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Explanatory Note:

On November 15, 2016, the original 8-K filing (the "Original 8-K Filing") was erroneously uploaded as a Current Report on Form
8-K/A. In addition, the Original 8-K Filing stated Robin Hanisch, the Registrant's Secretary, is affiliated with three of the Sangaree/Tri-
County Contributors and three of the Berkley Contributors. Ms. Hanisch is only affiliated with one of the Sangaree/Tri-County Contributors
and one of the Berkley Contributors. This amended Current Report on Form 8-K/A corrects these errors.

ITEM 1.01 ENTRY INTO A MATERIAL DEFINITIVE AGREEMENT.

P&W SC/GA Properties, I, LLC (“Sangaree/Tri-County, LLC”) Contribution and Subscription Agreement

The information set forth in Item 3.02 relating to that certain Contribution and Subscription Agreement (the “Sangaree/Tri-County
Contribution Agreement”), dated November 10, 2016, by and among Wheeler REIT, L.P., a Virginia limited partnership of which the
Registrant is the sole general partner (“Wheeler REIT”), and nine investors (each, a “Sangaree/Tri-County Contributor,” and collectively,
the “Sangaree/Tri-County Contributors”), is incorporated herein by reference. Jon Wheeler, the Registrant’s Chairman and Chief Executive
Officer is affiliated with three of the nine Sangaree/Tri-County Contributors, and Robin Hanisch, the Registrant's Secretary, is affiliated
with one of the Sangaree/Tri-County Contributors. No other director, officer or affiliate of the Registrant is affiliated with the remaining
Sangaree/Tri-County Contributors.

The foregoing description of the material terms of the Sangaree/Tri-County Contribution Agreement is qualified in its entirety by
reference to the Sangaree/Tri-County Contribution Agreement, which is filed as Exhibit 10.1 hereto and incorporated herein by reference.

South Main Streets, LLC (“Berkley, LLC”) Contribution and Subscription Agreement

The information set forth in Item 3.02 relating to that certain Contribution and Subscription Agreement (the “Berkley Contribution
Agreement”), dated November 10, 2016, by and among Wheeler REIT, and 14 investors (each, a “Berkley Contributor,” and collectively,
the “Berkley Contributors”), is incorporated herein by reference. Jon Wheeler, the Registrant’s Chairman and Chief Executive Officer, is
affiliated with three of the fourteen Berkley Contributors and Robin Hanisch, the Registrant's Secretary, is affiliated with one of the Berkley
Contributors. No other director, officer or affiliate of the Registrant is affiliated with the remaining Berkley Contributors.

The foregoing description of the material terms of the Berkley Contribution Agreement is qualified in its entirety by reference to
the Berkley Contribution Agreement, which is filed as Exhibit 10.2 hereto and incorporated herein by reference.

ITEM 3.02 UNREGISTERED SALES OF EQUITY SECURITIES.

Sangaree/Tri-County, LLC Issuance

On November 10, 2016, Wheeler REIT and the Sangaree/Tri-County Contributors closed the transaction contemplated by the
Sangaree/Tri-County Contribution Agreement. In connection therewith, Wheeler REIT exchanged an aggregate of 122,250 of its Common
Units of limited partnership interests (the “Common Units”) valued at $2.25 per Common Unit for 13% of the outstanding membership
interests in Sangaree/Tri-County, LLC, a Virginia limited liability company, held by the Sangaree/Tri-County Contributors. Wheeler REIT
paid an aggregate of $1,837,767 to acquire the remaining 87% of the membership interests in Sangaree/Tri-County, LLC. The Common
Units issued to the Sangaree/Tri-County Contributors represent, in the aggregate, 2% of the issued and outstanding Common Units.
Beginning on November 10, 2017, the Common Units are redeemable for cash equal to the then-current market value of one share of the
Registrant’s common stock or, at the Registrant’s option, one share of the Registrant’s common stock. Wheeler REIT did not receive any
proceeds from the transaction. The issuance of the Common Units was exempt from registration pursuant to the exemption provided by
Rule 506 of Regulation D under the Securities Act of 1933, as amended. As a result of Wheeler REIT’s acquisition of all of the
membership interests of Sangaree/Tri-County, LLC, Wheeler REIT acquired Sangaree Plaza, a shopping center located in Summerville,
South Carolina, and Tri-County Plaza, a shopping center located in Royston, Georgia. The foregoing description of the Sangaree/Tri-
County Contribution Agreement does not purport to be complete and is qualified in its entirety by reference to Exhibit 10.1 hereto.



Berkley LLC, Issuance

On November 10, 2016, Wheeler REIT and the Berkley Contributors closed the transaction contemplated by the Berkley
Contribution Agreement. In connection therewith, Wheeler REIT exchanged an aggregate of 221,476 Common Units valued at $2.25 per
Common Unit for 93% of the outstanding membership interests in Berkley, LLC, a Virginia limited liability company, held by the Berkley
Contributors. Wheeler REIT paid an aggregate of $35,270 to acquire the remaining 7% of the membership interests in Berkley, LLC. The
Common Units issued to the Berkley Contributors represent, in the aggregate, 4% of the issued and outstanding Common Units. Beginning
on November 10, 2017, the Common Units are redeemable for cash equal to the then-current market value of one share of the Registrant’s
common stock or, at the Registrant’s option, one share of the Registrant’s common stock. Wheeler REIT did not receive any proceeds from
the transaction. The issuance of the Common Units was exempt from registration pursuant to the exemption provided by Rule 506 of
Regulation D under the Securities Act of 1933, as amended. As a result of Wheeler REIT’s acquisition of all of the membership interests of
Berkley, LLC, Wheeler REIT acquired Berkley Shopping Center, a shopping center located in Norfolk, Virginia. The foregoing description
of the Berkley Contribution Agreement does not purport to be complete and is qualified in its entirety by reference to Exhibit 10.2 hereto.

ITEM 8.01 OTHER EVENTS.

As of November 10, 2016, Wheeler REIT, as purchaser, acquired real property known as Sangaree Plaza, Tri-County Plaza, and
Berkley Shopping Center (the “Properties”), located in Summerville, South Carolina, Royston, Georgia, and Norfolk, Virginia,
respectively. The acquisition values of Sangaree Plaza, Tri-County Plaza and Berkley Shopping Center were $6,265,000, $4,500,000 and
$4,182,000, respectively. The Properties were acquired by obtaining the membership interests in the owners of the properties,
Sangaree/Tri-County, LLC and Berkley, LLC, in exchange for a combination of cash and Common Units (as described in Item 3.02).

Jon Wheeler, the Registrant's Chairman and Chief Executive Officer, is the managing member of Sangaree/Tri- County, LLC and
Berkley, LLC.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.
 

(a) Financial statements of businesses acquired.
*

Report of Independent Auditor.

Combined Statements of Revenues and Certain Operating Expenses of Sangaree Plaza, Tri-County Plaza and Berkley Shopping
Center for the Nine Months Ended September 30, 2016 (Unaudited) and the Years Ended December 31, 2015, December 31,
2014, and December 31, 2013.

Notes to Combined Statements of Revenues and Certain Operating Expenses of Sangaree Plaza, Tri-County Plaza and Berkley
Shopping Center for the Nine Months Ended September 30, 2016 (Unaudited) and the Years Ended December 31, 2015,
December 31, 2014, and December 31, 2013.

 

(b) Pro forma financial information.
**

Unaudited Pro Forma Condensed Combined and Consolidated Balance Sheet as of September 30, 2016.

Unaudited Pro Forma Condensed Combined and Consolidated Statement of Operations for the Nine Months Ended
September 30, 2016.

Unaudited Pro Forma Condensed Combined and Consolidated Statement of Operations for the Year Ended December 31, 2015.

Notes to Unaudited Pro Forma Condensed Combined and Consolidated Financial Statements.
 

(c) Shell company
transactions.

Not Applicable.

 



(d) Exhibits.

10.1 Sangaree/Tri-County Contribution and Subscription Agreement, dated November 10, 2016, by and among Wheeler
REIT and the Contributors.

10.2 Berkley Contribution and Subscription Agreement, dated November 10, 2016, by and among Wheeler REIT and the
Contributors.

23.1 Consent of Cherry Bekaert LLP.  
99.1 Combined Statements of Revenues and Certain Operating Expenses of Sangaree Plaza, Tri-County Plaza and

Berkley Shopping Center.
99.2 Unaudited Pro Forma Condensed Combined and Consolidated Financial Information of Sangaree Plaza, Tri-County

Plaza and Berkley Shopping Center.

     * Filed as Exhibit 99.1 and incorporated herein by
reference.

** Filed as Exhibit 99.2 and incorporated herein by
reference.



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by
the undersigned thereunto duly authorized.
 

   

WHEELER REAL ESTATE INVESTMENT TRUST, INC.
  

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

Dated: November 16, 2016
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Number   Description of Exhibit
  

10.1
 

Sangaree/Tri-County Contribution and Subscription Agreement, dated November 10, 2016, by and among Wheeler REIT
and the Contributors.

10.2
 

Berkley Contribution and Subscription Agreement, dated November 10, 2016, by and among Wheeler REIT and the
Contributors.

23.1  Consent of Cherry Bekaert LLP.
99.1

 
Combined Statements of Revenues and Certain Operating Expenses of Sangaree Plaza, Tri-County Plaza and Berkley
Shopping Center.

99.2
  

Unaudited Pro Forma Condensed Combined and Consolidated Financial Information of Sangaree Plaza, Tri-County Plaza
and Berkley Shopping Center.



Exhibit 10.1

CONTRIBUTION AND SUBSCRIPTION AGREEMENT

WHEELER REIT, L.P.

THE UNITS ACQUIRED HEREUNDER HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT
OF 1933, STATE SECURITIES LAWS OR THE LAWS OF ANY COUNTRY OUTSIDE THE UNITED
STATES. ISSUANCE OF THE UNITS IS MADE IN RELIANCE UPON AN EXEMPTION FROM
REGISTRATION. THE UNITS CANNOT BE SOLD, ASSIGNED OR OTHERWISE TRANSFERRED
UNLESS THEY ARE REGISTERED IN COMPLIANCE WITH FEDERAL AND STATE SECURITIES
LAWS OR PURSUANT TO AN EXEMPTION THEREFROM.

IN MAKING AN INVESTMENT DECISION INVESTORS MUST RELY ON THEIR OWN EXAMINATION
OF THE PERSON OR ENTITY CREATING THE UNITS AND THE TERMS OF THE OFFERING,
INCLUDING THE MERITS AND RISKS INVOLVED. THE UNITS BEING OFFERED HEREBY HAVE
NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES COMMISSION OR
REGULATORY AUTHORITY. FURTHERMORE THE FOREGOING AUTHORITIES HAVE NOT
CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

Wheeler REIT, L.P.
Riversedge North
2529 Virginia Beach Blvd.
Suite 200
Virginia Beach, VA 23452

Ladies and Gentlemen:

The undersigned (the “Subscriber”) understands and acknowledges that Wheeler REIT, L.P., a Virginia limited
partnership (the “Company”), is offering for sale, to certain qualifying subscribers, Partnership Common Units (the
“Units”) in the Company pursuant to this Contribution and Subscription Agreement (the “Subscription Agreement”)
and the Company’s Amended and Restated Agreement of Limited Partnership (the “Partnership Agreement”).

The Subscriber understands and acknowledges that the Company has not retained counsel to represent the
interests of the Subscribers, and that each Subscriber should consult with its own legal, tax and investment advisors
regarding a potential purchase of Units.

The Subscriber acknowledges that the Subscriber is not acting on the basis of any representations or warranties
other than those contained herein and understands that the offering of the Units (the “Offering”) is being made pursuant
to one or more exemptions from registration and without registration of the Units under the Securities Act of 1933, as
amended (the “Securities Act”), or any securities, “blue sky” or other similar laws of any state (“State Securities
Laws”).



The Subscriber understands that the Company has been formed by Wheeler Real Estate Investment Trust, Inc.,
a Maryland corporation (“REIT”) which is the general partner of the Company. The Subscriber has been provided a
copy of and an opportunity to review the Company’s Confidential Private Placement Memorandum dated October 24,
2016 in connection with the Offering.

1 .    Basic Transaction and Consideration. The Company is offering the Units pursuant hereto in consideration
for the contribution by Subscriber to the Company of all of its membership interests (“Membership Interests”) in P&W
SC/GA Properties I, LLC, a Virginia limited liability company (“Property Owner”). The Property Owner is the owner
of certain real property and improvements located in Royston, Georgia and Summerville, South Carolina.

2.    Contribution and Subscription.

(a)    Subject to the terms and conditions hereof and the provisions of the Partnership Agreement,
Subscriber shall contribute, sell, assign and transfer all of its Membership Interests to the Company in consideration for
the issuance by the Company to Subscriber of that number of Units equal to (x) Subscriber’s Sale Percentage (as
defined below) in the Property Owner multiplied by (y) the Property Owner Valuation (as defined below) divided by
(z) the per share closing price of the REIT’s common stock as of the date prior to the date of the “Closing” (defined
below). “Sale Percentage” means the percentage of net proceeds that would be distributed to Subscriber as a member of
the Property Owner in accordance with the operating agreement of the Property Owner as in effect immediately prior to
Closing, upon the sale of all or substantially all of the Property Owner’s assets for an amount equal to the Property
Owner Valuation. “Property Owner Valuation” means the aggregate purchase price for 100% of the Membership
Interests in the Property Owner, which shall be $2,061,156.00 plus or minus such customary credits, pro rations and
other adjustments for operating costs and liabilities as may be agreed by the Company and its manager (the “Manager”)
in connection with Closing (as defined below). Notwithstanding the foregoing, in the event that the undersigned has
elected Option B pursuant to the Consent and Election in the form attached hereto as Appendix A  (“Consent and
Election”), the Company shall deliver cash payment to the undersigned in an amount equal to the undersigned’s Sale
Percentage multiplied by the Property Owner Valuation, minus any applicable withholding taxes, and the undersigned
shall not receive any Units in the Company. The Units issued or cash paid, as applicable, are referred to as the “Transfer
Consideration.”

(b)    The undersigned agrees that this Subscription Agreement shall be irrevocable and shall survive the
death, dissolution or legal incapacity of the Subscriber.

(c)    The Company has entered into separate but substantially identical Contribution and Subscription
Agreements in connection with this Offering (the “Other Subscription Agreements” and, together with this Subscription
Agreement, the “Subscription Agreements”) with other purchasers (the “Other Purchasers”), providing for the issuance
to the Other Purchasers of the Company’s securities and the admission of the Other Purchasers to the Company as
limited partners. This Subscription Agreement and the Other Subscription Agreements are separate



agreements, and the sales of the Company’s securities to the Subscriber and the Other Purchasers are to be separate
sales.

(d)    The Transfer Consideration described in Section 2 shall be issued or paid, as applicable, at Closing
to the Property Owner’s manager or an account designated by the Property Owner’s manager, for further distribution
by such manager to the undersigned following Closing.

3.    General Consent and Waiver.

(a)    The undersigned consents to the sale and transfer of its Membership Interests on the terms set forth
herein and to the sale and transfer of the other membership interests in the Property Owner on substantially the terms
described herein, and expressly waives any and all consent rights, rights of first refusal, appraisal rights or other similar
rights or restrictions on transfer, including without limitation those set forth in the operating agreement of the Property
Owner. The undersigned hereby releases and forever discharges the Company, the Property Owner, and their
respective members, partners, directors, officers, managers, agents, attorneys, and representatives, of and from any and
all manner of actions, claims, causes of action, suits, debts, demands, sums of money, controversies, damages,
judgments, losses, costs, expenses, liabilities and obligations, of any nature whatsoever, including but not limited to
those arising from any membership interest in the Property Owner, any rights, title or interest therein, or any
distribution, compensation, bonus, options or remuneration of any type or nature whatsoever, whether arising at law, in
equity or otherwise, which such person may now or, hereafter can, shall or may have, against any of them, arising on or
prior to the date hereof.

(b)    Each Subscriber who has selected Option A pursuant to the attached Consent and Election, upon
execution hereof shall be deemed to have executed and delivered the Partnership Agreement of the Company, and upon
acceptance of this Subscription Agreement by the Company and Closing (as defined below), Subscriber shall be bound
by the Partnership Agreement and subject to all rights and obligations thereof.

4 .    Acceptance of Subscription . The Subscriber understands and acknowledges that (a) the Company has the
unconditional right, exercisable in its sole and absolute discretion, to accept (in whole or in part) or reject this
Subscription Agreement, (b) this Subscription Agreement shall not be valid or binding unless and until accepted by the
Company, (c) this Subscription Agreement shall be deemed to be accepted by the Company only when it is signed by
an authorized signatory on behalf of the Company, and (d) notwithstanding anything in this Subscription Agreement to
the contrary, the Company shall have no obligation to issue any Units under any circumstances that may constitute a
violation of the Securities Act or any State Securities Laws or any other statutes, laws, rules or regulations (the
“Laws”). The Company will notify the Subscriber promptly after all conditions hereto have been satisfied, at which
time the Membership Interests shall be deemed accepted by the Company and the Transfer Consideration shall be
issued or paid, as applicable, to the Subscriber (the “Closing”).

5.    Representations and Warranties of the Company . The Company represents and warrants that as of the
Closing:



(a)    The Company is duly formed and is validly existing as a limited partnership under the laws of the
Commonwealth of Virginia with full power and authority to conduct its business as currently conducted.

(b)    The Units have been duly authorized by the Company and, when issued and paid for in accordance
with the terms herein and in the Partnership Agreement, will be validly issued.

6.    Representations and Warranties of the Subscriber .

(a)    Each Subscriber who has selected Option A pursuant to the attached Consent and Election hereby
represents and warrants to and covenants with the Company as follows:

( i )    Accuracy of Information . All of the information provided by the Subscriber pursuant to this
Subscription Agreement is true, correct and complete in all respects, and the Company shall be entitled to rely thereon.
Any other information the Subscriber has provided to the Company about the Subscriber is correct and complete as of
the date of this Subscription Agreement.

(ii)    Disclosure Advice. The Subscriber has either consulted the Subscriber’s own investment adviser,
attorney or accountant about the investment and proposed purchase of any Units and its suitability to the Subscriber or
chosen not to do so, despite the recommendation of that course of action by the Company. To the extent necessary, the
Subscriber has retained, at the Subscriber’s own expense, and relied upon, appropriate professional advice regarding
the investment, tax and legal merits, risks and consequences of this Subscription Agreement and of purchasing and
owning the Units. Any special acknowledgment set forth herein shall not be deemed to limit the generality of this
representation and warranty.

The Subscriber has received a copy of the form of the Partnership Agreement of the Company, and the
Subscriber understands the risks of, and other considerations relating to, a purchase of any Units, including that by its
execution hereof, the undersigned shall become a party to, and bound by the Partnership Agreement. The Subscriber
has been given access to, and prior to the execution of this Subscription Agreement the Subscriber was provided with
an opportunity to ask questions of, and receive answers from, the Company’s officers and directors concerning the
terms and conditions of the offering of Units, and to obtain any other information which the Subscriber and the
Subscriber’s investment representative and professional advisors requested with respect to the Company and the
Subscriber’s investment in the Company in order to evaluate the Subscriber’s investment and verify the accuracy of all
information furnished to the Subscriber regarding the Company. All such questions, if asked, were answered
satisfactorily and all information or documents provided were found to be satisfactory.

(iii)    Investment Representation and Warranty . The Subscriber is acquiring the Subscriber’s Units for
the Subscriber’s own account or for one or more separate accounts maintained by the Subscriber or for the account of
one or more pension or trust funds of which the Subscriber is trustee as to which the Subscriber is the sole qualified
professional asset manager within the



meaning of Prohibited Transaction Exemption 84-14 (a “QPAM”) for the assets being committed hereunder, in each
case not with a view to or for sale in connection with any distribution of all or any part of such Units. The Subscriber
hereby agrees that the Subscriber will not, directly or indirectly, assign, transfer, offer, sell, pledge, hypothecate or
otherwise dispose of all or any part of such Units (or solicit any offers to buy, purchase or otherwise acquire or take a
pledge of all or any part of the Units) except in accordance with the registration provisions of the Securities Act or an
exemption from such registration provisions, with any applicable state or other securities laws, and with the terms of
the Partnership Agreement. If the Subscriber is purchasing for the account of one or more pension or trust funds, the
Subscriber represents that (except to the extent the Subscriber has otherwise advised the Company in writing prior to
the date hereof) the Subscriber is acting as sole trustee or sole QPAM for the assets being committed hereunder and has
sole investment discretion with respect to the acquisition of the Units to be purchased by the Subscriber pursuant to this
Subscription Agreement, and the determination and decision on the Subscriber’s behalf to purchase such Units for such
pension or trust funds is being made by the same individual or group of individuals who customarily pass on such
investments, so that the Subscriber’s decision as to purchases for all such funds is the result of such study and
conclusion. The Subscriber has not offered or sold any portion of the Units and has no present intention of dividing
such Units with others or of reselling or otherwise disposing of any portion of such Units either currently or after the
passage of a fixed or determinable period of time or upon the occurrence or nonoccurrence of any predetermined event
or circumstance.

( i v )    Representation of Investment Experience and Ability to Bear Risk . The Subscriber (A) is
knowledgeable and experienced with respect to the financial, tax and business aspects of the ownership of the Units
and the shares of common stock of the REIT into which the Units may be convertible (“REIT Shares”) and of the
business contemplated by the Company and the REIT, and is capable of evaluating the risks and merits of purchasing
the Units and, in making a decision to proceed with this investment, has not relied upon any representations, warranties
or agreements, other than those set forth in this Subscription Agreement and the Partnership Agreement, if any, and
(B) can bear the economic risk of an investment in the Company for an indefinite period of time, and can afford to
suffer the complete loss thereof.

( v )    Accredited Investor. Except as disclosed in Appendix B hereto, the Subscriber is an accredited
investor within the meaning of rule 501(a) of Regulation D promulgated under the Securities Act by reason of the fact
that the Subscriber is:

(a)    Any bank as defined in section 3(a)(2) of the Act, or any savings and loan association or
other institution as defined in section 3(a)(5)(A) of the Act whether acting in its individual or fiduciary capacity; any
broker or dealer registered pursuant to section 15 of the Securities Exchange Act of 1934; any insurance company as
defined in section 2(13) of the Act; any investment company registered under the Investment Company Act of 1940 or
a business development company as defined in section 2(a)(48) of that Act; any Small Business Investment Company
licensed by the U.S. Small Business Administration under section 301(c) or (d) of the Small Business Investment Act
of 1958; any plan established and maintained by a state, its political subdivisions, or any agency or instrumentality of a
state or its political subdivisions, for the benefit



of its employees, if such plan has total assets in excess of $5,000,000; any employee benefit plan within the meaning of
the Employee Retirement Income Security Act of 1974 if the investment decision is made by a plan fiduciary, as
defined in section 3(21) of such act, which is either a bank, savings and loan association, insurance company, or
registered investment adviser, or if the employee benefit plan has total assets in excess of $5,000,000 or, if a self-
directed plan, with investment decisions made solely by persons that are accredited investors;

(b)    Any private business development company as defined in section 202(a)(22) of the
Investment Advisers Act of 1940;

(c)    Any organization described in section 501(c)(3) of the Internal Revenue Code, corporation,
Massachusetts or similar business trust, or partnership, not formed for the specific purpose of acquiring the securities
offered, with total assets in excess of $5,000,000;

(d)    Any director, executive officer, or general partner of the issuer of the securities being
offered or sold, or any director, executive officer, or general partner of a general partner of that issuer;

(e)    Any natural person whose individual net worth, or joint net worth with that person's
spouse, exceeds $1,000,000;

(1)    For purposes of calculating net worth:

(i)    The person's primary residence shall not be included as an asset;

(ii) Indebtedness that is secured by the person's primary residence, up to the
estimated fair market value of the primary residence at the time of the investment in the Company, shall
not be included as a liability (except that if the amount of such indebtedness outstanding at the time of
such investment exceeds the amount outstanding 60 days before such time, other than as a result of the
acquisition of the primary residence, the amount of such excess shall be included as a liability); and

(iv) Indebtedness that is secured by the person's primary residence in excess of the
estimated fair market value of the primary residence at the time of the sale of securities shall be included
as a liability;

(f)    Any natural person who had an individual income in excess of $200,000 in each of the two
most recent years or joint income with that person's spouse in excess of $300,000 in each of those years and has a
reasonable expectation of reaching the same income level in the current year;

(g)    Any trust, with total assets in excess of $5,000,000, not formed for the specific purpose of
acquiring the securities offered, whose purchase is directed by a sophisticated person as described in Section 506 of
Regulation D; or

(h)    Any entity in which all of the equity owners are accredited investors as defined by
Subsections (a) through (g) above.

(vi)    Awareness of Risks; Suitability . Subscriber understands that the Units involve a substantial degree
of risk including risk of loss of the Subscriber’s entire investment, and



that there is no assurance of any income from the Subscriber’s investment. The Subscriber has evaluated the risks
involved in investing in the Units and has determined that the Units are a suitable investment for the Subscriber.
Specifically, the aggregate amount of the investments the Subscriber has in, and the Subscriber’s commitments to, all
similar investments that are illiquid is reasonable in relation to the Subscriber’s net worth, both before and after the
subscription for and purchase of the Units pursuant to this Subscription Agreement.

( v i i )    Residence. The Subscriber maintains the Subscriber’s domicile at the address shown in the
signature page of this Subscription Agreement and the Subscriber is not merely transient or temporarily resident there.

(viii)    No Conflict; No Violation . The execution and delivery of this Subscription Agreement by the
Subscriber and the performance of the Subscriber’s duties and obligations hereunder (i) do not and will not result in a
breach of any of the terms, conditions or provisions of, or constitute a default under (A) any charter, by-laws, trust
agreement, operating agreement, partnership agreement or other governing instrument applicable to the Subscriber,
(B) (1) any indenture, mortgage, deed of trust, credit agreement, note or other evidence of indebtedness, or any lease or
other agreement or understanding, or (2) any license, permit, franchise or certificate, in either case to which the
Subscriber or the Subscriber’s affiliates is a party or by which the Subscriber or any of them is bound or to which the
Subscriber’s or any of their properties are subject; (ii) do not require any authorization or approval under or pursuant to
any of the foregoing; or (iii) do not violate any statute, regulation, law, order, writ, injunction or decree to which the
Subscriber or any of the Subscriber’s affiliates is subject.

( ix)    No Default. The Subscriber is not (i) in default (nor has any event occurred which with notice,
lapse of time, or both, would constitute a default) in the performance of any obligation, agreement or condition
contained in this Subscription Agreement or the Partnership Agreement, or (ii) in violation of any statute, regulation,
law, order, writ, injunction, judgment or decree applicable to the Subscriber or any of the Subscriber’s affiliates.

( x )    No Litigation. There is no litigation, investigation or other proceeding pending or, to the
Subscriber’s knowledge, threatened against the Subscriber or any of the Subscriber’s affiliates which, if adversely
determined, would adversely affect the Subscriber’s business or financial condition or the Subscriber’s ability to
perform the Subscriber’s obligations under this Subscription Agreement.

(xi)    OFAC. The Subscriber, and all beneficial owners of Subscriber (if Subscriber is an entity), are in
compliance with the requirements of Executive Order No. 13224, 66 Fed. Reg. 49079 (Sept. 25, 2001) (the “Order”)
and other similar requirements contained in the rules and regulations of the Office of Foreign Asset Control,
Department of the Treasury (“OFAC”) and in any enabling legislation or other Executive Orders in respect thereof (the
Order and such other rules, regulations, legislation, or orders are collectively called the “Orders”). For purposes of this
subsection, “Person” shall mean any corporation, partnership, limited liability company, joint venture, individual, trust,
real estate investment trust, banking association, federal or state savings



and loan institution and any other legal entity, whether or not a party hereto. In addition, neither the Subscriber nor any
of the beneficial owners of the Subscriber (if the Subscriber is an entity):

(1)    is listed on the Specially Designated Nationals and Blocked Persons List maintained
by OFAC pursuant to the Order and/or on any other list of terrorists or terrorist organizations maintained pursuant to
any of the rules and regulations of OFAC or pursuant to any other applicable Orders (such lists are collectively referred
to as the “Lists”);

(2)    has been indicted or arrested for money laundering or for predicate crimes to
money laundering, convicted or pled nolo contendere to charges involving money laundering or predicate crimes to
money laundering;

(3)    has been determined by competent authority to be subject to the prohibitions
contained in the Orders;

(4)    is owned or controlled by, nor acts for or on behalf of, any Person on the Lists or
any other Person who has been determined by competent authority to be subject to the prohibitions contained in the
Orders;

(5)    shall transfer or permit the transfer of any interest in the Subscriber or such parties
to any Person who is, or whose beneficial owners are, listed on the Lists; or

(6)    shall assign this Subscription Agreement or any interest herein, to any Person who
is listed on the Lists or who is engaged in illegal activities.

If the Subscriber obtains knowledge that the Subscriber, or, if Subscriber is an entity, any of Subscriber’s partners,
members, stockholders, managers, directors or beneficial owners, become listed on the Lists or are indicted, arraigned,
or custodially detained on charges involving money laundering or predicate crimes to money laundering, the Subscriber
shall immediately notify the Company.

( x i i )    Representations Current. The Subscriber understands that, unless the Subscriber notifies the
Company in writing to the contrary before the Closing, all the representations and warranties contained in this
Subscription Agreement will be deemed to have been reaffirmed and confirmed as of the date of the Closing, taking
into account all information received by the Subscriber after the date hereof up to the date of the Closing.

(xiii)    No Tax Representations . The Subscriber is aware that any federal and state tax benefits may be
limited by rules regarding basis, amounts at risk, and passive losses, and that any federal and/or state income tax
benefits which may be available to the Subscriber may be lost through the adoption of new laws or regulations, to
changes to existing laws and regulations and to changes in the interpretation of existing laws and regulations. The
Subscriber further represents that the Subscriber is relying solely on the Subscriber’s own conclusions or the advice of
the Subscriber’s own counsel or investment representative with respect to tax aspects of any investment in the
Company and that no representations or warranties have been made to the Subscriber by the



Company as to the tax consequences of this investment, or as to credits, profits, losses or cash flow which may be
received or sustained as a result of this investment. The Subscriber is advised to consult its own tax advisors and
counsel regarding the tax consequences of investment in the Company.

(b)    The undersigned, whether having elected Option A or Option B pursuant to the attached Consent
and Election, hereby makes the following representations and warranties to the Company as of the Effective Date and
as of the Closing as though made again on and as of such date:

(i)    Organization and Authority . If other than a natural person, the undersigned has been duly
formed and is validly existing and in good standing under the laws of its jurisdiction of organization. The undersigned
has the full right and authority to enter into this Subscription Agreement and to transfer its Membership Interests and to
consummate or cause to be consummated the transactions contemplated by this Subscription Agreement. The persons
signing this Subscription Agreement on behalf of the undersigned are authorized to do so.

(ii)    Noncontravention. Neither the entry into nor the performance of, or compliance with, this
Subscription Agreement by the undersigned has resulted, or will result, in any violation of, or default under, or result in
the acceleration of, any obligation under any existing organizational documents or agreements, mortgage, indenture,
lien agreement, note, contract, permit, judgment, decree, order, restrictive covenant, statute, rule, or regulation
applicable to the undersigned (excluding any loan documents to which the Property Owner or its assets may be
subject).

(iii)    Agreement Binding. This Agreement constitutes a legal, valid and binding obligation of
the undersigned, enforceable against the undersigned in accordance with its terms, except as such enforceability may be
limited by bankruptcy, insolvency, reorganization, moratorium or other laws affecting creditors’ rights and by general
principles of equity (whether applied in a proceeding at law or in equity). All other documents executed by the
undersigned at or in connection with the Closing will be duly authorized, executed, and delivered by the undersigned,
are or at the Closing will be legal, valid, and binding obligations of the undersigned in accordance with their terms,
except as such enforceability may be limited by bankruptcy, insolvency, reorganization, moratorium or other laws
affecting creditors’ rights and by general principles of equity (whether applied in a proceeding at law or in equity) and
do not violate any provisions of any agreement to which the undersigned is a party or to which it is subject (excluding
any loan documents to which the Property Owner or its assets may be subject).

( i v )    Consents. Each consent, approval, authorization, order, license, certificate, permit,
registration, designation, or filing by or with any governmental agency or body necessary for the execution, delivery,
and performance of this Subscription Agreement or the transactions contemplated hereby by the undersigned have been
obtained or will be obtained on or before the Closing.

(v)    Ownership. The undersigned further represents and warrants to the Company that (A) it is
the owner of the Membership Interests to be conveyed hereby, free and clear



of all liens and encumbrances, and has not pledged, collaterally assigned, hypothecated or otherwise encumbered all or
any portion thereof, (B) no understanding, agreement (either express or implied), or reasonable expectancy of
agreement with respect to the sale or transfer of such Membership Interests or sale, lease or other transfer of the
Property Owner or its assets exists between the undersigned and any third party, (C) there are no (i) outstanding or
authorized options, warrants, or convertible securities relating to such Membership Interests or (ii) other rights,
agreements, arrangements or commitments of any character relating to such Membership Interests that would be
binding on the Company as the successor owner thereof or would encumber such Membership Interests, and (D) the
Membership Interests conveyed hereby constitute the undersigned’s entire legal and beneficial interest in the Property
Owner.

( v i )    Bankruptcy. The undersigned has not made a general assignment for the benefit of
creditors, filed any voluntary petition in bankruptcy or suffered the filing of an involuntary petition by its creditors,
suffered the appointment of a receiver to take possession of substantially all of its assets, or suffered the attachment or
other judicial seizure of substantially all of its assets.

(vii)    Capacity to Contract . If the undersigned is an individual, he or she represents that he or
she is over 21 years of age and has the capacity to execute, deliver and perform this Subscription Agreement.

(v i i i )    Power, Authority; Valid Agreement . (i) The undersigned has all requisite power and
authority to execute, deliver and perform its obligations under this Subscription Agreement and, if applicable, to
subscribe for and acquire the Units; (ii) the undersigned’s execution of this Subscription Agreement has been
authorized by all necessary corporate or other action on the undersigned’s behalf; and (iii) this Subscription Agreement
is valid, binding and enforceable against the undersigned in accordance with its respective terms.

( i x )    Further Assurances . The undersigned agrees to furnish any additional information
requested to assure compliance with the Securities Act, State Securities Laws and any other applicable Laws in
connection with the transactions contemplated hereby.

7.    Restrictions on Transfer or Sale of the Units .

(a)    The Subscriber is acquiring the Units solely for the Subscriber’s own beneficial account, for
investment purposes, and not with view to, or for resale in connection with, any distribution of the Units. The
Subscriber understands that the offer and the sale of the Units has not been registered under the Securities Act or any
State Securities Laws by reason of specific exemptions under the provisions thereof which depend in part upon the
investment intent of the Subscriber and of the other representations made by the Subscriber in this Subscription
Agreement. The Subscriber understands that the Company is relying upon the representations, covenants and
agreements contained in this Subscription Agreement (and any supplemental information) for the purposes of
determining whether this transaction satisfies the requirements for such exemptions.



(b)    The Subscriber understands that the Units are “restricted securities” under applicable federal
securities laws and that the Securities Act and the rules of the SEC provide in substance that the Subscriber may
dispose of the Units only pursuant to an effective registration statement under the Securities Act or an exemption
therefrom, and the Subscriber understands that the Company shall have no obligation to register any of the Units
purchased by the Subscriber hereunder (or the REIT Shares) or to take action so as to permit sales pursuant to the
Securities Act (including Rule 144 thereunder) except as may be set forth in the Company’s Partnership Agreement.

(c)    The Subscriber agrees that: (A) the Subscriber will not sell, assign, pledge, give, transfer or
otherwise dispose of the Units or any interest therein, or make any offer or attempt to do any of the foregoing, except
pursuant to a registration of the Units under the Securities Act and all applicable State Securities Laws or in a
transaction which is exempt from the registration provisions of the Securities Act and all applicable State Securities
Laws; and (B) the Company shall not be required to give effect to any purported transfer of any of the Units except
upon compliance with the foregoing restrictions.

(d)    Subscriber acknowledges that (i) the Units are not redeemable or exchangeable for cash or REIT
Shares for a minimum of twelve (12) months after the date of issuance, and (ii) the Units have not been registered
under the Securities Act and, therefore, unless registered under the Securities Act or an exemption from registration is
available, must be held (and the Subscriber must continue to bear the economic risk of the investment in the REIT
Shares and/or Units) indefinitely and may not be transferred or sold.

(e)    The Units are subject to restrictions on beneficial and constructive ownership and transfer for the
purpose of the REIT’s maintenance of its status as a real estate investment trust under the Internal Revenue Code of
1986, as amended (the "Code"). Subject to certain further restrictions and except as expressly provided in the REIT’s
charter, (i) no person may beneficially or constructively own shares of the REIT’s common stock in excess of 9.9% (in
value or number of shares) of the outstanding shares of common stock of the REIT unless such person is an excepted
holder (in which case the excepted holder limit shall be applicable); (ii) no person may beneficially or constructively
own shares of capital stock of the REIT in excess of 9.9% of the value of the total outstanding shares of capital stock of
the REIT, unless such person is an excepted holder (in which case the excepted holder limit shall be applicable); (iii) no
person may beneficially or constructively own capital stock that would result in the REIT being "closely held" under
section 856(h) of the Code or otherwise cause the REIT to fail to qualify as a real estate investment trust; and (iv) no
person may transfer shares of capital stock if such transfer would result in the capital stock of the REIT being owned by
fewer than 100 persons.

8 .    Survival and Indemnification. All representations, warranties and covenants contained in this Subscription
Agreement and the indemnification contained in this Paragraph shall survive (i) the acceptance of the Subscription
Agreement by the Company, (ii) changes in any transactions, documents and instruments, including the Partnership
Agreement, which are not material or which are to the benefit of the Subscriber, and (iii) the death, incapacity or
disability of the Subscriber. The Subscriber acknowledges that it understands the meaning and legal consequences of
the representations, warranties and covenants contained in this Subscription



Agreement, including this Paragraph hereof, and that the Company has relied upon such representations, warranties and
covenants in determining the Subscriber’s qualification and suitability to purchase the Units. The Subscriber hereby
agrees to indemnify, defend and hold harmless the Company, and the directors, officers, employees, agents and
controlling persons of the Company, from and against any and all losses, claims, damages, liabilities, expenses
(including attorneys’ fees and costs), judgments or amounts paid in settlement of actions arising out of or resulting from
the untruth of any representation in this Subscription Agreement or the breach of any warranty or covenant contained in
this Subscription Agreement.

9.    Cautionary Statements Regarding Forward Looking Statements.

Subscriber is aware that any informational materials reviewed by Subscriber in connection with the
Company may contain forward looking statements. Any forward‑looking statements contained in any such
informational materials were based on current expectations involving many risks and uncertainties, especially in light of
the nature of the Company and its business. The Company’s actual financial results may differ materially from any
results which might be projected, forecast, estimated or budgeted by the Company in forward‑looking statements.
Among the many factors that could cause actual results to differ materially are general economic conditions, changes in
the capital markets, including changes in interest rates and availability of capital, and competition from businesses
engaged in similar enterprises, both those currently in existence as well as those that may arise in the future.

1 0 .    Consents Regarding Organizational Documents. The undersigned acknowledges that the agreements
contained herein and the transactions contemplated hereby and any actions taken in contemplation of the transactions
contemplated hereby may conflict with, and may not have been contemplated by, the organizational documents of the
Property Owner or the Manager, or other agreements among one or more holders of ownership interests therein, and
hereby expressly gives all consents (and any consents necessary to authorize the proper parties in interest to give all
consents) and waivers it is entitled to give that are necessary or desirable to facilitate the contribution or sale
contemplated hereby.

11.    Conditions to Obligations of the Company . The obligations of the Company to issue and sell the Units are
subject to the following conditions:

(a)    The representations and warranties of the Subscriber contained in this Subscription Agreement
shall be true and correct in all respects, with the same effect as though such representations and warranties had been
made on and as of the date of the Closing.

(b)    Subscriber shall have duly performed and complied with all agreements and conditions contained
in this Subscription Agreement required to be performed or complied with by the Subscriber prior to or at the time of
the Closing, including transfer of the Membership Interests to the Company.



12.    Notices. All notices and other communications provided for herein shall be in writing and shall be deemed
to have been duly given if delivered personally, sent postage prepaid by registered or certified air mail or overnight air
courier with guaranteed delivery, as follows:

(a)    if to the Company, at the following address:

Wheeler REIT, L.P.
Riversedge North
2529 Virginia Beach Blvd., Suite 200
Virginia Beach, VA 23452

(b)    if to the Subscriber, at the address set forth on Appendix A, or

(c)    at such other address as the Company or the Subscriber shall have specified by notice in writing to
the other parties.

All notices and communications under this Subscription Agreement shall be deemed to have been duly given:
(a) at the time delivered by hand, if personally delivered; (b) ten (10) days during which federal banks are open for
business in the United States (“Banking Days”) after being sent postage prepaid by registered or certified air mail; and
(c) two (2) Banking Days after delivery to the courier, freight prepaid, if sent by overnight air courier guaranteeing
delivery. If a notice or communication is sent in the manner provided above within the time prescribed, it shall be
deemed duly given, whether or not the addressee receives it.

1 3 .    Modification or Changes. The undersigned agrees and covenants to notify the Company immediately
upon the occurrence of any event prior to the Closing which would cause any representation, warranty, covenant or
other statement contained in this Subscription Agreement to be false or incorrect or of any change in any statement
made herein occurring prior to the Closing.

1 4 .    Assignability. This Subscription Agreement is not assignable by the Subscriber, and may not be
modified, waived or terminated except by an instrument in writing signed by the party against whom enforcement of
such modification, waiver or termination is sought.

15.    Binding Effect. Except as otherwise provided herein, this Subscription Agreement shall be binding upon
and inure to the benefit of the parties and their heirs, executors, administrators, successors, legal representatives and
permitted assigns, and the agreements, representations, warranties and acknowledgments contained herein shall be
deemed to be made by and be binding upon such heirs, executors, administrators, successors, legal representatives and
permitted assigns. If more than one person or entity subscribes for the Units purchased hereunder, the Subscriber and
all other subscribers for the Units purchased hereunder shall be jointly and severally liable with respect to all the
agreements, representations, warranties and acknowledgments governed herein, all of which shall be deemed to be
made by and be binding upon each such person and their respective heirs, executors, administrators and successors.



16.    Obligations Irrevocable. The obligations of the Subscriber hereunder shall be irrevocable, except with the
consent of the Company or termination of the Offering.

17.    Expenses. Each of the Company and Subscriber shall bear its own expenses incurred in connection with
this Subscription Agreement and Subscriber’s investment in the Company.

18.    Integration. This Subscription Agreement, together with the Partnership Agreement, constitute the entire
agreement of the Subscriber and the Company relating to the matters contained herein, superseding all prior contracts
or agreements, whether oral or written. Subscriber agrees to comply fully with the terms and conditions of the
Partnership Agreement which shall govern the Company and Subscriber’s investment therein.

1 9 .    Governing Law. This Subscription Agreement shall be governed and controlled as to the validity,
enforcement, interpretations, construction and effect and in all other aspects by the substantive laws of the
Commonwealth of Virginia, without regard to the conflicts of law provisions hereof. The sole venue for any dispute
under this Subscription Agreement shall be courts of competent jurisdiction sitting in Norfolk, Virginia. The Subscriber
hereby irrevocably and unconditionally submits to the jurisdiction of such courts and waives any objection to
inconvenient forum or venue with respect to any dispute arising hereunder.

20.    Severability. If any provision of this Subscription Agreement or the application thereof to the Subscriber
shall be held invalid or unenforceable to any extent, the remainder of this Subscription Agreement shall be enforced to
the greatest extent permitted by law.

2 1 .    Headings. The headings in this Subscription Agreement are inserted for convenience and identification
only and are not intended to describe, interpret, define, or limit the scope, extent or intent of this Subscription
Agreement or any provision hereof.

22.    Counterparts. This Subscription Agreement may be executed in any number of counterparts, whether by
original signature or electronic transmission, each of which when so executed and delivered shall be deemed to be an
original and all of which together shall be deemed to be one and the same original agreement.



APPENDIX A

CONSENT AND ELECTION

[attached]



APPENDIX B

SUBSCRIPTION FOR UNITS IN
WHEELER REIT, L.P.

TYPE OF OWNERSHIP (Check One):

( )    INDIVIDUAL OWNERSHIP (one signature required)

( )    JOINT TENANTS WITH RIGHT OF SURVIVORSHIP (both parties must sign)

( )    TENANTS IN COMMON (all parties must sign)

( )    CORPORATION (include copies of the documents described in 2 below)

( ) PARTNERSHIP OR LIMITED LIABILITY COMPANY (include copies of the documents described in 3
below)

( )    TRUST (include copies of the documents described in 4 below)

******************

PLEASE EXECUTE THE FOLLOWING PAGES



WHEELER REIT, L.P.

Please execute this Subscription Agreement by completing the appropriate section below.

INDIVIDUAL:

If the subscriber is an INDIVIDUAL, complete the following:
    

/s/ Roger L. Frost   (if applicable)
Signature of Investor  Signature of Joint Owner  
  or Co-Owner  
    

Roger L. Frost   (if applicable)
Name (Please type or print)  Name of Joint Owner  
  or Co-Owner  
    



PARTNERSHIP OR LIMITED LIABILITY COMPANY :

If the subscriber is a PARTNERSHIP OR LIMITED LIABILITY COMPANY, complete the following:

The undersigned hereby represents, warrants and agrees that (i) the undersigned is a general partner of the
partnership named below (the “Partnership”) or a manager or authorized member of the limited liability company
named below (“LLC”), (ii) the undersigned general partner, manager, or member has been duly authorized by the
Partnership, or LLC, to acquire the Units and the general partner, manager, or member has all requisite power and
authority to acquire the Units, and (iii) the undersigned general partner, manager, or member is authorized by the
Partnership, or LLC, to execute this Subscription Agreement. The undersigned general partner, manager, or member
encloses a true copy of the Partnership Agreement of the Partnership, or Operating Agreement of the LLC, each as
amended to date, together with a current and complete list of all partners, managers or members and, as necessary, the
resolutions of the Partnership, or LLC, authorizing the purchase of the Units.

Multiple Holdings, LLC
Name of Partnership or Limited Liability Company
(Please type or print)

By: /s/ Jon S. Wheeler
Name: Jon S. Wheeler
Title: Manager



PARTNERSHIP OR LIMITED LIABILITY COMPANY :

If the subscriber is a PARTNERSHIP OR LIMITED LIABILITY COMPANY, complete the following:

The undersigned hereby represents, warrants and agrees that (i) the undersigned is a general partner of the
partnership named below (the “Partnership”) or a manager or authorized member of the limited liability company
named below (“LLC”), (ii) the undersigned general partner, manager, or member has been duly authorized by the
Partnership, or LLC, to acquire the Units and the general partner, manager, or member has all requisite power and
authority to acquire the Units, and (iii) the undersigned general partner, manager, or member is authorized by the
Partnership, or LLC, to execute this Subscription Agreement. The undersigned general partner, manager, or member
encloses a true copy of the Partnership Agreement of the Partnership, or Operating Agreement of the LLC, each as
amended to date, together with a current and complete list of all partners, managers or members and, as necessary, the
resolutions of the Partnership, or LLC, authorizing the purchase of the Units.

Woodside Capital, LLC
Name of Partnership or Limited Liability Company
(Please type or print)

By: /s/ Jon S. Wheeler
Name: Jon S. Wheeler
Title: Manager



PARTNERSHIP OR LIMITED LIABILITY COMPANY :

If the subscriber is a PARTNERSHIP OR LIMITED LIABILITY COMPANY, complete the following:

The undersigned hereby represents, warrants and agrees that (i) the undersigned is a general partner of the
partnership named below (the “Partnership”) or a manager or authorized member of the limited liability company
named below (“LLC”), (ii) the undersigned general partner, manager, or member has been duly authorized by the
Partnership, or LLC, to acquire the Units and the general partner, manager, or member has all requisite power and
authority to acquire the Units, and (iii) the undersigned general partner, manager, or member is authorized by the
Partnership, or LLC, to execute this Subscription Agreement. The undersigned general partner, manager, or member
encloses a true copy of the Partnership Agreement of the Partnership, or Operating Agreement of the LLC, each as
amended to date, together with a current and complete list of all partners, managers or members and, as necessary, the
resolutions of the Partnership, or LLC, authorizing the purchase of the Units.

Braque Capital, LLC
Name of Partnership or Limited Liability Company
(Please type or print)

By: /s/ Dagoberto Zapatero
Name: Dagoberto Zapatero
Title: Manager



PARTNERSHIP OR LIMITED LIABILITY COMPANY :

If the subscriber is a PARTNERSHIP OR LIMITED LIABILITY COMPANY, complete the following:

The undersigned hereby represents, warrants and agrees that (i) the undersigned is a general partner of the
partnership named below (the “Partnership”) or a manager or authorized member of the limited liability company
named below (“LLC”), (ii) the undersigned general partner, manager, or member has been duly authorized by the
Partnership, or LLC, to acquire the Units and the general partner, manager, or member has all requisite power and
authority to acquire the Units, and (iii) the undersigned general partner, manager, or member is authorized by the
Partnership, or LLC, to execute this Subscription Agreement. The undersigned general partner, manager, or member
encloses a true copy of the Partnership Agreement of the Partnership, or Operating Agreement of the LLC, each as
amended to date, together with a current and complete list of all partners, managers or members and, as necessary, the
resolutions of the Partnership, or LLC, authorizing the purchase of the Units.

Regatta Capital, LLC
Name of Partnership or Limited Liability Company
(Please type or print)

By: /s/ Harrison J. Perrine
Name: Harrison J. Perrine
Title: Manager



PARTNERSHIP OR LIMITED LIABILITY COMPANY :

If the subscriber is a PARTNERSHIP OR LIMITED LIABILITY COMPANY, complete the following:

The undersigned hereby represents, warrants and agrees that (i) the undersigned is a general partner of the
partnership named below (the “Partnership”) or a manager or authorized member of the limited liability company
named below (“LLC”), (ii) the undersigned general partner, manager, or member has been duly authorized by the
Partnership, or LLC, to acquire the Units and the general partner, manager, or member has all requisite power and
authority to acquire the Units, and (iii) the undersigned general partner, manager, or member is authorized by the
Partnership, or LLC, to execute this Subscription Agreement. The undersigned general partner, manager, or member
encloses a true copy of the Partnership Agreement of the Partnership, or Operating Agreement of the LLC, each as
amended to date, together with a current and complete list of all partners, managers or members and, as necessary, the
resolutions of the Partnership, or LLC, authorizing the purchase of the Units.

Cavalier Realty, LLC
Name of Partnership or Limited Liability Company
(Please type or print)

By: /s/ Ashby Hackney
Name: Ashby Hackney
Title: Manager



PARTNERSHIP OR LIMITED LIABILITY COMPANY :

If the subscriber is a PARTNERSHIP OR LIMITED LIABILITY COMPANY, complete the following:

The undersigned hereby represents, warrants and agrees that (i) the undersigned is a general partner of the
partnership named below (the “Partnership”) or a manager or authorized member of the limited liability company
named below (“LLC”), (ii) the undersigned general partner, manager, or member has been duly authorized by the
Partnership, or LLC, to acquire the Units and the general partner, manager, or member has all requisite power and
authority to acquire the Units, and (iii) the undersigned general partner, manager, or member is authorized by the
Partnership, or LLC, to execute this Subscription Agreement. The undersigned general partner, manager, or member
encloses a true copy of the Partnership Agreement of the Partnership, or Operating Agreement of the LLC, each as
amended to date, together with a current and complete list of all partners, managers or members and, as necessary, the
resolutions of the Partnership, or LLC, authorizing the purchase of the Units.

P&W SC/GA Properties I Management, LLC
Name of Partnership or Limited Liability Company
(Please type or print)

By: /s/ Jon S. Wheeler
Name: Jon S. Wheeler
Title: Manager



TRUST:

If the subscriber is a TRUST, complete the following:

The undersigned hereby represents, warrants and agrees that (i) the undersigned trustee is duly authorized by
the terms of the trust instrument (“Trust Instrument”) for the trust (“Trust”) set forth below to acquire the Units, (ii) the
undersigned, as trustee, has all requisite power and authority to acquire such Units for the Trust, and (iii) the
undersigned trustee is authorized by such Trust to execute this Subscription Agreement. The undersigned trustee
encloses a true copy of the Trust Instrument of said Trust, as amended to date, and, as necessary, the resolutions of the
Trustees authorizing the purchase of the Units.

Robert M. Wenger Revocable Trust
Name of Trust
(Please type or print)

By: /s/ Robert M. Wenger
Name: Robert M. Wenger
Title: Trustee



TRUST:

If the subscriber is a TRUST, complete the following:

The undersigned hereby represents, warrants and agrees that (i) the undersigned trustee is duly authorized by
the terms of the trust instrument (“Trust Instrument”) for the trust (“Trust”) set forth below to acquire the Units, (ii) the
undersigned, as trustee, has all requisite power and authority to acquire such Units for the Trust, and (iii) the
undersigned trustee is authorized by such Trust to execute this Subscription Agreement. The undersigned trustee
encloses a true copy of the Trust Instrument of said Trust, as amended to date, and, as necessary, the resolutions of the
Trustees authorizing the purchase of the Units.

David Loewenstein III Revocable Trust
Name of Trust
(Please type or print)

By: /s/ David Loewenstein III
Name: David Loewenstein III
Title: Trustee



[THIS PAGE FOR INDIVIDUAL INVESTORS ONLY]

INITIAL EACH BOX TRUE OR FALSE OR COMPLETE, AS APPROPRIATE

Verification of Status as “Accredited Investor” under Regulation D.

1. True False    You are a natural person (individual) acting for your own personal account and not as an agent or
representative of any person or entity (domestic or foreign).

2. True False    You are a natural person (individual) whose own net worth, taken together with the net worth of
your spouse, exceeds $1,000,000. Net worth for this purpose is defined in Section 6(a)(v)
above.

3. True False    You are a natural person (individual) who had an individual income in excess of $200,000 in each
of the two previous years, or joint income with your spouse in excess of $300,000 in
each of those years, and who reasonably expects to reach the same income level in the
current year.

4. True False    You are a director or executive officer of the Company or the REIT.

5. True False    You have such knowledge and experience in financial and business matters that you are capable of
evaluating the merits and risks of investing in the Units.

Disclosure of Foreign Citizenship.

1. True False    You are a citizen of a country other than the United States.



[FOR INVESTORS OTHER THAN INDIVIDUALS]

INITIAL EACH BOX TRUE OR FALSE

1. True False    You are either (i) a bank, or any savings and loan association or other institution acting in its
individual or fiduciary capacity; (ii) a broker dealer; (iii) an insurance company; (iv) an
investment company or a business development company under the Investment
Company Act of 1940; (v) a Small Business Investment Company licensed by the U.S.
Small Business Administration; (vi) an employee benefit plan whose investment decision
is being made by a plan fiduciary, which is either a bank, savings and loan association,
insurance company or registered investment adviser, or an employee benefit plan whose
total assets are in excess of $5,000,000 or a self-directed employee benefit plan whose
investment decisions are made solely by persons that are accredited investors; or (vii) a
plan established and maintained by a state of the United States, its political subdivisions,
or any agency or instrumentality of a state of the United States or its political
subdivisions, for the benefit of its employees that has total assets in excess of $5,000,000.

2. T rue False    You are a private business development
company.

3. True False    You are either (i) an organization described in Section 501(c)(3) of the Internal Revenue Code of
1986, as amended, (ii) a corporation, (iii) a Massachusetts or similar business trust, or
(iv) a partnership, in each case not formed for the specific purpose of acquiring the
securities offered and in each case with total assets in excess of $5,000,000.

4. True False    You are an entity as to which all the equity owners are accredited investors.
 
5. True False    You are a trust, not formed for the specific purpose of acquiring the securities offered, with total

assets in excess of $5,000,000 and whose purchase is directed by a sophisticated person.

6. True False    You (i) were not formed, and (ii) are not being utilized, primarily for the purpose of making an
investment in the Company.



7. True False    You are, or are acting on behalf of, (i) an employee benefit plan within the meaning of Section
3(3) of ERISA, whether or not such plan is subject to ERISA , (ii) a plan described in
Section 4975(e)(1) of the Internal Revenue Code of 1986, as amended, or (iii) an entity
which is deemed to hold the assets of any such employee benefit plan pursuant to 29
C.F.R. § 2510.3-101. For example, a plan which is maintained by a foreign corporation,
governmental entity or church, a plan covering no common-law employees and an
individual retirement account are employee benefit plans within the meaning of Section
3(3) of ERISA but generally are not subject to ERISA (collectively, “ Non-ERISA
Plans”). In general, a foreign or U.S. entity which is not an operating company and
which is not publicly traded or registered as an investment company under the
Investment Company Act and in which 25% or more of the value of any class of equity
interests is held by employee pension or welfare plans (including an entity which is
deemed to hold the assets of any such plan), would be deemed to hold the assets of one or
more employee benefit plans pursuant to 29 C.F.R. § 2510.3‑101. However, if only Non-
ERISA Plans were invested in such an entity, the entity generally would not be subject to
ERISA. For purposes of determining whether this 25% threshold has been met or
exceeded, the value of any equity interests held by a person (other than such a plan or
entity) who has discretionary authority or control with respect to the assets of the entity,
or any person who provides investment advice for a fee (direct or indirect) with respect
to such assets, or any affiliates of such person, is disregarded.

8. True False    You are, or are acting on behalf of, such an employee benefit plan, that is subject to ERISA or a
plan described in Section 4975(e)(1) of the Internal Revenue Code of 1986, as amended,
or are an entity deemed to hold the assets of any such plan or plans (i.e., you are subject
to ERISA).

9. True False    You are a U.S. pension trust or governmental plan qualified under Section 401(a) of the Internal
Revenue Code of 1986, as amended or a U.S. tax-exempt organization qualified under
Section 501(c)(3) of the Internal Revenue Code of 1986, as amended.

10. True False    You are acting on behalf of an insurance company general account and any part of the general
account represents interests that may be deemed to be assets of benefit plan investors
under applicable law.

11. True False    Except as described in a letter to the Company dated at least five days prior to the date hereof, no
part of the funds used by the Subscriber



to acquire Units constitutes assets of any “employee benefit plan” within the meaning of
Section 3(3) of ERISA, either directly or indirectly through one or more entities whose
underlying assets include plan assets by reason of a plan’s investment in such entities
(including insurance company separate accounts, insurance company general accounts or
bank collective investment funds, in which any such employee benefit plan (or its related
trust) has any interest).

12. True False    If Units are being acquired by or on behalf of any employee benefit
plan, (A) such acquisition has been duly authorized in accordance

Not Applicable    with the governing documents of such plan and (B) such
acquisition and the subsequent holding of the Units do not and will not constitute a “non-
exempt prohibited transaction” within the meaning of Section 406 of ERISA or Section
4975 of the Internal Revenue Code of 1986, as amended (i.e., a transaction that is not
subject to an exemption contained in ERISA or in the rules and regulations adopted by
the U.S. Department of Labor thereunder).



ACCEPTANCE BY WHEELER REIT, L.P.

ACCEPTED by the Company effective this 10th day of November, 2016.

The Company:     WHEELER REIT, L.P.

By:    Wheeler Real Estate Investment Trust, Inc., its general partner

By:    /s/ Jon S. Wheeler                    
Jon S. Wheeler
Chairman and CEO



Exhibit 10.2

CONTRIBUTION AND SUBSCRIPTION AGREEMENT

WHEELER REIT, L.P.

THE UNITS ACQUIRED HEREUNDER HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT
OF 1933, STATE SECURITIES LAWS OR THE LAWS OF ANY COUNTRY OUTSIDE THE UNITED
STATES. ISSUANCE OF THE UNITS IS MADE IN RELIANCE UPON AN EXEMPTION FROM
REGISTRATION. THE UNITS CANNOT BE SOLD, ASSIGNED OR OTHERWISE TRANSFERRED
UNLESS THEY ARE REGISTERED IN COMPLIANCE WITH FEDERAL AND STATE SECURITIES
LAWS OR PURSUANT TO AN EXEMPTION THEREFROM.

IN MAKING AN INVESTMENT DECISION INVESTORS MUST RELY ON THEIR OWN EXAMINATION
OF THE PERSON OR ENTITY CREATING THE UNITS AND THE TERMS OF THE OFFERING,
INCLUDING THE MERITS AND RISKS INVOLVED. THE UNITS BEING OFFERED HEREBY HAVE
NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES COMMISSION OR
REGULATORY AUTHORITY. FURTHERMORE THE FOREGOING AUTHORITIES HAVE NOT
CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

Wheeler REIT, L.P.
Riversedge North
2529 Virginia Beach Blvd.
Suite 200
Virginia Beach, VA 23452

Ladies and Gentlemen:

The undersigned (the “Subscriber”) understands and acknowledges that Wheeler REIT, L.P., a Virginia limited
partnership (the “Company”), is offering for sale, to certain qualifying subscribers, Partnership Common Units (the
“Units”) in the Company pursuant to this Contribution and Subscription Agreement (the “Subscription Agreement”)
and the Company’s Amended and Restated Agreement of Limited Partnership (the “Partnership Agreement”).

The Subscriber understands and acknowledges that the Company has not retained counsel to represent the
interests of the Subscribers, and that each Subscriber should consult with its own legal, tax and investment advisors
regarding a potential purchase of Units.

The Subscriber acknowledges that the Subscriber is not acting on the basis of any representations or warranties
other than those contained herein and understands that the offering of the Units (the “Offering”) is being made pursuant
to one or more exemptions from registration and without registration of the Units under the Securities Act of 1933, as
amended (the “Securities Act”), or any securities, “blue sky” or other similar laws of any state (“State Securities
Laws”).



The Subscriber understands that the Company has been formed by Wheeler Real Estate Investment Trust, Inc.,
a Maryland corporation (“REIT”) which is the general partner of the Company. The Subscriber has been provided a
copy of and an opportunity to review the Company’s Confidential Private Placement Memorandum dated October 12,
2016 in connection with the Offering.

1 .    Basic Transaction and Consideration. The Company is offering the Units pursuant hereto in consideration
for the contribution by Subscriber to the Company of all of its membership interests (“Membership Interests”) in South
Main Street Associates, LLC, a Virginia limited liability company (“Property Owner”). The Property Owner is the
owner of certain real property and improvements located in Norfolk, Virginia.

2.    Contribution and Subscription.

(a)    Subject to the terms and conditions hereof and the provisions of the Partnership Agreement,
Subscriber shall contribute, sell, assign and transfer all of its Membership Interests to the Company in consideration for
the issuance by the Company to Subscriber of that number of Units equal to (x) Subscriber’s Sale Percentage (as
defined below) in the Property Owner multiplied by (y) the Property Owner Valuation (as defined below) divided by
(z) the per share closing price of the REIT’s common stock as of the date prior to the date of the “Closing” (defined
below). “Sale Percentage” means the percentage of net proceeds that would be distributed to Subscriber as a member of
the Property Owner in accordance with the operating agreement of the Property Owner as in effect immediately prior to
Closing, upon the sale of all or substantially all of the Property Owner’s assets for an amount equal to the Property
Owner Valuation. “Property Owner Valuation” means the aggregate purchase price for 100% of the Membership
Interests in the Property Owner, which shall be $453,553.00 plus or minus such customary credits, pro rations and
other adjustments for operating costs and liabilities as may be agreed by the Company and its manager (the “Manager”)
in connection with Closing (as defined below). Notwithstanding the foregoing, in the event that the undersigned has
elected Option B pursuant to the Consent and Election in the form attached hereto as Appendix A  (“Consent and
Election”), the Company shall deliver cash payment to the undersigned in an amount equal to the undersigned’s Sale
Percentage multiplied by the Property Owner Valuation, minus any applicable withholding taxes, and the undersigned
shall not receive any Units in the Company. The Units issued or cash paid, as applicable, are referred to as the “Transfer
Consideration.”

(b)    The undersigned agrees that this Subscription Agreement shall be irrevocable and shall survive the
death, dissolution or legal incapacity of the Subscriber.

(c)    The Company has entered into separate but substantially identical Contribution and Subscription
Agreements in connection with this Offering (the “Other Subscription Agreements” and, together with this Subscription
Agreement, the “Subscription Agreements”) with other purchasers (the “Other Purchasers”), providing for the issuance
to the Other Purchasers of the Company’s securities and the admission of the Other Purchasers to the Company as
limited partners. This Subscription Agreement and the Other Subscription Agreements are separate



agreements, and the sales of the Company’s securities to the Subscriber and the Other Purchasers are to be separate
sales.

(d)    The Transfer Consideration described in Section 2 shall be issued or paid, as applicable, at Closing
to the Property Owner’s manager or an account designated by the Property Owner’s manager, for further distribution
by such manager to the undersigned following Closing.

3.    General Consent and Waiver.

(a)    The undersigned consents to the sale and transfer of its Membership Interests on the terms set forth
herein and to the sale and transfer of the other membership interests in the Property Owner on substantially the terms
described herein, and expressly waives any and all consent rights, rights of first refusal, appraisal rights or other similar
rights or restrictions on transfer, including without limitation those set forth in the operating agreement of the Property
Owner. The undersigned hereby releases and forever discharges the Company, the Property Owner, and their
respective members, partners, directors, officers, managers, agents, attorneys, and representatives, of and from any and
all manner of actions, claims, causes of action, suits, debts, demands, sums of money, controversies, damages,
judgments, losses, costs, expenses, liabilities and obligations, of any nature whatsoever, including but not limited to
those arising from any membership interest in the Property Owner, any rights, title or interest therein, or any
distribution, compensation, bonus, options or remuneration of any type or nature whatsoever, whether arising at law, in
equity or otherwise, which such person may now or, hereafter can, shall or may have, against any of them, arising on or
prior to the date hereof.

(b)    Each Subscriber who has selected Option A pursuant to the attached Consent and Election, upon
execution hereof shall be deemed to have executed and delivered the Partnership Agreement of the Company, and upon
acceptance of this Subscription Agreement by the Company and Closing (as defined below), Subscriber shall be bound
by the Partnership Agreement and subject to all rights and obligations thereof.

4 .    Acceptance of Subscription . The Subscriber understands and acknowledges that (a) the Company has the
unconditional right, exercisable in its sole and absolute discretion, to accept (in whole or in part) or reject this
Subscription Agreement, (b) this Subscription Agreement shall not be valid or binding unless and until accepted by the
Company, (c) this Subscription Agreement shall be deemed to be accepted by the Company only when it is signed by
an authorized signatory on behalf of the Company, and (d) notwithstanding anything in this Subscription Agreement to
the contrary, the Company shall have no obligation to issue any Units under any circumstances that may constitute a
violation of the Securities Act or any State Securities Laws or any other statutes, laws, rules or regulations (the
“Laws”). The Company will notify the Subscriber promptly after all conditions hereto have been satisfied, at which
time the Membership Interests shall be deemed accepted by the Company and the Transfer Consideration shall be
issued or paid, as applicable, to the Subscriber (the “Closing”).

5.    Representations and Warranties of the Company . The Company represents and warrants that as of the
Closing:



(a)    The Company is duly formed and is validly existing as a limited partnership under the laws of the
Commonwealth of Virginia with full power and authority to conduct its business as currently conducted.

(b)    The Units have been duly authorized by the Company and, when issued and paid for in accordance
with the terms herein and in the Partnership Agreement, will be validly issued.

6.    Representations and Warranties of the Subscriber .

(a)    Each Subscriber who has selected Option A pursuant to the attached Consent and Election hereby
represents and warrants to and covenants with the Company as follows:

( i )    Accuracy of Information . All of the information provided by the Subscriber pursuant to this
Subscription Agreement is true, correct and complete in all respects, and the Company shall be entitled to rely thereon.
Any other information the Subscriber has provided to the Company about the Subscriber is correct and complete as of
the date of this Subscription Agreement.

(ii)    Disclosure Advice. The Subscriber has either consulted the Subscriber’s own investment adviser,
attorney or accountant about the investment and proposed purchase of any Units and its suitability to the Subscriber or
chosen not to do so, despite the recommendation of that course of action by the Company. To the extent necessary, the
Subscriber has retained, at the Subscriber’s own expense, and relied upon, appropriate professional advice regarding
the investment, tax and legal merits, risks and consequences of this Subscription Agreement and of purchasing and
owning the Units. Any special acknowledgment set forth herein shall not be deemed to limit the generality of this
representation and warranty.

The Subscriber has received a copy of the form of the Partnership Agreement of the Company, and the
Subscriber understands the risks of, and other considerations relating to, a purchase of any Units, including that by its
execution hereof, the undersigned shall become a party to, and bound by the Partnership Agreement. The Subscriber
has been given access to, and prior to the execution of this Subscription Agreement the Subscriber was provided with
an opportunity to ask questions of, and receive answers from, the Company’s officers and directors concerning the
terms and conditions of the offering of Units, and to obtain any other information which the Subscriber and the
Subscriber’s investment representative and professional advisors requested with respect to the Company and the
Subscriber’s investment in the Company in order to evaluate the Subscriber’s investment and verify the accuracy of all
information furnished to the Subscriber regarding the Company. All such questions, if asked, were answered
satisfactorily and all information or documents provided were found to be satisfactory.

(iii)    Investment Representation and Warranty . The Subscriber is acquiring the Subscriber’s Units for
the Subscriber’s own account or for one or more separate accounts maintained by the Subscriber or for the account of
one or more pension or trust funds of which the Subscriber is trustee as to which the Subscriber is the sole qualified
professional asset manager within the



meaning of Prohibited Transaction Exemption 84-14 (a “QPAM”) for the assets being committed hereunder, in each
case not with a view to or for sale in connection with any distribution of all or any part of such Units. The Subscriber
hereby agrees that the Subscriber will not, directly or indirectly, assign, transfer, offer, sell, pledge, hypothecate or
otherwise dispose of all or any part of such Units (or solicit any offers to buy, purchase or otherwise acquire or take a
pledge of all or any part of the Units) except in accordance with the registration provisions of the Securities Act or an
exemption from such registration provisions, with any applicable state or other securities laws, and with the terms of
the Partnership Agreement. If the Subscriber is purchasing for the account of one or more pension or trust funds, the
Subscriber represents that (except to the extent the Subscriber has otherwise advised the Company in writing prior to
the date hereof) the Subscriber is acting as sole trustee or sole QPAM for the assets being committed hereunder and has
sole investment discretion with respect to the acquisition of the Units to be purchased by the Subscriber pursuant to this
Subscription Agreement, and the determination and decision on the Subscriber’s behalf to purchase such Units for such
pension or trust funds is being made by the same individual or group of individuals who customarily pass on such
investments, so that the Subscriber’s decision as to purchases for all such funds is the result of such study and
conclusion. The Subscriber has not offered or sold any portion of the Units and has no present intention of dividing
such Units with others or of reselling or otherwise disposing of any portion of such Units either currently or after the
passage of a fixed or determinable period of time or upon the occurrence or nonoccurrence of any predetermined event
or circumstance.

( i v )    Representation of Investment Experience and Ability to Bear Risk . The Subscriber (A) is
knowledgeable and experienced with respect to the financial, tax and business aspects of the ownership of the Units
and the shares of common stock of the REIT into which the Units may be convertible (“REIT Shares”) and of the
business contemplated by the Company and the REIT, and is capable of evaluating the risks and merits of purchasing
the Units and, in making a decision to proceed with this investment, has not relied upon any representations, warranties
or agreements, other than those set forth in this Subscription Agreement and the Partnership Agreement, if any, and
(B) can bear the economic risk of an investment in the Company for an indefinite period of time, and can afford to
suffer the complete loss thereof.

( v )    Accredited Investor. Except as disclosed in Appendix B hereto, the Subscriber is an accredited
investor within the meaning of rule 501(a) of Regulation D promulgated under the Securities Act by reason of the fact
that the Subscriber is:

(a)    Any bank as defined in section 3(a)(2) of the Act, or any savings and loan association or
other institution as defined in section 3(a)(5)(A) of the Act whether acting in its individual or fiduciary capacity; any
broker or dealer registered pursuant to section 15 of the Securities Exchange Act of 1934; any insurance company as
defined in section 2(13) of the Act; any investment company registered under the Investment Company Act of 1940 or
a business development company as defined in section 2(a)(48) of that Act; any Small Business Investment Company
licensed by the U.S. Small Business Administration under section 301(c) or (d) of the Small Business Investment Act
of 1958; any plan established and maintained by a state, its political subdivisions, or any agency or instrumentality of a
state or its political subdivisions, for the benefit



of its employees, if such plan has total assets in excess of $5,000,000; any employee benefit plan within the meaning of
the Employee Retirement Income Security Act of 1974 if the investment decision is made by a plan fiduciary, as
defined in section 3(21) of such act, which is either a bank, savings and loan association, insurance company, or
registered investment adviser, or if the employee benefit plan has total assets in excess of $5,000,000 or, if a self-
directed plan, with investment decisions made solely by persons that are accredited investors;

(b)    Any private business development company as defined in section 202(a)(22) of the
Investment Advisers Act of 1940;

(c)    Any organization described in section 501(c)(3) of the Internal Revenue Code, corporation,
Massachusetts or similar business trust, or partnership, not formed for the specific purpose of acquiring the securities
offered, with total assets in excess of $5,000,000;

(d)    Any director, executive officer, or general partner of the issuer of the securities being
offered or sold, or any director, executive officer, or general partner of a general partner of that issuer;

(e)    Any natural person whose individual net worth, or joint net worth with that person's
spouse, exceeds $1,000,000;

(1)    For purposes of calculating net worth:

(i)    The person's primary residence shall not be included as an asset;

(ii) Indebtedness that is secured by the person's primary residence, up to the
estimated fair market value of the primary residence at the time of the investment in the Company, shall
not be included as a liability (except that if the amount of such indebtedness outstanding at the time of
such investment exceeds the amount outstanding 60 days before such time, other than as a result of the
acquisition of the primary residence, the amount of such excess shall be included as a liability); and

(iv) Indebtedness that is secured by the person's primary residence in excess of the
estimated fair market value of the primary residence at the time of the sale of securities shall be included
as a liability;

(f)    Any natural person who had an individual income in excess of $200,000 in each of the two
most recent years or joint income with that person's spouse in excess of $300,000 in each of those years and has a
reasonable expectation of reaching the same income level in the current year;

(g)    Any trust, with total assets in excess of $5,000,000, not formed for the specific purpose of
acquiring the securities offered, whose purchase is directed by a sophisticated person as described in Section 506 of
Regulation D; or

(h)    Any entity in which all of the equity owners are accredited investors as defined by
Subsections (a) through (g) above.

(vi)    Awareness of Risks; Suitability . Subscriber understands that the Units involve a substantial degree
of risk including risk of loss of the Subscriber’s entire investment, and



that there is no assurance of any income from the Subscriber’s investment. The Subscriber has evaluated the risks
involved in investing in the Units and has determined that the Units are a suitable investment for the Subscriber.
Specifically, the aggregate amount of the investments the Subscriber has in, and the Subscriber’s commitments to, all
similar investments that are illiquid is reasonable in relation to the Subscriber’s net worth, both before and after the
subscription for and purchase of the Units pursuant to this Subscription Agreement.

( v i i )    Residence. The Subscriber maintains the Subscriber’s domicile at the address shown in the
signature page of this Subscription Agreement and the Subscriber is not merely transient or temporarily resident there.

(viii)    No Conflict; No Violation . The execution and delivery of this Subscription Agreement by the
Subscriber and the performance of the Subscriber’s duties and obligations hereunder (i) do not and will not result in a
breach of any of the terms, conditions or provisions of, or constitute a default under (A) any charter, by-laws, trust
agreement, operating agreement, partnership agreement or other governing instrument applicable to the Subscriber,
(B) (1) any indenture, mortgage, deed of trust, credit agreement, note or other evidence of indebtedness, or any lease or
other agreement or understanding, or (2) any license, permit, franchise or certificate, in either case to which the
Subscriber or the Subscriber’s affiliates is a party or by which the Subscriber or any of them is bound or to which the
Subscriber’s or any of their properties are subject; (ii) do not require any authorization or approval under or pursuant to
any of the foregoing; or (iii) do not violate any statute, regulation, law, order, writ, injunction or decree to which the
Subscriber or any of the Subscriber’s affiliates is subject.

( ix)    No Default. The Subscriber is not (i) in default (nor has any event occurred which with notice,
lapse of time, or both, would constitute a default) in the performance of any obligation, agreement or condition
contained in this Subscription Agreement or the Partnership Agreement, or (ii) in violation of any statute, regulation,
law, order, writ, injunction, judgment or decree applicable to the Subscriber or any of the Subscriber’s affiliates.

( x )    No Litigation. There is no litigation, investigation or other proceeding pending or, to the
Subscriber’s knowledge, threatened against the Subscriber or any of the Subscriber’s affiliates which, if adversely
determined, would adversely affect the Subscriber’s business or financial condition or the Subscriber’s ability to
perform the Subscriber’s obligations under this Subscription Agreement.

(xi)    OFAC. The Subscriber, and all beneficial owners of Subscriber (if Subscriber is an entity), are in
compliance with the requirements of Executive Order No. 13224, 66 Fed. Reg. 49079 (Sept. 25, 2001) (the “Order”)
and other similar requirements contained in the rules and regulations of the Office of Foreign Asset Control,
Department of the Treasury (“OFAC”) and in any enabling legislation or other Executive Orders in respect thereof (the
Order and such other rules, regulations, legislation, or orders are collectively called the “Orders”). For purposes of this
subsection, “Person” shall mean any corporation, partnership, limited liability company, joint venture, individual, trust,
real estate investment trust, banking association, federal or state savings



and loan institution and any other legal entity, whether or not a party hereto. In addition, neither the Subscriber nor any
of the beneficial owners of the Subscriber (if the Subscriber is an entity):

(1)    is listed on the Specially Designated Nationals and Blocked Persons List maintained
by OFAC pursuant to the Order and/or on any other list of terrorists or terrorist organizations maintained pursuant to
any of the rules and regulations of OFAC or pursuant to any other applicable Orders (such lists are collectively referred
to as the “Lists”);

(2)    has been indicted or arrested for money laundering or for predicate crimes to
money laundering, convicted or pled nolo contendere to charges involving money laundering or predicate crimes to
money laundering;

(3)    has been determined by competent authority to be subject to the prohibitions
contained in the Orders;

(4)    is owned or controlled by, nor acts for or on behalf of, any Person on the Lists or
any other Person who has been determined by competent authority to be subject to the prohibitions contained in the
Orders;

(5)    shall transfer or permit the transfer of any interest in the Subscriber or such parties
to any Person who is, or whose beneficial owners are, listed on the Lists; or

(6)    shall assign this Subscription Agreement or any interest herein, to any Person who
is listed on the Lists or who is engaged in illegal activities.

If the Subscriber obtains knowledge that the Subscriber, or, if Subscriber is an entity, any of Subscriber’s partners,
members, stockholders, managers, directors or beneficial owners, become listed on the Lists or are indicted, arraigned,
or custodially detained on charges involving money laundering or predicate crimes to money laundering, the Subscriber
shall immediately notify the Company.

( x i i )    Representations Current. The Subscriber understands that, unless the Subscriber notifies the
Company in writing to the contrary before the Closing, all the representations and warranties contained in this
Subscription Agreement will be deemed to have been reaffirmed and confirmed as of the date of the Closing, taking
into account all information received by the Subscriber after the date hereof up to the date of the Closing.

(xiii)    No Tax Representations . The Subscriber is aware that any federal and state tax benefits may be
limited by rules regarding basis, amounts at risk, and passive losses, and that any federal and/or state income tax
benefits which may be available to the Subscriber may be lost through the adoption of new laws or regulations, to
changes to existing laws and regulations and to changes in the interpretation of existing laws and regulations. The
Subscriber further represents that the Subscriber is relying solely on the Subscriber’s own conclusions or the advice of
the Subscriber’s own counsel or investment representative with respect to tax aspects of any investment in the
Company and that no representations or warranties have been made to the Subscriber by the



Company as to the tax consequences of this investment, or as to credits, profits, losses or cash flow which may be
received or sustained as a result of this investment. The Subscriber is advised to consult its own tax advisors and
counsel regarding the tax consequences of investment in the Company.

(b)    The undersigned, whether having elected Option A or Option B pursuant to the attached Consent
and Election, hereby makes the following representations and warranties to the Company as of the Effective Date and
as of the Closing as though made again on and as of such date:

(i)    Organization and Authority . If other than a natural person, the undersigned has been duly
formed and is validly existing and in good standing under the laws of its jurisdiction of organization. The undersigned
has the full right and authority to enter into this Subscription Agreement and to transfer its Membership Interests and to
consummate or cause to be consummated the transactions contemplated by this Subscription Agreement. The persons
signing this Subscription Agreement on behalf of the undersigned are authorized to do so.

(ii)    Noncontravention. Neither the entry into nor the performance of, or compliance with, this
Subscription Agreement by the undersigned has resulted, or will result, in any violation of, or default under, or result in
the acceleration of, any obligation under any existing organizational documents or agreements, mortgage, indenture,
lien agreement, note, contract, permit, judgment, decree, order, restrictive covenant, statute, rule, or regulation
applicable to the undersigned (excluding any loan documents to which the Property Owner or its assets may be
subject).

(iii)    Agreement Binding. This Agreement constitutes a legal, valid and binding obligation of
the undersigned, enforceable against the undersigned in accordance with its terms, except as such enforceability may be
limited by bankruptcy, insolvency, reorganization, moratorium or other laws affecting creditors’ rights and by general
principles of equity (whether applied in a proceeding at law or in equity). All other documents executed by the
undersigned at or in connection with the Closing will be duly authorized, executed, and delivered by the undersigned,
are or at the Closing will be legal, valid, and binding obligations of the undersigned in accordance with their terms,
except as such enforceability may be limited by bankruptcy, insolvency, reorganization, moratorium or other laws
affecting creditors’ rights and by general principles of equity (whether applied in a proceeding at law or in equity) and
do not violate any provisions of any agreement to which the undersigned is a party or to which it is subject (excluding
any loan documents to which the Property Owner or its assets may be subject).

( i v )    Consents. Each consent, approval, authorization, order, license, certificate, permit,
registration, designation, or filing by or with any governmental agency or body necessary for the execution, delivery,
and performance of this Subscription Agreement or the transactions contemplated hereby by the undersigned have been
obtained or will be obtained on or before the Closing.

(v)    Ownership. The undersigned further represents and warrants to the Company that (A) it is
the owner of the Membership Interests to be conveyed hereby, free and clear



of all liens and encumbrances, and has not pledged, collaterally assigned, hypothecated or otherwise encumbered all or
any portion thereof, (B) no understanding, agreement (either express or implied), or reasonable expectancy of
agreement with respect to the sale or transfer of such Membership Interests or sale, lease or other transfer of the
Property Owner or its assets exists between the undersigned and any third party, (C) there are no (i) outstanding or
authorized options, warrants, or convertible securities relating to such Membership Interests or (ii) other rights,
agreements, arrangements or commitments of any character relating to such Membership Interests that would be
binding on the Company as the successor owner thereof or would encumber such Membership Interests, and (D) the
Membership Interests conveyed hereby constitute the undersigned’s entire legal and beneficial interest in the Property
Owner.

( v i )    Bankruptcy. The undersigned has not made a general assignment for the benefit of
creditors, filed any voluntary petition in bankruptcy or suffered the filing of an involuntary petition by its creditors,
suffered the appointment of a receiver to take possession of substantially all of its assets, or suffered the attachment or
other judicial seizure of substantially all of its assets.

(vii)    Capacity to Contract . If the undersigned is an individual, he or she represents that he or
she is over 21 years of age and has the capacity to execute, deliver and perform this Subscription Agreement.

(v i i i )    Power, Authority; Valid Agreement . (i) The undersigned has all requisite power and
authority to execute, deliver and perform its obligations under this Subscription Agreement and, if applicable, to
subscribe for and acquire the Units; (ii) the undersigned’s execution of this Subscription Agreement has been
authorized by all necessary corporate or other action on the undersigned’s behalf; and (iii) this Subscription Agreement
is valid, binding and enforceable against the undersigned in accordance with its respective terms.

( i x )    Further Assurances . The undersigned agrees to furnish any additional information
requested to assure compliance with the Securities Act, State Securities Laws and any other applicable Laws in
connection with the transactions contemplated hereby.

7.    Restrictions on Transfer or Sale of the Units .

(a)    The Subscriber is acquiring the Units solely for the Subscriber’s own beneficial account, for
investment purposes, and not with view to, or for resale in connection with, any distribution of the Units. The
Subscriber understands that the offer and the sale of the Units has not been registered under the Securities Act or any
State Securities Laws by reason of specific exemptions under the provisions thereof which depend in part upon the
investment intent of the Subscriber and of the other representations made by the Subscriber in this Subscription
Agreement. The Subscriber understands that the Company is relying upon the representations, covenants and
agreements contained in this Subscription Agreement (and any supplemental information) for the purposes of
determining whether this transaction satisfies the requirements for such exemptions.



(b)    The Subscriber understands that the Units are “restricted securities” under applicable federal
securities laws and that the Securities Act and the rules of the SEC provide in substance that the Subscriber may
dispose of the Units only pursuant to an effective registration statement under the Securities Act or an exemption
therefrom, and the Subscriber understands that the Company shall have no obligation to register any of the Units
purchased by the Subscriber hereunder (or the REIT Shares) or to take action so as to permit sales pursuant to the
Securities Act (including Rule 144 thereunder) except as may be set forth in the Company’s Partnership Agreement.

(c)    The Subscriber agrees that: (A) the Subscriber will not sell, assign, pledge, give, transfer or
otherwise dispose of the Units or any interest therein, or make any offer or attempt to do any of the foregoing, except
pursuant to a registration of the Units under the Securities Act and all applicable State Securities Laws or in a
transaction which is exempt from the registration provisions of the Securities Act and all applicable State Securities
Laws; and (B) the Company shall not be required to give effect to any purported transfer of any of the Units except
upon compliance with the foregoing restrictions.

(d)    Subscriber acknowledges that (i) the Units are not redeemable or exchangeable for cash or REIT
Shares for a minimum of twelve (12) months after the date of issuance, and (ii) the Units have not been registered
under the Securities Act and, therefore, unless registered under the Securities Act or an exemption from registration is
available, must be held (and the Subscriber must continue to bear the economic risk of the investment in the REIT
Shares and/or Units) indefinitely and may not be transferred or sold.

(e)    The Units are subject to restrictions on beneficial and constructive ownership and transfer for the
purpose of the REIT’s maintenance of its status as a real estate investment trust under the Internal Revenue Code of
1986, as amended (the "Code"). Subject to certain further restrictions and except as expressly provided in the REIT’s
charter, (i) no person may beneficially or constructively own shares of the REIT’s common stock in excess of 9.9% (in
value or number of shares) of the outstanding shares of common stock of the REIT unless such person is an excepted
holder (in which case the excepted holder limit shall be applicable); (ii) no person may beneficially or constructively
own shares of capital stock of the REIT in excess of 9.9% of the value of the total outstanding shares of capital stock of
the REIT, unless such person is an excepted holder (in which case the excepted holder limit shall be applicable); (iii) no
person may beneficially or constructively own capital stock that would result in the REIT being "closely held" under
section 856(h) of the Code or otherwise cause the REIT to fail to qualify as a real estate investment trust; and (iv) no
person may transfer shares of capital stock if such transfer would result in the capital stock of the REIT being owned by
fewer than 100 persons.

8 .    Survival and Indemnification. All representations, warranties and covenants contained in this Subscription
Agreement and the indemnification contained in this Paragraph shall survive (i) the acceptance of the Subscription
Agreement by the Company, (ii) changes in any transactions, documents and instruments, including the Partnership
Agreement, which are not material or which are to the benefit of the Subscriber, and (iii) the death, incapacity or
disability of the Subscriber. The Subscriber acknowledges that it understands the meaning and legal consequences of
the representations, warranties and covenants contained in this Subscription



Agreement, including this Paragraph hereof, and that the Company has relied upon such representations, warranties and
covenants in determining the Subscriber’s qualification and suitability to purchase the Units. The Subscriber hereby
agrees to indemnify, defend and hold harmless the Company, and the directors, officers, employees, agents and
controlling persons of the Company, from and against any and all losses, claims, damages, liabilities, expenses
(including attorneys’ fees and costs), judgments or amounts paid in settlement of actions arising out of or resulting from
the untruth of any representation in this Subscription Agreement or the breach of any warranty or covenant contained in
this Subscription Agreement.

9.    Cautionary Statements Regarding Forward Looking Statements.

Subscriber is aware that any informational materials reviewed by Subscriber in connection with the
Company may contain forward looking statements. Any forward‑looking statements contained in any such
informational materials were based on current expectations involving many risks and uncertainties, especially in light of
the nature of the Company and its business. The Company’s actual financial results may differ materially from any
results which might be projected, forecast, estimated or budgeted by the Company in forward‑looking statements.
Among the many factors that could cause actual results to differ materially are general economic conditions, changes in
the capital markets, including changes in interest rates and availability of capital, and competition from businesses
engaged in similar enterprises, both those currently in existence as well as those that may arise in the future.

1 0 .    Consents Regarding Organizational Documents. The undersigned acknowledges that the agreements
contained herein and the transactions contemplated hereby and any actions taken in contemplation of the transactions
contemplated hereby may conflict with, and may not have been contemplated by, the organizational documents of the
Property Owner or the Manager, or other agreements among one or more holders of ownership interests therein, and
hereby expressly gives all consents (and any consents necessary to authorize the proper parties in interest to give all
consents) and waivers it is entitled to give that are necessary or desirable to facilitate the contribution or sale
contemplated hereby.

11.    Conditions to Obligations of the Company . The obligations of the Company to issue and sell the Units are
subject to the following conditions:

(a)    The representations and warranties of the Subscriber contained in this Subscription Agreement
shall be true and correct in all respects, with the same effect as though such representations and warranties had been
made on and as of the date of the Closing.

(b)    Subscriber shall have duly performed and complied with all agreements and conditions contained
in this Subscription Agreement required to be performed or complied with by the Subscriber prior to or at the time of
the Closing, including transfer of the Membership Interests to the Company.



12.    Notices. All notices and other communications provided for herein shall be in writing and shall be deemed
to have been duly given if delivered personally, sent postage prepaid by registered or certified air mail or overnight air
courier with guaranteed delivery, as follows:

(a)    if to the Company, at the following address:

Wheeler REIT, L.P.
Riversedge North
2529 Virginia Beach Blvd., Suite 200
Virginia Beach, VA 23452

(b)    if to the Subscriber, at the address set forth on Appendix A, or

(c)    at such other address as the Company or the Subscriber shall have specified by notice in writing to
the other parties.

All notices and communications under this Subscription Agreement shall be deemed to have been duly given:
(a) at the time delivered by hand, if personally delivered; (b) ten (10) days during which federal banks are open for
business in the United States (“Banking Days”) after being sent postage prepaid by registered or certified air mail; and
(c) two (2) Banking Days after delivery to the courier, freight prepaid, if sent by overnight air courier guaranteeing
delivery. If a notice or communication is sent in the manner provided above within the time prescribed, it shall be
deemed duly given, whether or not the addressee receives it.

1 3 .    Modification or Changes. The undersigned agrees and covenants to notify the Company immediately
upon the occurrence of any event prior to the Closing which would cause any representation, warranty, covenant or
other statement contained in this Subscription Agreement to be false or incorrect or of any change in any statement
made herein occurring prior to the Closing.

1 4 .    Assignability. This Subscription Agreement is not assignable by the Subscriber, and may not be
modified, waived or terminated except by an instrument in writing signed by the party against whom enforcement of
such modification, waiver or termination is sought.

15.    Binding Effect. Except as otherwise provided herein, this Subscription Agreement shall be binding upon
and inure to the benefit of the parties and their heirs, executors, administrators, successors, legal representatives and
permitted assigns, and the agreements, representations, warranties and acknowledgments contained herein shall be
deemed to be made by and be binding upon such heirs, executors, administrators, successors, legal representatives and
permitted assigns. If more than one person or entity subscribes for the Units purchased hereunder, the Subscriber and
all other subscribers for the Units purchased hereunder shall be jointly and severally liable with respect to all the
agreements, representations, warranties and acknowledgments governed herein, all of which shall be deemed to be
made by and be binding upon each such person and their respective heirs, executors, administrators and successors.



16.    Obligations Irrevocable. The obligations of the Subscriber hereunder shall be irrevocable, except with the
consent of the Company or termination of the Offering.

17.    Expenses. Each of the Company and Subscriber shall bear its own expenses incurred in connection with
this Subscription Agreement and Subscriber’s investment in the Company.

18.    Integration. This Subscription Agreement, together with the Partnership Agreement, constitute the entire
agreement of the Subscriber and the Company relating to the matters contained herein, superseding all prior contracts
or agreements, whether oral or written. Subscriber agrees to comply fully with the terms and conditions of the
Partnership Agreement which shall govern the Company and Subscriber’s investment therein.

1 9 .    Governing Law. This Subscription Agreement shall be governed and controlled as to the validity,
enforcement, interpretations, construction and effect and in all other aspects by the substantive laws of the
Commonwealth of Virginia, without regard to the conflicts of law provisions hereof. The sole venue for any dispute
under this Subscription Agreement shall be courts of competent jurisdiction sitting in Norfolk, Virginia. The Subscriber
hereby irrevocably and unconditionally submits to the jurisdiction of such courts and waives any objection to
inconvenient forum or venue with respect to any dispute arising hereunder.

20.    Severability. If any provision of this Subscription Agreement or the application thereof to the Subscriber
shall be held invalid or unenforceable to any extent, the remainder of this Subscription Agreement shall be enforced to
the greatest extent permitted by law.

2 1 .    Headings. The headings in this Subscription Agreement are inserted for convenience and identification
only and are not intended to describe, interpret, define, or limit the scope, extent or intent of this Subscription
Agreement or any provision hereof.

22.    Counterparts. This Subscription Agreement may be executed in any number of counterparts, whether by
original signature or electronic transmission, each of which when so executed and delivered shall be deemed to be an
original and all of which together shall be deemed to be one and the same original agreement.



APPENDIX A

CONSENT AND ELECTION

[attached]



APPENDIX B

SUBSCRIPTION FOR UNITS IN
WHEELER REIT, L.P.

TYPE OF OWNERSHIP (Check One):

( )    INDIVIDUAL OWNERSHIP (one signature required)

( )    JOINT TENANTS WITH RIGHT OF SURVIVORSHIP (both parties must sign)

( )    TENANTS IN COMMON (all parties must sign)

( )    CORPORATION (include copies of the documents described in 2 below)

( ) PARTNERSHIP OR LIMITED LIABILITY COMPANY (include copies of the documents described in 3
below)

( )    TRUST (include copies of the documents described in 4 below)

******************

PLEASE EXECUTE THE FOLLOWING PAGES



INDIVIDUAL:

If the subscriber is an INDIVIDUAL, complete the following:
    

/s/ Kathryn Y. Wenger   (if applicable)
Signature of Investor  Signature of Joint Owner  
  or Co-Owner  
    

Kathryn Y. Wenger   (if applicable)
Name (Please type or print)  Name of Joint Owner  
  or Co-Owner  
    



INDIVIDUAL:

If the subscriber is an INDIVIDUAL, complete the following:
    

/s/ Roger L. Frost   (if applicable)
Signature of Investor  Signature of Joint Owner  
  or Co-Owner  
    

Roger L. Frost   (if applicable)
Name (Please type or print)  Name of Joint Owner  
  or Co-Owner  
    



INDIVIDUAL:

If the subscriber is an INDIVIDUAL, complete the following:
    

/s/ William B. Brock   (if applicable)
Signature of Investor  Signature of Joint Owner  
  or Co-Owner  
    

William B. Brock   (if applicable)
Name (Please type or print)  Name of Joint Owner  
  or Co-Owner  
    



INDIVIDUAL:

If the subscriber is an INDIVIDUAL, complete the following:
    

/s/ Stradford Grey Folkes, Jr.   (if applicable)
Signature of Investor  Signature of Joint Owner  
  or Co-Owner  
    

Stradford Grey Folkes, Jr.   (if applicable)
Name (Please type or print)  Name of Joint Owner  
  or Co-Owner  
    



INDIVIDUAL:

If the subscriber is an INDIVIDUAL, complete the following:
    

/s/ Thomas A. Stafford  /s/ Anne Stafford (if applicable)
Signature of Investor  Signature of Joint Owner  
  or Co-Owner  
    

Thomas A. Stafford  Anne Stafford (if applicable)
Name (Please type or print)  Name of Joint Owner  
  or Co-Owner  
    



INDIVIDUAL:

If the subscriber is an INDIVIDUAL, complete the following:
    

/s/ Jonathan M. Gorog  /s/ Susan M. Gorog (if applicable)
Signature of Investor  Signature of Joint Owner  
  or Co-Owner  
    

Jonathan M. Gorog  Susan M. Gorog (if applicable)
Name (Please type or print)  Name of Joint Owner  
  or Co-Owner  
    



PARTNERSHIP OR LIMITED LIABILITY COMPANY :

If the subscriber is a PARTNERSHIP OR LIMITED LIABILITY COMPANY, complete the following:

The undersigned hereby represents, warrants and agrees that (i) the undersigned is a general partner of the
partnership named below (the “Partnership”) or a manager or authorized member of the limited liability company
named below (“LLC”), (ii) the undersigned general partner, manager, or member has been duly authorized by the
Partnership, or LLC, to acquire the Units and the general partner, manager, or member has all requisite power and
authority to acquire the Units, and (iii) the undersigned general partner, manager, or member is authorized by the
Partnership, or LLC, to execute this Subscription Agreement. The undersigned general partner, manager, or member
encloses a true copy of the Partnership Agreement of the Partnership, or Operating Agreement of the LLC, each as
amended to date, together with a current and complete list of all partners, managers or members and, as necessary, the
resolutions of the Partnership, or LLC, authorizing the purchase of the Units.

Multiple Holdings, LLC
Name of Partnership or Limited Liability Company
(Please type or print)

By: /s/ Jon S. Wheeler
Name: Jon S. Wheeler
Title: Manager



PARTNERSHIP OR LIMITED LIABILITY COMPANY :

If the subscriber is a PARTNERSHIP OR LIMITED LIABILITY COMPANY, complete the following:

The undersigned hereby represents, warrants and agrees that (i) the undersigned is a general partner of the
partnership named below (the “Partnership”) or a manager or authorized member of the limited liability company
named below (“LLC”), (ii) the undersigned general partner, manager, or member has been duly authorized by the
Partnership, or LLC, to acquire the Units and the general partner, manager, or member has all requisite power and
authority to acquire the Units, and (iii) the undersigned general partner, manager, or member is authorized by the
Partnership, or LLC, to execute this Subscription Agreement. The undersigned general partner, manager, or member
encloses a true copy of the Partnership Agreement of the Partnership, or Operating Agreement of the LLC, each as
amended to date, together with a current and complete list of all partners, managers or members and, as necessary, the
resolutions of the Partnership, or LLC, authorizing the purchase of the Units.

Woodside Capital, LLC
Name of Partnership or Limited Liability Company
(Please type or print)

By: /s/ Jon S. Wheeler
Name: Jon S. Wheeler
Title: Manager



PARTNERSHIP OR LIMITED LIABILITY COMPANY :

If the subscriber is a PARTNERSHIP OR LIMITED LIABILITY COMPANY, complete the following:

The undersigned hereby represents, warrants and agrees that (i) the undersigned is a general partner of the
partnership named below (the “Partnership”) or a manager or authorized member of the limited liability company
named below (“LLC”), (ii) the undersigned general partner, manager, or member has been duly authorized by the
Partnership, or LLC, to acquire the Units and the general partner, manager, or member has all requisite power and
authority to acquire the Units, and (iii) the undersigned general partner, manager, or member is authorized by the
Partnership, or LLC, to execute this Subscription Agreement. The undersigned general partner, manager, or member
encloses a true copy of the Partnership Agreement of the Partnership, or Operating Agreement of the LLC, each as
amended to date, together with a current and complete list of all partners, managers or members and, as necessary, the
resolutions of the Partnership, or LLC, authorizing the purchase of the Units.

Braque Capital, LLC
Name of Partnership or Limited Liability Company
(Please type or print)

By: /s/ Dagoberto Zapatero
Name: Dagoberto Zapatero
Title: Manager



PARTNERSHIP OR LIMITED LIABILITY COMPANY :

If the subscriber is a PARTNERSHIP OR LIMITED LIABILITY COMPANY, complete the following:

The undersigned hereby represents, warrants and agrees that (i) the undersigned is a general partner of the
partnership named below (the “Partnership”) or a manager or authorized member of the limited liability company
named below (“LLC”), (ii) the undersigned general partner, manager, or member has been duly authorized by the
Partnership, or LLC, to acquire the Units and the general partner, manager, or member has all requisite power and
authority to acquire the Units, and (iii) the undersigned general partner, manager, or member is authorized by the
Partnership, or LLC, to execute this Subscription Agreement. The undersigned general partner, manager, or member
encloses a true copy of the Partnership Agreement of the Partnership, or Operating Agreement of the LLC, each as
amended to date, together with a current and complete list of all partners, managers or members and, as necessary, the
resolutions of the Partnership, or LLC, authorizing the purchase of the Units.

Doumar-Pretty Lake, L.C.
Name of Partnership or Limited Liability Company
(Please type or print)

By: /s/ Robert G. Doumar
Name: Robert G. Doumar
Title: Managing Partner



PARTNERSHIP OR LIMITED LIABILITY COMPANY :

If the subscriber is a PARTNERSHIP OR LIMITED LIABILITY COMPANY, complete the following:

The undersigned hereby represents, warrants and agrees that (i) the undersigned is a general partner of the
partnership named below (the “Partnership”) or a manager or authorized member of the limited liability company
named below (“LLC”), (ii) the undersigned general partner, manager, or member has been duly authorized by the
Partnership, or LLC, to acquire the Units and the general partner, manager, or member has all requisite power and
authority to acquire the Units, and (iii) the undersigned general partner, manager, or member is authorized by the
Partnership, or LLC, to execute this Subscription Agreement. The undersigned general partner, manager, or member
encloses a true copy of the Partnership Agreement of the Partnership, or Operating Agreement of the LLC, each as
amended to date, together with a current and complete list of all partners, managers or members and, as necessary, the
resolutions of the Partnership, or LLC, authorizing the purchase of the Units.

SMS Management, LLC
Name of Partnership or Limited Liability Company
(Please type or print)

By: /s/ Jon S. Wheeler
Name: Jon S. Wheeler
Title: Manager



PARTNERSHIP OR LIMITED LIABILITY COMPANY :

If the subscriber is a PARTNERSHIP OR LIMITED LIABILITY COMPANY, complete the following:

The undersigned hereby represents, warrants and agrees that (i) the undersigned is a general partner of the
partnership named below (the “Partnership”) or a manager or authorized member of the limited liability company
named below (“LLC”), (ii) the undersigned general partner, manager, or member has been duly authorized by the
Partnership, or LLC, to acquire the Units and the general partner, manager, or member has all requisite power and
authority to acquire the Units, and (iii) the undersigned general partner, manager, or member is authorized by the
Partnership, or LLC, to execute this Subscription Agreement. The undersigned general partner, manager, or member
encloses a true copy of the Partnership Agreement of the Partnership, or Operating Agreement of the LLC, each as
amended to date, together with a current and complete list of all partners, managers or members and, as necessary, the
resolutions of the Partnership, or LLC, authorizing the purchase of the Units.

POLR Capital Investments, LLC
Name of Partnership or Limited Liability Company
(Please type or print)

By: /s/ Louis F. Ryan
Name: Louis F. Ryan
Title: Manager



TRUST:

If the subscriber is a TRUST, complete the following:

The undersigned hereby represents, warrants and agrees that (i) the undersigned trustee is duly authorized by
the terms of the trust instrument (“Trust Instrument”) for the trust (“Trust”) set forth below to acquire the Units, (ii) the
undersigned, as trustee, has all requisite power and authority to acquire such Units for the Trust, and (iii) the
undersigned trustee is authorized by such Trust to execute this Subscription Agreement. The undersigned trustee
encloses a true copy of the Trust Instrument of said Trust, as amended to date, and, as necessary, the resolutions of the
Trustees authorizing the purchase of the Units.

Robert M. Wenger Revocable Trust
Name of Trust
(Please type or print)

By: /s/ Robert M. Wenger
Name: Robert M. Wenger
Title: Trustee



TRUST:

If the subscriber is a TRUST, complete the following:

The undersigned hereby represents, warrants and agrees that (i) the undersigned trustee is duly authorized by
the terms of the trust instrument (“Trust Instrument”) for the trust (“Trust”) set forth below to acquire the Units, (ii) the
undersigned, as trustee, has all requisite power and authority to acquire such Units for the Trust, and (iii) the
undersigned trustee is authorized by such Trust to execute this Subscription Agreement. The undersigned trustee
encloses a true copy of the Trust Instrument of said Trust, as amended to date, and, as necessary, the resolutions of the
Trustees authorizing the purchase of the Units.

John H. Fain Revocable Trust
Name of Trust
(Please type or print)

By: /s/ John H. Fain
Name: John H. Fain
Title: Trustee



[THIS PAGE FOR INDIVIDUAL INVESTORS ONLY]

INITIAL EACH BOX TRUE OR FALSE OR COMPLETE, AS APPROPRIATE

Verification of Status as “Accredited Investor” under Regulation D.

1. True False    You are a natural person (individual) acting for your own personal account and not as an agent or
representative of any person or entity (domestic or foreign).

2. True False    You are a natural person (individual) whose own net worth, taken together with the net worth of
your spouse, exceeds $1,000,000. Net worth for this purpose is defined in Section 6(a)(v)
above.

3. True False    You are a natural person (individual) who had an individual income in excess of $200,000 in each
of the two previous years, or joint income with your spouse in excess of $300,000 in
each of those years, and who reasonably expects to reach the same income level in the
current year.

4. True False    You are a director or executive officer of the Company or the REIT.

5. True False    You have such knowledge and experience in financial and business matters that you are capable of
evaluating the merits and risks of investing in the Units.

Disclosure of Foreign Citizenship.

1. True False    You are a citizen of a country other than the United States.



[FOR INVESTORS OTHER THAN INDIVIDUALS]

INITIAL EACH BOX TRUE OR FALSE

1. True False    You are either (i) a bank, or any savings and loan association or other institution acting in its
individual or fiduciary capacity; (ii) a broker dealer; (iii) an insurance company; (iv) an
investment company or a business development company under the Investment
Company Act of 1940; (v) a Small Business Investment Company licensed by the U.S.
Small Business Administration; (vi) an employee benefit plan whose investment decision
is being made by a plan fiduciary, which is either a bank, savings and loan association,
insurance company or registered investment adviser, or an employee benefit plan whose
total assets are in excess of $5,000,000 or a self-directed employee benefit plan whose
investment decisions are made solely by persons that are accredited investors; or (vii) a
plan established and maintained by a state of the United States, its political subdivisions,
or any agency or instrumentality of a state of the United States or its political
subdivisions, for the benefit of its employees that has total assets in excess of $5,000,000.

2. T rue False    You are a private business development
company.

3. True False    You are either (i) an organization described in Section 501(c)(3) of the Internal Revenue Code of
1986, as amended, (ii) a corporation, (iii) a Massachusetts or similar business trust, or
(iv) a partnership, in each case not formed for the specific purpose of acquiring the
securities offered and in each case with total assets in excess of $5,000,000.

4. True False    You are an entity as to which all the equity owners are accredited investors.
 
5. True False    You are a trust, not formed for the specific purpose of acquiring the securities offered, with total

assets in excess of $5,000,000 and whose purchase is directed by a sophisticated person.

6. True False    You (i) were not formed, and (ii) are not being utilized, primarily for the purpose of making an
investment in the Company.



7. True False    You are, or are acting on behalf of, (i) an employee benefit plan within the meaning of Section
3(3) of ERISA, whether or not such plan is subject to ERISA , (ii) a plan described in
Section 4975(e)(1) of the Internal Revenue Code of 1986, as amended, or (iii) an entity
which is deemed to hold the assets of any such employee benefit plan pursuant to 29
C.F.R. § 2510.3-101. For example, a plan which is maintained by a foreign corporation,
governmental entity or church, a plan covering no common-law employees and an
individual retirement account are employee benefit plans within the meaning of Section
3(3) of ERISA but generally are not subject to ERISA (collectively, “ Non-ERISA
Plans”). In general, a foreign or U.S. entity which is not an operating company and
which is not publicly traded or registered as an investment company under the
Investment Company Act and in which 25% or more of the value of any class of equity
interests is held by employee pension or welfare plans (including an entity which is
deemed to hold the assets of any such plan), would be deemed to hold the assets of one or
more employee benefit plans pursuant to 29 C.F.R. § 2510.3‑101. However, if only Non-
ERISA Plans were invested in such an entity, the entity generally would not be subject to
ERISA. For purposes of determining whether this 25% threshold has been met or
exceeded, the value of any equity interests held by a person (other than such a plan or
entity) who has discretionary authority or control with respect to the assets of the entity,
or any person who provides investment advice for a fee (direct or indirect) with respect
to such assets, or any affiliates of such person, is disregarded.

8. True False    You are, or are acting on behalf of, such an employee benefit plan, that is subject to ERISA or a
plan described in Section 4975(e)(1) of the Internal Revenue Code of 1986, as amended,
or are an entity deemed to hold the assets of any such plan or plans (i.e., you are subject
to ERISA).

9. True False    You are a U.S. pension trust or governmental plan qualified under Section 401(a) of the Internal
Revenue Code of 1986, as amended or a U.S. tax-exempt organization qualified under
Section 501(c)(3) of the Internal Revenue Code of 1986, as amended.

10. True False    You are acting on behalf of an insurance company general account and any part of the general
account represents interests that may be deemed to be assets of benefit plan investors
under applicable law.

11. True False    Except as described in a letter to the Company dated at least five days prior to the date hereof, no
part of the funds used by the Subscriber



to acquire Units constitutes assets of any “employee benefit plan” within the meaning of
Section 3(3) of ERISA, either directly or indirectly through one or more entities whose
underlying assets include plan assets by reason of a plan’s investment in such entities
(including insurance company separate accounts, insurance company general accounts or
bank collective investment funds, in which any such employee benefit plan (or its related
trust) has any interest).

12. True False    If Units are being acquired by or on behalf of any employee benefit
plan, (A) such acquisition has been duly authorized in accordance

Not Applicable    with the governing documents of such plan and (B) such
acquisition and the subsequent holding of the Units do not and will not constitute a “non-
exempt prohibited transaction” within the meaning of Section 406 of ERISA or Section
4975 of the Internal Revenue Code of 1986, as amended (i.e., a transaction that is not
subject to an exemption contained in ERISA or in the rules and regulations adopted by
the U.S. Department of Labor thereunder).



ACCEPTANCE BY WHEELER REIT, L.P.

ACCEPTED by the Company effective this 10th day of November, 2016.

The Company:     WHEELER REIT, L.P.

By:    Wheeler Real Estate Investment Trust, Inc., its general partner

By:    /s/ Jon S. Wheeler                    
Jon S. Wheeler
Chairman and CEO



Exhibit 23.1

Consent of Independent Auditor

We hereby consent to the incorporation by reference in the Registration Statements of Wheeler Real Estate Investment Trust, Inc., on
Form S-11 (Nos. 333-189887, 333-194831, 333-195492, 333-198245, and 333-198696), Form S-3 (Nos. 333-193563, 333-194252, 333-
203563, 333-206014, 333-207241, 333-211506, 333-212426 and 333-213294), Form S-4 (No. 333-204957) and Form S-8 (333-205845
and 333-213102) of our report dated November 15, 2016, with respect to the Combined Statements of Revenues and Certain Operating
Expenses of Sangaree Plaza, Tri-County Plaza, and Berkley Shopping Center for the years ended December 31, 2015, December 31, 2014,
and December 31, 2013, which report appears in the accompanying Current Report on Form 8-K of Wheeler Real Estate Investment Trust,
Inc.

/s/ Cherry Bekaert LLP
Virginia Beach, Virginia
November 15, 2016



Exhibit 99.1

Report of Independent Auditor

To the Board of Directors and Shareholders of
Wheeler Real Estate Investment Trust, Inc.

We have audited the accompanying combined statements of revenues and certain operating expenses (the “Statements”) of Sangaree Plaza,
Tri-County Plaza and Berkley Shopping Center (collectively referred to as the “Properties”) for the years ended December 31, 2015,
December 31, 2014, and December 31, 2013.

Management’s Responsibility for the Statements
Management is responsible for the preparation and fair presentation of these Statements, in accordance with accounting principles
generally accepted in the United States of America, that is free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on these Statements based on our audit. We conducted our audit in accordance with auditing
standards generally accepted in the United States of America. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the Statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the Statements. The procedures
selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the Statements, whether due to
fraud or error. In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presentation of the Statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control. Accordingly, we express no such opinion. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluating the overall presentation of these Statements.

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion
In our opinion, the Statements referred to above presents fairly, in all material respects, the combined revenues and certain operating
expenses of the Properties for the years ended December 31, 2015, December 31, 2014, and December 31, 2013 in conformity with
accounting principles generally accepted in the United States of America.

Emphasis of Matter
As further discussed in Note 1, on November 10, 2016, Wheeler Real Estate Investment Trust, Inc., through its subsidiary of Wheeler
REIT, L.P., completed the acquisition of the Properties.

The accompanying Statements were prepared as described in Note 2, for the purpose of complying with the rules and regulations of the
Securities and Exchange Commission and is not intended to be a complete presentation of the Properties' revenues and expenses. Our
opinion is not modified with respect to this matter.

/s/ Cherry Bekaert LLP

Virginia Beach, Virginia
November 15, 2016



Sangaree Plaza, Tri-County Plaza, & Berkley Shopping Center
Combined Statements of Revenues and Certain Operating Expenses

For the Nine Months Ended September 30, 2016 (Unaudited) and the Years Ended December 31, 2015, December 31, 2014, and
December 31, 2013

   

Nine Months
Ended 

September 30,
2016  

Year Ended 
December 31,

2015  

Year Ended 
December 31,

2014  

Year Ended 
December 31,

2013
   (unaudited)       
REVENUES:         
 Rental income  $ 1,017,955  $ 1,315,223  $ 1,305,832  $ 1,295,137
 Tenant reimbursements and other income  317,133  444,450  417,298  404,090
          

 Total Revenues  1,335,088  1,759,673  1,723,130  1,699,227
          

CERTAIN OPERATING EXPENSES:         
 Property operating  193,451  287,766  286,674  277,927
 Real estate taxes  142,056  179,042  171,503  159,749
 Repairs and maintenance  29,015  57,462  92,552  59,953
 Other  14,597  20,166  28,521  28,978
          

 Total Certain Operating Expenses  379,119  544,436  579,250  526,607
          

 
Excess of Revenues Over Certain
Operating Expenses  $ 955,969  $ 1,215,237  $ 1,143,880  $ 1,172,620

See accompanying notes to combined statements of revenues and certain operating expenses.



Sangaree Plaza, Tri-County Plaza, & Berkley Shopping Center
Notes to Combined Statements of Revenues and Certain Operating Expenses

For the Nine Months Ended September 30, 2016 (Unaudited) and the Years Ended December 31, 2015, December, 31, 2014, and
December 31, 2013

1. Business and Purchase Agreement

On November 10, 2016, Wheeler Real Estate Investment Trust, Inc. (referred to hereafter as the “Trust” or the “Company”),
through its subsidiary Wheeler REIT, L.P. (the “Operating Partnership”), entered into Contribution and Subscription Agreements to acquire
the membership interests of the limited liability companies that own Sangaree Plaza, located in Summerville, South Carolina, Tri-County
Plaza, located in Royston, Georgia and Berkley Shopping Center, located in Norfolk, Virginia for a total purchase price of $14,947,000
(collectively, the “Properties”). The Properties are 96.4% leased and are each anchored by Bi Lo or Farm Fresh, which occupies 60.7% of
the total gross leaseable area of the Properties through leases that expire through August 2026.

2. Basis of Presentation

The Combined Statements of Revenues and Certain Operating Expenses (the “Statements”) have been prepared for the purpose of
complying with Rule 3-14 of Regulation S-X, promulgated under the Securities Act of 1933, as amended. Accordingly, the statements are
not representative of the actual operations for the periods presented as revenues and certain operating expenses, which may not be directly
attributable to the revenues and expenses expected to be incurred in the future operations of the Properties, have been excluded. Such items
include depreciation, amortization, interest expense, interest income and amortization of above- and below-market leases.

The Statements have been presented on a combined basis due to the fact that the acquisition was executed in a single transaction
from entities under common control. Combining schedules have been presented in the accompanying notes which provide detailed
financial information for each property acquired.

3. Summary of Significant Accounting Policies

Revenue Recognition

The Properties lease retail space under various lease agreements with their tenants. All leases are accounted for as noncancelable
operating leases. The leases include provisions under which the Properties are reimbursed for common area maintenance, real estate taxes
and insurance costs. Pursuant to the lease agreements, income related to these reimbursed costs is recognized in the period the applicable
costs are incurred. Certain leases contain renewal options at various periods at various rental rates. The Properties recognize rental revenue
from tenants on a straight-line basis over the lease term when collectability is reasonably assured and the tenant has taken possession or
controls the physical use of the leased asset.

Use of Estimates
    
The Company has made a number of estimates and assumptions relating to the reporting and disclosure of revenues and certain

expenses during the reporting periods to present the statements of revenue and certain operating expenses in conformity with accounting
principles generally accepted in the United States ("US GAAP"). Actual results could differ from those estimates.



Sangaree Plaza, Tri-County Plaza and Berkley Shopping Center
Notes to Combined Statements of Revenues and Certain Operating Expenses

For the Nine Months Ended September 30, 2016 (Unaudited) and the Years Ended December 31, 2015, December, 31, 2014, and
December 31, 2013 (continued)

4. Revenues

           The combined weighted average remaining lease terms for tenants at the Properties was 6.35 years as of September 30, 2016
(unaudited). Combined future minimum rentals to be received under noncancelable tenant operating leases for each of the next five years
and thereafter, excluding common area maintenance expenses and percentage rent based on tenant sales volume, as of September 30, 2016
(unaudited) and December 31, 2015 were as follows:

  

Twelve Months Ending 
September 30,

 

Years Ending December
31,

   

  (unaudited)   
2016  $ —  $ 1,364,152
2017  1,325,611  1,297,653
2018  1,250,675  1,236,333
2019  1,167,272  1,139,994
2020  1,055,842  1,035,913
2021  928,451  829,798

Thereafter  2,393,171  2,239,481
     

  $ 8,121,022  $ 9,143,324

The above schedule takes into consideration all renewals and new leases executed subsequent to September 30, 2016 through the
date of this report.

5. Tenant Concentrations

The following table lists the tenants of the Properties whose annualized rental income on a straight-line basis represented greater
than 10% of combined total annualized rental income for all tenants on a straight line basis as of September 30, 2016, December 31, 2015,
December 31, 2014, and December 31, 2013:

Tenant  September 30, 2016  December 31, 2015  December 31, 2014  December 31, 2013
  (unaudited)       
Bi Lo  46.02%  47.51%  47.93%  48.24%

The termination, delinquency or nonrenewal of one of the above tenants may have a material adverse effect on revenues. No other
tenant represents more than 10% of annualized rental income for the nine months ended September 30, 2016 (unaudited) and the years
ended December 31, 2015, December 31, 2014, and December 31, 2013.



Sangaree Plaza, Tri-County Plaza and Berkley Shopping Center
Notes to Combined Statements of Revenues and Certain Operating Expenses

For the Nine Months Ended September 30, 2016 (Unaudited) and the Years Ended December 31, 2015, December, 31, 2014, and
December 31, 2013 (continued)

6. Related Party

The Properties have entered into agreements with Wheeler Real Estate, LLC ("Wheeler Real Estate") and Wheeler Interests, LLC
("Wheeler Interests"), affiliates of the Operating Partnership, in connection with the management of the rental operations and management
of the Properties. The Properties' management fees are 3% of monthly gross receipts and the asset management fees are 2% of monthly
gross receipts. Property and asset management fees for the nine months ended September 30, 2016 (unaudited) and the years ended
December 31, 2015, 2014 and 2013 were as follows:

Nine Months Ended  Years Ended
September 30, 2016  December 31, 2015  December 31, 2014  December 31, 2013

(unaudited)       
$ 69,218  $ 88,244  $ 85,141  $ 77,613

7. Commitments and Contingencies

The Properties are subject to various legal proceedings and claims that arise in the ordinary course of business. Management
believes that insurance coverage is sufficient to cover these matters. The Company believes that the ultimate settlement of these actions will
not have a material adverse effect on the Properties’ results of operations.

8. Subsequent Events

The Company has evaluated all events and transactions that occurred up through November 15, 2016, the date the financial
statements were available to be issued, and are not aware of any events that have occurred that would require additional adjustments to or
disclosures in the Statements.



Sangaree Plaza, Tri-County Plaza and Berkley Shopping Center
Notes to Combined Statements of Revenues and Certain Operating Expenses

For the Nine Months Ended September 30, 2016 (Unaudited) and the Years Ended December 31, 2015, December, 31, 2014, and
December 31, 2013 (continued)

9. Combining Schedules

Combining income statements are presented below for each of the periods presented:

  Nine Months Ended September 30, 2016
  (unaudited)

  Sangaree  Tri-County  Berkley  
Combined

Total

REVENUES:        
 Rental income $ 426,720  $ 327,466  $ 263,769  $ 1,017,955
 Tenant reimbursements and other income 137,726  57,324  122,083  317,133

         

 Total Revenues 564,446  384,790  385,852  1,335,088

         

CERTAIN OPERATING EXPENSES:        
 Property operating 59,829  54,769  78,853  193,451
 Real estate taxes 88,006  24,962  29,088  142,056
 Repairs and maintenance 2,578  11,097  15,340  29,015
 Other 5,551  3,005  6,041  14,597

         

 Total Certain Operating Expenses 155,964  93,833  129,322  379,119

         

 Excess of Revenues Over Certain Operating Expenses $ 408,482  $ 290,957  $ 256,530  $ 955,969

         

  Year Ended December 31, 2015

  Sangaree  Tri-County  Berkley  
Combined

Total

REVENUES:        
 Rental income $ 561,418  $ 425,164  $ 328,641  $ 1,315,223
 Tenant reimbursements and other income 192,067  75,260  177,123  444,450

         

 Total Revenues 753,485  500,424  505,764  1,759,673

         

CERTAIN OPERATING EXPENSES:        
 Property operating 84,429  67,198  136,139  287,766
 Real estate taxes 106,503  33,755  38,784  179,042
 Repairs and maintenance 22,075  14,764  20,623  57,462
 Other 7,502  5,713  6,951  20,166

         

 Total Certain Operating Expenses 220,509  121,430  202,497  544,436

         

 Excess of Revenues Over Certain Operating Expenses $ 532,976  $ 378,994  $ 303,267  $ 1,215,237

         



Sangaree Plaza, Tri-County Plaza and Berkley Shopping Center
Notes to Combined Statements of Revenues and Certain Operating Expenses

For the Nine Months Ended September 30, 2016 (Unaudited) and the Years Ended December 31, 2015, December, 31, 2014, and
December 31, 2013 (continued)

  Year Ended December 31, 2014

  Sangaree  Tri-County  Berkley  
Combined

Total

REVENUES:        
 Rental income $ 556,753  $ 425,164  $ 323,915  $ 1,305,832
 Tenant reimbursements and other income 190,672  74,801  151,825  417,298

         

 Total Revenues 747,425  499,965  475,740  1,723,130

         

CERTAIN OPERATING EXPENSES:        
 Property operating 77,575  72,235  136,864  286,674
 Real estate taxes 100,698  32,588  38,217  171,503
 Repairs and maintenance 55,062  17,595  19,895  92,552
 Other 6,761  11,198  10,562  28,521

         

 Total Certain Operating Expenses 240,096  133,616  205,538  579,250

         

 Excess of Revenues Over Certain Operating Expenses $ 507,329  $ 366,349  $ 270,202  $ 1,143,880

         

  Year Ended December 31, 2013

  Sangaree  Tri-County  Berkley  
Combined

Total

REVENUES:        
 Rental income $ 553,562  $ 424,376  $ 317,199  $ 1,295,137
 Tenant reimbursements and other income 169,253  70,354  164,483  404,090

         

 Total Revenues 722,815  494,730  481,682  1,699,227

         

CERTAIN OPERATING EXPENSES:        
 Property operating 68,319  58,496  151,112  277,927
 Real estate taxes 88,558  32,257  38,934  159,749
 Repairs and maintenance 14,911  7,490  37,552  59,953
 Other 9,063  5,441  14,474  28,978

         

 Total Certain Operating Expenses 180,851  103,684  242,072  526,607

         

 Excess of Revenues Over Certain Operating Expenses $ 541,964  $ 391,046  $ 239,610  $ 1,172,620

         



Exhibit 99.2

UNAUDITED PRO FORMA CONDENSED COMBINED AND CONSOLIDATED FINANCIAL INFORMATION

The following unaudited pro forma condensed combined and consolidated financial statements have been prepared to provide pro
forma information with regard to the acquisitions of Sangaree Plaza, Tri-County Plaza and Berkley Shopping Center (collectively, “the
Properties”), which Wheeler Real Estate Investment Trust, Inc. and Subsidiaries (“Wheeler REIT” or the “Company”), through Wheeler
REIT, L.P. (“Operating Partnership”), its majority-owned subsidiary, acquired as a result of the Operating Partnership's acquisition of all of
the membership interests of Sangaree/Tri-County, LLC and Berkley, LLC through Contribution and Subscription Agreements from related
parties on November 10, 2016. The Operating Partnership completed the acquisition on November 10, 2016.

The unaudited pro forma condensed combined and consolidated balance sheet as of September 30, 2016 gives effect to the
acquisition of the Properties as if it had occurred on September 30, 2016. The Wheeler REIT column as of September 30, 2016 represents
the actual balance sheet presented in the Company’s Quarterly Report on Form 10-Q (“Form 10-Q”) filed on November 9, 2016 with the
Securities and Exchange Commission (“SEC”) for the period. The pro forma adjustments column includes the preliminary estimated
impact of purchase accounting and other adjustments for the periods presented.

The unaudited pro forma condensed combined and consolidated statements of operations for the Company and the Properties for
the nine months ended September 30, 2016 and the year ended December 31, 2015 give effect to the Company's acquisition of the
Properties as if it had occurred on the first day of the earliest period presented. The Wheeler REIT column for the nine months ended
September 30, 2016 represents the results of operations presented in the Company's Form 10-Q. The Wheeler REIT column for the year
ended December 31, 2015 represents the results of operations presented in the Company’s Annual Report on Form 10-K (“Form 10-K”)
filed with the SEC on March 10, 2016. The Properties column includes the full year’s operating activity for the Properties for the year
ended December 31, 2015 and nine months' operating activity for the nine months ended September 30, 2016, as the Properties were
acquired subsequent to September 30, 2016 and therefore were not included in the Company’s historical financial statements. The pro
forma adjustments columns include the impact of purchase accounting and other adjustments for the periods presented.

The unaudited pro forma condensed combined and consolidated financial statements have been prepared by the Company's
management based upon the historical financial statements of the Company and of the acquired Properties. Since the acquisition
transaction closed during the fourth quarter of 2016, the Properties will be included in the consolidated financial statements included in the
Company's Annual Report on Form 10-K for the year ended December 31, 2016, to be filed with the SEC. These pro forma statements may
not be indicative of the results that actually would have occurred had the anticipated acquisition been in effect on the dates indicated or
which may be obtained in the future.

In management's opinion, all adjustments necessary to reflect the effects of the Properties' acquisition have been made. These
unaudited pro forma condensed combined and consolidated financial statements are for informational purposes only and should be read in
conjunction with the historical financial statements of the Company, including the related notes thereto, which were filed with the SEC on
March 10, 2016 as part of its Form 10-K for the year ended December 31, 2015 and on November 9, 2016 as part of its Form 10-Q for the
nine months ended September 30, 2016.



Wheeler Real Estate Investment Trust, Inc. and Subsidiaries
Pro Forma Condensed Combined and Consolidated Balance Sheet

As of September 30, 2016
(unaudited)

    Wheeler   Pro Forma   Pro Forma
    REIT  Adjustments  Consolidated
    (A)  (B)   
ASSETS:        
 Investment properties, net $ 292,212,257  $ 12,926,723  $ 305,138,980
 Cash and cash equivalents 35,816,636  (4,773,617)  31,043,019
 Restricted cash 10,309,397  —  10,309,397
 Rents and other tenant receivables, net 3,235,105  —  3,235,105
 Related party receivables 1,365,950  —  1,365,950
 Notes receivable 12,000,000  —  12,000,000
 Goodwill 5,485,823  —  5,485,823
 Assets held for sale 365,880  —  365,880
 Above market lease intangible, net 7,718,507  —  7,718,507
 Deferred costs and other assets, net 36,098,994  2,775,827  38,874,821
         

 Total Assets  $ 404,608,549  $ 10,928,933  $ 415,537,482
         

LIABILITIES:        
 Mortgages and other indebtedness $ 231,767,262  $ 9,400,000  $ 241,167,262
 Liabilities associated with assets held for sale 1,350,000  —  1,350,000
 Below market lease intangibles 8,718,947  755,549  9,474,496
 Accounts payable, accrued expenses and other liabilities 10,147,839  —  10,147,839
         

 Total Liabilities  251,984,048  10,155,549  262,139,597
         

Commitments and contingencies —  —  —
Series D cumulative convertible preferred stock 38,014,257  —  38,014,257
         

EQUITY:        
 Series A preferred stock 452,971  —  452,971
 Series B convertible preferred stock 40,710,868  —  40,710,868
 Common stock  679,404  —  679,404
 Additional paid-in capital 222,725,476  —  222,725,476
 Accumulated deficit  (160,594,653)  —  (160,594,653)
 Noncontrolling interest 10,636,178  773,384  11,409,562
         

 Total Equity  114,610,244  773,384  115,383,628
         

 
Total Liabilities and Equity

$ 404,608,549  $ 10,928,933  $ 415,537,482

See accompanying notes to unaudited pro forma condensed combined and consolidated financial statements.



Wheeler Real Estate Investment Trust, Inc. and Subsidiaries
Pro Forma Condensed Combined and Consolidated Statement of Operations

For the Nine Months Ended September 30, 2016
(unaudited)

   

Wheeler REIT

 

Properties

 
Pro Forma 
Adjustments

  
Pro Forma 

Consolidated       

   (A)  (B)  (C)    
REVENUES:          
 Rental revenues  $ 23,787,801  $ 1,017,955  $ 95,506 (1)  $ 24,901,262
 Asset management fees  623,340  —  —   623,340
 Commissions  833,516  —  —   833,516
 Tenant reimbursements and other revenues  6,887,918  317,133  —   7,205,051

           
 Total Revenues  32,132,575  1,335,088  95,506   33,563,169

           
OPERATING EXPENSES AND CERTAIN          

 
OPERATING EXPENSES OF THE ACQUIRED
PROPERTIES:          

 Property operations  8,498,715  364,522  —   8,863,237
 Non-REIT management and leasing services  1,351,640  —  —   1,351,640
 Depreciation and amortization  15,306,331  —  718,926 (2)  16,025,257
 Provision for credit losses  196,311  —  —   196,311
 Corporate general & administrative  6,290,460  14,597  —   6,305,057

           
 Total Operating Expenses and Certain Operating          
      Expenses of the Acquired Properties  31,643,457  379,119  718,926   32,741,502

           
 Operating Income (Loss) and Excess of Acquired          
      Revenues Over Certain Operating Expenses  489,118  955,969  (623,420)   821,667
           
 Interest income  301,378  —  —   301,378
 Interest expense  (9,801,442)  —  (336,990) (3)  (10,138,432)

           
 Net Income (Loss) from Continuing Operations  (9,010,946)  955,969  (960,410)   (9,015,387)
           

 
Less: Net income (loss) from continuing operations attributable to
noncontrolling interests  (842,915)  —  (48,437) (4)  (891,352)

 
Net Income (Loss) from Continuing Operations Attributable
to Wheeler REIT  $ (8,168,031)  $ 955,969  $ (911,973)   $ (8,124,035)

           
 Net (loss) from continuing operations per share:          
 Basic and diluted  $ (0.12 )       $ (0.12 )

           
 Net (loss) from continuing operations per unit:          
 Basic and diluted  $ (0.16 )       $ (0.16 )

           
 Weighted-average outstanding:          
 Common shares  66,778,934       66,778,934
 Common units  5,173,854       5,517,580
 Basic and diluted  71,952,788       72,296,514

           

See accompanying notes to unaudited pro forma condensed combined and consolidated financial statements.



Wheeler Real Estate Investment Trust, Inc. and Subsidiaries
Pro Forma Condensed Combined and Consolidated Statement of Operations

For the Year Ended December 31, 2015
(unaudited)

   

Wheeler REIT

 

Properties

 
Pro Forma 
Adjustments

  
Pro Forma 

Consolidated       

   (D)  (E)  (C)    
REVENUES:          
 Rental revenues  $ 20,553,870  $ 1,315,223  $ 136,254 (1)  $ 22,005,347
 Asset management fees  588,990  —  —   588,990
 Commissions  361,984  —  —   361,984
 Tenant reimbursements and other revenues  6,229,361  444,450  —   6,673,811

           
 Total Revenues  27,734,205  1,759,673  136,254   29,630,132

           
OPERATING EXPENSES AND CERTAIN OPERATING          
 EXPENSES OF THE ACQUIRED PROPERTIES:          
 Property operations  8,351,456  524,270  —   8,875,726
 Non-REIT management and leasing services  1,110,705  —  —   1,110,705
 Depreciation and amortization  16,882,462  —  1,086,818 (2)  17,969,280
 Provision for credit losses  243,029  —  —   243,029
 Corporate general & administrative and other  13,480,089  20,166  —   13,500,255

           
 Total Operating Expenses and Certain Operating          
      Expenses of the Acquired Properties  40,067,741  544,436  1,086,818   41,698,995

           
 Operating Income (Loss) and Excess of Acquired          
      Revenues Over Certain Operating Expenses  (12,333,536)  1,215,237  (950,564)   (12,068,863)
           
 Interest expense  (9,043,761)  —  (449,320) (3)  (9,493,081)

           
 Net Income (Loss) from Continuing Operations  (21,377,297)  1,215,237  (1,399,884)   (21,561,944)
           

 
Less: Net income (loss) from continuing operations
attributable to noncontrolling interests  (1,426,478)  —  (124,148) (4)  (1,550,626)

 
Net Income (Loss) from Continuing Operations
Attributable to Wheeler REIT  $ (19,950,819)  $ 1,215,237  $ (1,275,736)   $ (20,011,318)

           
 Net (loss) from continuing operations per share:          
 Basic and diluted  $ (0.51 )       $ (0.51 )

           
 Net (loss) from continuing operations per unit:          
 Basic and diluted  $ (0.37 )       $ (0.37 )

           
 Weighted-average outstanding:          
 Common shares  38,940,463       38,940,463
 Common units  3,863,339       4,207,065
 Basic and diluted  42,803,802       43,147,528

           

See accompanying notes to unaudited pro forma condensed combined and consolidated financial statements.



Wheeler Real Estate Investment Trust, Inc. and Subsidiaries
Notes to Pro Forma Condensed Combined and Consolidated Financial Statements

(unaudited)

Pro Forma Balance Sheet

A. Reflects the unaudited consolidated balance sheet of the Company as of September 30, 2016 included in the Company’s Form 10-Q filed
on November 9, 2016.

B. Represents the estimated pro forma effect of the Company’s $14.9 million acquisition of the Properties, assuming it occurred on
September 30, 2016. The Company has initially allocated the purchase price of the acquired Properties to land, building and
improvements, identifiable intangible assets and to the acquired liabilities based on their preliminary estimated fair values. Identifiable
intangibles include amounts allocated to above/below market leases, the value of in-place leases and customer relationships value, if any.
The Company estimated fair value based on estimated cash flow projections that utilize appropriate discount and capitalization rates and
available market information. Estimates of future cash flows are based on a number of factors including the historical operating results,
known trends and specific market and economic conditions that may affect the Properties. Factors considered by management in its
analysis of estimating the as-if-vacant property value include an estimate of carrying costs during the expected lease-up periods
considering market conditions, and costs to execute similar leases. In estimating carrying costs, management includes real estate taxes,
insurance and estimates of lost rentals at market rates during the expected lease-up periods, tenant demand and other economic
conditions. Management also estimates costs to execute similar leases including leasing commissions, tenant improvements, legal and
other related expenses. Intangibles related to above/below market leases and in-place lease value are recorded as acquired lease
intangibles and are amortized as an adjustment to rental revenue or amortization expense, as appropriate, over the remaining terms of the
underlying leases.

Pro Forma Statements of Operations

A. Reflects the unaudited consolidated statement of operations of the Company for the nine months ended September 30, 2016 included in
the Company's Form 10-Q filed on November 9, 2016, excluding discontinued operations.

B. Amounts reflect the unaudited historical operations of the Properties for the nine months ended September 30, 2016, unless otherwise
noted.

C. Represents the estimated unaudited pro forma adjustments related to the acquisition for the period
presented.

(1) Represents estimated amortization of above/below market leases which are being amortized on a straight-line basis over the
remaining terms of the related leases.

(2) Represents the estimated depreciation and amortization of the buildings and related improvements, leasing commissions, in
place leases and capitalized legal/marketing costs resulting from the preliminary estimated purchase price allocation in
accordance with accounting principles generally accepted in the United States of America. The buildings and site improvements
are being depreciated on a straight-line basis over their estimated useful lives up to 40 years. The tenant improvements, leasing
commissions, in place leases and capitalized legal/marketing costs are being amortized on a straight-line basis over the
remaining terms of the related leases.

(3) Represents expected interest expense on debt used to finance the acquisition, which is expected to accrue interest at a rate of
4.78% per annum and mature in November 2026.

(4) Represents the estimated additional net loss attributed to noncontrolling interests resulting from the increase in the
noncontrolling interests ownership percentage relating to the 343,726 common units contributed as part of the acquisition.  

D.     Reflects the consolidated statement of operations of the Company for the year ended December 31, 2015 included in the Company's
Form 10-K filed on March 10, 2016.

E. Amounts reflect the historical operations of the Properties for the year ended December 31, 2015, unless otherwise
noted.


