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 Securities registered pursuant to Section 12(b) of the Act:

Title of each class  Trading Symbol(s)
Name of each exchange on which

registered
Common Stock, $0.01 par value per share  WHLR Nasdaq Capital Market
Series B Convertible Preferred Stock  WHLRP Nasdaq Capital Market
Series D Cumulative Convertible Preferred Stock WHLRD Nasdaq Capital Market
7.00% Subordinated Convertible Notes due 2031 WHLRL Nasdaq Capital Market



Item 3.02 Unregistered Sales of Equity Securities

Note Conversion by Stilwell Activist Investments, L.P.

On June 11, 2025, Stilwell Activist Investments, L.P. (“SAI”) submitted to Wheeler Real Estate Investment Trust, Inc. (the “Company”) a notice to convert $1,143,457
of the principal amount of the Company’s 7.00% Subordinated Convertible Notes due 2031 (the “Notes”) held by it into 405,580 shares of the Company’s common stock, $0.01
par value per share (“Common Stock”) at a conversion price of $2.819312 per share (8.867413 shares of Common Stock for each $25.00 of principal amount of the Notes being
converted) in accordance with the terms of the Indenture among the Issuer and Wilmington Savings Fund Society, FSB, as Trustee, governing the terms of the Notes (the
“Indenture”).
Note Conversion by Stilwell Activist Fund, L.P.

On June 11, 2025, Stilwell Activist Fund, L.P. (“SAF”) submitted to the Company a notice to convert $120,002 of the principal amount of the Notes held by it into
42,564 shares of Common Stock at a conversion price of $2.819312 per share (8.867413 shares of Common Stock for each $25.00 of principal amount of the Notes being
converted) in accordance with the terms of the Indenture.

Note Conversion by Stilwell Value Partners VII, L.P.

On June 11, 2025, Stilwell Value Partners VII, L.P. (“SVP VII”) submitted to the Company a notice to convert $249,041 of the principal amount of the Notes held by it
into 88,333 shares of Common Stock at a conversion price of $2.819312 per share (8.867413 shares of Common Stock for each $25.00 of principal amount of the Notes being
converted) in accordance with the terms of the Indenture.

Exemption from Registration

The issuances of shares of Common Stock to each of SAI, SAF and SVP VII pursuant to the conversions described above are made in reliance upon the exemption
from the registration requirements of the Securities Act of 1933, as amended (the “Securities Act”) contained in Section 3(a)(9) of the Securities Act on the basis that each such
issuance of Common Stock constituted an exchange with an existing holder of the Company’s securities, and no commission or other remuneration was paid or given directly
or indirectly for soliciting such transactions.



SIGNATURES

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
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