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ITEM 1.01 ENTRY INTO A MATERIAL DEFINITIVE AGREEMENT.

Underwriting Agreement

On September 16, 2016, Wheeler Real Estate Investment Trust, Inc. a Maryland corporation (the “Company”), and its operating
partnership, Wheeler REIT, L.P., a Virginia limited partnership (the “Operating Partnership”), entered into an Underwriting Agreement
(the “Underwriting Agreement”) with Compass Point Research & Trading, LLC (“Compass Point”), as representative of the several
underwriters named in Schedule A attached to the Underwriting Agreement (the “Underwriters”), in connection with the public offering
(the “Offering”) by the Company of 1,600,000 shares (the “Firm Shares”) of Series D Cumulative Convertible Preferred Stock, without par
value, of the Company (the “Series D Preferred Stock”).

Under the terms of the Underwriting Agreement, the Company also granted to the Underwriters an overallotment option (the
“Overallotment Option”), exercisable for 30 days from the date of the Company’s final prospectus supplement dated September 16, 2016, to
purchase up to 240,000 additional shares of the Series D Preferred Stock (the “Additional Shares” and, together with the Firm Shares, the
“Shares”) at the Offering Price (as defined below), less underwriting discounts and commissions.

The Underwriters offered the Shares to the public at a liquidation preference of $25.00 per Share (the “Offering Price”).

Under the terms of the Underwriting Agreement, the Company and the Operating Partnership have agreed to jointly and
severally indemnify the Underwriters against certain liabilities, including liabilities under the Securities Act of 1933, as amended, the
Securities Exchange Act of 1934, as amended, and other federal or state statutory laws or regulations. The Underwriting Agreement
contains customary representations, warranties, covenants, obligations of the parties and termination provisions.

The foregoing description of the Underwriting Agreement is a summary and is qualified in its entirety by the terms of the
Underwriting Agreement, a copy of which is filed as Exhibit No. 1.1 to this Current Report on Form 8-K and incorporated by reference into
this Item 1.01. A copy of the opinion of Haneberg Hurlbert PLC relating to the legality of the issuance and sale of the Firm Shares and the
Additional Shares is attached as Exhibit 5.1 hereto, and a copy of the opinion of Williams Mullen with respect to tax matters concerning the
Firm Shares and the Additional Shares is attached as Exhibit 8.1 hereto.



Amendment to the Amended and Restated Agreement of Limited Partnership of the Operating Partnership

On September 16, 2016, in connection with the Offering, the Company entered into an Amendment to the Amended and
Restated Agreement of Limited Partnership (the “LP Amendment”) of the Operating Partnership. The LP Amendment provides, among
other things, for the designation of 2,500,000 Series D Cumulative Convertible Preferred Units of the Operating Partnership (the “Series D
Preferred Units”), and the issuance of the Series D Preferred Units to the Company in exchange for the contribution by the Company of the
net proceeds of the Offering of the Series D Preferred Stock. The Series D Preferred Units will have substantially similar rights and
preferences as the Series D Preferred Stock, as described below in Item 5.03.

The foregoing description of the LP Amendment is a summary and is qualified in its entirety by the terms of the LP
Amendment, a copy of which is filed as Exhibit No. 10.1 to this Current Report on Form 8-K and incorporated by reference into this
Item 1.01.

ITEM 3.03 MATERIAL MODIFICATION TO RIGHTS OF SECURITY HOLDERS.

The information set forth below under Item 5.03 of this report is hereby incorporated by reference into this Item 3.03.

ITEM 5.03 AMENDMENTS TO ARTICLES OF INCORPORATION OR BYLAWS; CHANGE IN FISCAL YEAR.

On September 16, 2016, the Company filed Articles Supplementary (the “Articles Supplementary”) with the Maryland State
Department of Assessments and Taxation to designate 2,500,000 shares of the Company’s authorized but unissued preferred stock, without
par value, as shares of the Series D Preferred Stock, with the powers, designations, preferences and other rights as set forth therein. The
Articles Supplementary became effective upon filing on September 16, 2016.

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, $0.01 par value per share (the “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.



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.

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.

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 the 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 the Company or any other transaction or series of transactions
pursuant to which our Common Stock will be converted into cash, securities or



 
other property, other than any such transaction where the shares of our Common Stock outstanding immediately prior to such
transaction constitute, or are converted into or exchanged for, a majority of the common stock of the surviving person or any
direct or indirect parent company of the surviving person immediately after giving effect to such transaction;

 

 •  any sale, lease or other transfer in one transaction or a series of transactions of all or substantially all of the consolidated assets of
the 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 the 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.

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.

The foregoing description of the Articles Supplementary is a summary and is qualified in its entirety by the terms of the Articles
Supplementary, a copy of which is filed as Exhibit No. 3.1 to this Current Report on Form 8-K and incorporated by reference into this Item
5.03. The new specimen stock certificate for the Series D Preferred Stock is filed as Exhibit 4.1 to the Current Report on Form 8-K.



ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.
 

(a) Financial statement of businesses acquired.

Not Applicable.
 

(b) Pro forma financial information.

Not applicable.
 

(c) Shell company transactions.

Not Applicable.
 

(d) Exhibits.
 

  1.1

  

Underwriting Agreement, dated September 16, 2016, among Wheeler Real Estate Investment Trust, Inc.,
Wheeler REIT, L.P. and Compass Point Research & Trading, LLC, as the representative of the several
underwriters named therein.

  3.1  Articles Supplementary of Wheeler Real Estate Investment Trust, Inc., dated September 16, 2016.

  4.1  Form of Series D Preferred Stock Certificate of Wheeler Real Estate Investment Trust, Inc.

  5.1  Opinion of Haneberg Hurlbert PLC regarding the legality of the shares.

  8.1  Opinion of Williams Mullen with respect to certain tax matters.

10.1
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L.P. designating Series D Cumulative Convertible Preferred Units.
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Exhibit 1.1

1,600,000 Shares

WHEELER REAL ESTATE INVESTMENT TRUST, INC.

Series D Cumulative Convertible Preferred Stock

UNDERWRITING AGREEMENT

September 16, 2016

Compass Point Research & Trading, LLC
1055 Thomas Jefferson Street NW, Suite 303
Washington, DC 20007

As Representative of the Several Underwriters Named in Schedule A Hereto

Dear Ladies and Gentlemen:

Wheeler Real Estate Investment Trust, Inc., a Maryland corporation (the “Company”), and Wheeler REIT, L.P., a Virginia limited
partnership for which the Company is the sole general partner (the “Operating Partnership” and together with the Company, the
“Transaction Entities”), agree with Compass Point Research & Trading, LLC, as the representative (the “Representative”) of the several
Underwriters named in Schedule A hereto (collectively, the “Underwriters”) to issue and sell to the several Underwriters 1,600,000 shares
(the “Firm Shares”) of its Series D Cumulative Convertible Preferred Stock, without par value per share, of the Company (the “Series D
Preferred Stock”), and also proposes to issue and sell to the Underwriters, at the option of the Underwriters, an aggregate of not more than
240,000 additional shares of its Series D Preferred Stock (the “Optional Shares”) as set forth below. The Firm Shares and the Optional
Shares are herein collectively called the “Offered Shares.”

The Series D Preferred Stock will be convertible into shares (the “Underlying Securities”) of the Company’s common stock, par value
$0.01 per share (the “Common Stock”), as described in the Prospectus (as defined below). The Series D Preferred Stock will have a
conversion price of $2.12 per share (subject to adjustment as described in the Prospectus).

 
1. Representations and Warranties of the Transaction Entities.

(a) Representations and Warranties. The Transaction Entities, jointly and severally, represent and warrant to, and agree with, the
several Underwriters that:

(i) Filing and Effectiveness of Registration Statement; Certain Defined Terms. The Company has filed with the Commission (as
defined below) a registration statement on Form S-3 (No. 333-213294) covering the registration of the Offered Shares under the Act (as
defined below), including a base prospectus (the “Base Prospectus”). Such registration statement, as amended, including the financial
statements, exhibits and schedules thereto, in the form in which it became effective under the Act, including all documents incorporated or
deemed to be incorporated by reference therein and any information deemed to be a part thereof at the time of effectiveness pursuant to
Rule 430B under the Act, shall be referred to as the “Registration



Statement.” Any registration statement filed by the Company pursuant to Rule 462(b) under the Act in connection with the offer and sale of
the Offered Shares is called the “Rule 462(b) Registration Statement,” and from and after the date and time of filing of any such Rule
462(b) Registration Statement, the term “Registration Statement” shall include the Rule 462(b) Registration Statement. The preliminary
prospectus supplement dated September 13, 2016 describing the Offered Shares and the offering thereof (the “Preliminary Prospectus
Supplement”), together with the Base Prospectus, is called the “Preliminary Prospectus,” and the Preliminary Prospectus and any other
prospectus supplement to the Base Prospectus in preliminary form that describes the Offered Shares and the offering thereof and is used
prior to the filing of the Prospectus (as defined below), together with the Base Prospectus, is called a “preliminary prospectus.” As used
herein, the term “Prospectus” shall mean the final prospectus supplement to the Base Prospectus dated the date hereof that describes the
Offered Shares and the offering thereof (the “Final Prospectus Supplement”), together with the Base Prospectus, in the form first used by
the Underwriters to confirm sales of the Offered Shares or in the form first made available to the Underwriters by the Company to meet
requests of purchasers pursuant to Rule 173 under the Act. References herein to the Preliminary Prospectus, any preliminary prospectus and
the Prospectus shall refer to both the prospectus supplement and the Base Prospectus components of such prospectus, including all
documents incorporated or deemed to be incorporated by reference therein.

The Registration Statement has been declared effective under the Act. The Offered Shares all have been duly registered under
the Act pursuant to the Registration Statement. The Company has complied, to the Commission’s satisfaction, with all requests of the
Commission for additional or supplemental information, if any. No stop order suspending the effectiveness of or use of the Registration
Statement has been issued under the Act, and no order preventing or suspending the use of any preliminary prospectus or the Prospectus has
been issued and no proceedings for any such purposes have been instituted and are pending or, to the knowledge of the Company, are
contemplated by the Commission, and the Company has complied with any request on the part of the Commission for additional
information from the Company in connection with the Registration Statement. The Company meets the requirements for use of Form S-3
under the Act. The documents incorporated or deemed to be incorporated by reference in the Registration Statement, the General
Disclosure Package (as defined below) and the Prospectus, at the time they were or hereafter are filed with the Commission, or became
effective under the Exchange Act (as defined below), as the case may be, complied and will comply (as applicable) in all material respects
with the requirements of the Exchange Act.

For purposes of this Agreement:

“430B Information” means, with respect to any registration statement, information included in a prospectus and retroactively
deemed to be a part of such registration statement pursuant to Rule 430B.

“Act” means the Securities Act of 1933, as amended.

“Applicable Time” means 8:30 A.M. (Eastern Time) on the date of this Agreement.
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“Closing Date” has the meaning defined in Section 2(d) hereof.

“Commission” means the Securities and Exchange Commission.

“Effective Time” means, with respect to the Registration Statement, the date and time as of which such Registration Statement
was declared effective by the Commission.

“Environmental Law” means any federal, state, local or foreign statute, law, rule, regulation, ordinance, code, policy or rule of
common law or any judicial or administrative interpretation thereof, including any judicial or administrative order, consent, decree or
judgment, relating to pollution or protection of human health, the environment (including, without limitation, ambient air, surface water,
groundwater, land surface or subsurface strata) or wildlife, including, without limitation, laws and regulations relating to the release of
Hazardous Materials (as defined below) or to the manufacture, processing, distribution, use, treatment, storage, disposal, transport or
handling of Hazardous Materials.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“General Disclosure Package” means the Preliminary Prospectus, as amended or supplemented immediately prior to the
Applicable Time, together with the information and free writing prospectuses, if any, identified in Schedule B hereto.

“General Use Issuer Free Writing Prospectus” means any Issuer Free Writing Prospectus that is intended for general distribution
to prospective investors (other than a “bona fide electronic road show,” defined in Rule 433 (the “Bona Fide Electronic Road Show”)), as
evidenced by its being so specified in Schedule B to this Agreement.

“Hazardous Materials” means any chemicals, pollutants, contaminants, wastes, toxic substances, hazardous substances,
petroleum or petroleum products, asbestos-containing materials or mold.

“Issuer Free Writing Prospectus” means any “issuer free writing prospectus,” as defined in Rule 433, relating to the Offered
Shares, including, without limitation, any “free writing prospectus” (as defined in Rule 405) relating to the Offered Shares that is (i)
required to be filed with the Commission by the Company, (ii) a road show that is a written communication within the meaning of Rule
433(d)(8)(i), whether or not required to be filed with the Commission, or (iii) exempt from filing with the Commission pursuant to Rule
433(d)(5)(i) because it contains a description of the Offered Shares or of the offering of the Offered Shares that does not reflect the final
terms, in each case in the form filed or required to be filed with the Commission or, if not required to be filed, in the form retained in the
Company’s records pursuant to Rule 433(g).

“Limited Use Issuer Free Writing Prospectus” means any Issuer Free Writing Prospectus that is not a General Use Issuer Free
Writing Prospectus.

“Registration Statement” without reference to a time means such Registration Statement as of its Effective Time. For purposes
of the foregoing definitions, 430B Information with respect to a Registration Statement shall be considered to be included in such
Registration Statement as of the time specified in Rule 430B.
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“Rules and Regulations” means the rules and regulations of the Commission.

“Securities Laws” means, collectively, the Sarbanes-Oxley Act of 2002 (“Sarbanes-Oxley”), the Act, the Exchange Act, the
Rules and Regulations, the auditing principles, rules, standards and practices applicable to auditors of “issuers” (as defined in Sarbanes-
Oxley) promulgated or approved by the Public Company Accounting Oversight Board and the rules of the Nasdaq Capital Market
(“Nasdaq”).

“Statutory Prospectus” means the Base Prospectus, as amended and supplemented immediately prior to the Applicable Time,
including any document incorporated by reference therein and any prospectus supplement deemed to be a part thereof. For purposes of this
definition, 430B Information contained in a form of prospectus that is deemed retroactively to be a part of the Registration Statement shall
be considered to be included in the Statutory Prospectus as of the actual time that such form of prospectus is filed with the Commission
pursuant to Rule 424(b) under the Act.

“Subsidiary” or “Subsidiaries” means each of the entities listed on Schedule C, which comprise all of the subsidiaries of the
Transaction Entities, including the entities in which the Operating Partnership owns, directly or indirectly, all of the ownership interests.

Unless otherwise specified, a reference to a “rule” or “Rule” is to the indicated rule under the Act.

(ii) Compliance with Securities Act Requirements. (A) (1) At the Effective Time, (2) on the date of this Agreement and (3) on
each Closing Date, the Registration Statement or any post-effective amendment thereto complied and will comply in all material respects
with the requirements of the Act and the Rules and Regulations thereunder, and did not, does not and will not include any untrue statement
of a material fact or omitted, omits or will omit to state any material fact required to be stated therein or necessary to make the statements
therein, in the light of the circumstances under which they were made, not misleading; (B) the Preliminary Prospectus, on any date of use,
complied in all respects with the Act (including, without limitation, Section 10 of the Act) and at no time during the period that begins on
the date of the Preliminary Prospectus and the date on which the Preliminary Prospectus was filed with the Commission and ends
immediately prior to the execution of this Agreement did the Preliminary Prospectus contain any untrue statement of a material fact or omit
to state a material fact necessary in order to make the statements therein, in light of the circumstances under which they were made, not
misleading; and (C) the Prospectus and each amendment or supplement thereto, as of their respective issue dates, complied and will comply
in all respects with the Act and the Rules and Regulations thereunder, and neither the Prospectus nor any amendment or supplement thereto
(including any prospectus wrapper), as of its issue date, at the time of any filing with the Commission pursuant to Rule 424(b) and at each
Closing Date, included, includes or will include an untrue statement of a material fact or omitted, omits or will omit to state a material fact
necessary in order to make the statements therein, in light of the circumstances under which they were made, not misleading. The
representations and warranties contained herein do not apply to
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statements in or omissions from any document discussed herein based upon written information furnished to the Company by any
Underwriter through the Representative specifically for use therein, it being understood and agreed that such information is only that
described as such in Section 7(b) hereof (collectively, the “Underwriter Information”). The Preliminary Prospectus and the Prospectus
delivered to the Underwriters for use in connection with the offering of the Series D Preferred Stock were or will be substantially identical
to the electronically transmitted copies thereof filed with the Commission pursuant to EDGAR, except to the extent permitted by
Regulation S-T.

(iii) General Disclosure Package. As of the Applicable Time and on each Closing Date, none of (A) the General Disclosure
Package, (B) any individual Limited Use Issuer Free Writing Prospectus, when considered together with the General Disclosure Package
and/or (C) each road show, if any, when considered together with, and as may be corrected by, the General Disclosure Package, included,
includes or will include any untrue statement of a material fact or omitted, omits or will omit to state any material fact necessary in order to
make the statements therein, in the light of the circumstances under which they were made, not misleading. The preceding sentence does
not apply to statements in or omissions from any Statutory Prospectus, Issuer Free Writing Prospectus or road show made in reliance upon
and in conformity with the Underwriter Information.

(iv) Issuer Free Writing Prospectuses. Each Issuer Free Writing Prospectus, as of its issue date and, to the extent not superseded
or modified, at all subsequent times through the completion of the public offer and sale of the Offered Shares did not, does not and will not
include any information that conflicted, conflicts or will conflict with the information then contained in the Registration Statement, the
Prospectus or any preliminary prospectus. Each Issuer Free Writing Prospectus conformed, conforms or will conform in all respects to the
requirements of the Act and the Rules and Regulations. The Company has not made any offer relating to the Offered Shares that would
constitute an Issuer Free Writing Prospectus without the prior written consent of the Representative; provided that such consent is deemed
to have been given with respect to each Issuer Free Writing Prospectus identified on Schedule B to this Agreement. The Company (A) has
filed or will file each Issuer Free Writing Prospectus required to be filed with the Commission pursuant to the Act and the Rules and
Regulations in accordance therewith and/or (B) has retained or will retain in accordance with the Act and the Rules and Regulations all
Issuer Free Writing Prospectuses that were not required to be filed pursuant to the Act and the Rules and Regulations. The Company has
made any Bona Fide Electronic Road Show in compliance with Rule 433(d)(8)(i) such that no filing of any road show (as defined in Rule
433(h)) is required in connection with the offering of the Series D Preferred Stock.

(v) Ineligible Issuer Status. As of the determination date referenced in Rule 164(h) under the Act, the Company was not, is not
or will not be (as applicable) an “ineligible issuer” in connection with the offering of the Offered Shares pursuant to Rules 164, 405 and
433. In the preceding three years, none of the Company or any of its subsidiaries has been convicted of a felony or misdemeanor or been
made the subject of a judicial or administrative decree or order as described in Rule 405. In the preceding three years, none of the Company
or any of its subsidiaries has been the subject of a bankruptcy petition or insolvency or similar proceeding, or had a registration statement
be the subject of a proceeding or examination under Section 8 of the Act, or been the subject of a proceeding under Section 8A of the Act in
connection with an offering, all as described in Rule 405.
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(vi) Good Standing of the Transaction Entities . The Company has been duly incorporated and is validly existing as a
corporation under the laws of the State of Maryland and is in good standing with the State Department of Assessments and Taxation of
Maryland, with the full corporate power and authority to own, lease and operate its properties and other assets and to conduct its business as
described in the Registration Statement, the General Disclosure Package and the Prospectus and to enter into and perform its obligations
under this Agreement (including the issuance and delivery of the Offered Shares and the Underlying Securities). The Company is duly
qualified to do business as a foreign corporation and is in good standing in all other jurisdictions in which such qualification is required,
whether by reason of the ownership or leasing of property and other assets or the conduct of its business, except for such jurisdictions
where the failure to be so qualified would not, individually or in the aggregate, result in a material adverse effect on the condition (financial
or otherwise), results of operations, business affairs, properties or business prospects (as described in the Prospectus) of the Transaction
Entities and each of their respective Subsidiaries, taken as a whole (a “Material Adverse Effect”). The Operating Partnership has been duly
formed and is validly existing as a limited partnership and is in good standing under the laws of the Commonwealth of Virginia, with the
full power and authority to own, lease and operate its properties and other assets, to conduct the business in which it is engaged and to enter
into and perform its obligations under this Agreement. The Operating Partnership is duly qualified to do business and is in good standing as
a foreign limited partnership in all other jurisdictions in which such qualification is required, whether by reason of the ownership or leasing
of property and other assets or the conduct of its business, except for such jurisdictions where the failure to be so qualified would not,
individually or in the aggregate, result in a Material Adverse Effect. The Company is the sole general partner of the Operating Partnership.

(vii) Subsidiaries.

(A) Each Subsidiary has been duly incorporated or organized and is validly existing and in good standing under the laws
of the jurisdiction of its incorporation or organization, with power and authority (corporate or other) to own, lease, and operate its properties
and other assets and to conduct its business as described in the Registration Statement, the General Disclosure Package and the Prospectus.
Each Subsidiary is duly qualified to do business and is in good standing in all other jurisdictions in which such qualification is required,
whether by reason of the ownership or leasing of property and other assets or the conduct of business, except where the failure to be so
qualified would not have a Material Adverse Effect. Except as otherwise disclosed in the Registration Statement, the General Disclosure
Package and the Prospectus, all of the issued and outstanding capital stock, partnership interests, membership interests or equity interests of
each Subsidiary have been duly authorized and validly issued, are fully paid and nonassessable and are owned by the Company or the
Operating Partnership, directly or indirectly through subsidiaries, free and clear of any lien, encumbrance, security interest, mortgage,
pledge claim or equity. The Transaction Entities have not conveyed, transferred, assigned, pledged or hypothecated any of their respective
equity interests in their Subsidiaries, in whole or in part, or granted any rights, options or rights of first refusal or first offer to purchase any
of such interests or any portion thereof. None of the outstanding capital stock or equity interests of any Subsidiary were issued in violation
of the preemptive or similar rights of any securityholder of such Subsidiary.

(B) The Transaction Entities do not own or control, directly or indirectly, any corporation, association or other entity
other than the subsidiaries listed on Schedule C hereto.
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(viii) Authorization of Underwriting Agreement. All necessary corporate or limited partnership action has been duly and validly
taken by each of the Transaction Entities to authorize the execution, delivery and performance of this Agreement and the issuance and sale
of the Offered Shares by the Company. This Agreement is enforceable against each Transaction Entity in accordance with the applicable
terms contained herein.

(ix) Capitalization. The Offered Shares and all outstanding shares of capital stock of the Company have been duly authorized.
The authorized equity capitalization of the Company is as set forth in the Registration Statement, the General Disclosure Package and the
Prospectus under the caption “Capitalization.” All outstanding shares of capital stock of the Company are, and when the Offered Shares
have been delivered and paid for in accordance with this Agreement, such Offered Shares will be, validly issued, fully paid and
nonassessable, free and clear of any pledge, lien, encumbrance, security interest or other claim will conform to the information in the
Registration Statement, the General Disclosure Package and the Prospectus and to the description of such Offered Shares contained therein.
The stockholders of the Company have no preemptive or other similar rights with respect to the Offered Shares. None of the outstanding
shares of capital stock of the Company have been issued in violation of any preemptive or similar rights of any security holder. Any forms
of certificates used to represent the Offered Shares comply in all material respects with all applicable statutory requirements and with any
applicable requirements of the Organizational Documents (as defined below) of the Company, and with any requirements of Nasdaq.
Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, there are no outstanding (a)
securities of the Company reserved for any purpose, (b) securities or obligations of the Company convertible into or exchangeable for any
shares of Common Stock, shares of Series A Preferred Stock, without par value per share (the “Series A Preferred Stock”), shares of Series
B Convertible Preferred Stock, without par value per share (the “Series B Preferred Stock”), or shares of Series D Preferred Stock, (c)
warrants, rights or options to subscribe for or purchase from the Company any shares of Common Stock, Series A Preferred Stock, Series B
Preferred Stock, Series D Preferred Stock or any convertible or exchangeable securities or obligations or (d) obligations of the Company to
issue or sell any shares of Common Stock, Series A Preferred Stock, Series B Preferred Stock or Series D Preferred Stock, any convertible
or exchangeable securities or obligations or any warrants, rights or options. At the First Closing Date, there will be 67,940,487 shares of
Common Stock outstanding, 562 shares of Series A Preferred Stock outstanding, warrants to purchase 2,635,025 shares of Common Stock
outstanding, 1,871,244 shares of Series B Preferred Stock outstanding, 1,600,000 shares of Series D Preferred Stock outstanding (assuming
the Underwriters do not purchase the Optional Shares prior to the First Closing Date), and 77,164,201 units of limited partnership of the
Operating Partnership (“OP Units”) outstanding, and each such class of securities conforms to the description set out in the Registration
Statement, the General Disclosure Package and the Prospectus.
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(x) Forms of Certificates. The forms of certificates used to evidence each of the Series D Preferred Stock and the Common
Stock, if any, comply in all material respects with all applicable statutory requirements, with any applicable requirements of the
Organizational Documents of the Company and the requirements of Nasdaq.

(xi) Articles Supplementary. The Articles Supplementary designating the rights and preferences of the Series D Preferred Stock
(the “Articles Supplementary”) will be in full force and effect on or prior to the First Closing Date and have been or will be filed with the
State Department of Assessment and Taxation of Maryland (the “SDAT”) and will comply with applicable legal requirements. The terms
of the Series D Preferred Stock will conform in all material respects to all statements relating thereto contained in the Prospectus, and such
description will conform in all material respects to the rights set forth in the Articles Supplementary. The Underlying Securities have been
duly authorized and reserved for issuance by the Company and, when issued and duly delivered upon conversion of the Offered Shares and
in accordance with the Articles Supplementary, will be validly issued, fully paid and non-assessable, free and clear of any pledge, lien,
encumbrance, security interest or other claim, and the issuance of the Underlying Securities by the Company is not subject to preemptive or
other similar rights arising by operation of law, under the organizational documents of the Company or any Subsidiary or under any
agreement to which the Company or any Subsidiary is a party or otherwise.

(xii) OP Units. The issued and outstanding OP Units have been duly authorized and validly issued and are fully paid. The OP
Units will conform to the information in the Registration Statement, the General Disclosure Package and the Prospectus and to the
description of such OP Units contained therein. None of the outstanding OP Units have been issued in violation of any preemptive or
similar rights of any security holder. All outstanding OP Units have been issued and sold in compliance with all applicable federal and state
securities laws. The holders of the outstanding OP Units have no preemptive rights with respect to the outstanding OP Units. Except as
disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, there are no outstanding (a) securities of the
Operating Partnership reserved for any purpose, (b) securities or obligations of the Operating Partnership convertible into or exchangeable
or redeemable for any partnership interests of the Operating Partnership, (c) warrants, rights or options to subscribe for or purchase from the
Operating Partnership any such partnership interests or any such convertible or exchangeable securities or obligations or (d) obligations of
the Operating Partnership to issue or sell any partnership interests, any such convertible or exchangeable securities or obligations, or any
such warrants, rights or options. There are 75,564,201 OP Units outstanding, of which the Company owns, directly or indirectly,
69,812,293 OP Units. Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, the
Company’s ownership interest in the Operating Partnership is free and clear of any pledge, lien, encumbrance, security interest or other
claim except for any pledge, lien, encumbrance, security interest or other claim that would not, individually or in the aggregate, reasonably
be expected to have a Material Adverse Effect. Except as disclosed in the Registration Statement, the General Disclosure Package and the
Prospectus, no OP Units are reserved for any purpose.

(xiii) Series D Preferred OP Units. The issuance of a number of OP Units to be designated as the Series D Cumulative
Convertible Preferred Units (the “Series D Preferred OP
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Units”) pursuant to the amendment to the Amended and Restated Agreement of Limited Partnership of the Operating Partnership, to be
dated on or before the First Closing Date, that is equivalent to the number of Offered Shares to be sold pursuant to this Agreement to the
Company in exchange for the Company’s contribution of the net proceeds actually received by the Company upon the sale of the Offering
Shares to the Operating Partnership has been duly authorized by the Operating Partnership and, upon such issuance, such number of Series
D Preferred OP Units will be validly issued. There are no outstanding preemptive rights with respect to Series D Preferred OP Units. None
of the outstanding Series D Preferred OP Units will be issued in violation of any preemptive or similar rights of any security holder. All
Series D Preferred OP Units have been and will be issued and transferred in compliance with all applicable federal and state securities laws.
There are no Series D Preferred OP Units outstanding, and at the First Closing Date there will be 1,600,000 Series D Preferred OP Units
outstanding (assuming the Underwriters do not purchase the Optional Shares prior to the First Closing Date), of which the Company will
own, directly or indirectly, 100% of such Series D Preferred OP Units.

(xiv) Operating Partnership Agreement. The Amended and Restated Agreement of Limited Partnership of the Operating
Partnership, as amended through the date hereof, is and will be as of each Closing Date, duly and validly authorized, executed and
delivered by the Company and the Operating Partnership (and, to the knowledge of the Transaction Entities, by each other party thereto)
and is and will be a valid and binding agreement of the Company and the Operating Partnership (and, to the knowledge of the Transaction
Entities, of each other party thereto), enforceable against the Company and the Operating Partnership (and, to the knowledge of the
Transaction Entities, against each other party thereto) in accordance with its terms.

(xv) No Finder’s Fee. Except for the Underwriters’ discounts and commissions payable by the Company to the Underwriters in
connection with the Offered Shares as contemplated herein or as otherwise disclosed in the Registration Statement, the General Disclosure
Package and the Prospectus, there are no claims, payments, issuances, arrangements or understandings for services in the nature of a
finder’s, consulting or origination fee with respect to the introduction of the Company to the Underwriters or the sale of the Offered Shares
hereunder or any other arrangements, agreements, understandings, payments or issuances with respect to the Company that may affect the
Underwriters’ compensation, as determined by the Financial Industry Regulatory Authority, Inc. (“FINRA”).

(xvi) Other Payments. Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus,
neither of the Transaction Entities has made any direct or indirect payments (in cash, securities or otherwise) to: (i) any person, as a finder’s
fee, investing fee or otherwise, in consideration of such person raising capital for the Company or introducing to the Company persons
who provided capital to the Company, (ii) any FINRA member, or (iii) any person or entity that, to the Company’s knowledge, has any
direct or indirect affiliation or association with any FINRA member within the 12-month period prior to the date of this Agreement.

(xvii) FINRA Members. None of the net proceeds of the offering of the Offered Shares will be paid by the Company to any
participating FINRA member or any affiliate or associate of any participating FINRA member, except as specifically authorized herein.
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(xviii) Other FINRA Matters. To the knowledge of the Transaction Entities, other than as disclosed in the Registration
Statement, the General Disclosure Package and the Prospectus, no: (i) officer or director of the Transaction Entities or their Subsidiaries,
(ii) owner of 5% or more of the Company’s unregistered securities or that of its Subsidiaries or (iii) owner of any amount of the Company’s
unregistered securities acquired within the 180-day period prior to the date hereof, has any direct or indirect affiliation or association with
any FINRA member. The Company and the Operating Partnership will advise the Underwriters and their counsel if either becomes aware
that any officer, director or stockholder of the Company or its Subsidiaries is or becomes an affiliate or associated person of a FINRA
member participating in the offering.

(xix) Broker/Dealer Status. Neither of the Transaction Entities nor any Subsidiary (i) is required to register as a “broker” or
“dealer” in accordance with the provisions of the Exchange Act or the rules and regulations thereunder, or (ii) directly, or indirectly through
one or more intermediaries, controls or has any other association with (within the meaning of Article 1 of the bylaws of FINRA) any
member firm of FINRA.

(xx) No Other Underwriters. Other than the Underwriters, no person has the right to act as an underwriter or as a financial
advisor to the Company in connection with the transactions contemplated hereby.

(xxi) No Reliance. The Company has not relied upon the Underwriters or legal counsel for the Underwriters for any legal, tax or
accounting advice in connection with the offering and sale of the Offered Shares.

(xxii) Registration Rights. Except as described in the Registration Statement, General Disclosure Package and the Prospectus,
there are no contracts, agreements or understandings by either of the Transaction Entities or their respective Subsidiaries, on the one hand,
and any person, on the other hand, granting such person the right to require either of the Transaction Entities or such Subsidiaries to file a
registration statement under the Act with respect to any securities of either of the Transaction Entities or their respective Subsidiaries
owned or to be owned by such person or to require either of the Transaction Entities or such Subsidiaries to include such securities in the
securities registered pursuant to a Registration Statement or in any securities being registered pursuant to any other registration statement
filed by either of the Transaction Entities or such Subsidiaries under the Act.

(xxiii) Listing. The Offered Shares are registered under Section 12(b) of the Exchange Act, which registration will be maintained
pursuant to Section 12(b) of the Exchange Act as of each Closing Date. The Company has applied for approval for the listing of the Offered
Shares on Nasdaq and will receive such approval prior to the Closing Date.

(xxiv) Absence of Further Requirements. No consent, approval, authorization, or order of, or filing or registration with, any
governmental agency or body or any court is required for the consummation of the transactions contemplated by this Agreement or any
other agreements in connection with the offering, issuance and sale of the Offered Shares by the Company or the issuance and transfer of
the Series D Preferred OP Units by the Operating Partnership or the performance of the obligations of the Transaction Entities hereunder
or pursuant to the terms of the Offered Shares, except the filing of the Prospectus under the Act and a Form 8-K under the Exchange Act
and except such as have been already obtained or as may be required under state securities laws, FINRA or Nasdaq.
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(xxv) Title to Property. (1) The Transaction Entities hold, directly or indirectly through their respective Subsidiaries, good and
marketable fee simple title to all of the real property described in the Registration Statement, the General Disclosure Package and the
Prospectus and the improvements (exclusive of improvements owned by tenants, if applicable) located thereon (individually, a “Property”
and collectively, the “Properties”), in each case, free and clear of all mortgages, pledges, liens, encumbrances, claims, security interests,
restrictions and defects of any kind, except such as are disclosed in the Registration Statement, the General Disclosure Package and the
Prospectus, or do not materially affect the value of such Properties as a whole and do not materially interfere with the use made and
proposed to be made of such Properties by the Transaction Entities or any of their Subsidiaries; (2) except as set forth in the Registration
Statement, the General Disclosure Package and the Prospectus, neither of the Transaction Entities nor any of their respective Subsidiaries
owns any real property other than the Properties; (3) except as set forth in the Registration Statement, the General Disclosure Package and
the Prospectus, the mortgages or deeds of trust that encumber certain of the Properties are not convertible into debt or equity securities of
the Transaction Entities or their respective Subsidiaries and such mortgages and deeds of trust are not cross-defaulted with any loan not
made to, or cross-collateralized to any property not owned directly or indirectly by, the Transaction Entities or their respective
Subsidiaries; (4) each of the Properties complies with all applicable codes, laws and regulations (including without limitation, building and
zoning codes, laws and regulations and laws relating to access to the Properties), except as would not individually or in the aggregate
reasonably be expected to materially affect the value of the Properties or interfere in any material respect with the use made and proposed
to be made of the Properties by the Transaction Entities; (5) except as set forth in the Registration Statement, the General Disclosure
Package and the Prospectus, neither of the Transaction Entities nor their respective Subsidiaries has received from any governmental
authority any written notice of any condemnation of or zoning change affecting the Properties or any part thereof which if consummated
would reasonably be expected to have a Material Adverse Effect on the Transaction Entities and their respective Subsidiaries, taken as a
whole, and none of the Transaction Entities and their respective Subsidiaries know of any such condemnation or zoning change which is
threatened and, in each case, which if consummated would reasonably be expected to have a Material Adverse Effect on the Transaction
Entities and their respective Subsidiaries, taken as a whole, whether or not arising from transactions in the ordinary course of business; (6)
no third party has an option or a right of first refusal to purchase any Property or any portion thereof or direct interest therein, except as
such is set forth in the Registration Statement, the General Disclosure Package and the Prospectus; (7) each of the Transaction Entities or
one of its respective Subsidiaries has obtained an owner’s title insurance policy, from a title insurance company licensed to issue such
policy, on each Property that insures the Transaction Entities’ or the respective Subsidiary’s fee interest in such Property; (8) each of the
ground leases and subleases of real property, if any, material to the business of the Transaction Entities and the Subsidiaries, and under
which the Transaction Entities or any of their Subsidiaries holds properties described in the Registration Statement, the General Disclosure
Package and the Prospectus, is in full force and effect, with such exceptions as are not material and do not materially interfere with the use
made or proposed to be made of such real property by either of the Transaction Entities or any of their Subsidiaries, and neither of the
Transaction
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Entities nor any of their Subsidiaries has any notice of any material claim of any sort that has been asserted by any ground lessor or
sublessor under a ground lease or sublease threatening the rights of the Transaction Entities or any of their Subsidiaries to the continued
possession of the leased or subleased premises under any such ground lease or sublease; and (9) all liens, charges, encumbrances, claims or
restrictions on any Property and the assets of a Transaction Entity or any of their Subsidiaries that are required to be disclosed in the
Registration Statement, the General Disclosure Package and the Prospectus are disclosed therein.

(xxvi) Leases. (1) Each of the Transaction Entities or one of its Subsidiaries holds the lessor’s interest under the applicable
leases with any tenants occupying each Property (collectively, the “Leases”); (2) other than the Leases, none of the Transaction Entities or
their respective Subsidiaries has entered into any agreements that would materially affect the value of the Properties as a whole or would
materially interfere with the use made and proposed to be made of such Properties as a whole by the Transaction Entities; (3) none of the
Transaction Entities, their respective Subsidiaries, or, to the Transaction Entities’ knowledge, any other party to any Lease, is or, upon
consummation of the transaction contemplated by this Agreement, will be in breach or default of any such Lease, except as to any such
breach or default as would not have a Material Adverse Effect on the Transaction Entities and their respective Subsidiaries, taken as a
whole; (4) no event has occurred or, to the Transaction Entities’ knowledge, has been threatened in writing, which with or without the
passage of time or the giving of notice, or both, would, individually or together with all such other events, constitute a default under any
Lease, or would, permit termination, modification or acceleration under such Lease, except as to any such default as would not have a
Material Adverse Effect on the Transaction Entities and their respective Subsidiaries, taken as a whole; (5) each of the Leases is valid and
binding and in full force and effect, subject to applicable bankruptcy, insolvency, moratorium or other similar laws relating to creditors’
rights and general principles of equity, except as would not have a Material Adverse Effect on the Transaction Entities or their respective
Subsidiaries; (6) none of the Transaction Entities, their respective Subsidiaries, or, to the Transaction Entities’ knowledge, any other party
to any Lease, is a party to any ground lease, sublease or operating sublease relating to any of their Properties; (7) all of the leases and
subleases material to the business of the Transaction Entities and the Subsidiaries, taken as a whole, and under which the Company, the
Operating Partnership or any Subsidiaries hold Properties described in the Registration Statement, the General Disclosure Package and the
Prospectus are in full force and effect, with such exceptions as are not material; (8) neither the Company, the Operating Partnership nor any
Subsidiary has received any notice and each is otherwise unaware of any material claim of any sort that has been asserted by anyone
adverse to the rights of any of the Transaction Entities and the Subsidiaries under any of such leases or subleases, or affecting or
questioning the rights of any of the Transaction Entities and the Subsidiaries to the continued possession of the leases or subleased
premises under any such lease or sublease; and (9) except as otherwise described in the Registration Statement, the General Disclosure
Package and the Prospectus, no tenant under any of the leases at the Properties has a right of first refusal to purchase the premises demised
under such lease.

(xxvii) Utilities. To the knowledge of the Transaction Entities, water, stormwater, sanitary sewer, electricity and telephone
service are all available at the property lines of each Property over duly dedicated streets or perpetual easements of record benefiting the
applicable Property.
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(xxviii) Absence of Defaults and Conflicts Resulting from Transaction. The execution, delivery and performance of this
Agreement, and the consummation of the transactions contemplated by this Agreement and the issuance and sale of the Series D Preferred
OP Units by the Operating Partnership, and the use of net proceeds from the sale of the Offering Shares as contemplated by the
Registration Statement, the General Disclosure Package and the Prospectus, will not give rise to a right to terminate or accelerate the due
date of any payment due under, or conflict with or result in a breach or violation of any of the terms or provisions of, or constitute a default
(or an event which with notice or lapse of time, or both, would constitute a default), or require any consent or waiver under, or, to the extent
applicable, a Debt Repayment Triggering Event (as defined below) under or result in the execution or imposition of any lien, charge or
encumbrance upon any property or assets of the Transaction Entities or any of their respective Subsidiaries pursuant to (A) the
Organizational Documents of the Transaction Entities or any of their respective Subsidiaries, (B) any franchise, license, permit, judgment,
decree, statute, rule, regulation or order applicable to either of the Transaction Entities or any of their respective Subsidiaries or any of their
Properties, or (C) any agreement, lease, contract, indenture, mortgage, deed of trust or other agreement or instrument to which either of the
Transaction Entities or any of their respective Subsidiaries is a party or by which either of the Transaction Entities or any of their
respective Subsidiaries is bound or to which any of the Properties of the Transaction Entities or any of their respective Subsidiaries is
subject, and except in case of clauses (B) or (C) only, for such defaults, violations, liens, charges or encumbrances that would not,
individually or in the aggregate, result in a Material Adverse Effect.

A “Debt Repayment Triggering Event” means any event or condition that gives, or with the giving of notice or lapse of time
would give, the holder of any guarantee, note, debenture or other evidence of indebtedness (or any person acting on such holder’s behalf)
the right to require the satisfaction, repurchase, redemption or repayment of all or a portion of such indebtedness by the Transaction
Entities or any of their respective Subsidiaries.

The term “Organizational Documents” as used herein means (a) in the case of a trust, its declaration of trust and bylaws; (b) in
the case of a corporation, its charter and bylaws; (c) in the case of a limited or general partnership, its partnership certificate, certificate of
formation or similar organizational documents and its partnership agreement; (d) in the case of a limited liability company, its articles of
organization, certificate of formation or similar organizational documents and its operating agreement, limited liability company agreement,
membership agreement or other similar agreement; and (e) in the case of any other entity, the organizational and governing documents of
such entity.

(xxix) Absence of Existing Defaults and Conflicts. Neither of the Transaction Entities nor any of their respective Subsidiaries is
(A) in violation of its respective Organizational Documents; (B) in default (or with the giving of notice or lapse of time would be in default)
under any existing obligation, agreement, covenant or condition contained in any indenture, loan, contract, note, agreement, mortgage, lease
or other agreement or instrument to which any of them is a party or by which any of them is bound or to which any of the properties of any
of them is subject; or (C) in violation of any law or statute or any judgment, order, rule or regulation of any court or arbitrator or
governmental or regulatory authority, except in the case of clauses (B) and (C) above, for any such default or violation that would not,
individually or in the aggregate, have a Material Adverse Effect.
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(xxx) Absence of Dividend Restriction. Except as set forth in the Registration Statement, the General Disclosure Package and the
Prospectus, (i) neither of the Transaction Entities nor any of their respective Subsidiaries is currently prohibited, restricted or limited in its
respective ability to pay, directly or indirectly, distributions or dividends to its equity holders, limited partners, general partners or
members, as applicable, (ii) no Subsidiary is prohibited, directly or indirectly, from repaying to the Transaction Entities any loans or
advances to such Subsidiary from the Transaction Entities or from transferring any of such Subsidiary’s property or assets to the
Transaction Entities or any other Subsidiary and (iii) the Operating Partnership is not prohibited, directly or indirectly, from repaying to the
Company any loans or advances to the Operating Partnership from the Company or from transferring any of the Operating Partnership’s
property or assets to the Company.

(xxxi) Possession of Licenses and Permits. Each of the Transaction Entities and each of the Subsidiaries, if any, has all requisite
corporate power and authority, and all necessary authorizations, approvals, consents, orders, licenses, certificates and permits of and from
all governmental or regulatory bodies or any other person or entity (collectively, the “Permits”), to own, lease and license its assets and
properties and conduct its business, all of which are valid and in full force and effect, except where the lack of such Permits, individually or
in the aggregate, would not have a Material Adverse Effect. Each of the Transaction Entities and each of the Subsidiaries, if any, have
fulfilled and performed in all material respects all of their respective obligations with respect to such Permits and no event has occurred that
allows, or after notice or lapse of time would allow, revocation or termination thereof or result in any other material impairment of the
rights of such entity thereunder. Except as may be required under the Act, state Blue Sky laws and the rules of FINRA, no other Permits are
required to enter into, deliver and perform the obligations of the Transaction Entities under this Agreement and for the Company to issue
and sell the Shares and the Underlying Securities.

(xxxii) Absence of Labor Dispute. Neither of the Transaction Entities nor any of the Subsidiaries is involved in any labor
dispute or, to the knowledge of the Transaction Entities, is any such dispute threatened, which dispute would reasonably be expected to
result in a Material Adverse Effect. Neither of the Transaction Entities is aware of any existing or imminent labor disturbance by its
employees of any of its Subsidiaries, principal suppliers or contractors which would reasonably be expected to result in a Material Adverse
Effect. Neither of the Transaction Entities is aware of any threatened or pending litigation between either of the Transaction Entities or any
of the Subsidiaries and any of its executive officers which, if adversely determined, could have a Material Adverse Effect and has no reason
to believe that such officers will not remain in the employment of the Transaction Entities or their Subsidiaries, as the case may be.

(xxxiii) Possession of Intellectual Property . Each of the Transaction Entities and each of the Subsidiaries owns or possesses
legally enforceable rights to use all patents, patent rights, inventions, trademarks, trademark applications, trade names, service marks,
copyrights, copyright applications, licenses, know-how (including trade secrets and other unpatented and/or unpatentable proprietary or
confidential information, systems or procedures) and other similar
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rights and proprietary knowledge (collectively, “Intangibles”) necessary for the conduct of its business. Neither of the Transaction Entities
nor any Subsidiary has received any notice of, or is aware of, any infringement of or conflict with asserted rights of others with respect to
any Intangibles.

(xxxiv) IT Systems. Each of the Company and the Operating Partnership owns or has a valid right (contractual or otherwise) to
access and use all computer systems, networks, hardware, software, databases, websites and equipment used to process, store, maintain and
operate data, information and functions used in connection with its respective business described in the Registration Statement, the General
Disclosure Package and the Prospectus (the “IT Systems”). The IT Systems are adequate for, and operate and perform as required in
connection with, the operation of the business of the Company and the Operating Partnership as currently conducted, except as would not
reasonably be expected, individually or in the aggregate, to have a Material Adverse Effect.

(xxxv) Environmental Laws. Except as described in the Registration Statement, the General Disclosure Package and the
Prospectus and except as would not reasonably be expected to result, individually or in the aggregate, in a Material Adverse Effect, neither
of the Transaction Entities nor any of their respective Subsidiaries (and, to the knowledge of the Transaction Entities, no tenant or
subtenant of any Property or portion thereof owned or leased by the Transaction Entities or their respective Subsidiaries) is in violation of
any Environmental Law, including relating to the release of Hazardous Materials, and there are no pending or, to the knowledge of the
Transaction Entities, threatened administrative, regulatory or judicial actions, suits, demands, demand letters, claims, liens, notices of
noncompliance or violation, investigations or proceedings relating to any Environmental Laws against either of the Transaction Entities.
There are no past or present events, conditions, circumstances, activities, practices, actions, omissions or plans that could reasonably be
expected to give rise to any costs or liabilities to the Transaction Entities or any of their respective Subsidiaries under, or to interfere with
or prevent compliance by the Transaction Entities or any of their respective Subsidiaries with, Environmental Laws. There are no costs or
liabilities associated with Environmental Laws (including, without limitation, any capital or operating expenditures required for clean-up,
closure of properties or compliance with Environmental Laws or any permit, license or approval, any related constraints on operating
activities and any potential liabilities to third parties) that would, individually or in the aggregate, have a Material Adverse Effect. Each of
the Transaction Entities has all permits, authorizations and approvals required under any applicable Environmental Laws and are each in
compliance with their requirements.

(xxxvi) Accurate Disclosure. The statements in the Registration Statement, the General Disclosure Package and the Prospectus
under the captions “Prospectus Supplement Summary, “Additional Material U.S. Federal Income Tax Considerations,” “Wheeler Real
Estate Investment Trust, Inc.,” “Description of Securities,” “Indemnification of Directors and Officers,” “Material U.S. Federal Income Tax
Considerations,” “Plan of Distribution” and “Underwriting,” insofar as such statements summarize legal matters, agreements, documents or
proceedings discussed therein, are accurate and fair summaries of such legal matters, agreements, documents or proceedings and present
the information required to be shown.
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(xxxvii) Absence of Manipulation. Neither the Transaction Entities nor any Subsidiaries, nor, to the Company’s knowledge, any
of their respective directors, officers, representatives or affiliates, has taken, directly or indirectly, any action intended, or that might
reasonably be expected to cause or result, under the Act, the Exchange Act or otherwise, in, or that has constituted, stabilization or
manipulation of the price of any security of the Company to facilitate the sale or resale of the Offered Shares.

(xxxviii) Statistical and Market-Related Data . The statistical and market-related data included in the Registration Statement, the
General Disclosure Package and the Prospectus are based on or derived from sources that the Company believes to be reliable and accurate
and, to the extent required, the Company has obtained written consent to use such data from such sources. The Company had a reasonable
basis for, and made in good faith, each “forward-looking statement” (within the meaning of Section 27A of the Act or Section 21E of the
Exchange Act) contained or incorporated by reference in the Registration Statement, the General Disclosure Package and the Prospectus.

(xxxix) Compliance with the Sarbanes-Oxley Act . There is and has been no failure on the part of the Company or any of the
Company’s directors or officers, in their capacities as such, to comply in all material respects with any applicable provision of the Sarbanes-
Oxley Act and the rules and regulations promulgated in connection therewith, including Section 402 related to loans and Sections 302 and
906 related to certifications.

(xl) Internal Controls. The books, records and accounts of the Transaction Entities and the Subsidiaries accurately and fairly
reflect, in all material respects, the transactions in, and dispositions of, the assets of, and the results of operations of, the Transaction
Entities and their Subsidiaries. The Transaction Entities and each of their respective subsidiaries maintain (A) effective internal controls
over financial reporting (as defined under Rule 13a-15 and Rule 15d-15 under the Exchange Act) and (B) a system of internal accounting
controls sufficient to provide reasonable assurance that (i) transactions are executed in accordance with management’s general or specific
authorizations; (ii) transactions are recorded as necessary to permit preparation of financial statements in conformity with U.S. generally
accepted accounting principles (“GAAP”) and to maintain asset accountability; (iii) access to assets is permitted only in accordance with
management’s general or specific authorization; and (iv) the recorded accountability for assets is compared with the existing assets at
reasonable intervals and appropriate action is taken with respect to any differences. Except as described in the Registration Statement, the
General Disclosure Package and the Prospectus, since the end of the Company’s most recent audited fiscal year, there has been (i) no
material weakness in the Company’s internal control over financial reporting (whether or not remediated) and (ii) no change in the
Company’s internal control over financial reporting that has materially affected, or is reasonably likely to materially affect, the Company’s
internal control over financial reporting. Other than as set forth in the Registration Statement, the General Disclosure Package and the
Prospectus, since the date of the most recent balance sheet of the Company reviewed or audited by the Company’s accountants, (i) the
Audit Committee of the Board of Directors of the Company (the “Board”) has not been advised of (A) any significant deficiencies in the
design or operation of internal controls that could adversely affect the ability of the Company to record, process, summarize and report
financial data, or any material weaknesses in internal controls and (B) any fraud, whether or not material, that involves management or
other employees who have a
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significant role in the internal controls of the Company, and (ii) there have been no significant changes in internal controls over financial
reporting that has materially affected the Company’s internal controls over financial reporting, including any corrective actions with regard
to significant deficiencies and material weaknesses.

(xli) Disclosure Controls. The Company and its subsidiaries maintain an effective system of “disclosure controls and
procedures” (as defined in Rule 13a-15(e) and Rule 15d-15 under the Exchange Act) that complies with the requirements of the Exchange
Act and that has been designed to provide reasonable assurances that information required to be disclosed by the Company in reports that it
files or submits under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the
Commission’s rules and forms, including controls and procedures designed to ensure that such information is accumulated and
communicated to the Company’s management as appropriate to allow timely decisions regarding required disclosure, and such disclosure
controls and procedures are effective in all material respects to perform the functions for which they were established.

(xlii) XBRL. The interactive data in extensible Business Reporting Language included in the Registration Statement fairly
presents the information called for in all material respects and has been prepared in accordance with the Commission’s rules and guidelines
applicable thereto.

(xliii) Litigation. Other than as described in the Registration Statement, the General Disclosure Package and the Prospectus,
there are no pending actions, suits or proceedings (including any inquiries or investigations by any court or governmental agency or body,
domestic or foreign) against or affecting the Transaction Entities or any of their respective Subsidiaries or Properties that, if determined
adversely to the Transaction Entities or any of their respective Subsidiaries or Properties, would materially and adversely affect the ability
of the Transaction Entities to perform their respective obligations under this Agreement, or which are otherwise material in the context of
the sale of the Offered Shares. No such actions, suits or proceedings (including any inquiries or investigations by any court or
governmental agency or body, domestic or foreign) are threatened or, to the Transaction Entities’ knowledge, contemplated against their
respective Subsidiaries or the Properties.

(xliv) Financial Statements; Non-GAAP Financial Measures . The financial statements of the Company and its consolidated
subsidiaries included in the Registration Statement, the General Disclosure Package and the Prospectus, together with the related schedules
and notes, present fairly the financial position of the Company and its consolidated subsidiaries as of the dates indicated, and the balance
sheet, statements of operations, stockholders’ equity and cash flows of the Company or such other permitted financial statements for the
periods specified and related schedules and notes thereto and the unaudited financial information filed with the Commission have been
prepared in conformity with GAAP, consistently applied throughout the periods involved and comply with the Commission’s rules and
guidelines with respect thereto. The supporting schedules included in the Registration Statement, the General Disclosure Package and the
Prospectus relating to the Company and its consolidated subsidiaries present fairly in accordance with GAAP the information required to
be stated therein. The combined statement of revenues and certain operating expenses of the AC Portfolio (the “Acquired Properties”) for
the year ended December 31, 2015, included or
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incorporated by reference in the Registration Statement, the Disclosure Package and the Prospectus, present fairly the revenue and certain
operating expenses of the Acquired Properties and have been prepared in accordance with the applicable requirements of Rule 3-14 of
Regulation S-X. The pro forma financial statements and the related notes thereto included in the Registration Statement, the General
Disclosure Package and the Prospectus present fairly the information shown therein, have been prepared in all respects in accordance with
the Commission’s rules and guidelines with respect to pro forma financial statements and have been properly compiled on the bases
described therein, and the assumptions used in the preparation thereof are reasonable and the adjustments used therein are appropriate to
give effect to the transactions and circumstances referred to therein. The selected financial data and the summary financial information
included in the Registration Statement, the General Disclosure Package and the Prospectus present fairly the information shown therein and
have been compiled on a basis consistent with that of the audited, or unaudited as applicable, financial statements of the Company and its
consolidated Subsidiaries included therein and comply with the Commission’s rules and guidelines with respect thereto. Except as included
therein, no historical or pro forma financial statements or supporting schedules are required to be included in the Registration Statement,
the General Disclosure Package or the Prospectus under the Act or the Rules and Regulations. All disclosures contained in the Registration
Statement, the General Disclosure Package or the Prospectus regarding “non-GAAP financial measures” (as such term is defined by the
Rules and Regulations) comply with Regulation G of the Exchange Act and Item 10 of Regulation S-K of the Act, to the extent applicable.

(xlv) No Material Adverse Change in Business. Except as disclosed in the Registration Statement, the General Disclosure
Package and the Prospectus, since the end of the period covered by the latest audited financial statements included therein (A) there has
been no change, nor any development or event involving a prospective change, in the condition (financial or otherwise), results of
operations, business, earnings, properties or prospects of the Transaction Entities and their respective subsidiaries, taken as a whole, that is
material and adverse, (B) there has been no dividend or distribution of any kind declared, paid or made by the Transaction Entities and the
Subsidiaries, on any class of the capital stock, membership interest or other equity interest, as applicable, except as would not have been
required to be disclosed pursuant to the Exchange Act or the Rules and Regulations, (C) there has been no material change in the capital
shares of stock, equity securities, indebtedness, net current assets or net assets of the Transaction Entities or any of their respective
Subsidiaries, (D) there has not been any transaction entered into or any transaction that is probable of being entered into by the Transaction
Entities and their respective Subsidiaries, other than transactions in the ordinary course of business, (E) there has not been any obligation,
direct or contingent, which is material to the Transaction Entities and their respective Subsidiaries, taken as a whole, incurred by the
Transaction Entities and their respective Subsidiaries, except obligations incurred in the ordinary course of business and changes and
transactions disclosed or described in the Registration Statement, the General Disclosure Package and the Prospectus, (F) none of the
Transaction Entities or any of their subsidiaries has sustained any loss or interference with its assets, business or properties from fire,
explosion, earthquake, flood or other calamity, whether or not covered by insurance, or from any labor disturbance or dispute or any action,
order or decree of any court or arbitrator or governmental, legislative or regulatory authority that would reasonably be expected to
materially affect the use or value of any of the Properties, (G) there has been no redemption, purchase or other acquisition or agreement to
redeem, purchase or otherwise acquire any equity
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securities of any of the Transaction Entities or their respective Subsidiaries and (H) there has not been and there will not be any event
which would reasonably be expected to result in a Material Adverse Effect.

(xlvi) Investment Company Act. Neither of the Transaction Entities and, upon the sale of the Offered Shares as contemplated
herein and the application of the net proceeds therefrom as described in the Prospectus under the caption “Use of Proceeds” will not be, an
“investment company,” or, to the knowledge of the Company, an entity controlled by an “investment company” (as such term is defined in
the Investment Company Act of 1940, as amended, and the rules and regulations promulgated thereunder (the “Investment Company Act”).

(xlvii) Indebtedness. Neither the Transaction Entities nor any of their respective Subsidiaries has any indebtedness as of the date
of this Agreement, and neither the Transaction Entities nor any of their respective Subsidiaries will have any indebtedness immediately
prior to the sale of the Firm Shares on the First Closing Date, in each case except as disclosed in the Registration Statement, the General
Disclosure Package and the Prospectus. Except as disclosed in the Registration Statement, the General Disclosure Package and the
Prospectus, there are no outstanding loans or advances or guarantees of indebtedness by the Company or the Operating Partnership to or for
the benefit of any of the officers, directors, affiliates or representatives of the Company or the Operating Partnership or any of the members
of the families of any of them.

(xlviii) Insurance. The Transaction Entities and the Subsidiaries carry, or are entitled to the benefits of, insurance with
financially sound and reputable insurers of recognized financial responsibilities, in such amounts and covering such risks as is generally
maintained by companies of established repute engaged in the same or similar business, and all such insurance is in full force and effect.
Neither of the Transaction Entities has any reason to believe that it or any of the Subsidiaries will not be able to (A) renew, if desired, its
existing insurance coverage as and when such policies expire or (B) obtain comparable coverage from similar institutions as may be
necessary or appropriate to conduct its business as now conducted and not at a cost that is materially more significant. Neither of the
Transaction Entities nor any of the Subsidiaries has been denied any insurance coverage that it has sought or for which it has applied. The
Transaction Entities, directly or indirectly, have obtained title insurance on the fee or leasehold interests, as the case may be, in each of the
Properties, in an amount equal to no less than eighty percent (80%) of the purchase price of each such Property. The Company has obtained
or will obtain directors’ and officers’ insurance in such amounts as is customary for companies engaged in the type of business conducted
by the Company.

(xlix) Tax Law Compliance. Except where such failure to file or pay an assessment or lien would not reasonably be expected,
individually or in the aggregate, to have a Material Adverse Effect or where such matters are the result of a pending bona fide dispute with
taxing authorities, (i) the Transaction Entities and the Subsidiaries have duly prepared and timely filed any and all federal, state, foreign
and other tax returns that are required to be filed by them, if any (and all such returns are true, correct and complete), and have paid or made
provision for the payment of all taxes, assessments, governmental or other similar charges, including without limitation, all sales and use
taxes and all taxes which any of them is obligated to withhold from amounts owing to employees, creditors and third parties, with respect to
the periods covered by
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such tax returns (whether or not such amounts are shown as due on any tax return); (ii) no deficiency assessment with respect to a proposed
adjustment of the Company’s, the Operating Partnership’s or any Subsidiary’s federal, state, local or foreign taxes is pending or, to the
Company’s knowledge, threatened; (iii) since the date of the most recent audited financial statements, neither the Company or the
Operating Partnership has incurred any liability for taxes other than in the ordinary course of its business; and (iv) there is no tax lien,
whether imposed by any federal, state, foreign or other taxing authority, outstanding against the assets, properties or business of the
Company, the Operating Partnership or any Subsidiaries. No audits or other administrative proceedings or court proceedings are presently
pending against any of the Transaction Entities or the Subsidiaries with regard to any tax returns, and no taxing authority has notified any
of the Transaction Entities or the Subsidiaries that it intends to investigate its tax affairs, except for any such audits or investigations that,
individually or collectively, would not result in the assessment of material taxes.

(l) No Taxes. Other than as will be paid in full by the Company upon the issuance and sale of the Offered Shares, there are no
transfer taxes or other similar fees or charges under federal law required to be paid in connection with the execution and delivery of this
Agreement or the issuance by the Company or sale by the Company of the Offered Shares (or the issuance of the Underlying Securities
upon the conversion thereof).

(li) Real Estate Investment Trust. Commencing with its taxable year ended December 31, 2012, the Company has qualified as a
real estate investment trust (a “REIT”) under the Internal Revenue Code of 1986, as amended (the “Code”), and the Company’s
organization and current and proposed manner of operation as described in the Registration Statement, the General Disclosure Package and
the Prospectus will enable the Company to qualify for taxation as a REIT under the Code for its taxable year ending December 31, 2016
and thereafter. No actions have been taken (or not taken which are required to be taken) by the Company that could be expected to cause
the Company to fail to qualify as a REIT. All statements regarding the Company’s qualification and taxation as a REIT and descriptions of
the Company’s organization and proposed method of operation set forth in the Registration Statement, the General Disclosure Package and
the Prospectus are accurate and fair summaries of the legal or tax matters described therein in all material respects. Since its inception, the
Operating Partnership has been and will be treated as a partnership and not as an association taxable as a corporation for U.S. federal
income purposes.

(lii) Accuracy of Exhibits. There are no contracts or other documents that are required to be described in the Registration
Statement, the General Disclosure Package or the Prospectus or to be filed as exhibits to the Registration Statement that are not described
or filed as required by Item 601 of Regulation S-K or otherwise under the Rules and Regulations.

(liii) Accuracy of Documents. The copies of all agreements, instruments and other documents (including governmental licenses,
authorizations, permits, consents and approvals and all amendments or waivers relating to any of the foregoing) that have been previously
made available to the Underwriters or their counsel are complete and genuine and include all material collateral and supplemental
agreements thereto, if any.
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(liv) SEC Documents. Except as set forth in the Registration Statement, the General Disclosure Package and the Prospectus, the
Company has timely filed all reports, schedules, forms, statements, documents, contracts and agreements required to be filed by it with the
Commission pursuant to the reporting requirements of the Exchange Act (the “SEC Documents”). Each description of a contract, document
or other agreement in the Registration Statement, the General Disclosure Package and the Prospectus accurately reflects in all material
respects the terms of the underlying contract, document or other agreement. As of their respective dates, the SEC Documents complied in
all material respects with the requirements of the Exchange Act and the rules and regulations of the Commission promulgated thereunder
applicable to the SEC Documents, and none of the SEC Documents, at the time they were filed with the Commission, contained any untrue
statement of a material fact or omitted to state a material fact required to be stated therein or necessary in order to make the statements
therein, in light of the circumstances under which they were made, not misleading. As of the date hereof, the SEC Documents, when taken
in their entirety with the Registration Statement, the General Disclosure Package and the Prospectus, shall not contain any untrue
statements of a material fact or omit to state a material fact required to be stated therein or necessary in order to make the statements therein,
in light of the date upon which they were made and the circumstances under which they were made, not misleading. As of their respective
dates, the financial statements of the Company included in the SEC Documents (“Company Financial Statements”) complied as to form in
all material respects with applicable accounting requirements and the published rules and regulations of the Commission with respect
thereto as in effect at the time of the filing. The Company Financial Statements have been prepared in accordance with GAAP, consistently
applied. Each contract, document or other agreement described in the Registration Statement, the General Disclosure Package and the
Prospectus or filed with the Commission is, or upon consummation of the transactions contemplated hereby will be, in full force and effect
and is valid and enforceable in all material respects by and against the Transaction Entities or any of the Subsidiaries, as the case may be, in
accordance with its terms, except (i) such contracts or other agreements that have terminated or expired in accordance with their terms as
disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, and (ii) as enforceability may be limited by
applicable bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and similar laws relating to or affecting creditors’
rights and remedies generally, and subject, as to enforceability, to general principles of equity and, with respect to equitable relief, the
discretion of the court before which any proceeding therefor may be brought (regardless of whether enforcement is sought in a proceeding
at law or in equity), and with respect to indemnification thereunder, except as rights may be limited by applicable law or policies underlying
such law.

(lv) No Restrictions on Subsidiaries. No Subsidiary of the Company (including the Operating Partnership) is currently
prohibited, directly or indirectly, from paying any dividends to the Company, from making any other distribution on such Subsidiary’s
capital stock or equity interest, from repaying to the Company any loans or advances to such Subsidiary from the Company or from
transferring any of such Subsidiary’s properties or assets to the Company or any other Subsidiary of the Company, except as disclosed in
the Registration Statement, the General Disclosure Package and the Prospectus.

(lvi) No Unlawful Payments. None of the Transaction Entities, any of their respective Subsidiaries, any director or officer or, to
the knowledge of the Transaction Entities,
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any agent, employee or other person associated with or purporting to act on behalf of either or both of the Transaction Entities or any of
their respective Subsidiaries, has at any time, directly or indirectly (i) made any contributions to any candidate for political office, or failed
to disclose fully any such contributions, in violation of law, (ii) made any payment to any state, federal or foreign governmental officer or
official, or other person charged with similar public or quasi-public duties, other than payments required or allowed by applicable law
(including the Foreign Corrupt Practices Act of 1977, as amended (the “FCPA”)), (iii) engaged in any transactions, maintained any bank
account or used any corporate funds except for transactions, bank accounts and funds which have been and are reflected in the normally
maintained books and records of the Company, (iv) violated any provision of the FCPA, or (v) made any other unlawful payment.

(lvii) Compliance with Anti-Money Laundering Laws. Neither the Company nor the Operating Partnership, nor, to the
Company’s knowledge, any employee or agent of the Company or the Operating Partnership has made any payment of funds of the
Company or the Operating Partnership or received or retained any funds in violation of any law, rule or regulation, including without
limitation the “know your customer” and anti-money laundering laws of any jurisdiction (collectively, the “Money Laundering Laws”), and
no action, suit or proceeding by or before any court or governmental agency, authority or body or any arbitrator involving the Company or
the Operating Partnership with respect to the Money Laundering Laws is pending or, to the knowledge of the Company, threatened.

(lviii) Compliance with OFAC. None of the Transaction Entities, any of their respective subsidiaries or, to the knowledge of
either of the Transaction Entities, any director, officer, agent, employee or affiliate thereof is currently subject to any U.S. sanctions
administered by the Office of Foreign Assets Control of the U.S. Department of the Treasury (“OFAC”); and the Company will not,
directly or indirectly, use the proceeds of the offering of the Series D Preferred Stock hereunder, or lend, contribute or otherwise make
available such proceeds to any subsidiary, joint venture partner or other person or entity, for the purpose of financing the activities of any
person currently subject to any U.S. sanctions administered or enforced by OFAC.

(lix) Trading with the Enemy Act; PATRIOT Act . To the best knowledge of the Transaction Entities, neither the sale of the
Offered Shares nor their use of the proceeds described in the Prospectus will violate the Trading with the Enemy Act, as amended, or any
of the foreign assets control regulations of the United States Treasury Department (31 CFR, Subtitle B, Chapter V, as amended) or any
enabling legislation or executive order relating thereto. Without limiting the foregoing, the Company is not (a) a person whose property or
interests in property are blocked pursuant to Section 1 of Executive Order 13224 of September 23, 2001 Blocking Property and Prohibiting
Transactions with Persons Who Commit, Threaten to Commit, or Support Terrorism (66 Fed. Reg. 49079 (2001)) or (b) a person who
engages in any dealings or transactions, or be otherwise associated, with any such person. To the best knowledge of the Company, the
Company is in compliance, in all material respects, with the USA PATRIOT Act of 2001 (signed into law October 26, 2001).

(lx) No Prior Sales. Except (i) as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus,
and (ii) pursuant to the Company’s stock incentive plans, the Company has not sold, issued or distributed any Common Stock, Series A
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Preferred Stock, Series B Preferred Stock or Series D Preferred Stock, and the Operating Partnership has not issued, sold or distributed any
OP Units or Series D Preferred OP Units during the six-month period preceding the date hereof.

(lxi) Independent Accountants. Cherry Bekaert LLP, who certified certain financial statements and supporting schedules of the
Company included or incorporated by reference into the Registration Statement, the Disclosure Package and the Prospectus, are
independent registered public accountants with respect to the Company within the meaning of the Act and the Public Company Accounting
Oversight Board (United States) as required by the Act and the Rules and Regulations. Except as described in the Registration Statement,
the Disclosure Package and the Prospectus and as preapproved in accordance with the requirements set forth in Section 10A of the
Exchange Act, Cherry Bekaert LLP has not been engaged by the Company to perform any “prohibited activities” (as defined in Section
10A of the Exchange Act).

(lxii) ERISA Matters. Each employee benefit plan, within the meaning of Section 3(3) of the Employee Retirement Income
Security Act of 1974, as amended (“ERISA”), that is maintained, administered or contributed to or by the Company or any of its
subsidiaries or the Operating Partnership for employees or former employees of the Company or any of its subsidiaries or the Operating
Partnership is in compliance in all material respects with its terms and the requirements of any applicable statutes, orders, rules and
regulations, including, but not limited to, ERISA and the Code. No prohibited transaction, within the meaning of Section 406 of ERISA or
Section 4975 of the Code, exists or has occurred with respect to any such plan excluding transactions effected pursuant to a statutory or
administrative exemption, and transactions which, individually or in the aggregate, would not have a Material Adverse Effect, and no such
plan is subject to the funding rules of Section 412 of the Code or Section 302 of ERISA. No “reportable event” (as defined in ERISA) has
occurred with respect to any “pension plan” (as defined in ERISA) for which the Transaction Entities and each Subsidiary would have any
liability. The Transaction Entities and each Subsidiary has not incurred and does not expect to incur liability under (i) Title IV of ERISA
with respect to termination of, or withdrawal from, any “pension plan” or (ii) Sections 412, 403, 431, 432 or 4971 of the Code. Each
“pension plan” for which the Transaction Entities or any Subsidiary would have any liability that is intended to be qualified under Section
401(a) of the Code is so qualified in all material respects and nothing has occurred, whether by action or by failure to act, which would
cause the loss of such qualification.

(lxiii) Subsidiary Partnership Tax Classification. Each of the Operating Partnership and each Subsidiary that is a partnership or
a limited liability company under state law has been at all relevant times properly classified as a partnership or a disregarded entity, and not
as a corporation or an association taxable as a corporation, for federal income tax purposes, except for Wheeler Development, LLC,
Wheeler Interests, LLC, Wheeler Real Estate, LLC and Wheeler Management LLC, which have elected to be treated as taxable REIT
subsidiaries pursuant to Code Section 856(l)1).

(lxiv) Related Party Transactions . There are no relationships, whether direct or indirect, or related-party transactions involving
the Transaction Entities or any of their respective Subsidiaries or any other person required to be described in the Registration Statement,
the General Disclosure Package or the Prospectus that have not been described as required by the Act.

(b) Certificates of Officers. Any certificate signed by any officer of either Transaction Entity, as applicable, and delivered to the
Representative or counsel for the Underwriters in connection with the offering of the Offered Shares shall be deemed a representation and
warranty by each Transaction Entity, as applicable, as to matters covered thereby, to each Underwriter.
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2. Purchase, Sale and Delivery of Offered Shares.

(a) On the basis of the representations, warranties and agreements and subject to the terms and conditions set forth herein, the
Company agrees to sell to the several Underwriters, and each of the Underwriters agrees, severally and not jointly, to purchase from the
Company, at a purchase price of $24.00 per share, the respective number of Firm Shares set forth opposite the names of the Underwriters in
Schedule A hereto.

(b) The Company will deliver the Firm Shares to or as instructed by the Representative for the accounts of the several Underwriters in
a form reasonably acceptable to the Representative against payment of the purchase price by the Underwriters in Federal (same day) funds
by wire transfer to an account at a bank acceptable to the Representative drawn to the order of the Company at the office of Vinson &
Elkins L.L.P. (“V&E”), at 10:00 A.M., New York time, on September 21, 2016, or at such other time not later than seven (7) full business
days thereafter as the Representative and the Company determine, such time being herein referred to as the “First Closing Date.” For
purposes of Rule 15c6-1 under the Exchange Act, the First Closing Date (if later than the otherwise applicable settlement date) shall be the
settlement date for payment of funds and delivery of securities for all the Offered Shares sold pursuant to the offering. The Firm Shares so
to be delivered or evidence of their issuance will be made available for review at the above office of V&E at least 24 hours prior to the
First Closing Date.

(c) In addition, upon written notice from the Representative given to the Company from time to time not more than 30 days
subsequent to the date of the Prospectus, the Underwriters may purchase all or less than all of the Optional Shares at the purchase price per
share to be paid for the Firm Shares, less an amount per share equal to any dividends or distribution declared by the Company and payable
on the Firm Shares but not payable on the Optional Shares. The Company agrees to sell to the Underwriters the number of Optional Shares
specified in such notice and the Underwriters agree, severally and not jointly, to purchase such number of Optional Shares. Such Optional
Shares shall be purchased for the account of each Underwriter in the same proportion as the number of Firm Shares set forth opposite such
Underwriter’s name in Schedule A hereto bears to the total number of Firm Shares (subject to adjustment by the Representative to eliminate
fractions) and may be purchased by the Underwriters only for the purpose of covering over-allotments made in connection with the sale of
the Firm Shares. No Optional Shares shall be sold or delivered unless the Firm Shares previously have been, or simultaneously are, sold
and delivered. The right to purchase the Optional Shares or any portion thereof may be exercised from time to time and to the extent not
previously exercised may be surrendered and terminated at any time upon notice by the Representative to the Company.
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(d) Each time for the delivery of and payment for the Optional Shares, being herein referred to as an “Optional Closing Date,” which
may be the First Closing Date (the First Closing Date and each Optional Closing Date, if any, being sometimes referred to as a “Closing
Date”), shall be determined by the Representative but shall be not later than three full business days after written notice of election to
purchase Optional Shares is given. The Company will deliver the Optional Shares being purchased on each Optional Closing Date to or as
instructed by the Representative for the accounts of the several Underwriters in a form reasonably acceptable to the Representative against
payment of the purchase price therefor in Federal (same day) funds by wire transfer to an account at a bank acceptable to the Representative
drawn to the order of the Company at the above office of V&E. The Optional Shares being purchased on each Optional Closing Date or
evidence of their issuance will be made available for review at the above office of V&E at a reasonable time in advance of such Optional
Closing Date.

(e) In addition to the discount from the public offering price represented by the purchase price set forth in Section 2(a) of this
Agreement, the Company hereby agrees to pay to the Representative an advisory fee equal to 0.20% of the gross proceeds of the
transactions contemplated by this Agreement (the “Advisory Fee”). The Advisory Fee (or, as applicable, any portion thereof) will be
payable to the Representative on each Closing Date.

 
3. Offering by Underwriters.

It is understood that the several Underwriters propose to offer the Offered Shares for sale to the public as set forth in the Prospectus.
The Company is advised that the Underwriters propose to make a public offering of their respective portions of the Offered Shares as soon
after the Registration Statement and this Agreement have become effective as in your judgment is advisable. The Company is further
advised by you that the Offered Shares are to be offered to the public initially at $25.00 per share (the “Public Offering Price”) and to
certain dealers selected by you at a price that represents a concession not in excess of $0.60 per share under the Public Offering Price.

 
4. Certain Agreements of the Transaction Entities.

(a) Agreements of the Transaction Entities . The Transaction Entities agree with the several Underwriters that:

(i) Additional Filings. Unless filed pursuant to Rule 462(b) as part of the Rule 462(b) Registration Statement in accordance with
the last sentence, the Company will file the Prospectus, in a form approved by the Representative, with the Commission pursuant to and in
accordance with Rule 424(b) and Rule 430B and during the time period specified by Rule 424(b) and Rule 430B. The Company will advise
the Representative promptly of any such filing pursuant to Rule 424(b) and provide satisfactory evidence to the Representative of such
timely filing.

(ii) Filing of Amendments; Response to Commission Requests. The Company, subject to Section 4(a)(iii) hereof, will comply
with the requirements of Rule 430B and will promptly advise the Representative of any proposal to amend or supplement at any time the
Registration Statement or any Statutory Prospectus and will not effect such amendment or
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supplementation without the Representative’s consent. The Company will also advise the Representative promptly of (A) any amendment
or supplementation of a Registration Statement or any Statutory Prospectus, (B) any request by the Commission or its staff for any
amendment to any Registration Statement, for any supplement to any Statutory Prospectus or for any additional information, (C) the
institution by the Commission of any stop order proceedings in respect of a Registration Statement or, to the Company’s knowledge, the
threatening of any proceeding for that purpose, and (D) the receipt by the Company of any notification with respect to the suspension of the
qualification of the Offered Shares in any jurisdiction or the institution or, to the Company’s knowledge, the threatening of any proceedings
for such purpose. The Company will use its best efforts to prevent the issuance of any such stop order or the suspension of any such
qualification and, if issued, to obtain as soon as possible the withdrawal thereof.

(iii) General Disclosure Package. If the General Disclosure Package is being used to solicit offers to buy the Offered Shares at a
time when the Prospectus is not yet available to prospective purchasers and any event shall occur or condition exist as a result of which it is
necessary to amend or supplement the General Disclosure Package in order to make the statements therein, in the light of the
circumstances, not misleading, or if any event occurs or condition exists as a result of which the General Disclosure Package conflicts with
the information contained in the Registration Statement then on file, or if, in the opinion of counsel for the Underwriters, it is necessary to
amend or supplement the General Disclosure Package to comply with applicable law, forthwith to prepare, file with the Commission and
furnish, at its own expense, to the Underwriters and to any dealer upon request, either amendments or supplements to the General
Disclosure Package so that the statements in the General Disclosure Package as so amended or supplemented will not, in the light of the
circumstances when the General Disclosure Package is delivered to a prospective purchaser, be misleading or so that the General
Disclosure Package, as amended or supplemented, will no longer conflict with the Registration Statement, or so that the General Disclosure
Package, as amended or supplemented, will comply with applicable law.

(iv) Continued Compliance with Securities Laws. The Company will comply with the Act and the Rules and Regulations so as to
permit the completion of the distribution of the Offered Shares as contemplated in this Agreement and in the General Disclosure Package
and the Prospectus. If, during such period after the first date of the public offering of the Offered Shares as in the opinion of counsel for the
Underwriters the Prospectus (or in lieu thereof the notice referred to in Rule 173(a)) is (or, but for the exception afforded by Rule 172,
would be) required by law to be delivered in connection with sales by an Underwriter or dealer, any event shall occur or condition exist as a
result of which it is necessary, in the opinion of counsel for the Underwriters or for the Company, to (i) amend the Registration Statement
in order that the Registration Statement will not include an untrue statement of a material fact or omit to state a material fact required to be
stated therein or necessary to make the statements therein not misleading, (ii) amend or supplement the General Disclosure Package or the
Prospectus in order that the General Disclosure Package or the Prospectus, as the case may be, will not include any untrue statement of a
material fact or omit to state a material fact necessary in order to make the statements therein not misleading in the light of the
circumstances existing at the time it is delivered to a purchaser or (iii) amend the Registration Statement or amend or supplement the
General Disclosure Package or the Prospectus, as the case may be, in order to comply with the requirements of the Act or the Rules and
Regulations, the Company will promptly (A) notify the
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Representative of such event, (B) prepare any amendment or supplement as may be necessary to correct such statement or omission or to
make the Registration Statement, the General Disclosure Package or the Prospectus comply with such requirements and, a reasonable
amount of time prior to any proposed filing or use, furnish the Representatives with copies of any such amendment or supplement and (C)
file with the Commission any such amendment or supplement; provided, that the Company shall not file or use any such amendment or
supplement to which the Representative or counsel for the Underwriters shall reasonably object. The Company will give the Representative
notice of its intention to make any filings pursuant to the Exchange Act or Rules and Regulations from the date of this Agreement to any
Closing Date and will furnish the Representatives with copies of any such documents a reasonable amount of time prior to such proposed
filing, as the case may be, and will not file or use any such document to which the Representative or counsel for the Underwriters shall
reasonably object, other than such filings as are required to be made pursuant to the Exchange Act or the Rules and Regulations.

(v) Rule 158. The Company will timely file such reports pursuant to the Exchange Act as are necessary in order to make
generally available to its stockholders as soon as practicable an earnings statement for the purposes of, and to provide to the Underwriters
the benefits contemplated by, the last paragraph of Section 11(a) of the Act.

(vi) Furnishing of Registration Statements and Prospectuses. The Company will furnish to the Representative signed copies of
each Registration Statement (including all exhibits thereto), each related Statutory Prospectus, and, so long as a prospectus relating to the
Offered Shares is (or but for the exemption in Rule 172 would be) required to be delivered under the Act, the Prospectus and all
amendments and supplements to such documents, in each case in such quantities as the Representative requests. The Prospectus shall be so
furnished on or prior to 3:00 P.M., New York time, on the business day following the execution and delivery of this Agreement, or at such
time as otherwise agreed to by the Representative. All other documents shall be so furnished as soon as available. The Company will pay
the expenses of printing and distributing to the Underwriters all such documents.

(vii) Blue Sky Qualifications. The Company will arrange for the qualification of the Offered Shares for sale under the laws of
such jurisdictions as the Representative designates and will continue such qualifications in effect so long as required for the distribution but
in no event longer than one year.

(viii) Reporting Requirements. The Company, during the period when a prospectus relating to the Offered Shares is (or, but for
the exception afforded by Rule 172, would be) required to be delivered under the Act, will file all documents required to be filed with the
Commission pursuant to the Exchange Act within the time periods required by the Exchange Act and the Rules and Regulations.

(ix) Payment of Expenses. The Transaction Entities will pay all expenses incident to the performance of their obligations under
this Agreement and all the costs and expenses in connection with the offering of the Offered Shares including but not limited to (A) any
filing fees and other expenses incurred in connection with qualification of the Offered Shares for sale under the laws of such jurisdictions as
the Representative designates and the preparation and printing of blue sky surveys or legal investment surveys relating thereto, (B) costs
and
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expenses related to the review by FINRA of the Offered Shares (including filing fees and the fees and expenses of counsel for the
Underwriters relating to such review), (C) costs and expenses of legal counsel for the Underwriters incurred in connection with this
Agreement and the offering of the Offered Shares not to exceed $120,000 without the prior written consent of the Company (the “Legal
Fee”), (D) costs and expenses of the Company relating to investor presentations and any road show in connection with the offering and sale
of the Offered Shares including, without limitation, (1) any travel expenses of the Company’s officers and employees and (2) any other
expenses of the Company, including all actually and reasonably incurred costs and expenses of the Underwriters advanced on behalf of the
Company relating to the investor presentations and any roadshow in connection with the offering and sale of the Offered Shares, (E) the
fees and expenses incident to listing the Offered Shares and the Underlying Securities on Nasdaq, (F) expenses incurred in distributing
preliminary prospectuses and the Prospectus (including any amendments and supplements thereto) to the Underwriters, (G) expenses
incurred for preparing, printing and distributing any Issuer Free Writing Prospectuses to investors or prospective investors, (H) stamp
duties, similar taxes or duties or other similar fees or charges, if any, incurred by the Underwriters in connection with the offering and sale
of the Offered Shares and (I) up to a maximum of $25,000 for out-of-pocket expenses in excess of the Legal Fee incurred by the
Underwriters from time to time in connection with the provision of the Underwriters’ services hereunder, including but not limited to
database and similar information charges related to third party vendors; travel-related expenses; postage, telecommunication, printing and
duplicating expenses; and any background checks on individuals required for compliance purposes. If any compensation or expenses
payable to the Underwriters pursuant to this Agreement are not fully paid when due, the Company agrees to pay all costs of collection or
other enforcement of the Underwriters’ rights hereunder, including but not limited to attorneys’ fees and expenses, whether collected or
enforced by suit or otherwise.

(x) Right of First Refusal. The Company agrees that the Representative shall have an irrevocable right through March 19, 2017
to act as a lead managing underwriter or lead placement agent and lead book runner in connection with any public or private offering of
Series D Preferred Stock contemplated by the Company. The Company shall provide the Representative with the written terms offering
such engagement (the “Written Offering Terms”), and the Representative shall have ten (10) business days from its receipt of the Written
Offering Terms in which to determine whether or not to accept such offer. If the Representative refuses the offer, and provided that such
financing is consummated (A) with another placement agent or underwriter upon substantially the same terms and conditions as the
Written Offering Terms and (B) within three months after the end of the aforesaid ten (10)-business day period, this right of first refusal
shall be forfeited and terminated; provided, however, if the financing is not consummated under the conditions of clause (A) and (B) above,
then the right of first refusal shall once again be reinstated under the same terms and conditions set forth in this paragraph during the
remainder of such 12 month period. For the avoidance of doubt, the right of first refusal described in this Section 4(a)(x) is in addition to,
and in no way modifies or supersedes, the right of first refusal contained in the December 24, 2014 Engagement Letter between the
Company and the Representative, as extended in the August 31, 2015 Engagement Letter between the Company and the Representative,
which is in full force and effect until March 19, 2017.
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(xi) Use of Proceeds. The Company will use the net proceeds received in connection with the offering and sale of the Offered
Shares and will cause the Operating Partnership to use the net proceeds received in connection with the issuance and sale of the Series D
Preferred OP Units in the manner described in the “Use of Proceeds” section of the Registration Statement, the General Disclosure Package
and the Prospectus, and, except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, the
Company does not intend to use any of the proceeds from the sale of the Offered Shares hereunder to repay any outstanding debt owed to
any affiliate of any Underwriter.

(xii) Absence of Manipulation. The Transaction Entities will not, and will cause each of their subsidiaries and controlled
affiliates not to, take, directly or indirectly, any action designed to or that would constitute or that might cause or result in, stabilization or
manipulation of the price of any securities of the Company to facilitate the sale or resale of the Offered Shares.

(xiii) Listing. The Company will maintain the registration of the Offered Shares pursuant to Section 12(b) of the Exchange Act
as of the Closing Date, and the Company will cause the Offered Shares to be listed on Nasdaq on or prior to the Closing Date.

(xiv) Maryland Law. The Company will use its best efforts to comply with all applicable requirements under the MGCL with
respect to the Offered Shares.

(xv) Sarbanes-Oxley Act. The Company will use its best efforts to comply with all applicable provisions of the Sarbanes-Oxley
Act.

(xvi) Transaction Entities Restrictions on Sale of Securities.

(A) For the period specified below (the “Lock-Up Period”), the Transaction Entities will not, directly or indirectly, take
any of the following actions with respect to their Common Stock, Series A Preferred Stock, Series B Preferred Stock, Series D Preferred
Stock, OP Units or Series D Preferred OP Units, as applicable, or any securities convertible into or exchangeable, exercisable or redeemable
for any of their Common Stock, Series A Preferred Stock, Series B Preferred Stock, Series D Preferred Stock, OP Units or Series D
Preferred OP Units (collectively, the “Lock-Up Securities”): (A) offer, sell, issue, contract to sell, pledge or otherwise dispose of Lock-Up
Securities, (B) offer, sell, issue, contract to sell, contract to purchase or grant any option, right or warrant to purchase Lock-Up Securities,
(C) enter into any swap, hedge or any other agreement that transfers, in whole or in part, the economic consequences of ownership of Lock-
Up Securities, (D) establish or increase a put equivalent position or liquidate or decrease a call equivalent position in Lock-Up Securities
within the meaning of Section 16 of the Exchange Act or (E) file with the Commission a registration statement under the Act relating to
Lock-Up Securities, or publicly disclose the intention to take any such action, without the prior written consent of the Representative;
provided, however, that the Lock-Up Period shall not apply to (i) the sale of Lock-Up Securities to the Underwriters or (ii) the issuance of
securities pursuant to the Company’s stock incentive plans. The Lock-Up Period will commence on the date hereof and continue for 60
days after the date hereof or such earlier date that the Representative consents to in writing; provided, however, that if (1) during the last 17
days of the Lock-Up Period, the Company releases earnings results or material news or a material event relating to the Company occurs or
(2) prior to the expiration of the Lock-Up
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Period, the Company announces that it will release earnings results during the 16-day period beginning on the last day of the Lock-Up
Period, then in each case the Lock-Up Period will be extended until the expiration of the 18-day period beginning on the date of release of
the earnings results or the occurrence of the materials news or material event, as applicable, unless the Representative waives, in writing,
such extension. The Company will provide the Representative with notice of any announcement described in clause (2) of the preceding
sentence that gives rise to an extension of the Lock-Up Period.

(B) Without the prior written consent of the Representative, until the Restricted Period (as defined below) has expired,
the Transaction Entities and their respective directors and officers will not, directly or indirectly, authorize the creation, issuance or sale of
any (A) shares of preferred stock of the Company, (B) preferred units of the Operating Partnership or (C) unsecured debt securities of
either the Company or the Operating Partnership. The “Restricted Period” will commence on the date hereof and continue for 24 months
after the date hereof or until such earlier date that the Company has sold Common Stock for aggregate gross proceeds equal to or greater
than $25 million during such period. The restrictions in this paragraph will not apply to issuances or sales of any shares of Series B
Preferred Stock or any issuances of preferred stock of the Company or preferred units of the Operating Partnership in connection with an
acquisition of real estate by the Company or the Operating Partnership.

(xvii) Qualification and Taxation as a REIT. The Company will use its best efforts to qualify for taxation as a REIT under the
Code for its taxable year ending December 31, 2016 and thereafter, unless the Board determines that it is no longer in the best interests of
the Company to continue to qualify as REIT.

(xviii) Conversion Shares and Underlying Securities. (i) Following issuance and delivery of the Series D Preferred Stock in
accordance with this Agreement, the Series D Preferred Stock will be redeemable as provided in Articles Supplementary, and such
redemptions may be settled in cash, shares of Common Stock (the “Conversion Shares”), or a combination of cash and shares of Common
Stock in accordance with the Articles Supplementary. Upon approval of the issuance of the Conversion Shares and the Underlying
Securities by the Board, the Conversion Shares and Underlying Securities will be duly authorized and reserved for issuance upon
conversion or redemption by all necessary corporate action, and such Conversion Shares and Underlying Securities, when issued upon
redemption or conversion in accordance with the Articles Supplementary, will be validly issued and will be fully paid and non-assessable,
and will conform to the description of the Common Stock contained in the General Disclosure Package and the Prospectus. (ii) No holder
of Conversion Shares or Underlying Securities will be subject to personal liability by reason of being such a holder. (iii) The issuance of
the Conversion Shares and the Underlying Securities upon such redemption will not be subject to any preemptive or other similar rights of
any security holder of the Company. (iv) The Company will not issue Conversion Shares or Underlying Securities unless the issuance
thereof will comply with all applicable laws and rules and regulations of Nasdaq or any exchange on which the Common Stock or Series D
Preferred Stock is listed. (v) The Company will not issue Conversion Shares or Underlying Securities unless upon such issuance the
Conversion Shares or Underlying Securities (as applicable) will be free of transfer restrictions under applicable law and freely tradable by
non-affiliates. (vi) The Conversion Shares and Underlying Securities will be listed, pursuant to a supplemental listing application or
otherwise, on the market or exchange where the Common Stock is then registered.
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(xix) Amendment of Company Organizational Documents. To the extent necessary for the holders of Series D Preferred Stock to
exercise their voting rights as described in the Articles Supplementary, the Company will make all necessary amendments to its Bylaws in
order to effectuate such voting rights.

(xx) Investment Company. The Company will not, and the Operating Partnership will not, be or become, at any time prior to the
expiration of three years after the date of this Agreement, an “investment company,” as such term is defined in the Investment Company
Act; provided, however, that this provision shall not be applicable and shall have no legal force or effect in the event that the Company
becomes deemed an “investment company” solely as a result of the Commission amending, revising, rescinding or otherwise modifying the
Investment Company Act, the rules and regulations promulgated thereunder or the Commission’s interpretations and guidance relating
thereto after the Closing Date.

 
5. Free Writing Prospectuses.

The Company represents and agrees that, unless it obtains the prior consent of the Representative, it has not made and will not make
any offer relating to the Offered Shares that would constitute an Issuer Free Writing Prospectus, or that would otherwise constitute a “free
writing prospectus,” as defined in Rule 405, required to be filed with the Commission; provided, that such consent is deemed to have been
given with respect to each Issuer Free Writing Prospectus identified on Schedule B hereto and any “road show that is a written
communication” within the meaning of Rule 433(d)(8)(i) that has been reviewed and approved by the Representative. Any such free
writing prospectus consented to by the Company and the Representative is hereinafter referred to as a “Permitted Free Writing Prospectus.”
The Company represents that it has treated and agrees that it will treat each Permitted Free Writing Prospectus as an “issuer free writing
prospectus,” as defined in Rule 433, and has complied and will comply with the requirements of Rules 164 and 433 applicable to any
Permitted Free Writing Prospectus, including timely Commission filing where required, legending and record keeping. The Company
represents that it has satisfied and agrees that it will satisfy the conditions in Rule 433 to avoid a requirement to file with the Commission
any Bona Fide Electronic Road Show. If at any time following the issuance of a Permitted Free Writing Prospectus there occurred or occurs
an event or development as a result of which such Permitted Free Writing Prospectus conflicted or would conflict with the information
contained in the Registration Statement, the General Disclosure Package or the Prospectus, or included or would include an untrue
statement of a material fact or omitted or would omit to state a material fact necessary in order to make the statements therein, in the light of
the circumstances existing at that subsequent time, not misleading, the Company will promptly notify the Representative and will promptly
amend or supplement, at its own expense, such Permitted Free Writing Prospectus to eliminate or correct such conflict, untrue statement or
omission.
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6. Conditions of the Obligations of the Underwriters.

The obligations of the several Underwriters to purchase and pay for the Firm Shares on the First Closing Date and the Optional Shares
to be purchased on each Optional Closing Date will be subject to the accuracy of the representations and warranties of the Transaction
Entities herein (as though made on such Closing Date), to the accuracy of the statements of the Transaction Entities made pursuant to the
provisions hereof, to the performance by the Transaction Entities of their obligations hereunder and to the following additional conditions
precedent:

(a) Accountant’s Comfort Letters. The Representative shall have received letters, dated, respectively, the date hereof and each
Closing Date, of Cherry Bekaert LLP in a form approved by the Underwriters and/or V&E, confirming that they are a registered public
accounting firm and independent public accountants within the meaning of the Rules and Regulations and in form and substance
satisfactory to the Representative, containing statements and information of the type ordinarily included in accountants’ “comfort letters” to
underwriters with respect to financial statements and certain financial information of the Company contained in the Registration Statement,
the General Disclosure Package and the Prospectus (except that, in any letter dated a Closing Date, the specified date referred to in the letter
shall be a date no more than three (3) days prior to such Closing Date).

(b) Effectiveness of Registration Statement. If the Effective Time of an additional Registration Statement (if any) is not prior to the
execution and delivery of this Agreement, such Effective Time shall have occurred not later than 4:00 P.M., New York time, on the date of
this Agreement or, if earlier, the time the Prospectus is finalized and distributed to any Underwriter, or shall have occurred at such later
time as shall have been consented to by the Representative. The Prospectus shall have been filed with the Commission in accordance with
Rule 424(b) under the Act and Section 4 hereof. Prior to such Closing Date, no stop order suspending the effectiveness of a Registration
Statement, Statutory Prospectus or the Prospectus shall have been issued and no proceedings for that purpose shall have been instituted or,
to the knowledge of the Company, shall be contemplated by the Commission.

(c) No Material Adverse Change. Subsequent to the execution and delivery of this Agreement, there shall not have occurred (i) any
change, or any development or event involving a prospective change, in the condition (financial or otherwise), results of operations,
business, earnings, properties or prospects of the Transaction Entities and their respective Subsidiaries, taken as a whole, that, in the sole
judgment of the Representative, is material and adverse and makes it impractical or inadvisable to market the Offered Shares; (ii) any
change in either U.S. or international financial, political or economic conditions or currency exchange rates or exchange controls the effect
of which is such as to make it, in the judgment of the Representative, impractical to market or to enforce contracts for the sale of the
Offered Shares, whether in the primary market or in respect of dealings in the secondary market; (iii) any suspension or material limitation
of trading in securities generally on Nasdaq, or any setting of minimum or maximum prices for trading on such exchange; (iv) or any
suspension of trading of any securities of the Company on any national securities exchange or in the over-the-counter market; (v) any
banking moratorium declared by any U.S. federal or New York authorities; (vi) any major disruption of settlements of securities, payment,
or clearance services in the United States or any other country
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where such securities are listed; or (vii) any attack on, outbreak or escalation of hostilities or act of terrorism involving the United States,
any declaration of war by Congress or any other national or international calamity or emergency if, in the judgment of the Representative,
the effect of any such attack, outbreak, escalation, act, declaration, calamity or emergency is such as to make it impractical or inadvisable to
market the Offered Shares or to enforce contracts for the sale of the Offered Shares.

(d) Opinion of Counsel for the Transaction Entities. The Representative shall have received an opinion, dated each Closing Date, of
Haneberg Hurlbert PLC, counsel for the Transaction Entities, substantially in the form attached hereto as Annex I-A and a letter
substantially in the form attached hereto as Annex I-B.

(e) Opinions of Williams Mullen. The Representative shall have received a tax opinion, dated each Closing Date, of Williams
Mullen, counsel for the Company, substantially in the form attached hereto as Annex II-A and an opinion addressing certain matters related
to New York law in the form attached hereto as Annex II-B.

(f) Opinion of Counsel for Underwriters. The Representative shall have received from V&E, counsel for the Underwriters, such
opinion or opinions, dated each Closing Date, with respect to such matters as the Representative may require.

(g) Officer’s Certificate. The Representatives shall have received a certificate, dated each Closing Date, of the Chief Executive
Officer of the Company and the Chief Financial Officer of the Company in which such officers shall state that: the representations and
warranties of the Transaction Entities in this Agreement are true and correct as of such date; each of the Transaction Entities has complied
with all agreements and satisfied all conditions on its part to be performed or satisfied hereunder at or prior to such Closing Date; no stop
order suspending the effectiveness of any Registration Statement has been issued and no proceedings for that purpose have been instituted
or, to the best of their knowledge and after reasonable investigation, are contemplated by the Commission; the 462(b) Registration
Statement (if any) satisfying the requirements of subparagraphs (1) and (3) of Rule 462(b) was timely filed pursuant to Rule 462(b),
including payment of the applicable filing fee in accordance with the applicable Rules and Regulations; and, subsequent to the date of the
most recent financial statements in the Registration Statement, the General Disclosure Package and the Prospectus, there has been no
change, nor any development or event involving a prospective change, in the condition (financial or otherwise), results of operations,
earnings, business, properties or prospects of the Transaction Entities and their respective Subsidiaries, taken as a whole, that is material
and adverse, except as set forth in the Registration Statement, the General Disclosure Package and the Prospectus or as described in such
certificate.

(h) Rule 462(b) Registration Statement. In the event that a Rule 462(b) Registration Statement is filed in connection with the offering
contemplated by this Agreement, such Rule 462(b) Registration Statement shall have been filed with the Commission and shall have
become effective automatically upon such filing.
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(i) Company Good Standing. The Representative shall have received a certificate of good standing of the Company certified by the
SDAT as of a date within five (5) business days of the First Closing Date.

(j) Operating Partnership Good Standing. The Representatives shall have received a certificate of good standing of the Operating
Partnership certified by the Virginia State Corporation Commission as of a date within five (5) business days of the First Closing Date.

(k) Subsidiary Good Standings. The Representative shall have received acceptable evidence of good standing for each entity listed on
Schedule C hereto.

(l) Secretary’s Certificate. The Representative shall have received a certificate of the secretary of the Company certifying resolutions
of the Board approving this Agreement and the transactions contemplated thereby.

(m) General Partner Certificate of the Operating Partnership . The Representative shall have received a certificate of the general
partner of the Operating Partnership certifying resolutions of the Operating Partnership approving this Agreement and the transactions
contemplated hereby.

(n) Listing. An application for the listing of the Offered Shares shall have been approved for listing to Nasdaq prior to the Closing
Date.

(o) Amendment to Operating Partnership Agreement. The amendment to the Amended and Restated Agreement of Limited
Partnership of the Operating Partnership providing for the issuance of the Series D Preferred OP Units shall be in full force and effect.

The Transaction Entities will furnish the Representative with such conformed copies of such opinions, certificates, letters and
documents as the Representative reasonably requests. The Representatives may in its sole discretion waive on behalf of the Underwriters
compliance with any conditions to the obligations of the Underwriters hereunder, whether in respect of an Optional Closing Date or
otherwise.

 
7. Indemnification and Contribution.

(a) Indemnification of Underwriters by the Transaction Entities . Each of the Transaction Entities will, jointly and severally,
indemnify and hold harmless each Underwriter, its partners, members, directors, officers, employees, agents, affiliates and each person, if
any, who controls such Underwriter within the meaning of Section 15 of the Act or Section 20 of the Exchange Act (each, an “Indemnified
Party”), against any and all losses, claims, damages or liabilities, joint or several, to which such Indemnified Party may become subject,
under the Act, the Exchange Act, other Federal or state statutory law or regulation or otherwise, insofar as such losses, claims, damages or
liabilities (or actions in respect thereof) arise out of or are based upon any untrue statement or alleged untrue statement of any material fact
contained in any part of any Registration Statement at any time, any Statutory Prospectus as of any time, the Prospectus or any Issuer Free
Writing Prospectus, or arise out of or are based upon the omission or alleged omission of a material fact required to be stated therein or
necessary to make the statements therein not misleading, and will reimburse each Indemnified Party for any legal or other
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expenses reasonably incurred by such Indemnified Party in connection with investigating or defending against any loss, claim, damage,
liability, action, litigation, investigation or proceeding whatsoever (whether or not such Indemnified Party is a party thereto), whether
threatened or commenced, and in connection with the enforcement of this provision with respect to any of the above as such expenses are
incurred; provided, however, that neither of the Transaction Entities will be liable in any such case to the extent that any such loss, claim,
damage or liability arises out of or is based upon an untrue statement or alleged untrue statement in or omission or alleged omission from
any of such documents in reliance upon and in conformity with written information furnished to the Company by any Underwriter through
the Representative specifically for use therein, it being understood and agreed that such information furnished by any Underwriter consists
only of the information described as such in Section 7(b) below.

(b) Indemnification of Company, Directors and Officers. Each Underwriter will severally and not jointly indemnify and hold harmless
each of the Transaction Entities, their directors and each of their officers who signs a Registration Statement and each person, if any, who
controls either of the Transaction Entities within the meaning of Section 15 of the Act or Section 20 of the Exchange Act (each, an
“Underwriter Indemnified Party”), against any losses, claims, damages or liabilities to which such Underwriter Indemnified Party may
become subject, under the Act, the Exchange Act, other Federal or state statutory law or regulation or otherwise, insofar as such losses,
claims, damages or liabilities (or actions in respect thereof) arise out of or are based upon any untrue statement or alleged untrue statement
of any material fact contained in any part of any Registration Statement at any time, any Statutory Prospectus as of any time, the Prospectus
or any Issuer Free Writing Prospectus, or arise out of or are based upon the omission or the alleged omission of a material fact required to
be stated therein or necessary to make the statements therein not misleading, in each case to the extent, but only to the extent, that such
untrue statement or alleged untrue statement or omission or alleged omission was made in reliance upon and in conformity with written
information furnished to either of the Transaction Entities by such Underwriter through the Representative specifically for use therein, and
will reimburse any legal or other expenses reasonably incurred by such Underwriter Indemnified Party in connection with investigating or
defending against any such loss, claim, damage, liability, action, litigation, investigation or proceeding whatsoever (whether or not such
Underwriter Indemnified Party is a party thereto), whether threatened or commenced, based upon any such untrue statement or omission, or
any such alleged untrue statement or omission as such expenses are incurred, it being understood and agreed that the only such information
furnished by any Underwriter consists of the following information in the Prospectus furnished on behalf of each Underwriter: the third,
thirteenth and eighteenth paragraphs under the caption “Underwriting,” in each case, only to the extent that such statements relate only to
the Underwriters.

(c) Actions against Parties; Notification. Promptly after receipt by an indemnified party of notice of the commencement of any action
against such indemnified party, such indemnified party will, if a claim in respect thereof is to be made against the indemnifying party under
subsections (a) or (b) above, notify the indemnifying party of the commencement thereof; but the failure to notify the indemnifying party
shall not relieve it from any liability that it may have under subsections (a) or (b) above except to the extent that it has been materially
prejudiced (through the forfeiture of substantive rights or defenses) by such failure; and provided further
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that the failure to notify the indemnifying party shall not relieve it from any liability that it may have to an indemnified party otherwise
than under subsections (a) or (b) above. In case any such action is brought against any indemnified party and it notifies the indemnifying
party of the commencement thereof, the indemnifying party will be entitled to participate therein and, to the extent that it may wish, jointly
with any other indemnifying party similarly notified, to assume the defense thereof, with counsel satisfactory to such indemnified party
(who shall not, except with the consent of the indemnified party, be counsel to the indemnifying party), and after notice from the
indemnifying party to such indemnified party of its election so to assume the defense thereof, the indemnifying party will not be liable to
such indemnified party under this Section 7(c) for any legal or other expenses subsequently incurred by such indemnified party in
connection with the defense thereof other than reasonable costs of investigation. In any such proceeding, any indemnified party shall have
the right to retain its own counsel, but the fees and expenses of such counsel shall be at the expense of such indemnified party unless (i) the
indemnifying party and the indemnified party shall have mutually agreed to the contrary; (ii) the indemnifying party has failed within a
reasonable time to retain counsel reasonably satisfactory to the indemnified party; (iii) the indemnified party shall have reasonably
concluded that there may be legal defenses available to it that are different from or in addition to those available to the indemnifying party;
or (iv) the named parties in any such proceeding (including any impleaded parties) include both the indemnifying party and the indemnified
party and representation of both parties by the same counsel would be inappropriate due to actual or potential differing interest between
them. No indemnifying party shall, without the prior written consent of the indemnified party, effect any settlement of any pending or
threatened action in respect of which any indemnified party is or could have been a party and indemnity could have been sought hereunder
by such indemnified party unless such settlement (i) includes an unconditional release of such indemnified party from all liability on any
claims that are the subject matter of such action and (ii) does not include a statement as to, or an admission of, fault, culpability or a failure
to act by or on behalf of an indemnified party.

(d) Contribution. If the indemnification provided for in this Section 7 is unavailable or insufficient to hold harmless an indemnified
party under subsections (a) or (b) above, then each indemnifying party shall contribute to the amount paid or payable by such indemnified
party as a result of the losses, claims, damages or liabilities referred to in subsections (a) or (b) above (i) in such proportion as is
appropriate to reflect the relative benefits received by the Transaction Entities on the one hand and by the Underwriters on the other hand
from the offering of the Offered Shares or (ii) if the allocation provided by clause (i) above is not permitted by applicable law, in such
proportion as is appropriate to reflect not only the relative benefits referred to in clause (i) above but also the relative fault of the Company,
on the one hand, and the Underwriters, on the other, in connection with the statements or omissions which resulted in such losses, claims,
damages or liabilities as well as any other relevant equitable considerations. The relative benefits received by the Transaction Entities on
the one hand and by the Underwriters on the other hand shall be deemed to be in the same proportion as the total net proceeds from the
offering (before deducting expenses) received by the Company bear to the total underwriting discounts and commissions received by the
Underwriters. The relative fault shall be determined by reference to, among other things, whether the untrue or alleged untrue statement of
a material fact or the omission or alleged omission to state a material fact relates to information supplied by the Company or the
Underwriters and the parties’ relative intent, knowledge, access to information and opportunity to correct or prevent such untrue statement
or omission. The amount
 

36



paid by an indemnified party as a result of the losses, claims, damages or liabilities referred to in the first sentence of this Section 7(d) shall
be deemed to include any legal or other expenses reasonably incurred by such indemnified party in connection with investigating or
defending any action or claim which is the subject of this Section 7(d). Notwithstanding the provisions of this Section 7(d), no Underwriter
shall be required to contribute any amount in excess of the amount by which the total price at which the Series D Preferred Stock
underwritten by it and distributed to the public exceeds the amount of any damages which such Underwriter has otherwise been required to
pay by reason of such untrue or alleged untrue statement or omission or alleged omission. No person guilty of fraudulent misrepresentation
(within the meaning of Section 11(f) of the Act) shall be entitled to contribution from any person who was not guilty of such fraudulent
misrepresentation. The Underwriters’ obligations in this Section 7(d) to contribute are several in proportion to their respective underwriting
obligations and not joint. The Transaction Entities and the Underwriters agree that it would not be just and equitable if contribution
pursuant to this Section 7(d) were determined by pro rata allocation (even if the Underwriters were treated as one entity for such purpose) or
by any other method of allocation which does not take account of the equitable considerations referred to in this Section 7(d).

 
8. Default of Underwriters.

If any Underwriter or Underwriters default in their obligations to purchase Offered Shares hereunder on either the First Closing Date
or any Optional Closing Date and the aggregate number of Offered Shares that such defaulting Underwriter or Underwriters agreed but
failed to purchase does not exceed 10% of the total number of Offered Shares that the Underwriters are obligated to purchase on such
Closing Date, the Representative may make arrangements satisfactory to the Company for the purchase of such Offered Shares by other
persons, including any of the Underwriters, but if no such arrangements are made by such Closing Date, the non-defaulting Underwriters
shall be obligated severally, in proportion to their respective commitments hereunder, to purchase the Offered Shares that such defaulting
Underwriters agreed but failed to purchase on such Closing Date. If any Underwriter or Underwriters so default and the aggregate number
of Offered Shares with respect to which such default or defaults occur exceeds 10% of the total number of Offered Shares that the
Underwriters are obligated to purchase on such Closing Date and arrangements satisfactory to the Representative and the Company for the
purchase of such Offered Shares by other persons are not made within 36 hours after such default, this Agreement will terminate without
liability on the part of any non-defaulting Underwriter or the Company, except as provided in Section 9 hereof (provided that if such
default occurs with respect to Optional Shares after the First Closing Date, this Agreement will not terminate as to the Firm Shares or any
Optional Shares purchased prior to such termination). As used in this Agreement, the term “Underwriter” includes any person substituted
for an Underwriter under this Section 8. Nothing herein will relieve a defaulting Underwriter from liability for its default.

 
9. Survival of Certain Representations and Obligations.

The respective indemnities, agreements, representations, warranties and other statements of the Transaction Entities or their
respective officers and of the several Underwriters set forth in or made pursuant to this Agreement will remain in full force and effect,
regardless of any investigation, or statement as to the results thereof, made by or on behalf of any Underwriter, the
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Transaction Entities or any of their respective representatives, officers or directors or any controlling person, and will survive delivery of
and payment for the Offered Shares. If the purchase of the Offered Shares by the Underwriters is not consummated for any reason other
than solely because of the termination of this Agreement pursuant to Section 8 hereof, the Company will reimburse the Underwriters (A)
for the costs and expenses of legal counsel for the Underwriters incurred in connection with this Agreement and the offering of the Offered
Shares not to exceed $120,000 and (B) up to a maximum of $25,000 for out-of-pocket expenses in excess of such costs and expenses of
legal counsel incurred by the Underwriters from time to time in connection with the provision of the Underwriters’ services hereunder, and
the respective obligations of the Transaction Entities, on the one hand, and the Underwriters, on the other hand, pursuant to Section 7
hereof shall remain in effect. In addition, if any Offered Shares have been purchased hereunder, the representations and warranties in
Section 2 and all obligations under Section 4 shall also remain in effect.

 
10. Notices.

All communications hereunder will be in writing and, if sent to the Underwriters, will be mailed or delivered and confirmed to the
Representative, c/o Compass Point Research & Trading, LLC, 1055 Thomas Jefferson Street NW, Suite 303, Washington, DC 20007, with
a copy to V&E, 2200 Pennsylvania Avenue NW, Suite 500 West, Washington, DC 20037-1701, Attention: S. Gregory Cope, or, if sent to
the Transaction Entities, will be mailed or delivered and confirmed to the Company at c/o Wheeler Real Estate Investment Trust, Inc., 2529
Virginia Beach Boulevard, Virginia Beach, VA 23452 Attention: Jon S. Wheeler, with a copy to Haneberg Hurlbert PLC, 310 Granite
Avenue, Richmond, Virginia 23226, Attention: Bradley A. Haneberg; provided, however, that any notice to an Underwriter pursuant to
Section 8 will be mailed or delivered and confirmed to such Underwriter.

 
11. Successors.

This Agreement will inure to the benefit of and be binding upon the parties hereto and their respective successors and the officers,
directors and controlling persons referred to in Section 9, and no other person will have any right or obligation hereunder.

 
12. Counterparts.

This Agreement may be executed in any number of counterparts, each of which shall be deemed to be an original, but all such
counterparts shall together constitute one and the same Agreement.

 
13. Headings.

The headings herein are inserted for convenience of reference only and are not intended to be part of, or to affect the meaning or
interpretation of, this Agreement.

 
14. Entire Agreement.

This Agreement contains the entire agreement between the parties hereto and is intended to supersede any and all prior agreements
between the parties relating to the same subject matter.
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15. Absence of Fiduciary Relationship.

The Transaction Entities each acknowledge and agree that:

(a) No Other Relationship. The Underwriters have been retained solely to act as underwriters in connection with the sale of Offered
Shares and that no fiduciary, advisory or agency relationship between the Transaction Entities on the one hand, and the Underwriters on the
other has been created in respect of any of the transactions contemplated by this Agreement or the Prospectus, irrespective of whether the
Underwriters have advised or are advising either of the Transaction Entities on other matters;

(b) Arms’ Length Negotiations. The price of the Offered Shares set forth in this Agreement was established by the Company
following discussions and arms’ length negotiations with the Underwriters, and the Transaction Entities are capable of evaluating and
understanding and understand and accept the terms, risks and conditions of the transactions contemplated by this Agreement;

(c) Absence of Obligation to Disclose. The Transaction Entities have been advised that the Underwriters and their affiliates are
engaged in a broad range of transactions which may involve interests that differ from those of the Transaction Entities, and that the
Underwriters have no obligation to disclose such interests and transactions to the Transaction Entities by virtue of any fiduciary, advisory
or agency relationship; and

(d) Waiver. Each of the Transaction Entities waives, to the fullest extent permitted by law, any claims they may have against the
Underwriters for breach of fiduciary duty or alleged breach of fiduciary duty and agree that the Underwriters shall have no liability
(whether direct or indirect) to either of the Transaction Entities in respect of such a fiduciary duty claim or to any person asserting a
fiduciary duty claim on behalf of or in right of the Transaction Entities, including stockholders, holders of membership or other ownership
interests, employees or creditors of the Transaction Entities.

 
16. Trial by Jury.

Each of the Transaction Entities (on its behalf and, to the extent permitted by applicable law, on behalf of its stockholders and
affiliates) and each of the Underwriters hereby irrevocably waives, to the fullest extent permitted by applicable law, any and all right to trial
by jury in any legal proceeding arising out of or relating to this Agreement or the transactions contemplated hereby.

 
17. Applicable Law.

This Agreement shall be governed by, and construed in accordance with, the laws of the State of New York.

 
18. Jurisdiction.

Each of the Transaction Entities hereby submits to the non-exclusive jurisdiction of the Federal and state courts in the Borough of
Manhattan in The City of New York in any suit or
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proceeding arising out of or relating to this Agreement or the transactions contemplated hereby. Each of the Transaction Entities
irrevocably and unconditionally waives any objection to the laying of venue of any suit or proceeding arising out of or relating to this
Agreement or the transactions contemplated hereby in Federal and state courts in the Borough of Manhattan in The City of New York and
irrevocably and unconditionally waives and agrees not to plead or claim in any such court that any such suit or proceeding in any such court
has been brought in an inconvenient forum.

 
19. Termination.

Until the First Closing Date, this Agreement may be terminated by the Representative by giving notice (in the manner prescribed by
Section 10 hereof) to the Company, if (i) the Company shall have failed, refused or been unable, at or prior to the First Closing Date, to
perform any agreement on its part to be performed hereunder unless the failure to perform any agreement is due to the default or omission
by any Underwriter; (ii) any other condition of the obligations of the Underwriters hereunder is not fulfilled; (iii) trading in securities
generally on the New York Stock Exchange (the “NYSE”), NYSE MKT or Nasdaq shall have been suspended or minimum or maximum
prices shall have been established on either of such exchanges or such market by the Commission or by such exchange or other regulatory
body or governmental authority having jurisdiction; (iv) trading or quotation in any of the Company’s securities shall have been suspended
or materially limited by the Commission or by the NYSE MKT, NYSE or Nasdaq or other regulatory body of governmental authority
having jurisdiction; (v) a general banking moratorium has been declared by Federal or New York authorities; (vi) a material disruption in
securities settlement, payment or clearance services in the United States shall have occurred; (vii) there shall have been any material
adverse change in general economic, political or financial conditions in the United States or in international conditions on the financial
markets in the United States, in each case, the effect of which is such as to make it, in the Representative’s reasonable judgment,
inadvisable to proceed with the delivery of the Offered Shares; or (viii) any attack on, outbreak or escalation of hostilities, declaration of
war or act of terrorism involving the United States or any other national or international calamity or emergency has occurred if, in the
Representative’s reasonable judgment, the effect of any such attack, outbreak, escalation, declaration, act, calamity or emergency makes it
impractical or inadvisable to proceed with the completion of the public offering or the delivery of the Offered Shares. Any termination of
this Agreement pursuant to this Section 19 shall be without liability on the part of the Company or any Underwriter, except as otherwise
provided in Sections 4, 6, 7 and 8 hereof.

If the foregoing is in accordance with the Representative’s understanding of our agreement, kindly sign and return to the
Company one of the counterparts hereof, whereupon it will become a binding agreement among the Transaction Entities and the several
Underwriters in accordance with its terms.

[Signature Page Follows]
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Very truly yours,

WHEELER REAL ESTATE INVESTMENT
TRUST, INC.

By:  /s/ Jon S. Wheeler

Name: Jon S. Wheeler

Title:  Chairman and Chief Executive Officer

WHEELER REIT, L.P.

By:  Wheeler Real Estate Investment Trust, Inc.

Its:  General Partner

By:  /s/ Jon S. Wheeler

Name: Jon S. Wheeler

Title:  Chairman and Chief Executive Officer

[Signature Page to Underwriting Agreement]
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The foregoing Agreement is hereby confirmed and accepted as of the date first above written.

Acting on behalf of itself and as the
Representative of the several Underwriters.
 

COMPASS POINT RESEARCH & TRADING,
LLC

By:  /s/ Christopher Nealon

Name: Christopher Nealon

Title:  President, Chief Operating Officer

[Signature Page to Underwriting Agreement]
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SCHEDULE A
 
Underwriter   Number of Firm Shares 
Compass Point Research & Trading, LLC    680,000  
Wunderlich Securities, Inc.    680,000  
Ladenburg Thalmann & Co. Inc.    240,000  

  

Total:    1,600,000  
  



Exhibit 3.1

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.
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(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.



Exhibit 5.1

HANEBERG HURLBERT PLC
310 Granite Ave.

Richmond, VA 23226

September 19, 2016

Wheeler Real Estate Investment Trust, Inc.
Riversedge North
2529 Virginia Beach Blvd., Suite 200
Virginia Beach, Virginia 23452

Re: Registration Statement on Form S-3 file no. 333-213294

Ladies and Gentlemen:

We have acted as special counsel to Wheeler Real Estate Investment Trust, Inc., a Maryland corporation (the “Company”), in
connection with certain matters of Maryland law arising out of the registration of 1,840,000 shares of the Company’s Series D Cumulative
Convertible Preferred Stock, without par value per share (the “Series D Preferred Stock”), (including up to 240,000 shares of Series D
Preferred Stock which the underwriters in the Offering (as defined below) have the option to purchase solely to cover over-allotments) (the
“Shares”) to be issued by the Company in a public offering (the “Offering”). The Offering is being made pursuant to (i) the Registration
Statement on Form S-3, file no. 333-213294 (the “Registration Statement”) filed by the Company with the Securities and Exchange
Commission (the “Commission”) on August 24, 2016 under the Securities Act of 1933, as amended (the “Securities Act”), and declared
effective by the Commission on September 6, 2016, (ii) the preliminary prospectus supplement filed on September 13, 2016 with the
Commission pursuant to Rule 424(b)(5) (the “Preliminary Supplement”), and (iii) the final prospectus supplement filed with the
Commission on September 19, 2016 pursuant to Rule 424(b)(5) (the “Final Supplement” and, collectively with the Preliminary
Supplement, the “Prospectus”). This opinion is being furnished in accordance with the requirements of Item 601(b)(5) of Regulation S-K.

In our capacity as the Company’s counsel and as a basis for the opinions hereinafter expressed, we have examined (i) the Registration
Statement and Prospectus, (ii) certificates of public officials and of representatives of the Company and (iii) such corporate proceedings,
records and documents as we have considered necessary for the purposes of this opinion.

We have assumed that (i) the signatures on all documents examined by us are genuine, (ii) all documents submitted to us as originals
are authentic, (iii) all documents submitted to us as copies conform to the originals thereof, and (iv) the Registration Statement and any
amendments thereto will remain effective at the time of the offer, issuance and sale of any of the Shares thereunder.

On the basis of the foregoing, and subject to the qualifications and limitations set forth herein, we are of the opinion that:

1. The Company is validly existing and in good standing under the laws of the State of Maryland; and

2. The Shares have been duly authorized and, when issued and delivered in the manner described in the Registration Statement and
Prospectus against payment therefor, will be validly issued, fully paid and non-assessable.



The opinions set forth above are limited in all respects to the application of the law of the State of Maryland as in effect on the date
hereof. Our opinion is expressed as of the date hereof, and we do not assume any obligation to update or supplement our opinion to reflect
any fact or circumstance subsequently arising or any change in law subsequently occurring after such date. This opinion is being furnished
to you for submission to the Commission as an exhibit to the Company’s Current Report on Form 8-K relating to the Offering (the “Current
Report”), which is incorporated by reference in the Registration Statement. We hereby consent to the filing of this opinion as an exhibit to
the Current Report and the said incorporation by reference and to the use of the name of our firm therein. In giving this consent, we do not
admit that we are within the category of persons whose consent is required by Section 7 of the Securities Act.

/s/ Haneberg Hurlbert PLC



Exhibit 8.1

September 19, 2016

Wheeler Real Estate Investment Trust, Inc.
Riversedge North
2529 Virginia Beach Boulevard
Suite 200
Virginia Beach, Virginia 23452
 
 Re: Wheeler Real Estate Investment Trust, Inc.

Ladies and Gentlemen:

We have acted as special United States federal income tax counsel to Wheeler Real Estate Investment Trust, Inc., a Maryland
corporation (the “Company”), in connection with the filing of a registration statement on Form S-3 (File No. 333-213294), as amended
through the date hereof (the “Registration Statement”) filed by the Company with the Securities and Exchange Commission (the “SEC”)
under the Securities Act of 1933, as amended, and declared effective by the SEC on September 6, 2016, and the offer and sale of up to
1,600,000 shares of 8.75% Series D Cumulative Convertible Preferred Stock, without par value per share (the “Series D Preferred Stock”)
(including up to 240,000 additional shares of Series D Preferred Stock which the underwriters in the offering have the option to purchase
solely to cover over-allotments), pursuant to a preliminary prospectus supplement filed on September 13, 2016, and a final prospectus
supplement dated September 19, 2016 (together, the “Prospectus Supplement”), forming part of the Registration Statement. In that
capacity, you have requested our opinion regarding the ability of the Company to elect to be treated, and to qualify, for United States
federal income tax purposes as a real estate investment trust (a “REIT”) within the meaning of Section 856(a) of the Internal Revenue Code
of 1986, as amended (the “Code”).

In rendering this opinion letter, we have relied as to certain factual matters upon the statements and representations contained in the
certificate provided to us by the Company (the “Officer’s Certificate”), dated September 19, 2016. We have assumed that the statements
made in the Officer’s Certificate are true and correct as of the date hereof, and that the Officer’s Certificate has been executed by
appropriate and authorized officers of the Company. Although we have made such inquiries and performed such investigations as we have
deemed necessary to fulfill our professional responsibilities as counsel, we have not undertaken an independent investigation of all of the
facts referred to in this letter or in the Officer’s Certificate. No facts have come to our attention that would cause us to question the
accuracy or completeness of the factual representations in the Officer’s Certificate. Furthermore, where the factual representations in the
Officer’s Certificate involve terms defined in the Code, the regulations promulgated thereunder, published rulings of the Internal Revenue
Service (the “IRS”) (or other relevant authority), we have reviewed with the individual making such representations the relevant provisions
of the Code, the applicable regulations thereunder, the published rulings of the IRS (or other relevant authority), as the case may be. We
also have assumed that the board of directors of the Company will not exercise its discretion under the charter of the Company and
applicable law to authorize the Company to revoke or otherwise terminate its REIT election pursuant to Code Section 856(g).
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In our capacity as special United States federal income tax counsel, we have reviewed copies of the Registration Statement, the
prospectus (the “Prospectus”) filed as part of the Registration Statement, the Prospectus Supplement, and the Underwriting Agreement
insofar as such documents relate to the opinions contained herein, and we have reviewed or relied upon originals or copies of such other
agreements and documents as we have deemed necessary or appropriate for the purpose of rendering the opinions contained herein
(collectively, the “Transaction Documents”). In performing such review, we have assumed the genuineness of all signatures on all
Transaction Documents reviewed by us, the legal capacity of all natural persons, the authenticity of all Transaction Documents submitted
to us as originals, the conformity to the original documents of all documents submitted to us as copies and the authenticity of the originals
of such latter documents. In making our examination of the Transaction Documents executed, or to be executed, by the parties indicated
therein, we have also assumed, without independent verification or inquiry, (a) that each party has, or will have, all necessary power and
authority to enter into, execute and deliver such Transaction Documents and to perform all of its obligations thereunder, (b) the due
authorization by all requisite corporate and other action, and execution and delivery by each such party, of such Transaction Documents,
(c) that such Transaction Documents constitute, or will constitute, valid and binding obligations of each party thereto, enforceable in
accordance with their respective terms, (d) that the transactions contemplated by such Transaction Documents will be consummated in
accordance with the terms thereof, and (e) that any Transaction Documents that have not yet been executed will be finalized in
substantially the same form as the versions that we have reviewed. We also have assumed that the issuance of the Series D Preferred Stock
(and any other transactions in connection therewith) as set forth in the Transaction Documents will be consummated in accordance with the
terms of the Transaction Documents.

Based on the foregoing and in reliance thereon, and on an analysis of the Code, the regulations promulgated thereunder, judicial
authority and current administrative rulings and such other laws as we have deemed relevant and necessary, and subject to the
qualifications, exceptions and limitations contained therein, we are of the opinion that, for United States federal income tax purposes:

1. commencing with its taxable year ended December 31, 2012, the Company has qualified to be taxed as a REIT under the Code, and
its organization and current and proposed method of operation will enable it to continue to meet the requirements for qualification and
taxation as a REIT under the Code for its taxable year ending December 31, 2016 and thereafter; and

2. the statements in the Prospectus under the heading “Material U.S. Federal Income Tax Considerations,” and in the Prospectus
Supplement under the heading “Additional U.S. Federal Income Tax Considerations, to the extent they constitute matters of law or legal
conclusions with respect thereto, are correct in all material respects.



Wheeler Real Estate Investment Trust, Inc.
September 19, 2016
Page 3
 

As described in the Prospectus, qualification of the Company as a REIT will depend upon the satisfaction by the Company, through
actual operating results, distribution levels, diversity of stock ownership and otherwise, of the applicable asset composition, source of
income, shareholder distribution, record keeping and other requirements of the Code necessary for a corporation to qualify as a REIT.
Accordingly, no assurance can be given that the actual results of the Company’s operations for any taxable year will satisfy all such
requirements. We do not undertake to monitor whether the Company actually will satisfy the various qualification tests.

The opinions set forth herein are limited to those matters expressly covered herein and are expressed as of the date hereof. No opinion
is implied or may be inferred with respect to any other matter, including, but not limited to, the adequacy of the disclosures contained in the
Registration Statement, Prospectus or the Prospectus Supplement under applicable securities laws. We expressly disclaim any responsibility
to advise you of any development or circumstance of any kind, including any change in law or fact that may occur after the date of this
opinion letter that might affect the opinions expressed herein. Further, the opinions contained herein are based on information available as
of the date hereof. To the extent that a matter or thing occurs or does not occur after such date that adversely affects the Company’s
qualification as a REIT, the opinions contained herein shall not be applicable and shall not be effective.

No guarantee can be given that our conclusions as to United States federal income tax law will not be challenged successfully by the
IRS or significantly altered by new legislation, changes in IRS positions or judicial decisions, any of which challenges or alterations may
be applied retroactively with respect to completed transactions. Our opinions are not binding on the IRS or the courts, and no assurances
can be given that the IRS will not take a contrary position upon examination, or that a court will not reach a contrary conclusion in
litigation.

We hereby consent to the filing of this opinion letter as an exhibit to the Registration Statement and to the references to our firm in
the Registration Statement under the captions “Legal Matters” and “Material U.S. Federal Income Tax Considerations.” In giving this
consent, we do not thereby admit that we are within the category of persons whose consent is required under Section 7 of the Securities
Act, or the rules and regulations of the Securities and Exchange Commission promulgated thereunder.

/s/ Williams Mullen



Exhibit 10.1

AMENDMENT TO THE
AMENDED AND RESTATED

AGREEMENT OF LIMITED PARTNERSHIP OF
WHEELER REIT, L.P.

DESIGNATION OF SERIES D
CUMULATIVE CONVERTIBLE PREFERRED UNITS

September 16, 2016

Pursuant to the Amended and Restated Agreement of Limited Partnership of Wheeler REIT, L.P. (the “Partnership Agreement”), the
General Partner hereby amends the Partnership Agreement as follows in connection with the issuance of the Series D Cumulative
Convertible Preferred Stock, without par value per share (the “Series D Preferred Stock”), of Wheeler Real Estate Investment Trust, Inc., a
Maryland corporation, and the issuance to the General Partner of Series D Preferred Units (as defined below) in exchange for the
contribution by the General Partner of the net proceeds from the issuance and sale of the Series D Preferred Stock to the Partnership:

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

2. Defined Terms. Capitalized terms used herein and not otherwise defined shall have the meanings given to such terms in the Partnership
Agreement, including any amendments thereto. The following defined terms used in this Amendment to the Partnership Agreement shall
have the meanings specified below:

“Articles Supplementary” means the Articles Supplementary of the General Partner filed with the State Department of Assessments
and Taxation of the State of Maryland on September 16, 2016 designating the terms, rights and preferences of the Series D Preferred Stock.

“Base Liquidation Preference” shall have the meaning provided in Section 7.

“Common Stock” means the common stock, $0.01 par value per share, of the General Partner.

“Default Rate” shall have the meaning provided in Section 5(e).

“Distribution Period” shall have the meaning provided in Section 5(a).

“Distribution Record Date” shall have the meaning provided in Section 5(a).

“Initial Rate” shall have the meaning provided in Section 5(a).

“Junior Units” shall have the meaning provided in Section 4.

“Parity Preferred Units” shall have the meaning provided in Section 4.



“Partnership” shall mean Wheeler REIT, L.P., a Virginia limited partnership.

“Partnership Agreement” shall have the meaning provided in the recital above.

“Preferred Units” means all Partnership Interests designated as preferred units by the General Partner from time to time in accordance
with Section 7.1 of the Partnership Agreement.

“Redemption and Paying Agent” shall have the meaning provided in Section 5(e).

“Senior Units” shall have the meaning provided in Section 4.

“Series D Preferred Return” shall have the meaning provided in Section 5(a).

“Series D Preferred Stock” shall have the meaning provided in the recital above.

“Series D Preferred Unit Distribution Payment Date” shall have the meaning provided in Section 5(a).

“Series D Preferred Units” shall have the meaning provided in Section 1.

3. Maturity. The Series D Preferred Units have no stated maturity and will not be subject to any sinking fund or, except as set forth herein,
mandatory redemption.

4. Rank. The Series D Preferred Units, with respect to priority of payment of distributions and rights upon voluntary or involuntary
liquidation, dissolution or winding up of the affairs of the Partnership, will rank (a) senior to the Partnership’s Partnership Common Units
and to any other class or series of Partnership Units of the Partnership issued in the future, unless the terms of such Partnership Units
expressly provide that it ranks senior to, or on parity with, the Series D Preferred Units with respect to priority of payment of distributions
or rights upon voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Partnership (together with the Partnership
Common Units, the “Junior Units”); (b) on a parity with any class or series of Partnership Units of the Partnership, the terms of which
expressly provide that it ranks on a parity with the Series D Preferred Units with respect to priority of payment of distributions or rights
upon voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Partnership, including the Partnership’s Series A
Preferred Units and Series B Preferred Units (the “Parity Preferred Units”); and (c) junior to any class or series of Partnership Units of the
Partnership, the terms of which expressly provide that it ranks senior to the Series D Preferred Units with respect to priority of payment of
distributions or rights upon voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Partnership (the “Senior
Units”), and to all existing and future debt obligations of the Partnership. The term “Partnership Units” does not include convertible or
exchangeable debt securities. The Series D Preferred Units will also rank junior in right or payment to the Partnership’s existing and future
indebtedness.

5. Distributions.

(a) Subject to the preferential rights of the holders of any class or series of Partnership Units of the Partnership ranking senior to the
Series D Preferred Units with respect to priority of distribution payments, holders of the Series D Preferred Units are entitled to
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receive, when and as authorized by the General Partner and declared by the Partnership, out of funds legally available for the payment of
distributions, preferential cumulative cash distributions. From the date of original issue of the Series D Preferred Units (or the date of issue
of any Series D Preferred Units issued after September 21, 2016) to, but not including, September 21, 2023, the Partnership shall pay
cumulative cash distributions on the Series D Preferred Units at the rate of 8.75% per annum of the $25.00 liquidation preference per Series
D Preferred Unit (equivalent to a fixed annual amount of $2.1875 per unit) (the “Initial Rate”). The amount of the first distribution payable
on an issuance of Series D Preferred Units 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 Units to and including the day preceding the first day of the next succeeding Distribution Period
over the number of days commencing on July 1, 2016 to and including the day preceding the first day of the next succeeding Distribution
Period. Commencing September 21, 2023, the Partnership shall pay cumulative cash distributions on the Series D Preferred Units at an
annual distribution rate of the Initial Rate increased by two percent of the $25.00 liquidation preference per unit, which shall increase by an
additional two percent of the $25.00 liquidation preference per unit on each subsequent anniversary thereafter, subject to a maximum
annual distribution rate of 8.75%. Distributions on the Series D Preferred Units shall accrue and be cumulative from (and including) the
date of original issue or the end of the most recent Distribution Period (as defined below) for which distributions on the Series D Preferred
Units 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 “Series D Preferred Unit Distribution Payment Date”). A “Distribution 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 Distribution Period (other than the initial Distribution Period and the Distribution Period during which any units of Series D
Preferred Units shall be redeemed or otherwise acquired by the Partnership). 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 distribution payable on the
Series D Preferred Units for any Distribution Period will be computed on the basis of a 360-day year consisting of twelve 30-day
months. Distributions will be payable to holders of record of the Series D Preferred Units as they appear in the records of the Partnership at
the close of business on the 30th day of the month preceding the month in which the applicable Series D Preferred Unit Distribution
Payment falls, i.e., December 30th, March 30th, June 30th and September 30th (each, a “Distribution Record Date”). The term “Series D
Preferred Return” shall mean the aggregate amount of distributions on the Series D Preferred Units to which the holders of such units shall
be entitled in any Partnership Year.

(b) No distributions on the Series D Preferred Units shall be authorized by the General Partner or declared by the Partnership or paid
or set apart for payment by the Partnership at such time as the terms and provisions of any agreement of the Partnership, 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.
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(c) Notwithstanding the foregoing Section 5(b), distributions on the Series D Preferred Units will accrue whether or not the
Partnership has earnings, whether there are funds legally available for the payment of such distributions and whether or not such
distributions are authorized by the General Partner or declared by the Partnership. No interest, or sum of money in lieu of interest, will be
payable in respect of any distribution payment or payments on the Series D Preferred Units which may be in arrears. When distributions are
not paid in full (or a sum sufficient for such full payment is not so set apart) upon the Series D Preferred Units and any class or series of
Parity Preferred Units, all distributions declared upon the Series D Preferred Units and any class or series of Parity Preferred Units shall be
declared pro rata so that the amount of distributions declared per Series D Preferred Unit and such class or series of Parity Preferred Units
shall in all cases bear to each other the same ratio that accumulated distributions per Series D Preferred Unit and such class or series of
Parity Preferred Units (which shall not include any accrual in respect of unpaid distributions for prior distribution periods if such Parity
Preferred Units do not have a cumulative distribution) bear to each other.

(d) Except as provided in the immediately preceding paragraph, unless full cumulative distributions equal to the full amount of all
accumulated, accrued and unpaid distributions on the Series D Preferred Units 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 Distribution Periods, no distributions (other
than a distribution in units of Junior Units or in options, warrants or rights to subscribe for or purchase any such Junior Units) 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 Partnership upon the Junior Units or the Parity Preferred Units, nor shall any Junior Units or Parity Preferred
Units 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 units), directly or indirectly, by the Partnership (except (i) by conversion into or exchange for Junior Units,
(ii) the purchase of Series D Preferred Units, Junior Units or Parity Preferred Units pursuant to the Partnership Agreement to the extent
necessary to preserve the General Partner’s qualification as a REIT or (iii) the purchase of Parity Preferred Units pursuant to a purchase or
exchange offer made on the same terms to holders of all outstanding shares of Series D Preferred Units). Holders of Series D Preferred
Units shall not be entitled to any distribution, whether payable in cash, property or stock, in excess of full cumulative distributions on the
Series D Preferred Units as provided above. Any distribution payment made on the Series D Preferred Units shall first be credited against
the earliest accrued but unpaid distribution due with respect to such units which remains payable. Accrued but unpaid distributions on the
Series D Preferred Units will accrue as of the Series D Preferred Unit Distribution Payment Date on which they first become payable.

(e) Notwithstanding anything to the contrary set forth above, the applicable distribution rate for each day during a Default Period
(as defined below) shall be equal to the then-current distribution rate plus two percent per annum of the $25.00 liquidation preference per
unit, 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 Units shall commence on a date the Partnership fails to deposit sufficient funds for the payment of distributions as
required in connection with a Series D Preferred Unit Distribution 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 distributions as of the most recent Series D Preferred Unit
Distribution
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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 Partnership’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 distribution or any redemption price due (if such default is not solely
due to the Partnership’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 Series D Preferred Unit
Distribution Payment Date or redemption date.

6. Conversion. The Series D Preferred Units are not convertible or exchangeable for any other property or securities, except as provided
herein.

(a) In the event that the Series D Preferred Stock of the General Partner is converted into Common Stock of the General Partner in
accordance with the terms of the Articles Supplementary, then, concurrently therewith, an equivalent number of Series D Preferred Units
of the Partnership held by the General Partner shall be automatically converted into a number of Partnership Common Units equal to the
number of Common Stock issued upon conversion of such Series D Preferred Stock. Any such conversion will be effective at the same
time the conversion of Series D Preferred Stock into Common Stock is effective.

(b) No fractional units will be issued in connection with the conversion of Series D Preferred Units into Partnership Common Units.
In lieu of fractional Partnership Common Units, the General Partner shall be entitled to receive a cash payment in respect of any fractional
unit in an amount equal to the fractional interest multiplied by the closing price of a share of Common Stock on the date the Series D
Preferred Stock is surrendered for conversion by a holder thereof.

7. Liquidation Preference. Upon any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Partnership, the
holders of Series D Preferred Units are entitled to be paid out of the assets of the Partnership legally available for distribution to its
partners, after payment of or provision for the Partnership’s debts and other liabilities, a liquidation preference of $25.00 per unit (the “Base
Liquidation Preference”), plus an amount equal to any accrued and unpaid distributions (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 Units. If the assets of
the Partnership legally available for distribution to partners are insufficient to pay in full the liquidation preference on the Series D
Preferred Units and the liquidation preference on any class or series of Parity Preferred Units, all assets distributed to the holders of the
Series D Preferred Units and any class or series of Parity Preferred Units shall be distributed pro rata so that the amount of assets
distributed per Series D Preferred Unit and such class or series of Parity Preferred Units shall in all cases bear to each other the same ratio
that the liquidation preference (including any accrued but unpaid distributions) per Series D Preferred Unit and such class or series of Parity
Preferred Units bear to each other. Written notice of any distribution in connection with any such liquidation, dissolution or winding up of
the affairs of the Partnership, 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 Units at the respective addresses of such holders
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as the same shall appear on the records of the Partnership. After payment of the full amount of the liquidation distributions to which they
are entitled, the holders of Series D Preferred Units will have no right or claim to any of the remaining assets of the Partnership. The
consolidation or merger of the Partnership with or into another entity, a merger of another entity with or into the Partnership, a statutory
exchange by the Partnership or a sale, lease, transfer or conveyance of all or substantially all of the Partnership’s property or business shall
not be deemed to constitute a liquidation, dissolution or winding up of the affairs of the Partnership.

8. Redemption. In connection with any redemption by the General Partner of any shares of Series D Preferred Stock pursuant to Sections 6,
7, 8, 9 or 10 of the Articles Supplementary, the Partnership shall redeem, on the date of such redemption, an equal number of Series D
Preferred Units held by the General Partner. As consideration for the redemption of such Series D Preferred Units, the Partnership shall
deliver to the General Partner (i) an amount of cash equal to the amount of cash, if any, paid by the General Partner to the holder of such
shares of Series D Preferred Stock in connection with the redemption thereof and (ii) a number of Partnership Common Units equal to the
number of shares of Common Stock, if any, issued by the General Partner to the holder of such shares of Series D Preferred Stock in
connection with the redemption thereof.

9. Voting Rights. Holders of the Series D Preferred Units will not have any voting rights.

10. Priority Allocation.

Section 6.2 of the Partnership Agreement is hereby amended to include Section 6.2.D as follows:

D. Priority Allocation. After giving effect to the allocations set forth in Sections 6.4 hereof, but before giving effect to the allocations
set forth in Section 6.2.A, Net Operating Income shall be allocated to the General Partner until the aggregate amount of Net Operating
Income allocated to the General Partner under this Section 6.2.D for the current and all prior Partnership Years equals the aggregate
amount of the Series A, Series B and Series D Preferred Return paid to or accrued by the General Partner for the current and all prior
Partnership Years; provided, however, that the General Partner may, in its discretion, allocate Net Operating Income based on accrued
Series A, Series B and Series D Preferred Returns with respect to the Series A, Series B and Series D Preferred Unit Distribution Payment
Dates occurring in January if the General Partner sets the Distribution Record Dates for such Series A, Series B and Series D Preferred Unit
Distribution Payment Dates on or prior to December 31 of the previous Partnership Year. For purposes of this Section 6.2.D, “Net
Operating Income” means the excess, if any, of the Partnership’s gross income over its expenses (but not taking into account depreciation,
amortization, or any other noncash expenses of the Partnership), calculated in accordance with the principles of the definition of “Net
Income” herein.

11. Full Force and Effect. Except as modified herein, all terms and conditions of the Partnership Agreement shall remain in full force and
effect, which terms and conditions the General Partner hereby ratifies and confirms.
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IN WITNESS WHEREOF, the undersigned has executed this Amendment as of the date first set forth above.
 

GENERAL PARTNER:

WHEELER REAL ESTATE INVESTMENT TRUST,
INC., a Maryland real estate investment trust

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


