


 

 
EXPLANATORY NOTE

 
The Registrant is filing a single prospectus in this Registration Statement pursuant to Rule 429 under the Securities Act of 1933, as amended (the ñSecurities Actò).

This Prospectus is a combined prospectus relating to:
 
  ǒ 100,000,000 shares of the Registrantôs common stock, par value $0.01 per share (the ñCommon Stockò) that are issuable upon redemption of the Registrantôs

Series D Cumulative Convertible Preferred Stock (the ñSeries D Preferred Stockò) and are being registered hereunder;
 
  ǒ 43,313 shares of Common Stock that are issuable upon redemption of the Series D Preferred Stock and are currently registered and remain unissued under the

registration statement on Form S-11 (File No. 333-284585), originally filed with the Securities and Exchange Commission (the ñSECò) on January 29, 2025,
amended on March 4, 2025, and subsequently declared effective by the SEC on March 5, 2025 (the ñPrior Registration Statementò); and

 
  ǒ 10 shares of Common Stock that are issuable upon conversion of the Series D Preferred Stock and are currently registered and remain unissued under the Prior

Registration Statement.
 

If shares of Common Stock previously registered under the Prior Registration Statement are issued before the effective date of this Registration Statement, the amount
of previously registered shares of Common Stock so issued will not be included in the prospectus hereunder.
 

Except as otherwise provided herein or where the context otherwise requires, all share amounts in this Registration Statement reflect the reverse stock splits of the
Common Stock effected by the Registrant on May 16, 2024, June 27, 2024, September 19, 2024, November 18, 2024, January 27, 2025, March 26, 2025, and May 26, 2025.
 

Pursuant to Rule 429 under the Securities Act, upon effectiveness, this Registration Statement shall constitute Post-Effective Amendment No. 1 to the Prior
Registration Statement. Such Post-Effective Amendment shall hereafter become effective concurrently with the effectiveness of this Registration Statement in accordance with
Section 8(c) of the Securities Act.

  

 









 

 
CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

 
This Prospectus contains forward-looking statements that are subject to risks and uncertainties. These forward-looking statements are not historical facts but are the

intent, belief or current expectations of our management based on its knowledge and understanding of our business and industry. Forward-looking statements are typically
identified by the use of terms such as ñmayò, ñwillò, ñshouldò, ñpotentialò, ñpredictsò, ñanticipatesò, ñexpectsò, ñintendsò, ñplansò, ñbelievesò, ñseeksò, ñestimatesò, or the
negative of such terms and variations of these words and similar expressions. These statements are not guarantees of future performance and are subject to risks, uncertainties
and other factors, some of which are beyond our control, are difficult to predict and could cause actual results to differ materially from those expressed or forecasted in the
forward-looking statements.

 
Factors that could cause actual results, performance or achievements to differ materially from any forward-looking statements made in this Prospectus include, but are

not limited to: 
 

  ǒ general and economic business conditions;
     
  ǒ consumer spending and confidence trends;

 
  ǒ the use of and demand for retail space;

 
  ǒ the rate and other terms on which we are able to lease our properties;
     
  ǒ the impact of recently announced tariffs or retaliatory responses to such tariffs on our tenants and their businesses;
     
  ǒ the loss or bankruptcy of the Companyôs tenants;

 
  ǒ the geographic concentration of our properties in the Mid-Atlantic, Southeast and Northeast;

 
  ǒ availability, terms and deployment of capital;

 
  ǒ substantial dilution of the Common Stock and steep decline in its market value resulting from the exercise by the Series D Preferred Holders of their redemption

rights and downward adjustment of the conversion price on our outstanding 7.00% Subordinated Convertible Notes due 2031 (the ñNotesò), each of which has
already occurred and is anticipated to continue;
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ǒ the degree and nature of our competition;

 
ǒ changes in governmental regulations, accounting rules, tax rates and similar matters, including tariff-related measures;

 
ǒ the ability and willingness of the Companyôs tenants and other third parties to satisfy their obligations under their respective contractual arrangements with the

Company;
 

ǒ the ability and willingness of the Companyôs tenants to renew their leases with the Company upon expiration;
 

ǒ the Companyôs ability to re-lease its properties on the same or better terms in the event of non-renewal or in the event the Company exercises its right to replace
an existing tenant, and obligations the Company may incur in connection with the replacement of an existing tenant;

 
ǒ litigation risks generally;

 
ǒ the risk that shareholder litigation in connection with the Cedar Acquisition (defined below) and as filed by the Companyôs former CEO, Daniel Khoshaba, may

result in significant costs of defense, indemnification and liability, and divert managementôs attention away from running the Company;
 

ǒ the Companyôs ability to maintain compliance with the financial and other covenants in its debt agreements and under the terms of its Series D Preferred Stock;
 

ǒ financing risks, such as the Companyôs inability to obtain new financing or refinancing on favorable terms as the result of market volatility or instability and
increases in the Companyôs borrowing costs as a result of changes in interest rates and other factors;

 
ǒ the impact of the Companyôs leverage on operating performance;

 
ǒ our ability to successfully execute strategic or necessary asset acquisitions and divestitures; 

 
ǒ risks related to the market for retail space generally, including reductions in consumer spending, variability in retailer demand for leased space, adverse impact of

e-commerce, ongoing consolidation in the retail sector and changes in economic conditions and consumer confidence;
 

ǒ risks endemic to real estate and the real estate industry generally;
 

ǒ the adverse effect of any future pandemic, endemic or outbreak of infectious diseases, and mitigation efforts, including government-imposed lockdowns, to
control their spread;

 
ǒ risks to our information systems - or those of our tenants or vendors - from service interruption, misappropriation of data, breaches of security or information

technology, or other cyber-related attacks;
 

iv 







 
On May 26, 2025, the Company effected the May 2025 Reverse Stock Split pursuant to an amendment to the Charter. At the market open on May 27, 2025, the

Common Stock began trading on the Nasdaq Capital Market on a split-adjusted basis under a new CUSIP number. As a result of the May 2025 Reverse Stock Split, the
number of outstanding shares of Common Stock was reduced to 549,338 shares based on the shares of Common Stock outstanding as of May 26, 2025. Pursuant to
the MGCL, stockholder approval was not required to effect the May 2025 Reverse Stock Split, and it was approved solely by the Board of Directors.

 
The Reverse Stock Splits did not affect the relative voting or other rights that accompany the shares of Common Stock, except to the extent that it results from a

stockholder receiving cash in lieu of fractional shares. There was no change to the number of authorized shares of the Common Stock as a result of the Reverse Stock Splits.
 
Except as otherwise provided herein or where the context otherwise requires, all share and per share information and conversion prices appearing in this Prospectus

have been adjusted to give effect to the Reverse Stock Splits. However, our Annual Report on Form 10-K for the year ended December 31, 2024 filed with the SEC on
March 4, 2025 (the ñ2024 Annual Reportò) does not give effect to the March 2025 Reverse Stock Split and the May 2025 Reverse Stock Split, and our quarterly report on
Form 10-Q for the quarterly period ended March 31, 2025 filed with the SEC on May 6, 2025 (the ñQ1 Form 10-Qò) does not give effect to the May 2025 Reverse Stock
Split.

 
The May 2024 Reverse Stock Split was effected to help the Company regain compliance with the minimum bid price requirement set forth in Nasdaq Listing Rule

5550(a)(2) (the ñBid Price Ruleò) for continued listing. On June 3, 2024, the Company received a letter from the listing qualifications staff (the ñStaffò) of The Nasdaq
Stock Market LLC (ñNasdaqò) notifying the Company that, based on the closing bid price of the Common Stock having been at least $1.00 per share for the required period,
the Company has regained compliance with the Bid Price Rule and the minimum bid price deficiency matter previously disclosed by the Company in a Current Report on
Form 8-K, filed with the SEC on December 13, 2023, had been closed.

 
All other Reverse Stock Splits were effected to potentially improve the marketability of the Common Stock and the perception of the Common Stock as an

investment security.
 

Redemption of Series D Preferred Stock
 

Under the Companyôs Articles Supplementary relating to the Series D Preferred Stock (the ñSeries D Articles Supplementaryò), the Series D Preferred Holders
have the right, at their option, to request that the Company redeem any or all of their shares of Series D Preferred Stock.

 
The Company has been settling redemptions of Series D Preferred Stock in the shares of Common Stock, and intends to continue settling such redemptions in the

shares of Common Stock covered by this Prospectus until the earlier of (a) the redemption of all outstanding shares of Series D Preferred Stock or (b) an agreed upon
settlement with the holders of two-thirds of the then issued and outstanding Series D Preferred Stock.

 
Stockholders seeking redemption of their Series D Preferred Stock are required to complete the Holder Redemption Notice and the Stock Ownership Statement

(copies of each form are available on the Companyôs website at https://ir.whlr.us/series-d/series-d-redemption) and send the two forms to the Company via email
at investorrelations@whlr.us or via regular or overnight mail to the Agent. Each Series D Preferred Holder must also arrange for its broker to submit instructions for each
Redemption to the Depository Trust & Clearing Corporation (ñDTCò) via its PTOP system (DTCôs platform). The Redemption Price for any Redemption Notice and Stock
Ownership Statement received on or before the 25th day of any month is paid on the 5th day of the following month or, if such date is not a business day, on the next
succeeding business day (which date is referred to in this Prospectus as the ñHolder Redemption Dateò). Delivery of Common Stock is made as soon as possible after the
Holder Redemption Date in accordance with customary settlement cycles.

 
The number of shares of Common Stock to be issued per share of Series D Preferred Stock is 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 of December 30th, March 30th, June 30th or September 30th (each, a ñDividend Record Dateò) and prior
to the corresponding dividend payment date of  January 15th, April 15th, July 15th or October 15th (each, a ñDividend Payment Dateò), in which case no additional amount
for such accrued and unpaid dividend payment shall be included in this sum) by (ii) the VWAP per share of Common Stock for the ten consecutive trading days immediately
preceding, but not including, the Holder Redemption Date as reported on the Nasdaq Capital Market. 
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Risk Factor Summary
 
  ǒ We can provide no assurance that we will be able to maintain compliance with the continued listing requirements of the Nasdaq Capital Market and that our

Common Stock will continue to be listed on the Nasdaq Capital Market. 
     
  ǒ The Reverse Stock Splits may decrease the liquidity of the shares of our Common Stock and could lead to a decrease in our overall market capitalization.
     
  ǒ The effective increase in the number of shares of our Common Stock available for issuance as a result of the Reverse Stock Splits could result in further

dilution to our existing stockholders.
     
  ǒ The issuance of a substantial amount of our Common Stock as a result of the Redemption has already caused and is expected to continue causing substantial

dilution of Common Stock and a steep decline in its stock price.
     
  ǒ Adjustments to the conversion price of the Notes that have already occurred and are anticipated to continue as a result of additional Redemptions will cause

further dilution of Common Stock.
     
  ǒ Our Common Stock ranks junior to our Series A Preferred Stock (the ñSeries A Preferred Stockò), Series B Convertible Preferred Stock (the ñSeries B

Preferred Stockò) and Series D Preferred Stock with respect to amounts payable in the event of our liquidation, dissolution or winding up.
     
  ǒ Our ability to service all of our indebtedness depends on many factors beyond our control, and if we cannot generate enough cash to service our indebtedness,

we may be forced to take other actions to satisfy our obligations under our indebtedness, which may not be successful.
     
  ǒ Our level of debt and the limitations imposed on us by our debt agreements could have significant adverse consequences to our financial condition, results of

operations, cash flow and per share trading price of our securities.
     
   ǒ Our portfolio of properties is dependent upon regional and local economic conditions and is geographically concentrated in the Southeast, Mid-Atlantic and

Northeast, which may cause us to be more susceptible to adverse developments in those markets than if we owned a more geographically diverse portfolio. 
     
  ǒ The majority of our properties are retail shopping centers and depend on anchor stores or major tenants to attract shoppers and could be adversely affected by

the loss of, or a store closure by, one or more of these tenants.
 
  ǒ We may be unable to renew leases, lease vacant space or re-let space as leases expire, thereby increasing or prolonging vacancies, which could adversely affect

our financial condition, results of operations, cash flow and per share trading price of our securities.
     
  ǒ We are subject to risks that affect the general retail environment, such as weakness in the economy, the level of consumer spending, the adverse financial

condition of large retailing companies and competition from discount and internet retailers, and trade negotiations and related government actions, any of
which could adversely affect market rents for retail space and the willingness or ability of retailers to lease space in our shopping centers.
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  ǒ We may be unable to identify and complete acquisitions of properties that meet our criteria, which may impede our growth.
 
  ǒ Our growth depends on external sources of capital that are outside of our control and may not be available to us on commercially reasonable terms or at all,

which could limit our ability, among other things, to meet our capital and operating needs.
     
  ǒ Natural disasters and severe weather conditions could have an adverse impact on our cash flow and operating results.
     
  ǒ We face risks relating to cybersecurity attacks, loss of confidential information and other business disruptions.
     
  ǒ Shareholder litigation in connection with the Cedar Acquisition and as filed by the Companyôs former CEO, Daniel Khoshaba, may result in significant costs

of defense, indemnification and liability, and divert managementôs attention away from running the Company.
 
  ǒ Our performance and value are subject to risks associated with real estate assets and the real estate industry, including local oversupply, reduction in demand or

adverse changes in financial conditions of buyers, sellers and tenants of properties, which could decrease revenues or increase costs, which would adversely
affect our financial condition, results of operations, cash flow, and the per share trading price of our securities.

 
  ǒ We may incur significant costs complying with various federal, state and local laws, regulations and covenants that are applicable to our properties.
  
  ǒ Conflicts of interest may exist or could arise in the future between the interests of our stockholders and the interests of holders of units in our Operating

Partnership, which may impede business decisions that could benefit our stockholders.
     
  ǒ Our Board of Directors may change our investment and financing policies without stockholder approval and we may become more highly leveraged, which

may increase our risk of default under our debt obligations.
     
  ǒ Our rights and the rights of our stockholders to take action against our directors and officers are limited.
     
  ǒ Our Charter permits our Board of Directors to issue shares of stock without stockholder approval and to create and issue a class or series of common stock or

preferred stock without stockholder approval.
 
  ǒ We are a holding company with no direct operations and, as such, we rely on funds received from our Operating Partnership to pay liabilities, and the interests

of our stockholders will be structurally subordinated to all liabilities and obligations of our Operating Partnership and its subsidiaries.
     
  ǒ Failure to qualify as a REIT could have significant adverse consequences to us.
     
  ǒ Maintaining our status as a REIT may require us to engage in transactions at unfavorable times under unfavorable terms.
     
  ǒ Complying with REIT requirements may affect our profitability and may force us to liquidate or forgo otherwise attractive investments.
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SELECTED FINANCIAL DATA

 
Reverse Stock Splits
 

On May 16, 2024, we effected the May 2024 Reverse Stock Split; on June 27, 2024, we effected the June 2024 Reverse Stock Split; on September 19, 2024, we
effected the September 2024 Reverse Stock Split; on November 18, 2024, we effected the November 2024 Reverse Stock Split; on January 27, 2025, we effected the January
2025 Reverse Stock Split; on March 26, 2025, we effected the March 2025 Reverse Stock Split; and on May 26, 2025, we effected the May 2025 Reverse Stock Split. In
connection with the Reverse Stock Splits, the total number of authorized shares and the par value per share of the Common Stock remained unchanged at 200,000,000 and
$0.01 per share, respectively.

 
Our audited consolidated financial statements included in the 2024 Annual Report that are incorporated by reference into this Prospectus are presented without giving

effect to the March 2025 Reverse Stock Split and the May 2025 Reverse Stock Split; and our unaudited condensed consolidated financial statements included in the Q1 Form
10-Q that are incorporated by reference into this Prospectus are presented without giving effect to the May 2025 Reverse Stock Split.

 
Except as otherwise provided herein or where the context otherwise requires, share numbers in this Prospectus reflect the Reverse Stock Splits of our Common Stock.
 
The following selected financial data has been derived from our audited consolidated financial statements included in the 2024 Annual Report and our unaudited

condensed consolidated interim financial statements for the quarterly period ended March 31, 2025 included in the Q1 Form 10-Q, as adjusted to reflect the March 2025
Reverse Stock Split and the May 2025 Reverse Stock Split for all periods presented.
 

Our historical results are not indicative of the results that may be expected in the future and results of interim periods are not indicative of the results for the entire
year. 
 
AS REPORTED                                    

               

AS ADJUSTED FOR
1-FOR-5 REVERSE

STOCK SPLIT    

AS ADJUSTED FOR
1-FOR-7 REVERSE

STOCK SPLIT  

   
Years Ended
December 31,    

Years Ended
December 31,    

Years Ended
December 31,  

    2024     2023     2024     2023     2024     2023  
(in thousands, except per share amounts)                                    
Net income (loss) attributable to wheeler REIT

common stockholders     (22,175)     (29,237)     (22,175)     (29,237)     (22,175)     (29,237)
Net income (loss) per share, basic     (317)     (13,158)     (1,585)     (65,849)     (11,099)     (464,079)
Net income (loss) per share, diluted     (317)     (13,158)     (1,585)     (65,849)     (11,099)     (464,079)
Weighted average number of shares outstanding,

basic     69,948      2,222      13,989      444      1,998      63 
Weighted average number of shares outstanding,

diluted     69,948      2,222      13,989      444      1,998      63 
Common shares outstanding at the period end     328,112      18,670      65,622      3,734      9,374      533 
 
AS REPORTED                        

               

AS ADJUSTED FOR
1-FOR-7 REVERSE

STOCK SPLIT  

   

For the Three Months
ended March 31,

(unaudited)    

For the Three Months
ended March 31,

(unaudited)  
    2025     2024     2025     2024  
(in thousands, except per share amounts)                        
Net income (loss) attributable to wheeler REIT common stockholders     (6,852)     (10,749)     (6,852)     (10,749)
Net income (loss) per share, basic     (22)     (2,459)     (157)     (17,226)
Net income (loss) per share, diluted     (22)     (2,459)     (157)     (17,226)
Weighted average number of shares outstanding, basic     305,692      4,371      43,670      624 
Weighted average number of shares outstanding, diluted     305,692      4,371      43,670      624 
Common shares outstanding at the period end     589,500      4,723      84,214      674 
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USE OF PROCEEDS

 
Because the shares of our Common Stock covered by this Prospectus are to be issued upon the Redemption or Conversion of the Series D Preferred Stock, the

Company will not receive any proceeds from the issuance of shares of Common Stock upon the Redemption or Conversion of the Series D Preferred Stock.
 

POLICIES AND OBJECTIVES WITH RESPECT TO CERTAIN ACTIVITIES
 
The following is a discussion of our policies with respect to certain activities, including financing matters and conflicts of interest. These policies may be amended or

revised from time to time at the discretion of the Board of Directors without a vote of our stockholders. Any change to any of these policies by the Board of Directors, however,
would be made only after a review and analysis of that change, in light of then-existing business and other circumstances, and then only if, in the exercise of its business
judgment, the Board of Directors believes that it is advisable to do so in the Companyôs best interests.
 
Disposition Policy 

 
We will evaluate our asset portfolio on a regular basis to determine if it continues to satisfy our investment criteria. Subject to certain restrictions applicable to REITs,

we may sell investments opportunistically and use the proceeds of any such sale for debt reduction or additional acquisitions or stock repurchases. We will utilize several
criteria to determine the long-term potential of our investments. Investments will be identified for sale based upon managementôs forecast of the strength of the related cash
flows as well as their value to our overall portfolio. Our decision to sell an investment often will be predicated upon, among other considerations, the projected cash flow,
property condition and related costs to renovate the property, strength of market demand, probability of increased valuation, geographic profile of the property, state and local
regulations that may impact our operations, and alternative investment returns. We may also acquire and sell other retail-related assets opportunistically based upon
managementôs forecast and review of the performance of our overall portfolio and managementôs assessment of changing conditions in the investment and capital markets. If
we sell a property, held for sale to customers in the ordinary course of business, our gain from the sale will be subject to a 100% penalty tax.
 
Financing Policies 
 

We utilize debt to increase equity returns, acquire properties and pay off existing near-term maturities. When evaluating our future level of indebtedness and making
decisions regarding the incurrence of indebtedness, the Board of Directors considers a number of factors, including:
 
  ǒ our leverage levels across the portfolio;
 
  ǒ the purchase price of our investments to be acquired with debt financing;
 
  ǒ impact on financial covenants;
 
  ǒ cost of debt;
 
  ǒ loan maturity schedule;
 
  ǒ the estimated market value of our investments upon refinancing; and
 
  ǒ the ability of particular investments, and our Company as a whole, to generate cash flow to cover expected debt service.

  
We may incur debt in the form of purchase money obligations to the sellers of properties, publicly or privately placed debt instruments, or financing from banks,

institutional investors, or other lenders. Any such indebtedness may be secured or unsecured by mortgages or other interests in our properties. This indebtedness may be
recourse, non-recourse, or cross-collateralized. If recourse, such recourse may include our general assets or be limited to the particular investment to which the indebtedness
relates. In addition, we may invest in properties or loans subject to existing loans secured by mortgages or similar liens on the properties, or we may refinance properties
acquired on a leveraged basis.
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We may use the proceeds from any borrowings for working capital, consistent with industry practice, to:
 

  ǒ finance the origination or purchase of debt investments; or
 
  ǒ finance acquisitions, expand, redevelop or improve existing properties, or develop new properties or other uses.

 
In addition, if we do not have sufficient cash available, we may need to borrow to meet taxable income distribution requirements under the Code. No assurances can be

given that we will obtain additional financings or, if we do, what the amount and terms will be. Our failure to obtain future financing under favorable terms could adversely
impact our ability to execute our business strategy. In addition, we may selectively pursue debt financing on our individual properties and debt investments.
 
Equity Capital Policies

 
Our Board of Directors has the authority, without further stockholder approval, to issue additional authorized Common Stock and preferred stock or otherwise raise

capital, including through the issuance of senior securities, in any manner and on the terms and for the consideration it deems appropriate. Existing stockholders will have no
preemptive right to additional shares issued in any offering, and any offering might cause a dilution of investment. We may in the future issue Common Stock in connection
with acquisitions. We also may issue units of partnership interest in our operating partnership in connection with acquisitions of property.

 
We may, under certain circumstances, purchase Common Stock in the open market or in private transactions with our stockholders, if those purchases are approved by

the Board.
 
On June 8, 2023, we paid down $0.6 million of the Notes through an open market purchase of 23,784 units totaling $1.2 million. On September 11, 2023, we paid

down $0.9 million of the Notes through an open market purchase of 35,000 units totaling $1.9 million. On January 17, 2024, we paid down $0.6 million of the Notes through an
open market purchase of 23,280 units totaling $1.3 million.

 
We have not engaged in trading, underwriting or agency distribution or sale of securities of other issuers and do not intend to do so.

 
Conflict of Interest Policy

 
Our governing documents do not restrict any of our directors, officers, stockholders or affiliates from having a pecuniary interest in an investment or transaction in

which we have an interest or from conducting, for their own account, business activities of the type we conduct. Our Code of Business Conduct and Ethics (the ñCode of
Conductò) provides that a conflict of interest may occur when a director or an employee has an ownership or financial interest in another business organization that is doing
business with the Company and characterizes these transactions between the Company and the other organization as ñrelated person transactions.ò Under our Code of Conduct,
Ms. Crystal Plum, in her capacity as our ñCode of Conduct Compliance Officerò, must be made aware of the details of any related person transaction so that she can make a
judgment as to the appropriateness of the transaction and refer it for approval to the Related Person Transactions Committee of the Board of Directors (the ñRPT Committeeò).
The RPT Committee reviews and approves any related person transaction.

 
In addition, our directors also are subject to provisions of Maryland law that address transactions between Maryland corporations and our directors or other entities in

which our directors have a material financial interest. Such transactions may be voidable under Maryland law, unless certain safe harbors are met.
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OUR COMPANY

Overview
 

Wheeler Real Estate Investment Trust, Inc. (the ñTrustò, the ñREITò, the ñCompanyò, ñweò, ñourò or ñusò) is a Maryland corporation formed on June 23, 2011. The
Trust serves as the general partner of the Operating Partnership which was formed as a Virginia limited partnership on April 5, 2012. Substantially, all of our assets are held by,
and all of our operations are conducted through, our Operating Partnership. At March 31, 2025, the Company owned 100% of the Operating Partnership. The Company is a
fully-integrated, self-managed commercial real estate investment company that owns, leases and operates income-producing retail properties with a primary focus on grocery-
anchored centers.

 
On August 22, 2022, the Company completed the Cedar Acquisition. As a result of the Cedar Acquisition, the Company acquired all of the outstanding shares of

Cedarôs common stock, which ceased to be publicly traded on the New York Stock Exchange (ñNYSEò). Cedarôs outstanding 7.25% Series B Cumulative Redeemable
Preferred Stock (the ñCedar Series B Preferred Stockò) and 6.50% Series C Cumulative Redeemable Preferred Stock (the ñCedar Series C Preferred Stockò) remain outstanding
and continue to trade on the NYSE. Each outstanding share of common stock of Cedar and outstanding common unit of Cedar Realty Trust Partnership, L.P., the operating
partnership of Cedar, held by persons other than Cedar immediately prior to the merger were cancelled and converted into the right to receive a cash payment of $9.48 per share
or unit. As a result, Cedar became a subsidiary of the REIT.

 
On September 25, 2024, Cedar announced and commenced a ñmodified Dutch auctionò tender offer to purchase up to an aggregate amount paid of $9.0 million of

shares of the Cedar Series C Preferred Stock at a price of not less than $13.25 nor greater than $15.50 per share of the Cedar Series C Preferred Stock, to the sellers in cash, less
any applicable withholding taxes and without interest (the ñCedar September Tender Offerò). Following the expiration of the Cedar September Tender Offer on October 24,
2024, Cedar accepted for purchase 688,670 shares of the Cedar Series C Preferred Stock at $14.00 per share for approximately $9.6 million in the aggregate, which included
45,813 shares that Cedar elected to purchase pursuant to its ability to purchase up to an additional 2% of its outstanding Series C Preferred Stock.

 
On December 27, 2024, Cedar announced and commenced a second ñmodified Dutch auctionò tender offer to purchase up to an aggregate amount paid of

$12.5 million of shares of the Cedar Series C Preferred Stock at a price of not less than $13.75 nor greater than $15.75 per share of the Cedar Series C Preferred Stock, to the
sellers in cash, less any applicable withholding taxes and without interest (the ñCedar December Tender Offerò). On January 28, 2025, the Cedar December Tender Offer
expired in accordance with its terms. An aggregate of 645,276 shares of the Cedar Series C Preferred Stock were properly tendered and not properly withdrawn at or below the
final purchase price of $15.75 per share. Cedar purchased all such shares for an aggregate price of approximately $10.2 million, excluding related fees and expenses.

 
On February 21, 2025, Cedar announced and commenced concurrent but separate offers to purchase up to an aggregate amount paid of $9.5  million of (i) up

to 584,615 shares of the Cedar Series C Preferred Stock for a purchase price of $16.25 per share, in cash (the ñCedar February Series C Offerò) and (ii) up to 535,211 shares of
the Cedar Series B Preferred Stock for a purchase price of $17.75 per share, in cash (the ñCedar February Series B Offerò and, together with the Cedar February Series C Offer,
the ñCedar February Tender Offersò), each less any applicable withholding taxes and without interest. The Cedar February Tender Offers were intended to expire at 5:00 p.m.,
New York City time, on March 21, 2025.

 
On March 21, 2025, the Cedar February Series C Offer expired in accordance with its terms. Cedar purchased 655,883 shares of the Cedar Series C Preferred Stock

that were properly tendered and not properly withdrawn at the purchase price of $16.25 per share, which included 71,268 shares that Cedar elected to purchase pursuant to its
ability to purchase up to an additional 2% of its outstanding Cedar Series C Preferred Stock. The aggregate price for the Cedar Series C Preferred Stock purchased in the Cedar
February Series C Offer was approximately $10.7 million, excluding related fees and expenses.

 
On March 21, 2025, the Cedar February Series B Offer was extended to expire at 5:00 p.m., New York City time, on April 4, 2025, and the aggregate amount of shares

that could be purchased pursuant to the Cedar February Tender Offers was increased by $10  million.   On April 4, 2025, the Cedar February Series B Offer expired in
accordance with its terms and Cedar accepted for purchase 592,372 shares of the Cedar Series B Preferred Stock that were properly tendered and not properly withdrawn,
which included 28,992 shares that Cedar elected to purchase pursuant to its ability to purchase up to an additional 2% of its outstanding Cedar Series B Preferred Stock. The
aggregate purchase price for the Cedar Series B Preferred Stock purchased in the Cedar February Series B Offer was approximately $10.5 million, excluding related fees and
expenses.

 
On March 5, 2024, in accordance with the MGCL, the Board of Directors declared the 2024 Reverse Stock Splits, the January 2025 Reverse Stock Split and the March

2025 Reverse Stock Split advisable, and directed that they be submitted to the Companyôs stockholders for consideration. The Companyôs stockholders approved the foregoing
Reverse Stock Splits, including such other reverse stock splits as may be determined by the Board of Directors through March 31, 2025, at the annual meeting held on May 6,
2024.
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Cybersecurity Governance
 
Our Board of Directors considers cybersecurity risk as part of its risk oversight function and has delegated oversight of cybersecurity risk strategy and governance and

of other information technology risks to the Audit Committee of the Board of Directors (the ñAudit Committeeò). The Audit Committee reports to the full Board of Directors
regarding its activities, including those related to cybersecurity. Senior management, including the Companyôs Chief Executive Officer, Chief Financial Officer, and General
Counsel, is responsible for assessing and managing cybersecurity risk, and provides briefings regarding the assessment and management of such risk to the Audit Committee,
which then reports, as necessary, to the Board of Directors. Although members of our senior management do not have direct cybersecurity expertise obtained through
certifications, their experience managing the Company, which includes consulting and coordinating as necessary with a third party information technology expert referred to
below, enables them to effectively assess and manage material risks from cybersecurity threats.

 
The Company retained an information technology expert third party company to assist in managing relevant risks. In particular, the Company outsources its

information technology function and monitoring to a third party provider whereby it benefits from a professionally managed network monitoring, management, maintenance,
detection and response system and a 24/7 security operations center with both onsite and remote support services. Any cybersecurity incident would be reported to the
Company promptly by our third party consultant and material and potentially material incidents would be assessed by management and the Audit Committee for remediation
and future prevention and detection.

 
The Company, at least annually, updates its policies or procedures that could help mitigate cybersecurity risks. Notwithstanding the extensive approach we take to

cybersecurity, we may not be successful in preventing or mitigating a cybersecurity incident that could have a material adverse effect on us. The Company has incorporated
cybersecurity coverage in its insurance policies; however, there is no assurance that the insurance the Company maintains will cover all cybersecurity breaches or that policy
limits will be sufficient to cover all related losses. The Company is not aware of any information security breaches over the last two years.

 
Insurance
 
The Company carries comprehensive liability, property, fire, flood, wind, extended coverage, business interruption and rental loss insurance covering all of the

properties in its portfolio under an insurance policy, in addition to other coverages, such as trademark and pollution coverage that may be appropriate for certain of its
properties. Additionally, the Company carries a directorsô, officersô, entity and employment practices liability insurance policy that covers such claims made against the
Company and its directors and officers. The Company believes the policy specifications and insured limits are appropriate and adequate for its properties given the relative risk
of loss, the cost of the coverage, requirements from any and all lenders and general industry practice; however, its insurance coverage may not be sufficient to fully cover
losses. Increases in the occurrence of natural disasters and severe weather patterns have led to a consistent increase in overall rates, deductibles and valuations from insurance
carriers, which have resulted in increased costs of necessary insurance required to protect our assets.

 
Dividend Policy
 
In March 2018, the Board of Directors suspended the payment of dividends on our Common Stock. The Board of Directors also suspended the quarterly dividends on

shares of our Series A Preferred Stock, Series B Preferred Stock and Series D Preferred Stock, beginning with the three months ended December 31, 2018. Dividends were
suspended to retain cash flow to pay operating expenses and reduce debt. On November 3, 2021, common stockholders of the Company voted to amend the Charter to remove
the cumulative dividend rights of the Series A Preferred Stock and Series B Preferred Stock. Additionally, as the Company has failed to pay cash dividends on the outstanding
Series D Preferred Stock, the annual dividend rate on the Series D Preferred Stock increased to 10.75% commencing on the first day after the first missed quarterly payment,
January 1, 2019, and will continue increasing until such time as the Company has paid all accumulated and unpaid dividends on the Series D Preferred Stock in full, subject to a
maximum annual dividend rate of 16%, including the 2% default rate. Commencing on September 21, 2023, the Series D Preferred Holders were entitled to cumulative cash
dividends at an annual dividend rate of 12.75%. At September 21, 2024, the annual dividend rate increased by 2% of the liquidation preference per annum to 14.75%.

 
As a result of the dividend suspension on the Series D Preferred Stock, pursuant to our Charter, no dividends may be declared or paid on the Common Stock or on our

other outstanding preferred stock until all accumulated accrued and unpaid dividends on the Series D Preferred Stock have been paid in full. At this time, the Company does not
intend to pay dividends other than those required dividend distributions, if any, that will enable us to maintain our REIT status and to eliminate or minimize our obligation to
pay income and excise taxes.
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DESCRIPTION OF SECURITIES

 
The following descriptions are summaries of the material terms of our Charter and bylaws relating to our capital securities. The documents that constitute our Charter

and our bylaws are included as exhibits to the Registration Statement on Form S-11 of which this Prospectus forms a part. Because these descriptions are only summaries, they
do not contain all the information that may be important to you. For a complete description of the matters set forth in this section, you should refer to our Charter and bylaws
and to the applicable provisions of Maryland law.

 
General
 
Our Charter provides that we may issue a maximum of 200,000,000 shares of common stock, $0.01 par value per share, and 15,000,000 shares of preferred stock,

without par value per share. There was no change to the number of authorized shares of the Common Stock as a result of the Reverse Stock Splits. Our Charter authorizes the
Board of Directors, with the approval of a majority of the entire Board of Directors and without any action by our stockholders, to amend our Charter to increase or decrease the
aggregate number of authorized shares of stock or the number of authorized shares of any class or series of our stock and to classify and reclassify any authorized but unissued
shares of any class or series stock. As of June 9, 2025, and after the May 2025 Reverse Stock Split was effective on May 26, 2025, 558,209 shares of our common stock, 562
shares of our Series A Preferred Stock, 3,096,018 shares of our Series B Preferred Stock and 1,789,404 shares of our Series D Preferred Stock were issued and outstanding. Our
Operating Partnership purchased 71,343 shares of the Series D Preferred Stock on September 22, 2020 from an unaffiliated investor in a privately negotiated transaction.  We
consider these shares to be retired and they are reflected as such in our consolidated financial statements.

 
Under Maryland law, stockholders generally are not personally liable for our debts or obligations solely as a result of their status as stockholders.
 
As of June 9, 2025, no units of our Operating Partnership were outstanding.
 
Common Stock
 
This Prospectus relates to the issuance of up to 100,043,323 shares Common Stock. The following description of the Common Stock sets forth the general terms and

provisions of the Common Stock. The statements below describing the Common Stock are in all respects subject to and qualified in their entirety by reference to the applicable
provisions of our Charter and bylaws. Subject to the preferential rights of any other class or series of stock and to the provisions of our Charter regarding the restrictions on
ownership and transfer of our stock, holders of shares of our Common Stock are entitled to receive dividends and other distributions on such shares if, as and when authorized
by the Board of Directors out of assets legally available therefor and declared by us and to share ratably in the assets of our company legally available for distribution to our
stockholders in the event of our liquidation, dissolution or winding up after payment or establishment of reserves for all known debts and liabilities of our company. 

 
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 set apart for payment for all past dividend periods, no dividends shall be declared and paid or declared and set apart
for payment and no other distribution of cash or other property may be declared and made, directly or indirectly, by us with respect to any shares of Common Stock.

 
Subject to the provisions of our Charter regarding the restrictions on ownership and transfer of our stock and except as may otherwise be specified in the terms of any

class or series of our Common Stock, each outstanding share of our Common Stock entitles the holder to one vote with respect to each matter on which the holders of Common
Stock are entitled to vote, including the election of directors. There is no cumulative voting in the election of our directors. Directors are elected by a plurality of all of the votes
cast in the election of directors.

 
Holders of shares of our Common Stock have no preference, conversion, exchange, sinking fund or redemption rights and have no preemptive rights to subscribe for

any securities of our company. Our Charter provides that our stockholders generally have no appraisal rights unless our Board of Directors determines prospectively that
appraisal rights will apply to one or more transactions in which the holders of our Common Stock would otherwise be entitled to exercise appraisal rights. Subject to the
provisions of our Charter regarding the restrictions on ownership and transfer of our stock, the holders of our Common Stock will have equal dividend, liquidation and other
rights. Under the MGCL, a Maryland corporation generally cannot dissolve, amend its charter, merge, consolidate, sell all or substantially all of its assets or engage in a
statutory share exchange unless declared advisable by its Board of Directors and approved by the affirmative vote of stockholders entitled to cast at least two-thirds of all of the
votes entitled to be cast on the matter unless a lesser percentage (but not less than a majority of all of the votes entitled to be cast on the matter) is set forth in the corporationôs
charter. Our Charter provides for approval of any of these matters by the affirmative vote of stockholders entitled to cast a majority of the votes entitled to be cast on such
matters, except that the affirmative vote of stockholders entitled to cast at least two-thirds of the votes entitled to be cast generally in the election of directors is required to
remove a director and the affirmative vote of stockholders entitled to cast at least two-thirds of the votes entitled to be cast on such matter is required to amend the provisions of
our Charter relating to the removal of directors or specifying that our stockholders may act without a meeting only by unanimous consent, or to amend the vote required to
amend such provisions.
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In general, Series D Preferred Holders have no voting rights. However, if dividends on the Series D Preferred Stock are in arrears for six or more consecutive quarterly

periods, the number of directors on the Board of Directors will automatically be increased by two, and holders of shares of the Series D Preferred Stock and the holders of
shares of Parity Preferred Stock (as defined in Series D Articles Supplementary) 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 the Board of Directors (the ñSeries D Preferred Directorsò), until all unpaid
dividends on such Series D Preferred Stock and Parity Preferred Stock, if any, have been paid or declared and a sum sufficient for the payment thereof set apart for payment.
The Series D Preferred Directors will be elected by a plurality of the votes cast in the election. The Board of Directors is not permitted to fill the vacancies on the Board of
Directors 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. In addition, the Series D Preferred Holders have the right to vote on the issuance of capital stock ranking senior to the Series D Preferred Stock, and on
certain amendments or alterations to, or the repeal of, the Charter, including certain changes to the terms of the Series D Preferred Stock. Any such action requires the
affirmative vote or consent of the holders of two-thirds of the shares of Series D Preferred Stock issued and outstanding.

 
RESTRICTIONS ON OWNERSHIP AND TRANSFER

 
For us to qualify as a REIT under the Code, our stock must be beneficially owned by 100 or more persons during at least 335 days of a taxable year of 12 months

(other than the first year for which an election to be a REIT has been made) or during a proportionate part of a shorter taxable year. Also, not more than 50% of the value of the
outstanding shares of stock (after taking into account options to acquire shares of stock) may be owned, directly, indirectly or through application of attribution rules by five or
fewer individuals (as defined in the Code to include certain entities such as private foundations) at any time during the last half of a taxable year (other than the first year for
which an election to be a REIT has been made).

 
Our Charter contains restrictions on the ownership and transfer of our stock that are intended to assist us in complying with these requirements and continuing to

qualify as a REIT. The relevant sections of our Charter provide that, subject to the exceptions described below, no person or entity may actually or beneficially own, or be
deemed to own by virtue of the applicable constructive ownership provisions of the Code, more than 9.8% (in value or in number of shares, whichever is more restrictive) of
the aggregate of the outstanding shares of our Common Stock, or 9.8% in value of the aggregate of the outstanding shares of all classes and series of our stock, in each case
excluding any shares of our Common Stock that are not treated as outstanding for U.S. federal income tax purposes (the ñOwnership Limitsò). A person or entity that would
have acquired beneficial or constructive ownership of our stock but for the application of the Ownership Limits or any of the other restrictions on ownership and transfer of our
stock discussed below is referred to as a ñprohibited owner.ò 

 
The constructive ownership rules under the Code and our Charter are complex and may cause stock owned actually or constructively by a group of related individuals

and/or entities to be owned constructively by one individual or entity. As a result, the acquisition of less than 9.8% of our Common Stock or our stock of all classes or series (or
the acquisition of an interest in an entity that owns, beneficially or constructively, our stock) by an individual or entity could, nevertheless, cause that individual or entity, or
another individual or entity, to own constructively in excess of 9.8% of our outstanding Common Stock or our outstanding stock of all classes or series and thereby violate the
applicable ownership limit.

 
Our Board of Directors, in its sole and absolute discretion, prospectively or retroactively, may exempt a person from either or both of the Ownership Limits if doing so

would not result in us being ñclosely heldò within the meaning of Section 856(h) of the Code (without regard to whether the ownership interest is held during the last half of a
taxable year) or otherwise failing to qualify as a REIT and our Board of Directors determines that:

 
ǒ such waiver will not cause or allow five or fewer individuals to actually or beneficially own more than 49% in value of the aggregate of the outstanding shares of

all classes and series of our stock; and
 

ǒ subject to certain exceptions, the person does not and will not own, beneficially or constructively, an interest in a tenant of ours (or a tenant of any entity owned in
whole or in part by us) that would cause us to constructively own more than a 9.8% interest (as set forth in Section 856(d)(2)(B) of the Code) in such tenant.
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As a condition of the exception, our Board of Directors may require (i) an opinion of counsel or an IRS ruling, in either case in form and substance satisfactory to our

Board of Directors, in its sole and absolute discretion, to determine or ensure our status as a REIT and (ii) such representations and undertakings from the person requesting the
exception as are reasonably necessary to make the determinations described above. Our Board of Directors may impose such conditions or restrictions as it deems appropriate
in connection with such an exception.

 
In connection with a waiver of an Ownership Limit or at any other time, our Board of Directors may, in its sole and absolute discretion, increase or decrease one or

both of the Ownership Limits for one or more persons, except that a decreased ownership limit will not be effective for any person whose actual, beneficial or constructive
ownership of our stock exceeds the decreased ownership limit at the time of the decrease until the personôs actual, beneficial or constructive ownership of our stock equals or
falls below the decreased ownership limit, although any further acquisition of our stock will violate the decreased Ownership Limit. Our Board of Directors may not increase or
decrease any Ownership Limit if, among other limitations, the new ownership limit would allow five or fewer persons to actually or beneficially own more than 49% in value
of our outstanding stock or could otherwise cause us to fail to qualify as a REIT.

 
Our Charter further prohibits:

 
ǒ any person from beneficially or constructively owning shares of our stock that could result in us being ñclosely heldò under Section 856(h) of the Code (without

regard to whether the ownership interest is held during the last half of a taxable year) or otherwise cause us to fail to qualify as a REIT (including, but not limited
to, actual, beneficial or constructive ownership of shares of our stock that could result in us constructively owning an interest in a tenant that is described in
Section 856(d)(2)(B) of the Code, if the income we derive from such tenant taking into account our other income that would not qualify under the gross income
requirements of Section 856(c) of the Code, would cause us to fail to satisfy any the gross income requirements imposed on REITs); and

 
ǒ any person from transferring shares of our stock if such transfer would result in shares of our stock being beneficially owned by fewer than 100 persons

(determined without reference to any rules of attribution).
 
Any person who acquires or attempts or intends to acquire actual, beneficial or constructive ownership of shares of our stock that will or may violate the Ownership

Limits or any of the other restrictions on ownership and transfer of our stock described above must give written notice immediately to us or, in the case of a proposed or
attempted transaction, provide us at least 15 daysô prior written notice, and provide us with such other information as we may request in order to determine the effect of such
transfer on our status as a REIT.

 
The Ownership Limits and other restrictions on ownership and transfer of our stock described above will not apply if our Board of Directors determines that it is no

longer in our best interests to attempt to qualify, or to continue to qualify, as a REIT or that compliance is no longer required for us to qualify as a REIT.
 
On October 3, 2023, the Board of Directors, under the terms of the Charter, created a Common Stock Excepted Holder Limit of 16% for CEOF Holdings LP

(ñCEOFò), a stockholder of the Company. On October 4, 2023, the Company entered into an Excepted Holder Agreement with CEOF with respect to such limit. The Common
Stock Excepted Holder Limit provided that CEOF is exempted from the Charterôs common stock ownership limit of not more than 9.8% in value of the aggregate of the
outstanding shares of the Companyôs Common Stock and was instead subject to the percentage limit established by the Board. CEOF remained subject to the Charterôs
limitation of its ownership to 9.8% of all classes of stock of the Company. The  Excepted Holder Agreement  and Common Stock Excepted Holder Limit automatically
terminated upon reduction of CEOFôs Common Stock ownership below 9.8%.
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On December 4, 2023, the Board of Directors, under the terms of Charter, created a Capital Stock Excepted Holder Limit of 55% and a Common Stock Excepted

Holder Limit of 86% for each of SAI, Stilwell Activist Fund, L.P., Stilwell Value Partners VII, L.P., and Stilwell Associates, L.P. (collectively, the ñInvestorsò). Joseph Stilwell,
a member of our Board of Directors, is the managing member and owner of Stilwell Value LLC, which is the general partner of each of the Investors.

 
On December 5, 2023, the Company entered into an Excepted Holder Agreement with the Investors with respect to such limits. The Capital Stock Excepted Holder

Limit provides that the Investors are exempted from the Charterôs aggregate stock ownership limit of not more than 9.8% in value of the aggregate of the outstanding shares of
all classes of the Companyôs capital stock (as calculated under the definitions of ñAggregate Stock Ownership Limitò and ñBeneficial Ownershipò in the Charter) and are
instead subject to the percentage limit established by the Board of Directors. The Common Stock Excepted Holder Limit provides that the Investors are exempted from the
Charterôs common stock ownership limit of not more than 9.8% in value of the aggregate of the outstanding shares of the Companyôs Common Stock (as calculated under the
definitions of ñCommon Stock Ownership Limitò and ñBeneficial Ownershipò in the Charter) and is instead subject to the percentage limit established by the Board of
Directors. The Capital Stock Excepted Holder Limit and Common Stock Excepted Holder Limit will automatically terminate upon reduction of the Investorsô capital stock and
Common Stock ownership below 9.8%, respectively.

 
In consideration of the grant of these Excepted Holder Limits, the Investors concurrently entered into a letter agreement with the Company whereby each Investor

agreed for one year that it would not exercise its right to convert the Notes into shares of Common Stock to the extent that such conversion would result in such Investor,
whether on its own or as part of a ñgroupò within the meaning of Section 13(d) of the Exchange Act, becoming the direct or indirect ñbeneficial ownerò, as defined in Rule 13d-
3 under the Exchange Act, of common equity of the Company representing 50% or more of the total voting power of all outstanding shares of common equity of the Company
that is entitled to vote generally in the election of directors. On December 5, 2024, the term of this letter agreement was extended by one year.

 
Following the transfer of Common Stock to the Investors in consideration of the February 2024 Redemptions made by the Investors, the Investors would have

beneficially owned or constructively owned an amount of capital stock in excess of the Prior Excepted Holder Limits. On February 5, 2024, the Board of Directors agreed to
increase the prior Excepted Holder Limits to permit this additional ownership and, accordingly, the Company entered into an amendment to the Excepted Holder Agreement
with the Investors under which the Company increased the Capital Stock Excepted Holder Limit granted to Investors under the Excepted Holder Agreement to 60% and the
Common Stock Excepted Holder Limit to 90%.

 
On April 26, 2024, the Board of Directors, under the terms of the Charter, created an aggregate stock ownership limit of 14% for Howard Amster, a stockholder of the

Company, and entities through which he holds such stock. On May 3, 2024, the Company entered into an Excepted Holder Agreement with Mr. Amster with respect to such
limit. The Capital Stock Excepted Holder Limit provides that Mr. Amster is exempted from the Charterôs ownership limit of not more than 9.8% in value of the aggregate of all
classes of stock of the Company and is instead subject to the percentage limit established by the Board. Mr. Amster remains subject to the Charterôs limitation of his ownership
to 9.8% of all outstanding Common Stock of the Company. The Excepted Holder Agreement  and Capital Stock Excepted Holder Limit will automatically terminate upon
reduction of Mr. Amsterôs ownership of all classes of stock of the Company below 9.8% in value in the aggregate.

 
Pursuant to our Charter, if any purported transfer of our stock or any other event would otherwise result in any person violating the Ownership Limits or such other

limit established by our Board of Directors, or could result in us being ñclosely heldò within the meaning of Section  856(h) of the Code (without regard to whether the
ownership interest is held during the last half of a taxable year) or otherwise failing to qualify as a REIT, then that number of shares causing the violation (rounded up to the
nearest whole share) will be automatically transferred to, and held by, a trust for the exclusive benefit of one or more charitable organizations selected by us. The prohibited
owner will have no rights in shares of our stock held by the trustee. The automatic transfer will be effective as of the close of business on the business day prior to the date of
the violative transfer or other event that results in the transfer to the trust. Any dividend or other distribution paid to the prohibited owner, prior to our discovery that the shares
had been automatically transferred to a trust as described above, must be repaid to the trustee upon demand. If the transfer to the trust as described above is not automatically
effective, for any reason, to prevent violation of the applicable restriction on ownership and transfer of our stock, then that transfer of the number of shares that otherwise would
cause any person to violate the above restrictions will be void. If any transfer of our stock would result in shares of our stock being beneficially owned by fewer than 100
persons (determined without reference to any rules of attribution), then any such purported transfer will be void and of no force or effect and the intended transferee will acquire
no rights in the shares.
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Shares of our stock transferred to the trustee are deemed offered for sale to us, or our designee, at a price per share equal to the lesser of (1) the price per share in the

transaction that resulted in the transfer of the shares to the trust (or, in the event of a gift, devise or other such transaction, the last reported sale price on the Nasdaq Capital
Market on the day of the transfer or other event that resulted in the transfer of such shares to the trust) and (2) the last reported sale price on the Nasdaq Capital Market on the
date we accept, or our designee accepts, such offer. We must reduce the amount payable to the prohibited owner by the amount of dividends and distributions paid to the
prohibited owner and owed by the prohibited owner to the trustee and pay the amount of such reduction to the trustee for the benefit of the charitable beneficiary. We have the
right to accept such offer until the trustee has sold the shares of our stock held in the trust. Upon a sale to us, the interest of the charitable beneficiary in the shares sold
terminates and the trustee must distribute the net proceeds of the sale to the prohibited owner and any dividends or other distributions held by the trustee with respect to such
stock will be paid to the charitable beneficiary.

 
If we do not buy the shares, the trustee must, within 20 days of receiving notice from us of the transfer of shares to the trust, sell the shares to a person or persons

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

 
The trustee will be designated by us and will be unaffiliated with us and with any prohibited owner. Prior to the sale of any shares by the trust, the trustee will receive,

in trust for the charitable beneficiary, all dividends and other distributions paid by us with respect to such shares, and may exercise all voting rights with respect to such shares
for the exclusive benefit of the charitable beneficiary.

 
Subject to Maryland law, effective as of the date that the shares have been transferred to the trust, the trustee may, at the trusteeôs sole discretion:
 
ǒ rescind as void any vote cast by a prohibited owner prior to our discovery that the shares have been transferred to the trust; and

 
ǒ recast the vote in accordance with the desires of the trustee acting for the benefit of the beneficiary of the trust.
 
However, if we have already taken irreversible corporate action, then the trustee may not rescind and recast the vote.
 
If our Board of Directors or a committee thereof determines in good faith that a proposed transfer or other event has taken place that violates the restrictions on

ownership and transfer of our stock set forth in our Charter, our Board of Directors or such committee may take such action as it deems advisable in its sole discretion to refuse
to give effect to or to prevent such transfer, including, but not limited to, causing us to redeem shares of stock, refusing to give effect to the transfer on our books or instituting
proceedings to enjoin the transfer.

 
Every owner of 5% or more (or such lower percentage as required by the Code or the U.S. Treasury Regulations promulgated thereunder) of the outstanding shares of

our stock, within 30 days after the end of each taxable year, must give written notice to us stating the name and address of such owner, the number of shares of each class and
series of our stock that the owner beneficially owns and a description of the manner in which the shares are held. Each such owner also must provide us with any additional
information that we request in order to determine the effect, if any, of the personôs actual or beneficial ownership on our status as a REIT and to ensure compliance with the
Ownership Limits. In addition, any person that is an actual owner, beneficial owner or constructive owner of shares of our stock and any person (including the stockholder of
record) who is holding shares of our stock for an actual owner, beneficial owner or constructive owner must, on request, disclose to us such information as we may request in
good faith in order to determine our status as a REIT and comply with requirements of any taxing authority or governmental authority or to determine such compliance.

 
Any certificates representing shares of our stock will bear a legend referring to the restrictions on ownership and transfer of our stock described above.

 
These restrictions on ownership and transfer could delay, defer or prevent a transaction or a change of control of our company that might involve a premium price for

our Common Stock that our stockholders believe to be in their best interest.
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BUSINESS COMBINATIONS

 
Under the MGCL, certain ñbusiness combinationsò (including a merger, consolidation, share exchange or, in certain circumstances specified under the statute, an asset

transfer or issuance or reclassification of equity securities) between a Maryland corporation and any interested stockholder, or an affiliate of such an interested stockholder, are
prohibited for five years after the most recent date on which the interested stockholder becomes an interested stockholder. Maryland law defines an interested stockholder as:

 
ǒ any person who beneficially owns, directly or indirectly, 10% or more of the voting power of the corporationôs outstanding voting stock; or

 
ǒ an affiliate or associate of the corporation who, at any time within the two-year period prior to the date in question, was the beneficial owner of 10% or more of

the voting power of the then outstanding voting stock of the corporation. A person is not an interested stockholder under the statute if the Board of Directors
approved in advance the transaction by which the person otherwise would have become an interested stockholder. In approving a transaction, however, a Board of
Directors may provide that its approval is subject to compliance, at or after the time of the approval, with any terms and conditions determined by it.

 
After such five-year period, any such business combination must be recommended by the Board of Directors of the corporation and approved by the affirmative vote

of at least:
 
ǒ 80% of the votes entitled to be cast by holders of outstanding shares of voting stock of the corporation; and

 
ǒ two-thirds of the votes entitled to be cast by holders of voting stock of the corporation other than shares held by the interested stockholder with whom (or with

whose affiliate) the business combination is to be effected or held by an affiliate or associate of the interested stockholder.
 

These supermajority approval requirements do not apply if, among other conditions, the corporationôs common stockholders receive a minimum price (as defined in
the MGCL) for their shares and the consideration is received in cash or in the same form as previously paid by the interested stockholder for its shares.

 
These provisions of the MGCL do not apply, however, to business combinations that are approved or exempted by a corporationôs Board of Directors prior to the time

that the interested stockholder becomes an interested stockholder. Our Board of Directors has, by board resolution, elected to opt out of the business combination provisions of
the MGCL. However, we cannot assure you that our Board of Directors will not opt to be subject to such business combination provisions in the future. Notwithstanding the
foregoing, an alteration or repeal of this resolution will not have any effect on any business combinations that have been consummated or upon any agreements existing at the
time of such modification or repeal.
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CONTROL SHARE ACQUISITIONS

 
The MGCL provides that holders of ñcontrol sharesò of a Maryland corporation acquired in a ñcontrol share acquisitionò have no voting rights with respect to any

control shares except to the extent approved by the affirmative vote of at least two-thirds of the votes entitled to be cast in the election of directors, generally, excluding shares
of stock in a corporation in respect of which any of the following persons is entitled to exercise or direct the exercise of the voting power of such shares in the election of
directors: (1) the person who made or proposes to make a control share acquisition, (2) an officer of the corporation or (3) an employee of the corporation who is also a director
of the corporation. ñControl sharesò are voting shares of stock that, if aggregated with all other such shares of stock previously acquired by the acquirer or in respect of which
the acquirer is able to exercise or direct the exercise of voting power (except solely by virtue of a revocable proxy), would entitle the acquirer to exercise voting power in
electing directors within one of the following ranges of voting power:

 
ǒ one-tenth or more but less than one-third;

 
ǒ one-third or more but less than a majority; or

 
ǒ a majority or more of all voting power.

 
Control shares do not include shares that the acquiring person is then entitled to vote as a result of having previously obtained stockholder approval. A ñcontrol share

acquisitionò means the acquisition, directly or indirectly, of ownership of, or the power to direct the exercise of voting power with respect to, issued and outstanding control
shares, subject to certain exceptions.

 
A person who has made or proposes to make a control share acquisition, upon satisfaction of certain conditions (including an undertaking to pay expenses and making

an ñacquiring person statementò as described in the MGCL), may compel the corporation to call a special meeting of stockholders to be held within 50 days of demand to
consider the voting rights of the control shares. If no request for a special meeting is made, the corporation may itself present the question at any stockholders meeting.

 
If voting rights of control shares are not approved at the meeting or if the acquiring person does not deliver an ñacquiring person statementò as required by the statute,

then, subject to certain conditions and limitations, the corporation may redeem any or all of the control shares (except those for which voting rights have previously been
approved) for fair value determined, without regard to the absence of voting rights for the control shares, as of the date of the last control share acquisition by the acquirer or of
any meeting of stockholders at which the voting rights of such shares are considered and not approved. If voting rights for control shares are approved at a stockholders meeting
and the acquirer becomes entitled to vote a majority of the shares entitled to vote, all other stockholders may exercise appraisal rights. The fair value of the shares as determined
for purposes of such appraisal rights may not be less than the highest price per share paid by the acquirer in the control share acquisition.

 
The control share acquisition statute does not apply to: (1) shares acquired in a merger, consolidation or share exchange if the corporation is a party to the transaction

or (2) acquisitions approved or exempted by the charter or bylaws of the corporation.
 
Our bylaws contain a provision exempting from the control share acquisition statute any and all acquisitions by any person of shares of our stock. We cannot provide

you any assurance, however, that our Board of Directors will not amend or eliminate this provision at any time in the future.
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SUBTITLE 8 OF TITLE 3 OF THE MGCL

 
Subtitle 8 of Title 3 of the MGCL (ñSubtitle 8ò) permits a Maryland corporation with a class of equity securities registered under the Exchange Act and at least three

independent directors to elect to be subject, by provision in its charter or bylaws or a resolution of its Board of Directors and notwithstanding any contrary provision in the
charter or bylaws, to any or all of the following:

 
ǒ a classified board;

 
ǒ a two-thirds vote requirement for removing a director;

 
ǒ a requirement that the number of directors be fixed only by vote of the directors;

 
ǒ a requirement that a vacancy on the board be filled only by the remaining directors and for the remainder of the full term of the class of directors in which the

vacancy occurred; or
 

ǒ a prohibition against stockholders calling a special meeting of stockholders unless they are entitled to cast at least a majority of all votes entitled to be cast at that
meeting.

 
Our Charter provides that, at such time as we become eligible to make a Subtitle 8 election and except as may be provided by our Board of Directors in setting the

terms of any class or series of stock, we elect to be subject to the provisions of Subtitle 8 relating to the filling of vacancies on our Board of Directors. Through provisions in
our Charter and bylaws unrelated to Subtitle 8, we currently (1) require a two-thirds vote for the removal of any director from the board, which removal will be allowed only for
cause, (2) vest in the board the exclusive power to fix the number of directorships, subject to limitations set forth in our Charter and bylaws and (3) require, unless called by the
chairman of our Board of Directors, our president, our chief executive officer or our Board of Directors, the request of stockholders entitled to cast not less than a majority of all
votes entitled to be cast on a matter at such meeting to call a special meeting to consider and vote on any matter that may properly be considered at a meeting of stockholders.
We have not elected to create a classified board. In the future, our Board of Directors may elect, without stockholder approval, to create a classified board or elect to be subject
to one or more of the other provisions of Subtitle 8.
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PLAN OF DISTRIBUTION

 
This Prospectus relates to the issuance by us from time to time of up to 100,043,323 Common Stock issuable upon the Redemption and Conversion of the Series D

Preferred Stock. No broker, dealer or underwriter has been engaged in connection with soliciting the Redemption or Conversion, and no commission or other compensation will
be paid to any such person in connection with the Redemption or Conversion. Redemption and Conversion will be effected in accordance with the Series D Articles
Supplementary, as follows:

 
  ǒ Stockholders seeking redemption of their Series D Preferred Stock are required to complete the Holder Redemption Notice and the Stock Ownership Statement

(copies of each form are available on the Companyôs website at https://ir.whlr.us/series-d/series-d-redemption) and send the two forms to the Company via email
at investorrelations@whlr.us or via regular or overnight mail to the Agent. Each Series D Preferred Holder must also arrange for its broker to submit instructions
for each Redemption to the DTC via its PTOP system (DTCôs platform).

 
The Holder Redemption Notice and the Stock Ownership Statement should be sent to the following physical addresses or the email address for the Company listed

below:
 

Regular Mail Delivery:   OR   Overnight Mail Delivery:   OR   Email:
Computershare Attn: Corp Action Voluntary
PO Box 43011 Providence, RI 02940-3011

      Computershare Attn: Corp Action Voluntary
150 Royall Street Suite V Canton, MA 02021

      Wheeler Real Estate Investment Trust, Inc.
Attention: Investor Relations
investorrelations@whlr.us

  
ǒ Conversion of the Series D Preferred Stock may be effected at the option of a Series D Preferred Holder by delivering shares of the Series D Preferred Stock,

together with written notice of conversion and other required documentation, to 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 will have been surrendered and
notice will have been received by the Company.

 
We will pay all customary fees and expenses of the Agent related to the Redemption and Conversion. We estimate that our total expenses in connection with the

Redemption and Conversion will be approximately $285,000.
 
The foregoing summary of the Redemption and Conversion terms of the Series D Articles Supplementary does not purport to be complete and is subject to, and

qualified in its entirety by, the full text of the Series D Articles Supplementary, a copy of which is attached as Exhibit 3.2 to the Registration Statement of which this Prospectus
is a part and is incorporated by reference herein.
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PART II

 
Information Not Required In Prospectus

 
Item 31. Other Expenses of Issuance and Distribution.

 
The following is a statement of estimated expenses in connection with the issuance and distribution of Common Stock described in this Registration Statement. All

expenses incurred with respect to the registration of the Common Stock will be borne by us. All amounts are estimates except the SEC registration fee.
 

Securities and Exchange Commission Registration Fee   $ 66,796.76 
Legal Fees and Expenses   $ 165,000 
Accounting Fees and Expenses   $ 16,000 
Miscellaneous Expenses   $ 35,000 
        
Total Expenses   $ 282,796.76 

 
Item 32. Sales to Special Parties.

 
Not applicable.

 
Item 33. Recent Sales of Unregistered Securities.

 
On October 8, 2024, the Company agreed to issue 314 shares of the Common Stock to an unaffiliated holder of the Companyôs securities in exchange for 22,000

shares of the Series D Preferred Stock and 22,000 shares of the Series B Preferred Stock (the ñOctober Exchangeò).
 
On January 7, 2025, the Company agreed to issue 57 shares of the Common Stock to one unaffiliated holder of the Companyôs securities in exchange for 1,000 shares

of the Series D Preferred Stock and 1,000 shares of Series B Preferred Stock (the ñJanuary 7 Exchangeò).
 
On January 16, 2025, the Company agreed to issue an aggregate amount of 7,651 shares of the Common Stock to six unaffiliated holders of the Companyôs securities

in separate exchanges for an aggregate amount of 82,400 shares of the Series D Preferred Stock and 82,400 shares of the Series B Preferred Stock (collectively, the ñJanuary 16
Exchangesò).

 
On March 4, 2025, the Company agreed to issue an aggregate amount of 23,474 shares of the Common Stock to two unaffiliated holders of the Companyôs securities

in separate exchanges for an aggregate amount of 54,774 shares of the Series D Preferred Stock and 54,774 shares of the Series B Preferred Stock (collectively, the ñMarch
Exchangesò).

 
On April 10, 2025, the Company agreed to issue an aggregate amount of 205,400 shares of the Common Stock to two unaffiliated holders of the Companyôs securities

in separate exchanges for an aggregate amount of 102,700 shares of the Series D Preferred Stock and 102,700 shares of the Series B Preferred Stock (collectively, the ñApril 10
Exchangesò).

 
On April 25, 2025, the Company agreed to issue an aggregate amount of 85,714 shares of the Common Stock to two unaffiliated holders of the Companyôs securities

in separate exchanges for an aggregate amount of 20,000 shares of the Series D Preferred Stock and 20,000 shares of the Series B Preferred Stock (collectively, the ñApril 25
Exchangesò, and together with the April 10 Exchanges, the March Exchanges, the January 16 Exchanges, the January 7 Exchange and the October Exchange, the ñExchangesò).

 
The settlement of each Exchange occurred on or before the next business day after such Exchange. In each of these Exchanges, the Company did not receive any cash

proceeds and the shares of the Series D Preferred Stock and the Series B Preferred Stock exchanged have been retired and cancelled.
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The Company issued the Common Stock under the Exchanges in reliance upon the exemption from the registration requirements of the Securities Act contained in

Section 3(a)(9) of the Securities Act on the basis that each issuance of Common Stock constituted an exchange with an existing holder of the Companyôs securities, and no
commission or other remuneration was paid or given directly or indirectly for soliciting such transaction.

 
In 2024, the Company issued an aggregate of 124 shares of Common Stock to satisfy conversion requests by certain Note holders (the ñNote Conversionsò). The

Company issued the Common Stock in the Note Conversions in reliance upon the exemption from the registration requirements of the Securities Act contained in Section 3(a)
(9) of the Securities Act on the basis that each issuance of Common Stock to the Note holders constituted an exchange with an existing holder of the Companyôs securities, and
no commission or other remuneration was paid or given directly or indirectly for soliciting such transaction. The Company did not receive any cash proceeds as a result of any
Note Conversion, and the Notes that were converted have been retired and cancelled.

 
All of the foregoing issuances of Common Stock were made to accredited investors.
 

Item 34. Indemnification of Directors and Officers.
 

The MGCL permits a Maryland corporation to include in its charter a provision limiting the liability of its directors and officers to the corporation and its stockholders
for money damages except for liability resulting from (a) actual receipt of an improper benefit or profit in money, property or services (in which case liability is limited to the
value of the benefit or profit actually received) or (b) active and deliberate dishonesty established by a judgment or final adjudication as being material to the cause of action.
The charter of the Company expressly limits the personal liability of our directors and officers for money damages to the maximum extent permitted by Maryland law.

 
The charter of the Company provides that it has the power, to the maximum extent permitted by Maryland law, to obligate itself to indemnify and to pay or reimburse

reasonable expenses in advance of final disposition of a proceeding to our present and former directors and officers, whether serving us or any other entity at our request, from
and against any claim or liability to which such person may become subject or which such person may incur by reason of his or her service in any such capacity. The Company
has exercised this power by adopting a bylaw that requires the Company, to the maximum extent permitted by Maryland law in effect from time to time, to indemnify and,
without requiring a preliminary determination of the ultimate entitlement to indemnification, pay or reimburse reasonable expenses in advance of final disposition of a
proceeding to our present and former directors and officers as provided above.

 
Notwithstanding the Companyôs charter and bylaws, the MGCL requires a corporation (unless its charter provides otherwise, which the Companyôs charter does not) to

indemnify a director or officer who has been successful, on the merits or otherwise, in the defense of any proceeding to which he or she is made, or threatened to be made, a
party by reason of his or her service in that capacity. The MGCL permits a corporation to indemnify its present and former directors and officers, among others, against
judgments, penalties, fines, settlements and reasonable expenses actually incurred by them in connection with any proceeding to which they may be made, or threatened to be
made, a party by reason of their service in those or other capacities unless it is established that (a) the act or omission of the director or officer was material to the matter giving
rise to the proceeding and (i) was committed in bad faith or (ii) was the result of active and deliberate dishonesty, (b)  the director or officer actually received an improper
personal benefit in money, property or services, or (c) in the case of any criminal proceeding, the director or officer had reasonable cause to believe that the act or omission was
unlawful. However, under the MGCL, a Maryland corporation may not indemnify for an adverse judgment in a suit by or in the right of the corporation or for a judgment of
liability on the basis that personal benefit was improperly received, unless in either case a court orders indemnification, and then only for expenses. In addition, the MGCL
permits a corporation to advance reasonable expenses to a director or officer upon the corporationôs receipt of (x) a written affirmation by the director or officer of his or her
good faith belief that he or she has met the standard of conduct necessary for indemnification by the corporation and (y) a written undertaking by him or her or on his or her
behalf to repay the amount paid or reimbursed by the corporation if it shall ultimately be determined that the standard of conduct was not met.

 
The Company maintains insurance for its directors and officers against certain liabilities, including liabilities under the Securities Act, under insurance policies, the

premiums of which are paid by the Company. The effect of these insurance policies is to indemnify any directors or officers of the Company against expenses, judgments,
attorneysô fees and other amounts paid in settlements incurred by a director or officer upon a determination that such person acted in accordance with the requirements of such
insurance policy.

 

II-2







https://www.sec.gov/Archives/edgar/data/1527541/000121390022010828/ea156481ex2-1_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390022010828/ea156481ex2-1_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754122000023/ex22firstamendmenttomerger.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754122000023/ex22firstamendmenttomerger.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390022051140/ea164926ex2-3_wheeler.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390022051140/ea164926ex2-3_wheeler.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390022051140/ea164926ex2-3_wheeler.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312516675044/d231868dex31.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312516675044/d231868dex31.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312516714890/d141828dex31.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312516714890/d141828dex31.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754125000038/ex33articlessupplementaryo.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754125000038/ex33articlessupplementaryo.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754125000038/ex34articlessupplementaryo.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754125000038/ex34articlessupplementaryo.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312516784758/d273878dex31.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312516784758/d273878dex31.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312517108076/d342349dex31.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312517108076/d342349dex31.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312517108076/d342349dex32.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312517108076/d342349dex32.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390020013698/ea122478ex3-1_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390020013698/ea122478ex3-1_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390018005509/f8k050318ex3-1_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390018005509/f8k050318ex3-1_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390021036109/ea143917ex3-1_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390021036109/ea143917ex3-1_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390021057082/ea149580ex3-1_wheeler.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390021057082/ea149580ex3-1_wheeler.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390021062369/ea151438ex3-1_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390021062369/ea151438ex3-1_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754123000058/whlrarticlesofamendment-re.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754123000058/whlrarticlesofamendment-re.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754123000058/whlrarticlesofamendment-pa.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754123000058/whlrarticlesofamendment-pa.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754124000072/whlrarticlesofamendment-re.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754124000072/whlrarticlesofamendment-re.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754124000072/whlrarticlesofamendment-pa.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754124000072/whlrarticlesofamendment-pa.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754124000114/whlrarticlesofamendment-re.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754124000114/whlrarticlesofamendment-re.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754124000114/whlrarticlesofamendment-pa.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754124000114/whlrarticlesofamendment-pa.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754124000184/whlrarticlesofamendment-re.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754124000184/whlrarticlesofamendment-re.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754124000184/whlrarticlesofamendment-pa.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754124000184/whlrarticlesofamendment-pa.htm


https://www.sec.gov/Archives/edgar/data/1527541/000152754124000228/whlrarticlesofamendment-re.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754124000228/whlrarticlesofamendment-re.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754124000228/whlrarticlesofamendment-pa.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754124000228/whlrarticlesofamendment-pa.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754125000024/whlrarticlesofamendment-re.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754125000024/whlrarticlesofamendment-re.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754125000024/whlrarticlesofamendment-pa.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754125000024/whlrarticlesofamendment-pa.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000061/whlrarticlesofamendment-re.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000061/whlrarticlesofamendment-re.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000061/whlrarticlesofamendment-re.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000061/whlrarticlesofamendment-re.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000061/whlrarticlesofamendment-re.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000061/whlrarticlesofamendment-re.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000061/whlrarticlesofamendment-pa.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000061/whlrarticlesofamendment-pa.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000061/whlrarticlesofamendment-pa.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000061/whlrarticlesofamendment-pa.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000061/whlrarticlesofamendment-pa.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000061/whlrarticlesofamendment-pa.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000124/whlrarticlesofamendment-re.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000124/whlrarticlesofamendment-re.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000124/whlrarticlesofamendment-re.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000124/whlrarticlesofamendment-re.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000124/whlrarticlesofamendment-re.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000124/whlrarticlesofamendment-re.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000124/whlrarticlesofamendment-pa.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000124/whlrarticlesofamendment-pa.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000124/whlrarticlesofamendment-pa.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000124/whlrarticlesofamendment-pa.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000124/whlrarticlesofamendment-pa.htm
http://www.sec.gov/Archives/edgar/data/1527541/000152754125000124/whlrarticlesofamendment-pa.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390020013698/ea122478ex3-2_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312514314790/d741417dex44.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312514314790/d741417dex44.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754115000053/designationofseriesaamendm.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754115000053/designationofseriesaamendm.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312516649214/d144846dex101.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312516649214/d144846dex101.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312516714890/d141828dex101.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312516714890/d141828dex101.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312516784758/d273878dex101.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312516784758/d273878dex101.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754119000042/wheelerpartnershiprepamend.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754119000042/wheelerpartnershiprepamend.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390020044335/ea132081ex10-4_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390020044335/ea132081ex10-4_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390021015085/ea137543ex10-4_wheeler.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390021015085/ea137543ex10-4_wheeler.htm
https://content.equisolve.net/whlr/sec/0001213900-25-053162/for_pdf/ea024508101ex4-1_wheeler.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312514154587/d687901dex42.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312514154587/d687901dex42.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312516714890/d141828dex41.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390021042680/ea145844ex4-1_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390021042680/ea145844ex4-1_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390021015085/ea137543ex10-2_wheeler.htm
https://content.equisolve.net/whlr/sec/0001213900-25-053162/for_pdf/ea024508101ex5-1_wheeler.htm
https://content.equisolve.net/whlr/sec/0001213900-25-053162/for_pdf/ea024508101ex8-1_wheeler.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312515216054/d937896dex101.htm
https://www.sec.gov/Archives/edgar/data/1527541/000119312516622683/d211370dex101.htm


https://www.sec.gov/Archives/edgar/data/1527541/000152754118000013/ex103franklinemploymentagr.htm
http://www.sec.gov/Archives/edgar/data/1527541/000121390021015085/ea137543ex10-3_wheeler.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754122000037/a101-guggenheimtermloanagr.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754122000037/a101-guggenheimtermloanagr.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754122000041/a101-janafloanagreement.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754122000041/a101-janafloanagreement.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390022067414/ea167779ex10-1_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390022067414/ea167779ex10-1_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390022067414/ea167779ex10-2_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390022067414/ea167779ex10-2_wheelerreal.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754123000023/ex101insurancestrategyfund.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754123000023/ex101insurancestrategyfund.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754123000028/termloanagreement-guggenhe.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754123000028/termloanagreement-guggenhe.htm
https://www.sec.gov/Archives/edgar/data/1527541/000121390023073325/ea184436ex10-19_wheeler.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754123000156/stilwellletteragreemente.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754123000156/stilwellletteragreemente.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754125000038/ex1013stilwellletteragreem.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754125000038/ex1013stilwellletteragreem.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754123000156/wheelerseriesd-reitexcep.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754123000156/wheelerseriesd-reitexcep.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754124000012/wheelerseriesd-stilwelleha.htm
https://www.sec.gov/Archives/edgar/data/1527541/000152754124000012/wheelerseriesd-stilwelleha.htm
https://content.equisolve.net/whlr/sec/0001213900-25-053162/for_pdf/ea024508101ex21-1_wheeler.htm
https://content.equisolve.net/whlr/sec/0001213900-25-053162/for_pdf/ea024508101ex23-1_wheeler.htm
https://content.equisolve.net/whlr/sec/0001213900-25-053162/for_pdf/ea024508101ex5-1_wheeler.htm
https://content.equisolve.net/whlr/sec/0001213900-25-053162/for_pdf/ea024508101ex8-1_wheeler.htm
https://content.equisolve.net/whlr/sec/0001213900-25-053162/for_pdf/ea024508101ex-fee_wheeler.htm


 

 
SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the requirements for filing

this Form S-11 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Virginia Beach, State of
Virginia, on June 10, 2025.

 
  WHEELER REAL ESTATE INVESTMENT TRUST, INC.
     
  By: /s/ M. Andrew Franklin
    M. Andrew Franklin
    Chief Executive Officer and President

(Principal Executive Officer)
 
  By: /s/ Crystal Plum
    Crystal Plum
    Chief Financial Officer

(Principal Financial Officer and
Principal Accounting Officer)

 
POWER OF ATTORNEY

 
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby makes, designates, constitutes and appoints M. Andrew

Franklin, Crystal Plum and Stefani D. Carter, and each of them (with full power and authority to act without the other), his or her true and lawful attorneys-in-fact and agents,
each with full power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all amendments,
including post-effective amendments, to this Registration Statement, and to file the same, with exhibits thereto and other documents in connection therewith, with the Securities
and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing requisite
and necessary to be done, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that each of said attorneys-in-fact and
agents or their substitute or substitutes may lawfully do or cause to be done by virtue hereof.
 

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed below by the following persons on behalf of the Company and
in the capacities and on the dates indicated.
 

/s/ M. Andrew Franklin   Chief Executive Officer and    June 10, 2025
M. Andrew Franklin   President (Principal Executive Officer)    

         
/s/ Crystal Plum   Chief Financial Officer    June 10, 2025

Crystal Plum   (Principal Financial Officer and
Principal Accounting Officer)

   

         
/s/ Stefani D. Carter   Chair of the Board   June 10, 2025

Stefani D. Carter        
         

/s/ E.J. Borrack   Director   June 10, 2025
E.J. Borrack        

         
/s/ Robert G. Brady   Director   June 10, 2025

Robert G. Brady        
         

/s/ Kerry G. Campbell   Director   June 10, 2025
Kerry G. Campbell        

         
/s/ Rebecca Musser   Director   June 10, 2025

Rebecca Musser        
         

/s/ Megan Parisi   Director   June 10, 2025
Megan Parisi        

         
/s/ Dennis Pollack   Director   June 10, 2025

Dennis Pollack        
         

/s/ Joseph D. Stilwell   Director   June 10, 2025
Joseph D. Stilwell        
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