V thereof, with any necessary or appropriate changes to the numeration or lettering of the sections or subsections
hereof). Capitalized terms used but not defined herein shall have the meanings given to them in the Charter.

1.    Designation and Number. A series of Preferred Stock, designated the Series D Cumulative Convertible Preferred Stock (the
“Series D Preferred Stock”), is hereby established. The number of authorized shares of Series D Preferred Stock shall be 2,500,000.

2.    Rank. The Series D Preferred Stock, with respect to priority of payment of dividends and other distributions and rights upon
voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, will rank (a) senior to the Corporation’s
common stock and to any other class or series of capital stock of the Corporation issued in the future, unless the terms of such stock
expressly provide that it ranks senior to, or on parity with, the Series D Preferred Stock with respect to priority of payment of dividends and
other distributions or rights upon voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation (together
with the common stock, the “Junior Stock”); (b) on a parity with any class or series of capital stock of the Corporation, the terms of which
expressly provide that it ranks on a parity with the Series D Preferred Stock with respect to priority of payment of dividends and other
distributions or rights upon voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, including the
Corporation’s Series A Preferred Stock, without par value, and Series B Preferred Stock, without par value (the “Parity Preferred Stock”);
and (c) junior to any class or series of capital stock of the Corporation, the terms of which expressly provide that it ranks senior to the Series
D Preferred Stock with respect to priority of payment of dividends and other distributions or rights upon voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Corporation (the “Senior Stock”), and to all existing and future debt obligations
of the Corporation. The term “capital stock” does not include convertible or exchangeable debt securities.

3.    Dividends.

(a)    Subject to the preferential rights of the holders of any class or series of capital stock of the Corporation ranking senior to
the Series D Preferred Stock with respect to priority of dividend payments, holders of shares of the Series D Preferred Stock are entitled to
receive, when and as authorized by the Board and declared by the Corporation, out of funds legally available for the payment of dividends,
preferential cumulative cash dividends. From the date of original issue of the Series D Preferred Stock (or the date of issue of any Series D
Preferred Stock issued after September 21, 2016) to, but not including, September 21, 2023, the Corporation shall pay cumulative cash
dividends on the Series D Preferred Stock at the rate of 8.75% per annum of the $25.00 liquidation preference per share (equivalent to a
fixed annual amount of $2.1875 per share) (the “Initial Rate”). The amount of the first dividend payable on an issuance of Series D
Preferred Stock shall be pro rated based on the ratio of the number of days from and including the date of original issue of the Series D
Preferred Stock to and including the day preceding the first day of the next succeeding Dividend Period (as defined below) over the number
of days commencing on July 1, 2016 to and including the day preceding the first day of the next succeeding Dividend Period. Commencing
September 21, 2023, the Corporation shall pay cumulative cash dividends on the Series D Preferred Stock at



an annual dividend rate of the Initial Rate increased by two percent of the $25.00 liquidation preference per share, which shall increase by
an additional two percent of the $25.00 liquidation preference per share on each subsequent anniversary thereafter, subject to a maximum
annual dividend rate of 14%. Dividends on the Series D Preferred Stock shall accrue and be cumulative from (and including) the date of
original issue or the end of the most recent Dividend Period (as defined below) for which dividends on the Series D Preferred Stock have
been paid and shall be payable quarterly in arrears on January 15th, April 15th, July 15th and October 15th of each year or, if such date is not
a Business Day (as defined below), on the next succeeding Business Day, with the same force and effect as if paid on such date (each, a
“Dividend Payment Date”). A “Dividend Period” is the respective period commencing on and including January 1st, April 1st, July 1st and
October 1st of each year and ending on and including the day preceding the first day of the next succeeding Dividend Period (other than the
initial Dividend Period and the Dividend Period during which any shares of Series D Preferred Stock shall be redeemed or otherwise
acquired by the Corporation). The term “Business Day” shall mean each day, other than a Saturday or Sunday, which is not a day on which
banks in the State of New York are required to close. Any dividend payable on the Series D Preferred Stock for any Dividend Period will
be computed on the basis of a 360-day year consisting of twelve 30-day months. Dividends will be payable to holders of record of the
Series D Preferred Stock as they appear in the stock records of the Corporation at the close of business on the 30th day of the month
preceding the month in which the applicable Dividend Payment Date falls, i.e., December 30th, March 30th, June 30th and September 30th
(each, a “Dividend Record Date”).

(b)    No dividends on shares of Series D Preferred Stock shall be authorized by the Board or declared by the Corporation or
paid or set apart for payment by the Corporation at such time as the terms and provisions of any agreement of the Corporation, including
any agreement relating to its indebtedness, prohibits such authorization, declaration, payment or setting apart for payment or provides that
such authorization, declaration, payment or setting apart for payment would constitute a breach thereof or a default thereunder, or if such
authorization, declaration, payment or setting apart for payment shall be restricted or prohibited by law.

(c)    Notwithstanding the foregoing Section 3(b), dividends on the Series D Preferred Stock will accrue whether or not the
Corporation has earnings, whether there are funds legally available for the payment of such dividends and whether or not such dividends
are authorized by the Board or declared by the Corporation. No interest, or sum of money in lieu of interest, will be payable in respect of
any dividend payment or payments on the Series D Preferred Stock which may be in arrears. When dividends are not paid in full (or a sum
sufficient for such full payment is not so set apart) upon the Series D Preferred Stock and the shares of any class or series of Parity
Preferred Stock, all dividends declared upon the Series D Preferred Stock and any class or series of Parity Preferred Stock shall be declared
pro rata so that the amount of dividends declared per share of Series D Preferred Stock and such class or series of Parity Preferred Stock
shall in all cases bear to each other the same ratio that accumulated dividends per share on the Series D Preferred Stock and such class or
series of Parity Preferred Stock (which shall not include any accrual in respect of unpaid dividends for prior dividend periods if such Parity
Preferred Stock does not have a cumulative dividend) bear to each other.

(d)    Except as provided in the immediately preceding paragraph, unless full cumulative dividends equal to the full amount of
all accumulated, accrued and unpaid dividends on the Series D Preferred Stock have been, or are concurrently therewith, declared and
paid or declared and a sum sufficient for the payment thereof is set apart for payment for all past Dividend Periods, no dividends (other
than a dividend in shares of Junior Stock or in options, warrants or rights to subscribe for or purchase any such shares of Junior Stock) shall
be declared and paid or declared and set apart for payment nor shall any other distribution of cash or other property be declared and made,
directly or indirectly, by the Corporation upon the Junior Stock or the Parity Preferred Stock, nor shall any shares of Junior Stock or Parity
Preferred Stock be redeemed, purchased or otherwise acquired for any consideration (or any monies be paid to or made available for a
sinking fund for the redemption of any such shares), directly or indirectly, by the Corporation (except (i) by conversion into or exchange
for Junior Stock, (ii) the purchase of shares of Series D Preferred Stock, Junior Stock or Parity Preferred Stock pursuant to the Charter to
the extent necessary to preserve the Corporation’s qualification as a REIT or (iii) the purchase of shares of Parity Preferred Stock pursuant
to a purchase or exchange offer made on the same terms to holders of all outstanding shares of Series D Preferred
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Stock). Holders of shares of the Series D Preferred Stock shall not be entitled to any dividend, whether payable in cash, property or stock, in
excess of full cumulative dividends on the Series D Preferred Stock as provided above. Any dividend payment made on shares of the Series
D Preferred Stock shall first be credited against the earliest accrued but unpaid dividend due with respect to such shares which remains
payable. Accrued but unpaid dividends on the Series D Preferred Stock will accrue as of the Dividend Payment Date on which they first
become payable.

(e)    Notwithstanding anything to the contrary set forth above, the applicable dividend rate for each day during a Default Period
(as defined below) shall be equal to the then-current dividend rate plus two percent per annum of the $25.00 liquidation preference per
share, or $0.50 per annum (the “Default Rate”). Subject to the cure provision set forth in the next sentence, a “Default Period” with respect
to the Series D Preferred Stock shall commence on a date the Corporation fails to deposit sufficient funds for the payment of dividends as
required in connection with a Dividend Payment Date or date of redemption and shall end on the Business Day on which, by 12:00 noon,
New York City time, an amount equal to all unpaid dividends as of the most recent Dividend Payment Date and any unpaid redemption
price as of the most recent redemption date has or have been deposited irrevocably in trust in same-day funds with the Corporation’s
transfer agent, in its capacity as redemption and paying agent (the “Redemption and Paying Agent”). No Default Period shall be deemed to
commence if the amount of any dividend or any redemption price due (if such default is not solely due to the Corporation’s 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.

4.    Conversion. The holders of the Series D Preferred Stock shall have the following conversion rights, subject to the Common
Stock Ownership Limit:

(a)     The Series D Preferred Stock is convertible, in whole or in part, at any time, at the option of the holders 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 the Corporation
for that purpose. Currently, such office is Computershare, 250 Royall Street, Canton, Massachusetts 02021. Computershare shall be the
transfer agent, registrar, dividend disbursing agent and conversion agent for the Series D Preferred Stock (the “Agent”). Each conversion
will be deemed to have been effected on the date immediately following the next Dividend Record Date 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 the Corporation as described above (and if applicable, payment of any amount equal to the dividend payable on such
shares shall have been received by the Corporation 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, the Corporation will pay
a cash adjustment based on the closing price of the Common Stock on the trading day immediately preceding the conversion date.

(b)     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 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 the Corporation’s indebtedness or assets (including securities, but
excluding those dividends, rights, warrants and distributions referred to in clause (i), (ii) or (iii) above and dividends and distributions paid
in cash). In addition to the foregoing adjustments, the Corporation will be permitted to make such reduction in the conversion price as the
Board 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 the Common Stock or, if that is not possible, to diminish any income taxes that are otherwise payable
because of such event.
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In case the Corporation shall be a party to any transaction (including, without limitation, a merger, consolidation, statutory share
exchange, tender offer for all or substantially all of the Common Stock or sale of all or substantially all of the Corporation’s 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). The Corporation 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 the 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 the Corporation or any of its 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 the Corporation’s securities and the investment of additional optional amounts in Common Stock under any
plan;

 

 •  for a change in the par value of the Corporation’s Common Stock; or
 

 •  for accumulated and unpaid dividends.

5.    Liquidation Preference. Upon any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the
Corporation, the holders of shares of Series D Preferred Stock are entitled to be paid out of the assets of the Corporation legally available
for distribution to its stockholders, after payment of or provision for the Corporation’s debts and other liabilities, a liquidation preference of
$25.00 per share, plus an amount equal to any accrued and unpaid dividends (whether or not authorized or declared) thereon to and
including the date of payment, but without interest, before any distribution of assets is made to holders of Junior Stock. If the assets of the
Corporation legally available for distribution to stockholders are insufficient to pay in full the liquidation preference on the Series D
Preferred Stock and the liquidation preference on the shares of any class or series of Parity Preferred Stock, all assets distributed to the
holders of the Series D Preferred Stock and any class or series of Parity Preferred Stock shall be distributed pro rata so that the amount of
assets distributed per share of Series D Preferred Stock and such class or series of Parity Preferred Stock shall in all cases bear to each other
the same ratio that the liquidation preference (including any accrued but unpaid dividends) per share on the Series D Preferred Stock and
such class or series of Parity Preferred Stock bear to each other. Written notice of any distribution in connection with any such liquidation,
dissolution or winding up of the affairs of the Corporation, stating the payment date or dates when, and the place or places where, the
amounts distributable in such circumstances shall be payable, shall be given by first class mail, postage pre-paid, not less than 30 nor more
than 60 days prior to the payment date stated therein, to each record holder of the Series D Preferred Stock at the respective addresses of
such holders as the same shall appear on the stock transfer records of the Corporation. After payment of the full amount of the liquidation
distributions to which they are entitled, the holders of Series D Preferred Stock will have no right or claim to any of the remaining assets of
the Corporation. The consolidation or merger of the Corporation with or into another entity, a merger of another entity with or into the
Corporation, a statutory share exchange by the Corporation or a sale, lease, transfer or conveyance of all or substantially all of the
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Corporation’s property or business shall not be deemed to constitute a liquidation, dissolution or winding up of the affairs of the
Corporation. In determining whether a distribution (other than upon voluntary or involuntary liquidation, dissolution or winding up of the
affairs of the Corporation) by dividend, redemption or other acquisition of shares of stock of the Corporation or otherwise is permitted
under the Maryland General Corporation Law, no effect shall be given to amounts that would be needed, if the Corporation were to be
dissolved at the time of the distribution, to satisfy the preferential rights upon dissolution of holders of the Series D Preferred Stock.

6.    Redemption at Option of Holders.

(a)    After September 21, 2023, if any shares of Series D Preferred Stock are outstanding, then each holder of shares of Series D
Preferred Stock shall have the right, at such holder’s option, to require the Corporation to redeem any or all of such holder’s shares of
Series D Preferred Stock 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 Holder Redemption Date (as defined below) (such price, the “Holder Redemption Price”), which Holder Redemption Price
may be paid in cash or in equal value of shares of Common Stock, or in any combination thereof, at the Corporation’s option; provided,
however, that 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 Section 7, 8 or 10 below to the extent the Corporation has delivered notice of its intent to redeem thereunder on or
prior to the date of delivery of the holder’s Holder Redemption Notice (as defined below) hereunder.

(b)    Redemption of Series D Preferred Stock shall be made at the option of the holder thereof, upon:

(i)    delivery to the Agent by such holder of a duly completed notice (the “Holder Redemption Notice”) in compliance
with the procedures of The Depository Trust Company (“DTC”) for tendering interests in global certificates and specifying the number of
shares of Common Stock, if any, that are held by such holder as of the date of such Holder Redemption Notice, prior to the close of
business on the Business Day immediately preceding the Holder Redemption Date; and

(ii)    book-entry transfer of the Series D Preferred Stock in compliance with the procedures of DTC, such transfer being
a condition to receipt by the holder of the Holder Redemption Price therefor.

Notwithstanding anything herein to the contrary, any holder delivering to the Agent a Holder Redemption Notice shall
have the right to withdraw, in whole or in part, such Holder Redemption Notice at any time prior to the close of business on the Business
Day immediately preceding the Holder Redemption Date by delivery of a written notice of withdrawal to the Agent in accordance with
Section 6(e) below. The Agent shall promptly notify the Corporation of the receipt by it of any Holder Redemption Notice or written notice
of withdrawal thereof. Upon receipt by the Agent of the Holder Redemption Notice, the holder of the Series D Preferred Stock in respect of
which such Holder Redemption Notice was given shall (unless such Holder Redemption Notice is withdrawn) thereafter be entitled to
receive solely the Holder Redemption Price with respect to such shares of Series D Preferred Stock.

(c)    If the Corporation elects to redeem some or all of the Series D Preferred Stock held by any holders that have delivered a
Holder Redemption Notice in shares of Common Stock, the number of shares of Common Stock to be issued per share of Series D
Preferred Stock that the Corporation chooses to redeem with shares of Common Stock shall be equal to the quotient obtained by dividing (i)
the sum of the $25.00 liquidation preference per share of Series D Preferred Stock plus an amount equal to all accrued and unpaid
dividends thereon to and including the Holder Redemption Date (unless the Holder Redemption Date is after a Dividend Record Date and
prior to the corresponding Dividend Payment Date, in which case no additional amount for such accrued and unpaid dividend payment
shall 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 Common Stock, the Corporation shall not issue fractional shares of Common Stock but shall instead pay the cash value of such
fractional shares.
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The “Common Stock Price” shall be (x) the volume weighted average of the closing sales price per share of 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
consecutive trading days immediately preceding, but not including, the Holder Redemption Date as reported on the Nasdaq Capital Market
or the principal United States securities exchange on which the Common Stock is then traded, or (y) the average of the last quoted bid
prices for the Common Stock in the over-the-counter market as reported by OTC Markets Group, Inc. or a similar organization for the ten
consecutive trading days immediately preceding, but not including, the Holder Redemption Date, if the Common Stock is not then listed for
trading on a United States securities exchange.

(e)    Redemptions of Series D Preferred Stock shall be made on a monthly basis. The Holder Redemption Price for any Holder
Redemption Notice received on or before the 25th day of any month (and after the 25th day of the previous month), whether payable in cash
or in shares of Common Stock, shall be paid to such holder on the 5th day of the following month or, if such date is not a Business Day, on
the next succeeding Business Day (such date, the “Holder Redemption Date”). Payment of the Holder Redemption Price for the
redemption of any such shares of Series D Preferred Stock in cash shall be subject to receipt of funds by the Agent. A Holder Redemption
Notice may be withdrawn (in whole or in part) by means of a written notice of withdrawal delivered to the Agent at any time prior to the
close of business on the Business Day immediately preceding the Holder Redemption Date, specifying the number of shares of Series D
Preferred Stock with respect to which such notice of withdrawal is being submitted; provided, however, the notice must comply with
appropriate procedures of DTC. Prior to 11:00 a.m. (local time in the City of New York) on the Holder Redemption Date, the Corporation
must deposit with the Agent in trust sufficient funds (in immediately available funds if deposited on such Business Day) to pay the Holder
Redemption Price of all the shares of Series D Preferred Stock that are to be redeemed in cash as of the Holder Redemption Date. If the
Agent holds funds sufficient to pay the Holder Redemption Price of the Series D Preferred Stock for which a Holder Redemption Notice
has been tendered and not withdrawn on the Holder Redemption Date, then as of such Holder Redemption Date, (i) such shares of Series D
Preferred Stock shall cease to be outstanding and dividends shall cease to accrue thereon (whether or not book-entry transfer of such shares
of Series D Preferred Stock is made) and (ii) all other rights of the holders in respect thereof shall terminate (other than the right to receive
the Holder Redemption Price, in cash or in shares of Common Stock, as applicable, upon book-entry transfer of such shares of Series D
Preferred Stock). To the extent that the aggregate amount of cash deposited by the Corporation to satisfy the Holder Redemption Price
exceeds the aggregate Holder Redemption Price of the shares of Series D Preferred Stock that the Corporation has elected to redeem in
cash as of the Holder Redemption Date, then, following the Holder Redemption Date, the Agent must promptly return any such excess to
the Corporation.

(f)    In connection with the Corporation’s determination to issue shares of Common Stock upon redemption of a holder’s shares
of Series D Preferred Stock after receipt of such holder’s Holder Redemption Notice, the Corporation shall comply with all federal and
state securities laws and stock exchange rules in connection with any redemption of shares of Series D Preferred Stock for shares of
Common Stock. The Corporation shall not issue shares of Common Stock upon such redemption unless the shares of Common Stock
would be freely transferable under federal and state securities laws by holders that are not considered affiliates of the
Corporation. Notwithstanding any other provision of the Series D Preferred Stock, the Corporation shall not redeem shares of Series D
Preferred Stock for shares of Common Stock to the extent that receipt of such Common Stock would cause such holder (or any other
person) to exceed any limitation on stock ownership contained in the Charter, unless the Corporation provides an exemption from such
limitation for such holder. The obligation of the Corporation to redeem any shares of Series D Preferred Stock is subject to applicable law.

7.    Optional Redemption by the Corporation.

(a)    Shares of Series D Preferred Stock shall not be redeemable prior to September 21, 2021, except as set forth in Section 8, 9
or 10 below or to maintain the qualification of the Corporation as a REIT.
 

6



(b)    On and after September 21, 2021, the Corporation, at its option upon not fewer than 30 nor more than 60 days’ written
notice, may 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 (whether or not authorized or declared) thereon to, and
including, the date fixed for redemption, without interest, to the extent the Corporation has funds legally available therefor (the “Company
Redemption Right”). If fewer than all of the outstanding shares of Series D Preferred Stock are to be redeemed, the shares of Series D
Preferred Stock to be redeemed shall be redeemed pro rata (as nearly as may be practicable without creating fractional shares) by lot or by
any other equitable method that the Corporation determines will not violate the ownership limitations referenced in Section 6.2.1 of the
Charter (the “Ownership Limitations”)). If redemption is to be by lot and, as a result, any holder of shares of Series D Preferred Stock,
other than a holder of shares of Series D Preferred Stock that has received an exemption from the Ownership Limitations, would have
actual ownership or Constructive Ownership of more than 9.8% of the issued and outstanding shares of Series D Preferred Stock by value
or number of shares, whichever is more restrictive, because such holder’s shares of Series D Preferred Stock were not redeemed, or were
only redeemed in part, then, except as otherwise provided in the Charter, the Corporation shall redeem the requisite number of shares of
Series D Preferred Stock of such holder such that no holder will own Series D Preferred Stock in excess of the Ownership Limitations,
subsequent to such redemption. Holders of Series D Preferred Stock to be redeemed shall surrender such Series D Preferred Stock at the
place, or in accordance with the book entry procedures, designated in such notice and shall be entitled to the redemption price of $25.00 per
share, plus an amount equal to all accrued and unpaid dividends thereon, payable upon such redemption following such surrender. If (i)
notice of redemption of any shares of Series D Preferred Stock has been given (in the case of a redemption of the Series D Preferred Stock
other than to preserve the qualification of the Corporation as a REIT), (ii) the funds necessary for such redemption have been set apart by
the Corporation in trust for the benefit of the holders of any shares of Series D Preferred Stock so called for redemption and (iii) irrevocable
instructions have been given to pay the redemption price of $25.00 per share plus an amount equal to all accrued and unpaid dividends
thereon, then from and after the redemption date, dividends shall cease to accrue on such shares of Series D Preferred Stock, such shares of
Series D Preferred Stock shall no longer be deemed outstanding, and all rights of the holders of such shares of Series D Preferred Stock
shall terminate, except the right to receive the redemption price of $25.00 per share plus an amount equal to all accrued and unpaid
dividends thereon payable upon such redemption, without interest. So long as full cumulative dividends on the Series D Preferred Stock for
all past Dividend Periods that have ended shall have been or contemporaneously are declared and paid in cash or declared and a sum
sufficient for the payment thereof is set apart for payment, nothing herein shall prevent or restrict the Corporation’s right or ability to
purchase, from time to time, either at a public or a private sale, all or any part of the Series D Preferred Stock at such price or prices as the
Corporation may determine, subject to the provisions of applicable law, including the repurchase of shares of Series D Preferred Stock in
open-market transactions and individual purchases at such prices as the Corporation negotiates, in each case as duly authorized by the
Board.

(c)    Unless full cumulative dividends on the Series D Preferred Stock for all past Dividend Periods that have ended shall have
been or contemporaneously are declared and paid in cash or declared and a sum sufficient for the payment thereof is set apart for payment,
no shares of Series D Preferred Stock shall be redeemed pursuant to the Company Redemption Right or the Special Optional Redemption
Right (as defined in Section 8 below) unless all outstanding shares of Series D Preferred Stock are simultaneously redeemed, and the
Corporation shall not purchase or otherwise acquire directly or indirectly any shares of Series D Preferred Stock or any class or series of
Junior Stock or Parity Preferred Stock (except (i) by conversion into or exchange for Junior Stock, (ii) the purchase of shares of Junior
Stock or Parity Preferred Stock pursuant to the Charter to the extent necessary to ensure that the Corporation meets the requirements for
qualification as a REIT for federal income tax purposes or (iii) the purchase or other acquisition of shares of Series D Preferred Stock or
Parity Preferred Stock pursuant to a purchase or exchange offer made on the same terms to holders of all outstanding shares of Series D
Preferred Stock).

(d)    Notice of redemption pursuant to the Company Redemption Right shall be mailed by the Corporation, postage prepaid, not
fewer than 30 nor more than 60 days prior to the redemption date, addressed to the respective holders of record of the Series D Preferred
Stock to be redeemed at their respective addresses as they appear on the transfer records maintained by the Corporation’s transfer agent.
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No failure to give such notice or defect therein shall affect the validity of the proceedings for the redemption of any Series D Preferred
Stock except as to the holder to whom such notice was defective or not given; provided that notice given to the last address of record shall
be deemed to be valid notice. In addition to any information required by law or by the applicable rules of any exchange upon which the
Series D Preferred Stock may be listed or admitted to trading, each such notice shall state: (i) the redemption date; (ii) the redemption price;
(iii) the number of shares of Series D Preferred Stock to be redeemed; (iv) the procedures of DTC for book entry transfer of shares of
Series D Preferred Stock for payment of the redemption price; (v) that dividends on the shares of Series D Preferred Stock to be redeemed
will cease to accrue on such redemption date; and (vi) that payment of the redemption price of $25.00 per share plus an amount equal to all
accrued and unpaid dividends thereon will be made upon book entry transfer of such Series D Preferred Stock in compliance with DTC’s
procedures. If fewer than all of the shares of Series D Preferred Stock held by any holder are to be redeemed, the notice mailed to such
holder shall also specify the number of shares of Series D Preferred Stock held by such holder to be redeemed or the method for
determining such number. Notwithstanding anything else to the contrary herein, the Corporation shall not be required to provide notice to
the holder of Series D Preferred Stock in the event such holder’s Series D Preferred Stock is redeemed in order for the Corporation to
qualify or to maintain the Corporation’s status as a REIT.

(e)    If a redemption date falls after a Dividend Record Date and on or prior to the corresponding Dividend Payment Date, each
holder of Series D Preferred Stock at the close of business on such Dividend Record Date shall be entitled to the dividend payable on such
shares on the corresponding Dividend Payment Date notwithstanding the redemption of such shares on or prior to such Dividend Payment
Date, and each holder of Series D Preferred Stock that surrenders its shares on such redemption date shall be entitled to an amount equal to
the dividends accruing after the end of the Dividend Period to which such Dividend Payment Date relates, up to, but not including, the
redemption date. Except as provided herein, the Corporation shall make no payment or allowance for unpaid dividends, whether or not in
arrears, on Series D Preferred Stock for which a notice of redemption pursuant to the Company Redemption Right has been given.

8.    Special Optional Redemption by the Corporation .

(a)    Upon the occurrence of a Change of Control/Delisting (as defined below), the Corporation may, at its option, upon written
notice mailed by the Corporation, postage pre-paid, not fewer than 30 nor more than 60 days prior to the redemption date and addressed to
the holders of record of the Series D Preferred Stock to be redeemed at their respective addresses as they appear on the stock transfer
records of the Corporation, redeem shares of 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, for cash at a redemption price of $25.00 per share plus an amount equal to all accrued and
unpaid dividends thereon to, and including, the redemption date (the “Special Optional Redemption Right”). No failure to give such notice
or any defect thereto or in the mailing thereof shall affect the validity of the proceedings for the redemption of any shares of Series D
Preferred Stock except as to the holder to whom notice was defective or not given.

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:

(i)    a “person” or group” within the meaning of Section 13(d) of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), other than the Corporation, 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 common equity of the Corporation representing more than 50% of
the total voting power of all outstanding shares of Voting Stock (as defined below) of the Corporation; provided that, notwithstanding the
foregoing, such a transaction shall not be deemed to involve a Change of Control/Delisting if (A) the Corporation becomes a direct or
indirect wholly owned subsidiary of a holding company and (B) the direct or indirect holders of the Voting Stock of such holding company
immediately following that transaction are substantially the same as the holders of the Voting Stock of the Corporation immediately prior
to that transaction;
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(ii)    consummation of any share exchange, consolidation or merger of the Corporation or any other transaction or series
of transactions pursuant to which the Common Stock will be converted into cash, securities or other property, other than any such
transaction where the shares of Common Stock outstanding immediately prior to such transaction constitute, or are converted into or
exchanged for, a majority of the common stock or other ownership interests of the surviving person or any direct or indirect parent
company of the surviving person immediately after giving effect to such transaction;

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

(iv)    the Corporation’s stockholders approve any plan or proposal for the liquidation or dissolution of the Corporation;

(v)    the Common Stock ceases to be listed or quoted on a national securities exchange in the United States; or

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

The term “Voting Stock” means common equity that is entitled to vote generally in the election of directors. The term
“Continuing Director” means a director who either was a member of the Board on September 21, 2016 or who becomes a member of the
Board subsequent to that date and whose appointment, election or nomination for election by the stockholders of the Corporation was duly
approved by a majority of the Continuing Directors on the Board at the time of such approval, either by a specific vote or by approval of
the proxy statement issued by the Corporation on behalf of the Board in which such individual is named as a nominee for director.

(b)    In addition to any information required by law or by the applicable rules of any exchange upon which the Series D
Preferred Stock may be listed or admitted to trading, each notice of redemption of Series D Preferred Stock pursuant to this Section 8 shall
state: (i) the redemption date; (ii) the redemption price; (iii) the number of shares of Series D Preferred Stock to be redeemed; (iv) the
procedures of DTC for book entry transfer of shares of Series D Preferred Stock for payment of the redemption price; (v) that dividends on
the shares of Series D Preferred Stock to be redeemed will cease to accrue on such redemption date; (vi) that payment of the redemption
price of $25.00 per share plus an amount equal to all accrued and unpaid dividends thereon will be made upon book entry transfer of such
Series D Preferred Stock in compliance with DTC’s procedures; and (vii) that the Series D Preferred Stock is being redeemed pursuant to
the Special Optional Redemption Right in connection with the occurrence of a Change of Control/Delisting and a brief description of the
transaction or transaction constituting such Change of Control/Delisting. If fewer than all of the shares of Series D Preferred Stock held by
any holder are to be redeemed, the notice mailed to such holder shall also specify the number of shares of Series D Preferred Stock held by
such holder to be redeemed or the method for determining such number. In this case, the Corporation shall determine the number of shares
of Series D Preferred Stock to be redeemed as described in Section 7(b) above.

(c)    If the Corporation has given a notice of redemption pursuant to the Special Optional Redemption Right and has set apart
sufficient funds for the redemption in trust for the benefit of the holders of the Series D Preferred Stock called for redemption, then from
and after the redemption date, such shares of Series D Preferred Stock shall be treated as no longer being outstanding, no further dividends
shall accrue and all other rights of the holders of such shares of Series D Preferred Stock shall terminate. The holders of such shares of
Series D Preferred Stock shall retain their right to receive the redemption price of $25.00 per share plus an amount equal to all accrued and
unpaid dividends thereon payable upon such redemption, without interest.

(d)    The holders of Series D Preferred Stock at the close of business on a Dividend Record Date shall be entitled to receive the
dividend payable with respect to the Series D Preferred Stock on
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the corresponding Dividend Payment Date notwithstanding the redemption of the Series D Preferred Stock pursuant to the Special Optional
Redemption Right between such Dividend Record Date and the corresponding Dividend Payment Date or the Corporation’s default in the
payment of the dividend due. Except as provided herein, the Corporation shall make no payment or allowance for unpaid dividends,
whether or not in arrears, on Series D Preferred Stock for which a notice of redemption pursuant to the Special Optional Redemption Right
has been given.

9.    Redemption at Option of Holders Upon a Change of Control/Delisting .

(a)    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 the Corporation to redeem for cash any or all of such
holder’s shares of Series D Preferred Stock, on a date specified by the Corporation that can be no earlier than 30 calendar days and no later
than 60 calendar days following the date of delivery of the Change of Control/Delisting Redemption 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 (such price, the “Change of Control/Delisting Redemption Price”); provided, however, that 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
Section 7 or 8 above or Section 10 below to the extent the Corporation has delivered notice of its intent to redeem thereunder on or prior to
the date of delivery of the holder’s Change of Control/Delisting Redemption Notice.

(b)    Redemption of Series D Preferred Stock shall be made at the option of the holder thereof, upon:

(i)    delivery to the Agent by such holder of a duly completed notice (the “Change of Control/Delisting Redemption
Notice”) in compliance with the procedures of DTC for tendering interests in global certificates, prior to the close of business on the
Business Day immediately preceding the Change of Control/Delisting Redemption Date; and

(ii)    book-entry transfer of the Series D Preferred Stock in compliance with the procedures of DTC, such transfer being
a condition to receipt by the holder of the Change of Control/Delisting Redemption Price therefor.

Notwithstanding anything herein to the contrary, any holder delivering to the Agent a Change of Control/Delisting
Redemption Notice shall have the right to withdraw, in whole or in part, such Change of Control/Delisting Redemption Notice at any time
prior to the close of business on the Business Day immediately preceding the Change of Control/Delisting Redemption Date by delivery of
a written notice of withdrawal to the Agent in accordance with Section 8(c) below. The Agent shall promptly notify the Corporation of the
receipt by it of any Change of Control/Delisting Redemption Notice or written notice of withdrawal thereof.

(c)    Upon receipt by the Agent of the Change of Control/Delisting Redemption Notice, the holder of the Series D Preferred
Stock in respect of which such Change of Control/Delisting Redemption Notice was given shall (unless such Change of Control/Delisting
Redemption Notice is withdrawn) thereafter be entitled to receive solely the Change of Control/Delisting Redemption Price in cash with
respect to such shares of Series D Preferred Stock. Such Change of Control/Delisting Redemption Price shall be paid to such holder,
subject to receipt of funds by the Agent, on the later of (i) the Change of Control/Delisting Redemption Date with respect to such shares of
Series D Preferred Stock and (ii) the time of book-entry transfer of such Series D Preferred Stock to the Agent by the holder thereof. A
Change of Control/Delisting Redemption Notice may be withdrawn (in whole or in part) by means of a written notice of withdrawal
delivered to the Agent in accordance with the Change of Control/Delisting Redemption Notice at any time prior to the close of business on
the Business Day immediately preceding the Change of Control/Delisting Redemption Date, specifying the number of shares of Series D
Preferred Stock with respect to which such notice of withdrawal is being submitted; provided, however, the notice must comply with
appropriate
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procedures of DTC. Prior to 11:00 a.m. (local time in the City of New York) on the Change of Control/Delisting Redemption Date, the
Corporation must deposit with the Agent in trust sufficient funds (in immediately available funds if deposited on such Business Day) to pay
the Change of Control/Delisting Redemption Price of all the shares of Series D Preferred Stock that are to be redeemed as of the Change of
Control/Delisting Redemption Date. If the Agent holds funds sufficient to pay the Change of Control/Delisting Redemption Price of the
Series D Preferred Stock for which a Change of Control/Delisting Redemption Notice has been tendered and not withdrawn on the Change
of Control/Delisting Redemption Date, then as of such Change of Control/Delisting Redemption Date, (x) such shares of Series D
Preferred Stock shall cease to be outstanding and dividends shall cease to accrue thereon (whether or not book-entry transfer of such shares
of Series D Preferred Stock is made) and (y) all other rights of the holders in respect thereof shall terminate (other than the right to receive
the Change of Control/Delisting Redemption Price, in cash or in shares of Common Stock, as applicable, upon book-entry transfer of such
shares of Series D Preferred Stock). To the extent that the aggregate amount of cash deposited by the Corporation to satisfy the Change of
Control/Delisting Redemption Price exceeds the aggregate Change of Control/Delisting Redemption Price of the shares of Series D
Preferred Stock that the Corporation is obligated to redeem as of the Change of Control/Delisting Redemption Date, then, following the
Change of Control/Delisting Redemption Date, the Agent must promptly return any such excess to the Corporation.

(d)    The Corporation shall not be required to make a redemption in connection with a Change of Control/Delisting if a third
party makes such an offer in a manner, at the times and otherwise in compliance with the requirements for an offer made by the
Corporation and the third party purchases all shares of Series D Preferred Stock properly tendered and not withdrawn under its offer. In
connection with any offer to redeem Series D Preferred Stock in connection with a Change of Control/Delisting, the Corporation shall, in
each case if required, (i) comply with Rule 13e-4, Rule 14e-1 and any other tender offer rules under the Exchange Act that may then be
applicable, (ii) file a Schedule TO or any other required schedule under the Exchange Act and (iii) otherwise comply with all federal and
state securities laws.

10.    Mandatory Redemption for Asset Coverage.

(a)    If the Corporation fails to maintain asset coverage of at least 200% calculated by determining the percentage value of (i)
the Corporation’s total assets plus accumulated depreciation minus the Corporation’s total liabilities and indebtedness as reported in the
Corporation’s financial statements prepared in accordance with accounting principles generally accepted in the United States (“GAAP”)
(exclusive of the book value of any Redeemable and Term Preferred Stock (as defined herein)), over (ii) the aggregate liquidation
preference, plus an amount equal to all accrued and unpaid dividends, of the outstanding Series D Preferred Stock and any outstanding
shares of term Preferred Stock or Preferred Stock providing for a fixed mandatory redemption date or maturity date (“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 the Corporation’s Annual Report on Form 10-K or
Quarterly Report on Form 10-Q, as applicable, for that quarter (such date, the “Asset Coverage Cure Date”), then the Corporation shall
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 (x) the minimum number of shares of Redeemable and Term Preferred Stock that
will result in the Corporation having an Asset Coverage Ratio of at least 200% and (y) 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 such Asset Coverage Ratio, the Corporation may, in its sole option, redeem any shares of Redeemable and Term
Preferred Stock it selects, including on a non-pro rata basis. The Corporation may elect not to redeem any Series D Preferred Stock to cure
such failure as long as the Corporation cures its failure to meet the Asset Coverage Ratio by or on the Asset Coverage Cure Date.

(b)    If shares of Series D Preferred Stock are to be redeemed for failure to maintain the Asset Coverage Ratio, such shares shall
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 and otherwise in accordance with the procedures for
redemption described under Section 7 above, with the notice specifying that such redemption is being made in accordance with the
Corporation’s covenant to maintain the Asset Coverage Ratio.
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11.    Voting Rights.

(a)    Holders of the Series D Preferred Stock shall not have any voting rights, except as set forth in this Section 11.

(b)    Whenever dividends on any shares of Series D Preferred Stock shall be in arrears for six or more consecutive quarterly
periods (a “Preferred Dividend Default”), the number of Directors then constituting the Board shall be automatically increased by two and
the holders of shares of Series D Preferred Stock and the holders of shares of Parity Preferred Stock upon which like voting rights have
been conferred and are exercisable (voting together as a single class) shall be entitled to vote for the election of two additional Directors to
serve on the Board (the “Series D Preferred Directors”), until all unpaid dividends on such Series D Preferred Stock and Parity Preferred
Stock for the past Dividend Periods that have ended shall have been fully paid or declared and a sum sufficient for the payment thereof is
set apart for payment. The nomination procedures with respect to the Series D Preferred Directors shall be established by the Corporation,
as necessary.

(c)    The Series D Preferred Directors shall be elected by a plurality of the votes cast in the election and each Series D Preferred
Director shall serve until the next annual meeting of stockholders and until his or her successor is duly elected and qualifies or until such
Series D Preferred Director’s right to hold the office terminates, whichever occurs earlier, subject to such Series D Preferred Director’s
earlier death, disqualification, resignation or removal. The election shall take place at (i) a special meeting called upon the written request
of holders of record of at least 20% of the outstanding shares of Series D Preferred Stock and Parity Preferred Stock; provided that, if the
request is received no earlier than 120 days and no later than 45 days before the date fixed for the next annual or special meeting of
stockholders of the Corporation, the Corporation must instead provide for the election at such annual or special meeting of stockholders to
the extent it may do so in compliance with applicable law, and (ii) each subsequent annual meeting of stockholders, or special meeting held
in place thereof, until all accrued dividends on the Series D Preferred Stock and the Parity Preferred Stock have been paid in full for all past
Dividend Periods that have ended. For the avoidance of doubt, the Board shall not be permitted to fill the vacancies on the Board as a result
of the failure of the holders of 20% of the Series D Preferred Stock and Parity Preferred Stock to deliver such written request for the
election of the Series D Preferred Directors.

(d)    At any time when the voting rights described above shall have vested, a proper officer of the Corporation shall call or
cause to be called, upon the written request described in Section 11(c)(i), a special meeting of the holders of Series D Preferred Stock and
Parity Preferred Stock by mailing or causing to be mailed to such holders a notice of such special meeting to be held not fewer than ten nor
more than 45 days after the date such notice is given. The record date for determining holders of the Series D Preferred Stock and Parity
Preferred Stock entitled to notice of and to vote at such special meeting will be the close of business on the third Business Day preceding
the day on which such notice is mailed. The holders of one-third of the outstanding shares of Series D Preferred Stock and Parity Preferred
Stock (voting as a single class), present in person or by proxy, shall constitute a quorum for the election of the Series D Preferred Directors
except as otherwise provided by law. Notice of all meetings at which holders of the Series D Preferred Stock and the Parity Preferred Stock
shall be entitled to vote will be given to such holders at their addresses as they appear in the Corporation’s transfer records. At any such
meeting or adjournment thereof in the absence of a quorum, subject to the provisions of any applicable law, the holders of a majority of the
outstanding shares of Series D Preferred Stock and Parity Preferred Stock (voting as a single class), present in person or by proxy, shall
have the power to adjourn the meeting for the election of the Series D Preferred Directors, without notice other than an announcement at
the meeting, until a quorum is present. If a Preferred Dividend Default shall terminate after the notice of a special meeting has been given
but before such special meeting has been held, the Corporation shall, as soon as practicable after such termination, mail or cause to be
mailed notice of such termination to holders of the Series D Preferred Stock and the Parity Preferred Stock that would have been entitled to
vote at such special meeting.
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(e)    If and when all accrued dividends on such Series D Preferred Stock and Parity Preferred Stock for the past Dividend
Periods that have ended shall have been fully paid or declared and a sum sufficient for the payment thereof is set apart for payment, the
right of the holders of Series D Preferred Stock and the Parity Preferred Stock to elect such additional two Directors shall immediately
cease (subject to revesting in the event of each and every Preferred Dividend Default), and the term of office of each Series D Preferred
Director so elected shall terminate and the number of Directors shall be automatically reduced accordingly. Any Series D Preferred
Director may be removed at any time with or without cause by the vote of, and shall not be removed otherwise than by the vote of, the
holders of record of a majority 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). So long as a Preferred Dividend Default shall continue, any vacancy in the
office of a Series D Preferred Director may be filled by written consent of the Series D Preferred Director remaining in office, or if none
remains in office, by a vote of the holders of record of a majority 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). Each of the Series D Preferred Directors shall
be entitled to one vote on any matter.

(f)    So long as any shares of Series D Preferred Stock remain outstanding, in addition to any other vote or consent of
stockholders required by the Charter, the affirmative vote or consent of the holders of 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) shall be
required to authorize, create or issue, or increase the number of authorized or issued shares of, any class or series of Senior Stock or
reclassify any authorized shares of capital stock of the Corporation into Senior Stock, or create, authorize or issue any obligation or security
convertible into or evidencing the right to purchase Senior Stock. In addition, so long as any shares of Series D Preferred Stock remain
outstanding, the affirmative vote or consent of the holders of two-thirds of the outstanding shares of Series D Preferred Stock, given in
person or by proxy, either in writing or at a meeting, shall be required to amend, alter or repeal the Charter, including the terms of the
Series D Preferred Stock, whether by merger, consolidation, transfer or conveyance of all or substantially all of its assets or otherwise
(each, an “Event”), so as to materially and adversely affect any right, preference, privilege or voting power of the Series D Preferred Stock;
provided, however, 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 thereof materially unchanged, taking into account that, upon the occurrence of an Event, the Corporation may
not be the surviving entity, the occurrence of such Event shall not be deemed to materially and adversely affect such rights, preferences,
privileges or voting power of Series D Preferred Stock, and in such case such holders shall not have any voting rights with respect to the
occurrence of any of 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 any Parity Preferred Stock upon which like voting rights have been conferred, the
affirmative vote or consent of the holders of two-thirds of the outstanding shares of Series D Preferred Stock and Parity Preferred Stock
(voting together as a single class) shall be required. In addition, if the holders of the Series D Preferred Stock 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 liquidation preference per share of the
Series D Preferred Stock pursuant to the occurrence of any of the Events set forth above or pursuant to Section 8 or 9 above upon a Change
of Control/Delisting, then such holders shall not have any voting rights with respect to the Events set forth above.

(g)    So long as any shares of Series D Preferred Stock remain outstanding, the holders of shares of Series D Preferred Stock
also shall have the exclusive right to vote on any amendment, alteration or repeal of the Charter, including the terms of the Series D
Preferred Stock, that would alter only the contract rights, as expressly set forth in the Charter, of the Series D Preferred Stock, and the
holders of any other classes or series of capital stock of the Corporation shall not be entitled to vote on any such amendment, alteration or
repeal. Any such amendment, alteration or repeal shall require the affirmative vote or consent of the holders of two-thirds of the shares of
Series D Preferred Stock issued and outstanding at the time. With respect to any amendment, alteration or repeal of the Charter, including
the terms of the Series D Preferred Stock, that equally affects the terms of the Series D Preferred Stock and any Parity Preferred Stock
upon which like voting rights have been conferred, the holders of shares of Series D Preferred Stock and such Parity Preferred Stock
(voting together as a single class) also shall have the exclusive right to vote on any amendment, alteration or repeal of the Charter,
including the terms of the Series D Preferred Stock, that
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would alter only the contract rights, as expressly set forth in the Charter, of the Series D Preferred Stock and such Parity Preferred Stock,
and the holders of any other classes or series of capital stock of the Corporation shall not be entitled to vote on any such amendment,
alteration or repeal. Any such amendment, alteration or repeal shall require the affirmative vote or consent of the holders of two-thirds of
the shares of Series D Preferred Stock and such Parity Preferred Stock issued and outstanding at the time.

(h)    Holders of shares of Series D Preferred Stock shall not be entitled to vote with respect to (i) any issuance or increase in the
total number of authorized shares of Common Stock or Preferred Stock, (ii) 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 (iii) any increase in the number of
authorized shares of any other class or series of capital stock, in each case referred to in clause (i), (ii) or (iii) above constituting Parity
Preferred Stock or Junior Stock, and in the case of the creation of Parity Preferred Stock that requires such Parity Preferred Stock to vote
together with the Series D Preferred Stock as a single class. Except as set forth herein, holders of Series D Preferred Stock shall not have
any voting rights with respect to, and the consent of the holders of Series D Preferred Stock shall not be required for, the taking of any
corporate action, including an Event, regardless of the effect that such corporate action or Event may have upon the powers, preferences,
voting power or other rights or privileges of the Series D Preferred Stock.

(i)    The foregoing voting provisions of this Section 11 shall not apply if, at or prior to the time when the act with respect to
which such vote would otherwise be required shall be effected, all outstanding shares of Series D Preferred Stock shall have been
redeemed or called for redemption upon proper notice pursuant hereto and sufficient funds, in cash, shall have been deposited in trust to
effect such redemption.

(j)    In any matter in which the Series D Preferred Stock may vote (as expressly provided herein), each share of Series D
Preferred Stock shall be entitled to one vote per $25.00 of liquidation preference.

12.    Term. The Series D Preferred Stock has no stated maturity date and shall not be subject to any sinking fund and, except as set
forth herein, is not subject to mandatory redemption. The Corporation shall not be required to set aside funds to redeem the Series D
Preferred Stock.

13.    Status of Redeemed or Repurchased Series D Preferred Stock. All shares of Series D Preferred Stock redeemed,
repurchased or otherwise acquired in any manner by the Corporation shall be retired and shall be restored to the status of authorized but
unissued Preferred Stock, without designation as to series or class.

SECOND:     The shares of Series D Preferred Stock have been classified and designated by the Board under the authority contained
in the Charter.

THIRD:     These Articles Supplementary have been approved by the Board in the manner and by the vote required by law.

FOURTH:     Each of the undersigned acknowledges these Articles Supplementary to be the corporate act of the Corporation and, as
to all matters or facts required to be verified under oath, each of the undersigned acknowledges that, to the best of his knowledge,
information and belief, these matters and facts are true in all material respects and that this statement is made under the penalties for
perjury.
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IN WITNESS WHEREOF, the Corporation has caused these Articles Supplementary to be signed in its name and on its behalf by its
Chairman of the Board and Chief Executive Officer and attested to by its Secretary on this 16th day of September, 2016.
 
ATTEST:  WHEELER REAL ESTATE INVESTMENT TRUST, INC.:

By:  /s/ Robin A. Hanisch   By:  /s/ Jon S. Wheeler
Name: Robin A. Hanisch   Name: Jon S. Wheeler
Title:  Secretary   Title:  Chairman & CEO
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WHEELER REAL ESTATE INVESTMENT TRUST, INC.THE CORPORATION WILL FURNISH TO ANY STOCKHOLDER, ON REQUEST AND WITHOUT CHARGE, A FULL STATEMENT OF THE INFORMATION REQUIRED BYSECTION 2-211(B) OF THE CORPORATIONS AND ASSOCIATIONS ARTICLE OF THE ANNOTATED CODE OF MARYLAND WITH RESPECT TO THE DESIGNATIONSAND ANY PREFERENCES, CONVERSION AND OTHER RIGHTS, VOTING POWERS, RESTRICTIONS, LIMITATIONS AS TO DIVIDENDS AND OTHER DISTRIBUTIONS,QUALIFICATIONS, AND TERMS AND CONDITIONS OF REDEMPTION OF THE STOCK OF EACH CLASS WHICH THE CORPORATION HAS AUTHORITY TO ISSUEAND, IF THE CORPORATION IS AUTHORIZED TO ISSUE ANY PREFERRED OR SPECIAL CLASS IN SERIES, (I) THE DIFFERENCES IN THE RELATIVE RIGHTS ANDPREFERENCES BETWEEN THE SHARES OF EACH SERIES TO THE EXTENT SET, AND (II) THE AUTHORITY OF THE BOARD OF DIRECTORS TO SET SUCH RIGHTSAND PREFERENCES OF SUBSEQUENT SERIES, THE FOREGOING SUMMARY DOES NOT PURPORT TO BE COMPLETE AND IS SUBJECT TO AND QUALIFIED IN ITSENTIRETY BY REFERENCE TO THE CHARTER OF THE CORPORATION, A COPY OF WHICH WILL BE SENT WITHOUT CHARGE TO EACH STOCKHOLDER WHO SOREQUESTS, SUCH REQUEST MUST BE MADE TO THE SECRETARY OF THE CORPORATION AT ITS PRINCIPAL OFFICE.THE SHARES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO RESTRICTIONS ON BENEFICIAL AND CONSTRUCTIVE OWNERSHIP AND TRANSFERSUBJECT TO CERTAIN FURTHER RESTRICTIONS AND EXCEPT AS EXPRESSLY PROVIDED IN THE CORPORATION’S CHARTER, (I) NO PERSON MAYBENEFICIALLY OR CONSTRUCTIVELY OWN SHARES OF ANY CLASS OR SERIES OF THE CAPITAL STOCK OF THE CORPORATION IN EXCESS OF NINE ANDEIGHT-TENTHS PERCENT (9.8%) IN VALUE OR IN NUMBER OF SHARES, WHICHEVER IS MORE RESTRICTIVE, OF ANY CLASS OR SERIES OF CAPITAL STOCK OFTHE CORPORATION UNLESS SUCH PERSON IS AN EXCEPTED HOLDER (IN WHICH CASE THE EXCEPTED HOLDER LIMIT SHALL BE APPLICABLE); (II) NOPERSON MA Y BENEFICIALLY OR CONSTRUCTIVELY OWN SHARES OF CAPITAL STOCK THAT WOULD RESULT IN THE CORPORATION BEING “CLOSELYHELD” UNDER SECTION 856(H) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”); (III) NO PERSON MAY TRANSFER SHARES OFCAPITAL STOCK THAT WOULD RESULT IN THE CAPITAL STOCK OF THE CORPORATION BEING BENEFICIALLY OWNED BY LESS THAN ONE HUNDRED (100)PERSONS (DETERMINED WITHOUT REFERENCE TO ANY RULES OF ATTRIBUTION); (IV) NO BENEFIT PLAN INVESTORS MAY BENEFICIALLY OWN ORCONSTRUCTIVELY OWN SERIES D CUMULATIVE?CONVERTIBLE PREFERRED STOCK AND NO SHARE OF SERIES D CUMULATIVE CONVERTIBLE PREFERREDSTOCK MAY BE TRANSFERRED BY ANY PERSON UNLESS SUCH PERSON OBTAINS FROM ITS TRANSFEREE A REPRESENTATION AND AGREEMENT THAT (A)ITS TRANSFEREE IS NOT (AND WILL NOT BE), AND IS NOT ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR OR CONTROLLING PERSON AND (B) SUCHTRANSFEREE WILL OBTAIN FROM ITS TRANSFEREE THE REPRESENTATION AND AGREEMENT SET FORTH IN THIS SENTENCE (INCLUDING WITHOUTLIMITATION CLAUSES (A) AND (B)). ANY PERSON WHO BENEFICIALLY OR CONSTRUCTIVELY OWNS OR ATTEMPTS TO BENEFICIALLY OR CONSTRUCTIVELYOWN SHARES OF CAPITAL STOCK WHICH CAUSES OR WILL CAUSE A PERSON TO BENEFICIALLY OR CONSTRUCTIVELY OWN SHARES OF CAPITAL STOCK INEXCESS OR IN VIOLATION OF THE ABOVE LIMITATIONS MUST IMMEDIATELY NOTIFY THE CORPORATION IF ANY OF THE RESTRICTIONS ON TRANSFER OROWNERSHIP ABOVE ARE VIOLA TED IN (I), (II) OR (III), THE SHARES OF CAPITAL STOCK REPRESENTED HEREBY WILL BE AUTOMATICALLY TRANSFERREDTO A TRUSTEE OF A CHARITABLE TRUST FOR THE BENEFIT OF ONE OR MORE CHARITABLE BENEFICIARIES. IF, NOTWITHSTANDING THE FOREGOINGSENTENCE, A TRANSFER TO THE CHARITABLE TRUST IS NOT EFFECTIVE FOR ANY REASON TO PREVENT A VIOLATION OF THE RESTRICTIONS ON TRANSFEROR OWNERSHIP IN (I), (II) OR (III) ABOVE, THEN THE ATTEMPTED TRANSFER OF THAT NUMBER OF SHARES OF CAPITAL STOCK THAT OTHERWISE WOULDCAUSE ANY PERSON TO VIOLATE SUCH RESTRICTIONS SHALL BE VOID AB INITIO. IF ANY OF THE RESTRICTIONS ON TRANSFER AND OWNERSHIP IN (IV)ABOVE ARE VIOLATED, THEN THE ATTEMPTED TRANSFER OF THAT NUMBER OF SHARES OF CAPITAL STOCK THAT OTHERWISE WOULD CAUSE ANYPERSON TO VIOLATE SUCH RESTRICTIONS SHALL BE VOID AB INITIO. IF, NOTWITHSTANDING THE FOREGOING SENTENCE, A PURPORTED TRANSFER IS NOTTREATED AS BEING VOID AB INITIO FOR ANY REASON, THEN THE SHARES TRANSFERRED IN SUCH VIOLATION SHALL AUTOMATICALLY BE TRANSFERREDTO A CHARITABLE TRUST FOR THE BENEFIT OF A CHARITABLE BENEFICIARY, AND THE PURPORTED OWNER OR TRANSFEREE WILL ACQUIRE NO RIGHTS INSUCH SHARES. IN ADDITION, THE CORPORATION MAY REDEEM SHARES UPON THE TERMS AND CONDITIONS SPECIFIED BY THE BOARD OF DIRECTORS INITS SOLE DISCRETION IF THE BOARD OF DIRECTORS DETERMINES THAT OWNERSHIP OR A TRANSFER OR OTHER EVENT MAY VIOLATE THE RESTRICTIONSDESCRIBED ABOVE.IF THIS CERTIFICATE IS LOST, STOLEN OR DESTROYED, THE CORPORATION WILL REQUIRE A BOND OF INDEMNITY AS A CONDITION TO THE ISSUANCE OF AREPLACEMENT CERTIFICATE.The following abbreviations, when used in the inscription on the face of this certificate, shall be construed as though they were written out in full according to applicable laws orregulations:TEN COM - as tenants in common UNIF GIFT MIN ACT -............................................Custodian(Cust) (Minor) TEN ENT - as tenants by the entireties under Uniform Gifts to Minors Act(State) JT TEN - as joint tenants with right of survivorship UNIF?TRF MIN ACT -............................................Custodian (until age ................................) and not as tenants in common(Cust) .............................under Uniform Transfers to Minors Act(Minor) (State) Additional abbreviations may also be used though not in the above list.The IRS requires that we report the cost basis of certain shares acquired after January 1, 2011. If your shares were covered by the legislation and you have sold or transferred the sharesand requested a specific cost basis calculation method, we have processed as requested. If you did not specify a cost basis calculation method, we have defaulted to the first in, first out(FIFO) method. Please visit our website or consult your tax advisor if you need additional information about cost basis.If you do not keep in contact with us or do not have any activity in your account for the time periods specified by state law, your property could become subject to state unclaimedproperty laws and transferred to the appropriate state.


