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INLAND WESTERN RETAIL REAL ESTATE TRUST, INC.
2901 BUTTERFIELD ROAD
OAK BROOK, ILLINOIS 60523
TELEPHONE: (630) 218-8000

, 2010

Dear Stockholder:

On behalf of the Board of Directors, I cordially invite you to attend the special meeting of stockholders of Inland Western Retail Real Estate
Trust, Inc. The meeting will be held on , 2011 at 10:00 a.m. Central Time, at our principal executive offices located at 2901
Butterfield Road, Oak Brook, Illinois 60523. I hope you will attend.

At this meeting, you are being asked to approve an amendment and restatement of our charter that is to become effective in connection with, or
shortly prior to, the expected initial listing of our existing common stock on a national securities exchange. We currently intend to pursue the
initial listing of our existing common stock within the next 12 months and are evaluating a concurrent offering in connection with the listing.
The amendment and restatement of our charter is primarily intended to accomplish two objectives in connection with the listing of our existing
common stock: (1) to permit us to implement a phased-in liquidity program in connection with the listing of our existing common stock and (2)
to more closely align our charter to those of our peers with publicly listed securities. Each of these objectives is described briefly below and in
more detail in the attached proxy statement.

The Board of Directors unanimously recommends that the stockholders vote for the approval of the amendment and restatement of our
charter.

The amendment and restatement of our charter will permit us to implement a phased-in liquidity program in connection with the listing of our
existing common stock. We have a large company with a substantial number of shares outstanding. If we conduct a listing without a phased-in
liquidity program, all of our shares of common stock would become listed at the same time and, therefore, could be put up for sale in the public
market. This could result in concentrated sales of our common stock in a short period of time immediately following our listing. Concentrated
sales will likely reduce the trading price of our common stock. The potential for concentrated sales of our outstanding common stock could also
make our shares less attractive to institutional and other investors in any potential concurrent offering in connection with our listing and reduce
demand to buy stock and/or reduce the price investors are willing to pay. A phased-in liquidity program directly addresses this potential risk,
and therefore increases the likelihood of a successful listing. As a result, we currently anticipate that we will implement a phased-in liquidity
program in connection with the listing of our existing common stock that will provide for the immediate listing of 25% of our existing shares of
common stock and the listing of an additional 25% of our existing shares of common stock on each of the six-month, 12-month and 18-month
anniversaries of our initial listing. The attached proxy statement includes more detail regarding the structure of the phased-in liquidity program
that we currently anticipate we will implement if you approve the proposal described in the accompanying proxy statement. You should note,



Edgar Filing: INLAND WESTERN RETAIL REAL ESTATE TRUST INC - Form PRE 14A

however, that the amendment and restatement of our charter will provide the Board of Directors with the flexibility to implement a phased-in
liquidity program in a different manner without additional stockholder approval, and we cannot assure you that the method described in the
accompanying proxy statement will be utilized.

Please note that, although the phased-in liquidity program is expected to impact the number and classification of your shares, it will
have no effect on your proportional ownership interest, your voting rights, your right to receive dividends, the total amount of your
dividends or your rights upon liquidation.

The amendment and restatement of our charter will also more closely align our charter to those of our peers with publicly listed securities.
Currently, our charter includes a number of provisions and restrictions that have been required by state securities administrators in order for us
to publicly offer our stock without having it listed on a national securities




Edgar Filing: INLAND WESTERN RETAIL REAL ESTATE TRUST INC - Form PRE 14A

exchange. Once our existing common stock is listed on a national securities exchange, these provisions and restrictions will no longer be
required and, in some cases, if retained, would place restrictions on our activities that could put us at a competitive disadvantage compared to
our peers with listed securities.

Please also note that, as we currently intend to pursue the initial listing of our existing common stock on a national securities exchange
within the next 12 months, we are not planning to publish an estimated annual statement of value of our common stock as of December
31, 2010. Once we have listed, stockholders will be able to value their shares of stock by reference to the market trading prices, and an
estimated annual statement of value will be unnecessary. If the listing of our existing common stock does not proceed as expected, we expect
that we would resume our practice of providing an estimated annual statement of value.

The accompanying notice of the special meeting of stockholders and the proxy statement contain a description of the formal business to be acted
upon by the stockholders. At this meeting, you will be entitled to vote on an amendment and restatement of our charter and a proposal to permit

the Board of Directors to adjourn the special meeting, if necessary. I encourage you to read the accompanying materials carefully. Our directors
and officers will be available at the meeting to answer any questions you may have.

It is important that your shares be represented at the meeting regardless of the size of your holdings. ACCORDINGLY, WHETHER OR NOT
YOU INTEND TO BE PRESENT AT THE MEETING IN PERSON, I URGE YOU TO AUTHORIZE YOUR PROXY AS SOON AS
POSSIBLE. You may do this by completing, signing and dating the enclosed proxy card and returning it promptly in the postage pre-paid
envelope provided. You may also authorize a proxy through the Internet, or by calling a toll-free telephone number, by following the procedures
described in the attached proxy statement. Submitting your proxy card or authorizing a proxy via the Internet or via telephone will ensure that
your shares will be represented at the meeting and voted in accordance with your wishes. If you attend the meeting, you may, if you wish,
revoke your proxy and vote your shares in person.

Thank you for your continued support of and interest in our company. I and everyone at Inland Western Retail Real Estate Trust, Inc. wish you
good health, happiness and prosperity.

Sincerely,

Steven P. Grimes
Chief Executive Officer, President, Chief Financial Officer and
Treasurer
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INLAND WESTERN RETAIL REAL ESTATE TRUST, INC.

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
DATE: , 2011
TIME: 10:00 a.m. (Central Time)
PLACE: 2901 Butterfield Road
Oak Brook, Illinois 60523

To Our Stockholders:

The purpose of the special meeting is to consider and to vote upon the following proposals:

. A proposal to approve an amendment and restatement of our charter; and

. A proposal to permit the Board of Directors to adjourn the special meeting, if necessary, to solicit additional proxies in favor of the
foregoing proposal if there are not sufficient votes for the proposal.

The Board of Directors has fixed the close of business on , 2010 as the record date for determining stockholders of record entitled
to notice of and to vote at the meeting.

A proxy statement and proxy card accompany this notice.

We hope to have the maximum number of stockholders present in person or by proxy at the meeting. To assure your representation at the
meeting, please authorize your proxy by completing, signing, dating and mailing the enclosed proxy card. You may also authorize your proxy
through the Internet, or by calling a toll-free telephone number, by following the procedures described in the attached proxy statement. YOUR
COOPERATION IN PROMPTLY SUBMITTING YOUR PROXY WILL BE VERY MUCH APPRECIATED. For specific instructions,
please refer to the instructions on the proxy card.

You may use the enclosed envelope which requires no further postage, if mailed in the United States, to return your proxy. If you attend the
meeting, you may revoke your proxy and vote in person, if you desire.

By order of the Board of Directors,
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Dennis K. Holland
Dated: ,2010 Secretary
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INLAND WESTERN RETAIL REAL ESTATE TRUST, INC.
2901 BUTTERFIELD ROAD
OAK BROOK, ILLINOIS 60523

PROXY STATEMENT
FOR SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD ,2011

Our board of directors, or Board, is furnishing you this proxy statement to solicit proxies on its behalf to be voted at the special meeting of
stockholders to be held on ,2011 at 10:00 a.m. Central Time at our principal executive offices at the address set forth above, and at
any and all adjournments or postponements thereof, which we refer to as the Special Meeting. We encourage your participation in the voting at
the Special Meeting and solicit your support on the proposal to be presented.

This proxy statement and the accompanying proxy card are first being mailed to stockholders on or about , 2010.

Unless the context otherwise requires, all references to  IWEST, the Company, our, we and us in this proxy statement relate to Inland Wester
Retail Real Estate Trust, Inc. and those entities owned or controlled directly or indirectly by us. The mailing address of our principal executive
offices is 2901 Butterfield Road, Oak Brook, Illinois 60523 and our telephone number is (630) 218-8000.

STOCKHOLDERS ARE URGED TO READ AND CONSIDER CAREFULLY THE INFORMATION CONTAINED IN THIS PROXY
STATEMENT.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE SPECIAL MEETING TO BE
HELD ON ,2011.

The proxy statement is available at www.inland-western.com/2010Proxy.pdf.
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INSTRUCTION GUIDE FOR AUTHORIZING YOUR PROXY

THREE EASY WAYS TO AUTHORIZE YOUR PROXY WITHOUT ATTENDING
OUR SPECIAL MEETING

1. Authorize Your Proxy by Mail

Simply mark, sign, date and return the enclosed proxy card as promptly as possible in the prepaid-postage envelope enclosed.

2. Authorize Your Proxy by Telephone

It is fast, convenient, and your vote is immediately confirmed and posted. Using a touch-tone phone, call the toll free number, 1-800-868-5614,
which is also shown on your proxy card.

Just Follow These Four Easy Steps:

. Read the accompanying proxy statement and proxy card;

. Call the toll-free number provided on your proxy card;

. Enter your CONTROL NUMBER located on your proxy card; and
. Follow the simple recorded instructions.

Your vote is important!
Call 24 hours a day

3. Authorize Your Proxy by Internet
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It is fast, convenient, and your vote is immediately confirmed and posted. Using a computer, simply go to the designated website for our
stockholders:

www.proxyvoting.com/INWEST

Just Follow These Four Easy Steps:

. Read the accompanying proxy statement and proxy card;

o Go to the website www.proxyvoting.com/INWEST;

. Enter your CONTROL NUMBER located on your proxy card; and
. Follow the simple instructions.

Your vote is important!

Go to www.proxyvoting.com/INWEST 24 hours a day




Edgar Filing: INLAND WESTERN RETAIL REAL ESTATE TRUST INC - Form PRE 14A

QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND RELATED MATTERS

We are providing you with this proxy statement, which contains information about the proposals to be voted upon at our Special Meeting. To
make this information easier to understand, we have presented some of the information below in a question and answer format. These questions
and answers may not address all questions that may be important to you as a stockholder of the Company. Please refer to the more detailed
information contained elsewhere in this proxy statement and the exhibit to this proxy statement. See also, Where Can I Find More Information
About the Company?

Q. When and where is the Special Meeting?

A. The Special Meeting will be held on ,2011 at 10:00 a.m. Central Time at 2901 Butterfield Road, Oak Brook, Illinois
60523.

Q. Why did you send me this proxy statement?

A. We sent you this proxy statement and the proxy card on behalf of our Board which is soliciting a proxy from you to vote your shares at

the Special Meeting. This proxy statement contains information we are required to provide to you and is designed to assist you in voting your
shares.

Q. Who is entitled to vote?

A. On or about , 2010, we began mailing the proxy materials to all stockholders of record as of the close of business on
, 2010, the record date fixed by our Board for determining the holders of record of our common stock, $.001 par value per share,
entitled to notice of and to vote at the Special Meeting.

Q. How many votes do I have?

A. Each of the outstanding shares of our common stock, as of the close of business on the record date, is entitled to one vote on all
matters to be voted upon at the Special Meeting. On the record date, there were shares of common stock issued and outstanding.
Q. What am I voting on?

10
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A. At the Special Meeting, we will be asking you to consider and vote upon:
. a proposal to approve an amendment and restatement of our charter; and
. a proposal to permit our Board to adjourn the Special Meeting, if necessary, to solicit additional proxies in favor of the foregoing

proposal if there are not sufficient votes for the proposal.

Q. What are our Board s recommendations?

A. Our Board unanimously recommends a vote:

. FOR the proposal to approve an amendment and restatement of our charter; and

. FOR the proposal to permit our Board to adjourn the Special Meeting, if necessary, to solicit additional proxies in favor of the

foregoing proposal if there are not sufficient votes for the proposal.

Q. Why are we seeking approval of an amendment and restatement of our charter?

A. We currently intend to pursue the initial listing of our existing common stock within the next 12 months and are evaluating a
concurrent offering in connection with the listing. The amendment and restatement of our charter is primarily intended to accomplish the
following two objectives in connection with the listing of our existing common stock.

o Permit us to implement a phased-in liquidity program. Concentrated sales of our common stock shortly following its listing on a

national securities exchange would likely reduce the trading price of your common stock. The amendment and restatement of our charter would

permit us to implement a phased-in liquidity program that would reduce the likelihood that these concentrated sales would occur. We would

implement this program by issuing a stock dividend to you and our other stockholders as described in more detail below.

11
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o More closely align our charter to those of our peers with publicly listed securities. We expect to accomplish this objective by
removing current provisions and restrictions in our charter that were required by state securities administrators. These provisions will no longer
be required after the listing and, in some cases, if retained, could put us at a competitive disadvantage compared to our peers with listed
securities.

Q. Why are we pursuing an initial listing of our existing common stock at this time?

A. We currently intend to pursue the initial listing of our existing common stock within the next 12 months. We believe that an exchange
listing will provide you with a much more liquid market for your shares of common stock. Currently, your options for liquidity are very limited
as our share repurchase program is suspended and, even if it wasn t, in any 12-month period, we would only be able to repurchase up to 5% of
the weighted average number of shares of our common stock outstanding during the prior calendar year. An exchange listing will make it much
easier for potential investors to buy our common stock and will provide a much more transparent market, as all trades on the exchange will be
reported. As a result, we believe that an exchange listing will provide you with a much more liquid market for your shares of common stock.

In addition to providing more liquidity to you for your shares, we believe that an exchange listing will better position the Company for future
growth. In order to capitalize on future growth opportunities, we need to be able to access capital to fund our leasing efforts, potential
acquisitions and to further reduce the amount of debt we carry on our balance sheet. We believe that one important step in increasing our access
to equity capital will be the listing of our existing common stock on a national securities exchange.

Q. Why does the proposed amendment and restatement of our charter include provisions permitting us to implement a phased-in
liquidity program?
A. With a listing, we believe that liquidity is one part of a two part equation. The other part is valuation. Both parts are important. We

believe that it is in the best interests of our stockholders to have stable stock pricing in the short and long term. We cannot control market
forces. However, we can attempt to structure the listing of our existing common stock to increase the likelihood of success for our stockholders.
The fact is we have a large company with a substantial number of shares outstanding. As of November 1, 2010, there were approximately
486,345,479 shares of our common stock outstanding. If we conduct a listing without a phased-in liquidity program, all of our shares of
common stock would become listed at the same time; and, therefore, could be put up for sale in the public market. This could result in
concentrated sales of our common stock in a short period of time immediately following our listing. Concentrated sales will likely reduce the
trading price of our common stock. The potential for concentrated sales of our outstanding common stock could also make our shares less
attractive to institutional and other investors in any potential concurrent offering in connection with our listing and reduce demand to buy stock
and/or reduce the price investors are willing to pay. A phased-in liquidity program directly addresses this potential risk; and therefore, increases
the likelihood of a successful listing. With a phased-in liquidity program, we believe it is more likely that our shares will be able to become
traded in the public market without causing any material disruption in stock pricing.

By approving the amendment and restatement of our charter, you will allow our Board to have flexibility to implement a phased-in liquidity
program in connection with the listing of our existing common stock that will increase the likelihood of a successful listing.

Q. What is a phased-in liquidity program?

12
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A. Generally, a phased-in liquidity program is a program by which stockholders existing shares of common stock are listed on a national
securities exchange over time as opposed to all at once in connection with an initial listing. For example, we currently anticipate that we will
implement a phased-in liquidity program that will provide for the immediate listing of 25% of your existing shares of common stock and the
listing of an additional 25% of your existing shares of common stock on each of the six-month, 12-month and 18-month anniversaries of our
initial listing. You should note that, even with this phased-in liquidity program, the number of your shares and our other stockholders shares that
will be listed immediately will greatly exceed the maximum number of shares that we could have repurchased in a 12-month period under our
share repurchase program if it wasn t suspended.

13
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Q. How do we expect to implement a phased-in liquidity program?

A. We currently intend to implement a phased-in liquidity program by giving stock dividends to you and our other stockholders. At or
shortly prior to the expected initial listing of our existing common stock, we currently expect to pay a dividend on each share of our existing
common stock in the form of:

. one share of Class B-1 Common Stock;
. one share of Class B-2 Common Stock; and
U one share of Class B-3 Common Stock.

In connection with this stock dividend, we would redesignate our existing common stock as Class A Common Stock. The terms of our Class A
Common Stock would remain unchanged, and this is the class of stock that we would list on a national securities exchange. The terms of the
Class B-1 Common Stock, Class B-2 Common Stock and Class B-3 Common Stock would be identical in all respects to the Class A Common
Stock, except that these classes of stock would not be listed on a national securities exchange and:

. the Class B-1 Common Stock would automatically convert into Class A Common Stock (that is exchange listed and publicly tradable)
on the date that is six months after the initial listing of our Class A Common Stock;

. the Class B-2 Common Stock would automatically convert into Class A Common Stock (that is exchange listed and publicly tradable)
on the date that is 12 months after the initial listing of our Class A Common Stock; and

. the Class B-3 Common Stock would automatically convert into Class A Common Stock (that is exchange listed and publicly tradable)
on the date that is 18 months after the initial listing of our Class A Common Stock.

The net effect of this stock dividend would be to provide for phased-in liquidity over 18 months as your existing common stock is gradually
converted into the Class A Common Stock that is listed on a national securities exchange and is publicly tradable. You should note that, if the
amendment and restatement of our charter is approved, our Board will have flexibility to structure the phased-in liquidity program.

Q. Will the expected phased-in liquidity program affect my right to receive dividends?

14
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A. No. The expected phased-in liquidity program will have no effect on your right to receive dividends or the total amount of your
dividends. This phased-in liquidity program would treat all current stockholders the same so that your proportional ownership interest in the
Company would remain the same and, therefore, your share of any dividends would remain the same. After the implementation of the expected
phased-in liquidity program, each outstanding share of our Common Stock, whether Class A, Class B-1, Class B-2 or Class B-3, will be entitled
to share equally in any dividend declared with respect to our Common Stock. As a result, any dividend that we pay to you will be divided
equally among your then outstanding shares of Class A Common Stock, Class B-1 Common Stock, Class B-2 Common Stock and Class B-3
Common Stock. You will still be receiving the same aggregate dividend that you would have received if this phased-in liquidity program was
not implemented, but, instead of receiving the full amount of the dividend on a single class of common stock, you will be receiving one-fourth of
this amount on each of four classes of common stock.

Q. Will the expected phased-in liquidity program affect my rights as a stockholder?

A. No. Although the phased-in liquidity program is expected to impact the number and classification of your shares, it will have no effect
on your proportional ownership interest in the Company, your voting rights, your right to receive dividends, the total amount of your dividends
or your rights upon liquidation. All current stockholders would be treated the same so that your percentage of the Company would remain the
same. The only substantive effect of the phased-in liquidity program will be to provide for a phased-in approach to your ability to sell your
stock in the public market following the listing of our existing common stock.

15
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Q. When will our Board set the terms of the phased-in liquidity program?

A. Our Board expects to set the terms of any phased-in liquidity program that is implemented in connection with, and shortly before, the
expected initial listing of our existing common stock. Our Board will make this determination, following consultation with its advisors, based
on what it believes will be in the best interests of our stockholders at the time. By providing flexibility to our Board, the amendment and
restatement of our charter will allow our Board to react to market conditions as they exist shortly before our actual listing as opposed to locking
in an approach now.

Q. How many shares of stock will I own after the implementation of the phased-in liquidity program?

A. The number of shares that you will own will depend on the type of phased-in liquidity program that we implement. As an example,
assume that you currently own 100 shares of our common stock. The following diagrams illustrate what would occur if we implemented the
phased-in liquidity program that we currently anticipate.

Phased-In Liquidity Program:

Shares Owned After Phased-In Liquidity Program:

16



Edgar Filing: INLAND WESTERN RETAIL REAL ESTATE TRUST INC - Form PRE 14A

Because the phased-in liquidity program will effect all holders of common stock in the same manner, it will have no effect on your proportional
ownership interest in the Company. Please note that the foregoing is an illustrative example only, and the actual number and type of shares that
you will own after implementation of the phased-in liquidity program will be based on the terms established by our Board at the time.

17
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Q: Is the implementation of the phased-in liquidity program expected to be taxable to me for U.S. federal income tax purposes?

A. You will not recognize any gain or loss for U.S. federal income tax purposes as a result of the stock dividend pursuant to which we
would issue shares of Class B Common Stock to you or the subsequent conversion of those shares of Class B Common Stock into Class A
Common Stock that is listed on a national securities exchange. You should read Certain Material U.S. Federal Income Tax Considerations for a
more complete discussion of certain material U.S. federal income tax consequences. Tax matters can be complicated, and the tax consequences

of the expected phased-in liquidity program to you may depend on your particular tax situation.

Q. What is the purpose of the amendments to our charter other than those relating to the phased-in liquidity program?

A. The vast majority of the changes to our charter that we are proposing relate to the removal of provisions and restrictions currently
contained in our charter that were required by state securities administrators in order for us to publicly offer our stock without having it listed on
a national securities exchange. Once our existing common stock is listed on a national securities exchange, these provisions and restrictions will
no longer be required and, in some cases, if retained, would place restrictions on our activities that could put us at a competitive disadvantage
compared to our peers with listed securities.

Q. When do you expect the amendment and restatement of our charter to be effective?

A. If approved by our stockholders, the amendment and restatement of our charter will become effective upon the filing of the amendment
and restatement of our charter with the Maryland State Department of Assessments and Taxation. We expect to file the proposed amendment
and restatement of our charter in connection with, or shortly prior to, the expected initial listing of our existing common stock.

Q. Do you plan to suspend the publication of the estimated annual statement of value of our common stock while you are pursuing
a potential listing?

A. As we currently intend to pursue the initial listing of our existing common stock on a national securities exchange within the next 12
months, we are not planning to publish an estimated annual statement of value of our common stock as of December 31, 2010. Once we have
listed, stockholders will be able to value their shares of stock by reference to the market trading prices, and an estimated annual statement of
value will be unnecessary. If the listing of our existing common stock does not proceed as expected, we expect that we would resume our
practice of providing an estimated annual statement of value.

Q. Will my vote make a difference?

A. Yes. Your vote is needed to ensure that the proposals can be acted upon. It is important that your shares be represented at the Special
Meeting regardless of the size of your holdings.

18
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PLEASE VOTE YOUR SHARES BY AUTHORIZING YOUR PROXY BY TELEPHONE, VIA THE INTERNET OR BY
COMPLETING, SIGNING AND DATING THE ACCOMPANYING PROXY CARD AND RETURNING IT IN THE ENCLOSED
POSTAGE-PAID ENVELOPE WHETHER OR NOT YOU PLAN TO ATTEND THE MEETING.

Q. What is the quorum for the Special Meeting?

A. Presence in person or by proxy at the Special Meeting of holders of 50% of our outstanding shares constitutes a quorum. The inspector
of election appointed by us for the Special Meeting will determine whether or not a quorum is present. Abstentions and broker non-votes will
count toward the presence of a quorum. A broker non-vote occurs when a nominee (such as a custodian or bank) holding shares for a beneficial
owner returns a signed proxy but does not vote on a particular proposal because the nominee does not have discretionary voting power with
respect to that item and has not received instructions from the beneficial owner.

19
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Q. What vote is required to approve each proposal assuming that a quorum is present at the Special Meeting?

A. The affirmative vote of a majority of the shares of our common stock issued and outstanding is required to approve the amendment and
restatement of our charter. The affirmative vote of a majority of the votes cast is required to approve the proposal to permit our Board to adjourn
the Special Meeting.

Q. How do I vote without attending the Special Meeting?

A. You may vote by completing, dating, signing and promptly returning the proxy card in the pre-addressed, postage-paid envelope
provided with this proxy statement. You may also authorize a proxy to vote by telephone or via the Internet by following the procedures
described in this proxy statement under Instruction Guide for Authorizing Your Proxy and your proxy card. Those stockholders of record
authorizing a proxy to vote by telephone or via the Internet must do so no later than 11:59 p.m. Eastern Time, on ,2011.

Votes cast by proxy or in person at the Special Meeting will be tabulated by an inspector of election appointed for the Special Meeting. Each
executed and timely returned proxy will be voted in accordance with the directions indicated on it. Except for broker non-votes, executed but
unmarked proxies will be voted by the person(s) named thereon (i) FOR the approval of the amendment and restatement of our charter; (ii) FOR
the proposal to permit our Board to adjourn the Special Meeting; and (iii) in the discretion of such person(s) upon such matters not presently
known or determined that properly may come before the Special Meeting.

Q. May I revoke my proxy?

A. Yes. Each stockholder giving a proxy has the power to revoke it at any time before the shares it represents are voted by giving written
notice of the revocation to our Secretary, by delivering a later-dated proxy (which automatically revokes the earlier proxy), by submitting a
proxy again by telephone or via the Internet or by voting in person at the Special Meeting. Attendance at the Special Meeting will not, in itself,
constitute revocation of a previously granted proxy.

Q. What is the effect of abstentions and broker non-votes?

A. Because the proposal to approve the amendment and restatement of our charter must be approved by a majority of the shares of our
common stock issued and outstanding, abstentions and broker non-votes will have the effect of votes against this proposal. Abstentions and
broker non-votes will have no effect on the outcome of the proposal to permit our Board to adjourn the Special Meeting and any other matter
that may properly come before the Special Meeting. As described above, a broker non-vote occurs when a nominee (such as a custodian or
bank) holding shares for a beneficial owner returns a signed proxy but does not vote on a particular proposal because the nominee does not have
discretionary voting power with respect to that item and has not received instructions from the beneficial owner.

Q. ‘Who will solicit and pay the cost of soliciting proxies for the Special Meeting?
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A. We will bear all expenses incurred in connection with the solicitation of proxies. Our officers, directors and employees may solicit
proxies by mail, personal contact, letter, telephone, telegram, facsimile or other electronic means. They will not receive any additional
compensation for those activities, but they may be reimbursed for their out-of-pocket expenses. In addition, we have hired Morrow & Co., LLC,
an independent proxy solicitor, to solicit proxies on our Board s behalf, with respect to matters being voted upon at the Special Meeting. We
expect that our proxy solicitor s fees for soliciting proxies on our behalf (inclusive of fees relating to contacting our stockholders and all other
fees) will range from $150,000 to $300,000.

Q. Could other matters be decided at the Special Meeting?

A. As of this proxy statement, the above-referenced proposals are the only matters we are aware of that are to be acted upon at the Special
Meeting. If any other matter should properly come before the Special Meeting, the persons appointed by you in your proxy will vote on those
matters in accordance with the recommendation of our Board, or, in the absence of such a recommendation, in accordance with their discretion.
The affirmative vote of a majority of the votes cast will be required for approval.

Q. If I plan to attend the Special Meeting in person, should I notify anyone?

A. While you are not required to notify anyone in order to attend the Special Meeting, if you do plan to attend the meeting, we would
appreciate it if you would contact Dione K. McConnell at (630) 218-8000 or via email at McConnell @inland-western.com so that we will be
able to prepare a suitable meeting room for the attendees.
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Q. Who can help answer my questions?

A. Please contact our proxy solicitor, Morrow & Co., LLC at (800) 573-4804 if you have any questions about the Special Meeting or with
respect to authorizing a proxy to vote your shares at the Special Meeting.

Q. Where can I find more information about the Company?

A. We file annual, quarterly and special reports, proxy statements and other information with the Securities and Exchange Commission, or
SEC. You may read and copy any reports, statements or other information we file with the SEC at the SEC s Public Reference Room located at
100 F Street, N.E., Washington, D.C. 20549. You may also obtain copies of the documents at prescribed rates by writing to the Public Reference
Section of the SEC at 100 F Street, N.E., Washington D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information regarding the

public reference facilities. Our SEC filings are also available to the public on the website maintained by the SEC at  http://www.sec.gov.
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PROPOSAL 1 APPROVAL OF THE SIXTH ARTICLES

OF AMENDMENT AND RESTATEMENT
OF INLAND WESTERN RETAIL REAL ESTATE TRUST, INC.

We currently intend to pursue the initial listing of our existing common stock on a national securities exchange within the next 12 months and
are evaluating a concurrent offering in connection with the listing. On November 16, 2010, our Board determined that the amendments to our
charter contained in the Sixth Articles of Amendment and Restatement were advisable in connection with the listing of our existing common
stock on a national securities exchange. Set forth below is a summary description of the principal changes that would be made to our charter by
the Sixth Articles of Amendment and Restatement, which summary description is qualified in its entirety by the complete text of the Sixth
Articles of Amendment and Restatement, which is included as Appendix A to this proxy statement and which has been marked to show the
proposed changes from our current charter.

Summary of Principal Changes

The changes that would be made to our charter by the Sixth Articles of Amendment and Restatement are primarily intended to accomplish two
objectives in connection with the listing of our existing common stock: (1) to permit us to implement a phased-in liquidity program in
connection with the listing of our existing common stock and (2) to more closely align our charter to those of our peers with publicly listed
securities. Each of these objectives is described in more detail below.

Phased-in Liquidity

The amendment and restatement of our charter will permit us to implement a phased-in liquidity program in connection with the listing of our
existing common stock. We have a large company with a substantial number of shares outstanding. If we conduct a listing without a phased-in
liquidity program, all of our shares of common stock would become listed at the same time and, therefore, could be put up for sale in the public
market. This could result in concentrated sales of our common stock in a short period of time immediately following our listing. Concentrated
sales will likely reduce the trading price. The potential for concentrated sales of our outstanding common stock could also make our shares less
attractive to institutional and other investors in any potential concurrent offering in connection with our listing and reduce demand to buy stock
and/or reduce the price investors are willing to pay. A phased-in liquidity program directly addresses this potential risk; and therefore, increases
the likelihood of a successful listing.

We currently anticipate that we will implement a phased-in liquidity program in connection with the listing of our existing common stock that
will provide for the immediate listing of 25% of our existing shares of common stock and the listing of an additional 25% of our existing shares
of common stock on each of the six-month, 12-month and 18-month anniversaries of our initial listing. We currently intend to implement this
program by declaring and paying, at or shortly prior to the expected initial listing of our existing common stock, a dividend on each share of our
existing common stock in the form of:

U one share of Class B-1 Common Stock;
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U one share of Class B-2 Common Stock; and

U one share of Class B-3 Common Stock.

In connection with this stock dividend, we would redesignate our existing common stock as Class A Common Stock. The terms of our Class A
Common Stock would remain unchanged, and this is the class of stock that we would list on a national securities exchange. The terms of the
Class B-1 Common Stock, Class B-2 Common Stock and Class B-3 Common Stock would be identical in all respects to the Class A Common
Stock, including with respect to voting rights, rights to receive dividends and rights upon liquidation, except that these classes of stock would not
be listed on a national securities exchange and:

. the Class B-1 Common Stock would automatically convert into Class A Common Stock (that is exchange listed and publicly tradable)
on the date that is six months after the initial listing of our Class A Common Stock;

. the Class B-2 Common Stock would automatically convert into Class A Common Stock (that is exchange listed and publicly tradable)
on the date that is 12 months after the initial listing of our Class A Common Stock; and

. the Class B-3 Common Stock would automatically convert into Class A Common Stock (that is exchange listed and publicly tradable)
on the date that is 18 months after the initial listing of our Class A Common Stock.

24



Edgar Filing: INLAND WESTERN RETAIL REAL ESTATE TRUST INC - Form PRE 14A

The following diagram depicts the actions that would be taken to implement this phased-in liquidity program.

The following diagram depicts the shares that a holder of common stock would own following the implementation of this phased-in liquidity
program:
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It is important to note that, while the number and classification of your shares would be affected by these changes, there would be no
effect on your proportional ownership interest in the Company, your voting rights, your right to receive dividends, the total amount of
your dividends or your rights upon liquidation. All current stockholders would be treated the same, so that each stockholder s
percentage ownership of the Company would remain the same.
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The following is a comparison of our existing common stock to the Class A Common Stock and Class B Common Stock that a holder of our
existing common stock would hold if we completed the stock dividend and redesignation described above.

Currently Existing Common
Stock

Public Market None.

Voting Rights

Distribution

Liquidation Rights Entitled to participate pro rata in
assets remaining after payment
of debts and liabilities.

Automatic None.
Conversion

One vote per share on all matters
voted upon by our stockholders.

Entitled to such distributions as
Rights may be authorized from time to
time by our Board in its
discretion. Restrictions on
in-kind distributions.

Class A Common Stock
Expected to be listed on a national
securities exchange.

One vote per share on all matters
voted upon by our stockholders.

Entitled to such distributions as may
be authorized from time to time by our
Board in its discretion, including
in-kind distributions.

Entitled to participate pro rata,
together with Class B Common Stock,
in assets remaining after payment of
debts and liabilities.

None.

Class B Common Stock
None.

One vote per share on all matters
voted upon by our stockholders.

Entitled to such distributions as may
be authorized from time to time by our
Board in its discretion, including
in-kind distributions.

Entitled to participate pro rata,
together with Class A Common Stock,
in assets remaining after payment of
debts and liabilities.

Each share will convert into one share
of Class A Common Stock as follows:

* (6 months after listing, in the case of
Class B-1 Common Stock;

® 12 months after listing, in the case
of Class B-2 Common Stock; and

® 18 months after listing, in the case
of Class B-3 Common Stock.

The amendment and restatement of our charter will allow us to implement a phased-in liquidity program by removing the restrictions on our

ability to pay distributions in-kind and specifically authorizing our Board to cause us to make dividends payable in shares of any one class of

stock to the holders of shares of any other class of stock without stockholder approval. You should note that, while the program described herein
represents what we currently expect to provide as a phased-in liquidity program in connection with the listing of our existing common stock, if
the amendment and restatement of our charter is approved, our Board will have complete discretion to determine the terms of this program

without obtaining any additional stockholder approval. Under the terms of the Sixth Articles of Amendment and Restatement, our Board will

have complete discretion to increase the number of authorized shares, establish the terms of any class or series of stock and cause us to declare
and pay dividends in one class of stock to the holders of shares of any other class of stock without obtaining stockholder approval. As a result,
the terms of any class of stock or the number of different classes of stock that we issue to the holders of our existing common stock may differ

materially from those set forth above.
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Other Listing-Related Changes

The changes that would be made to our charter by the Sixth Articles of Amendment and Restatement will also more closely align our charter to
those of our peers with publicly listed securities. Currently, our charter includes a number of provisions and restrictions that were required by
state securities administrators in order for us to publicly offer our stock without having it listed on a national securities exchange. Once our
existing common stock is listed on a national securities exchange, these provisions and restrictions will no longer be required and, in some cases,
if retained, would place restrictions

10
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on our operations that could put us at a competitive disadvantage compared to our peers with listed securities. The vast majority of the changes
that would be made to our charter by the Sixth Articles of Amendment and Restatement are the removal of these provisions and restrictions.

The following are the principal changes that would be made to our charter by the Sixth Articles of Amendment and Restatement:

e Remove Article VI, Section 3(b), which states that a majority of voting shares present at an annual meeting may, without the necessity for
concurrence by the directors, vote to elect the directors. Following this change, our directors will be elected by a plurality of the votes cast and,
practically, the holders of a majority of voting shares present at our annual meetings will continue to be able to elect our directors.

e Remove Article VI, Section 3(c), which states that directors or affiliates may not vote on matters submitted to stockholders regarding the
removal of the directors or any affiliates or any transaction between us and any of them.

e Remove Article VI, Section 7, which relates to the ability to issue fractional shares. These provisions are less expansive than those provided
under Maryland law with respect to the treatment of fractional shares.

e Remove Article VI, Section 10, which prohibits us from issuing certain types of securities, including, among others: (1) non-voting common
stock, (2) options, warrants or similar rights, except in certain circumstances, (3) debt securities unless historical debt service coverage, as
adjusted for known charges, is sufficient to properly service the higher level of debt and (4) capital stock on a deferred payment basis or similar
arrangement.

e Amend Article VI, Section 11, which currently provides that stockholders are not entitled to exercise any appraisal rights, to give our Board
the power to determine that appraisal rights apply, with respect to all or any classes or series of stock, to one or more transactions occurring after
the date of such determination in connection with which stockholders would otherwise be entitled to exercise appraisal rights.

e Revise Article VII, Section 1 to remove the maximum number of directors, reduce the minimum number of directors from three to the
minimum number required by Maryland Law, which is currently one, and provide that our Board will have the exclusive power to fill vacancies
on our Board.

* Remove Article VII, Section 2, which provides that directors, other than a director elected to fill the unexpired term of another director, be
elected by stockholders and serve for a one-year term. Following this change, our directors will continue to serve for one-year terms under the
general provisions of Maryland law.

e Revise Article VII, Section 3 to provide that directors may only be removed for cause. Currently, directors may be removed with or without
cause.
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® Revise Article VII, Section 5 to remove the provisions regarding distributions, including the restrictions on distributions in-kind, and to
specifically authorize our Board to cause us to declare and pay a dividend payable in shares of any one class of stock to the holders of shares of
any other class of stock without obtaining stockholder approval.

e Revise Article VII, Section 5 to remove: (1) the specific requirements regarding any distribution reinvestment program that we adopt, (2) the
requirement to establish and at least annually review written policies on investment and borrowing and (3) the requirements relating to the
determination and approval of the consideration paid for properties we acquire.

e Remove Article VII, Sections 6 and 7, which restate certain aspects of Maryland law regarding the duties of directors.

e Remove Article VIII, which, among other things, impose limitations on: (1) offering expenses, which may not exceed 15% of the proceeds
raised in an offering, (2) acquisition fees and expenses, which generally may not exceed 6% of the purchase price or, in the case of a mortgage,
of funds advanced, (3) total operating expenses, which generally shall not exceed the greater of 2% of average assets or 25% of net income on an
annual basis, (4) real estate commissions, which shall not exceed the lesser of customary commissions or 6% of the gross sales price, (5) certain
transactions with affiliates and (6) borrowings, which generally may not be made to fund distributions (except as required to maintain REIT
status) or exceed 300% of net assets.

e Revise Article IX, relating to ownership limits, to include a number of clarifying changes, including a provision permitting our Board to,
from time to time, increase the ownership limits for one or more persons and decrease the ownership limits for all other persons.

11
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e Remove Article X, which places restrictions on investments in, among other things, unimproved real property, commodities and commodity
futures, contracts for the sale of real estate, mortgage loans, mezzanine debt and equity securities.

e Remove Article XI, which relates to access to records by stockholders and our requirement to prepare an annual report and provides holders
of 10% or more of our outstanding voting stock with the right to cause us to call a special meeting of stockholders. We will continue to be
subject to the general provisions of Maryland law granting stockholders inspection rights in specified circumstances and requiring us to prepare
an annual statement of affairs. We will also continue to be subject to the requirement to provide our stockholders with an annual report under
federal securities laws. In connection with the effectiveness of the Sixth Articles of Amendment and Restatement, we intend to revise our
bylaws to provide that holders of shares of our outstanding stock entitled to cast a majority of the votes entitled to be cast on a matter may cause
us to call a special meeting of stockholders for the purpose of acting on such matter.

e Remove Article XII, which limits our ability to participate in a roll-up transaction.

e Remove Article XIII, Sections 2, which generally requires us to obtain approval of a majority of our outstanding voting shares in order to
amend our charter, sell all or substantially all of our assets, cause a merger, consolidation or share exchange of the Company or dissolve or
liquidate the Company. Maryland law requires stockholder approval by at least a majority of votes entitled to be cast for each of these actions to
substantially the same extent as is currently required by our charter. As a result, this change would not alter the minimum stockholder vote we
are required to obtain to approve these actions.

e Replace Article XIII, Section 3, with a provision that allows the holders of a majority of all the votes entitled to be cast on a matter to
approve it notwithstanding any contrary provision of law requiring a greater number of votes to approve a matter. Under Maryland law, a
Maryland corporation generally cannot dissolve, amend its charter, merge, consolidate, sell all or substantially all of its assets or engage in a
share exchange, unless declared advisable by its board of directors and approved by the affirmative vote of stockholders entitled to cast at least
two-thirds of all the votes entitled to be cast on the matter. However, a Maryland corporation may provide in its charter for approval of these
matters by a lesser percentage, but not less than a majority of all of the votes entitled to be cast on the matter. The revised provision will also
clearly eliminate this supermajority voting requirement for sales of all or substantially all or our assets and mergers, consolidations and share
exchanges.

e Add a provision stating that stockholders may only approve an action by written consent if it is approved unanimously, which is also
currently in our bylaws.

e Replace Article XIV, Section 3, which provides for mandatory indemnification and advancement of expenses for directors and officers, with
a provision that permits us to undertake an obligation to provide indemnification and advancement of expenses for directors and officers. We
intend to continue to be obligated to provide indemnification and advancement of expenses for our current directors and certain officers through
a combination of our bylaws and contractual indemnification agreements; however, by removing this provision from our charter, we will have
greater flexibility in the future with respect to these obligations.

Effectiveness of the Sixth Articles of Amendment and Restatement
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If approved by the stockholders, the Sixth Articles of Amendment and Restatement will become effective when filed with, and accepted for
record by, the State Department of Assessments and Taxation of Maryland. We only intend to cause the Sixth Articles of Amendment and
Restatement to become effective in connection with, or shortly prior to, the expected initial listing of our existing common stock on a national
securities exchange.

Certain Material U.S. Federal Income Tax Considerations

The following description of material U.S. federal income tax considerations is based on the Internal Revenue Code of 1986, as amended (the

Code ), applicable Treasury Regulations promulgated thereunder, judicial authority, and current administrative rulings and interpretations as in
effect on the date of this proxy statement. These authorities are subject to change, including possibly with retroactive effect, which could alter
the U.S. federal income tax consequences described below. We have not sought and will not seek an opinion of counsel or a ruling from the
Internal Revenue Service regarding the U.S. federal income tax consequences described below.

12
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This discussion addresses certain U.S. federal income tax consequences of the stock dividends of Class B Common Stock that we currently
anticipate to issue to implement the phased-in liquidity program, which we refer to in this discussion as the stock dividend, and the subsequent
conversion of such shares of Class B Common Stock into Class A Common Stock in accordance with their terms, which we refer to in this
discussion as the conversions. This discussion is intended to provide only a general summary to stockholders who hold and will hold their
shares of common stock as capital assets and does not discuss the tax consequences of any other transaction that may occur before, after, or at
the same time as the stock dividend or the conversions. This discussion does not address other federal taxes (such as the alternative minimum
tax or gift or estate taxes) or tax considerations under state, local or foreign laws. This discussion does not address every aspect of U.S. federal
income taxation that may be relevant to stockholders in light of their particular circumstances or to persons who are otherwise subject to special
tax treatment, including, without limitation: (i) partnerships, subchapter S corporations, trusts or other pass-through entities; (ii) dealers in
securities; (iii) banks or other financial institutions; (iv) insurance companies; (v) mutual funds; (vi) tax exempt organizations or pension funds;
(vii) foreign persons, foreign entities or U.S. expatriates; (viii) stockholders whose functional currency is not the U.S. dollar; or (ix) persons who
hold our common stock as part of a hedging, straddle, conversion or other risk reduction transaction.

Tax Consequences to the Company

We will not recognize gain or loss as a result of the stock dividend or the conversions.

Tax Consequences to the Stockholders of the Stock Dividend

A stockholder will not recognize any gain or loss as a result of receiving Class B Common Stock in the stock dividend. A stockholder s
aggregate tax basis for its shares of common stock held following the stock dividend will be equal to the stockholder s aggregate tax basis for its
shares of common stock held prior to the stock dividend, and the tax basis of a share of stock on which the stock dividend is paid will be
allocated among such share of stock and the additional shares of stock received as a stock dividend with respect to such share in proportion to
their relative fair market values. The holding period of a share of common stock received by a stockholder in the stock dividend will include the
period during which such stockholder held the share on which the stock dividend was paid.

Tax Consequences to the Stockholders of the Conversions

A stockholder will not recognize gain or loss on a conversion of our Class B Common Stock solely in exchange for our Class A Common
Stock. In such case, the aggregate tax basis of the post-conversion shares received will be equal to the aggregate tax basis of the pre-conversion
shares exchanged therefor and the holding period of the post-conversion shares received will include the holding period of the pre-conversion
shares exchanged.

Other Tax Considerations for Stockholders

The state and local tax consequences of the stock dividend or the conversions may vary significantly as to each stockholder depending upon the
jurisdiction in which such stockholder resides. Stockholders are urged to consult their own tax advisors regarding the specific tax consequences
to them of the stock dividend and the conversions, including the applicable federal, state, local and foreign tax consequences, if any.
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Appraisal Rights

Under Maryland law and our charter, you will not be entitled to rights of appraisal with respect to the Sixth Articles of Amendment and
Restatement. Accordingly, to the extent that you object to the Sixth Articles of Amendment and Restatement, you will not have the right to have
a court judicially determine (and you will not receive) the fair value for your shares of common stock under the provisions of Maryland law
governing appraisal rights.

Vote Required

The affirmative vote of a majority of the issued and outstanding shares of common stock is required to approve the amendment and restatement
of our charter.

OUR BOARD UNANIMOUSLY RECOMMENDS THAT THE STOCKHOLDERS VOTE FOR THE APPROVAL OF THE
AMENDMENT AND RESTATEMENT OF OUR CHARTER.

13
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PROPOSAL 2 PERMIT OUR BOARD TO

ADJOURN THE SPECIAL MEETING

The second proposal is to permit our Board to adjourn the Special Meeting, if necessary, to solicit additional proxies in favor of Proposal 1 if
there are not sufficient votes for that proposal.

Vote Required

The affirmative vote of a majority of the votes cast is required to approve this proposal.

OUR BOARD UNANIMOUSLY RECOMMENDS THAT THE STOCKHOLDERS VOTE FOR THIS PROPOSAL.

14
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth information as of November 1, 2010, regarding the number and percentage of shares beneficially owned by:

(1) each director; (ii) each named executive officer; (iii) all directors and executive officers as a group; and (iv) any person known to us to be the
beneficial owner of more than 5% of our outstanding shares. As of November 1, 2010, we had over 110,000 stockholders of record and
approximately 486,345,479 shares of common stock outstanding.

Number of Shares

Beneficially Owned Percent of
Name and Address of Beneficial Owner (1) 2) Class
Brenda G. Gujral 128,301.2880 o
Kenneth H. Beard 75,304.9458(4) *
Frank A. Catalano, Jr. 13,602.3401(4) &
Paul R. Gauvreau 121,731.8440(4) *
Gerald M. Gorski 12,718.1252(4) &
Richard P. Imperiale 10,000.0000(4) *
Kenneth E. Masick 10,000.0000(4) &
Barbara A. Murphy 10,000.0000(5) *
Steven P. Grimes 38,295.0000 .
Shane C. Garrison *
Niall J. Byrne o
James W. Kleifges *
Dennis K. Holland 6,207.0000 &
All directors and officers as a group (13 persons) 426,160.5431 *
Daniel L. Goodwin 31,431,145.0658(3) 6.5%
* Less than 1%
(D) The address of each of the persons listed above is 2901 Butterfield Road, Oak Brook, IL 60523.
2) Beneficial ownership includes outstanding shares and shares which are not outstanding that any person has the right to

acquire within 60 days after the date of this table. However, any such shares which are not outstanding are not deemed to be outstanding for the
purpose of computing the percentage of outstanding shares beneficially owned by any other person. Except as indicated in the footnotes to this
table and pursuant to applicable community property laws, the persons named in the table have sole voting and investing power with respect to
all shares beneficially owned by them.

3) Includes 128,182.1132 shares held jointly by Mr. Goodwin and his spouse. Also includes 10,312,500.0000,
8,437,500.0000, 215,530.7270 and 71,437.5596 shares of common stock owned by Inland Corporate Holdings Corporation, Inland Funding
Corporation, IREIC, and Partnership Ownership Corporation, respectively.

“) Includes 10,000 shares issuable upon exercise of options granted under our independent director stock option plan, which
are currently exercisable or will become exercisable within 60 days after the date of this table.
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5) Includes 8,500 shares issuable upon exercise of options granted under our independent director stock option plan, which
are currently exercisable or will become exercisable within 60 days after the date of this table.

15
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ADVANCE NOTICE PROCEDURES FOR MAKING DIRECTOR NOMINATIONS

AND STOCKHOLDER PROPOSALS

Stockholder proposals submitted pursuant to Rule 14a-8 under the Exchange Act for inclusion in our proxy statement and form of proxy for our
annual meeting of stockholders to be held in 2011 must be received by our Secretary at our executive offices located in Oak Brook, Illinois, no
later than March 30, 2011 in order to be considered for inclusion in our proxy statement and form of proxy. Such proposals must also comply
with the requirements as to form and substance set forth in Rule 14a-8 under the Exchange Act if such proposals are to be included in our proxy
statement and form of proxy.

Stockholder proposals or nominations to be presented at our annual meeting of stockholders to be held in 2011, other than stockholder proposals
submitted pursuant to Rule 14a-8 under the Exchange Act for inclusion in our proxy statement and form of proxy, must be received in writing at
our principal executive office not later than June 13, 2011. Our bylaws state that the stockholder must provide timely written notice of such
proposal or a nomination and supporting documentation. If the requirements of our bylaws are not followed, any nomination or proposal
presented at an annual meeting of stockholders will be out of order and will not be acted upon. Any stockholder desiring a copy of our bylaws
will be furnished one without charge upon written request to our Secretary at our principal executive offices. A copy of our bylaws, as amended,
is filed as Exhibit 3.2.1 in our annual report on Form 10-K for the year ended December 31, 2008, filed on March 31, 2009 and is available at
the SEC Internet site (http://www.sec.gov).

MULTIPLE STOCKHOLDERS SHARING AN ADDRESS

The rules of the SEC permit companies to provide a single proxy statement to households in which more than one stockholder resides. This
process is known as householding. Stockholders who share an address and who have been previously notified that their broker, bank or other
intermediary will be householding their proxy materials will receive only one copy of our proxy statement unless they have affirmatively
objected to the householding notice.

Stockholders sharing an address who received only one set of these materials may request a separate copy which will be sent promptly at no cost
by writing our Investor Relations department at: Investor Relations, Inland Western Retail Real Estate Trust, Inc., 2901 Butterfield Road, Oak
Brook, IL 60523 or by contacting us by telephone at (630) 218-8000. For future meetings, a stockholder may request separate annual reports or
proxy statements, or may request the householding of such materials, by contacting us as noted above.

OTHER MATTERS

As of the date of this proxy statement, the above are the only matters we are aware of that are to be acted upon at the Special Meeting. If any
other matter should come before the Special Meeting, the persons appointed by your proxy will vote on those matters in accordance with the
recommendation of our Board, or, in the absence of such a recommendation, in accordance with their discretion. The affirmative vote of the
holders of a majority of the votes cast on any such other matter will be required for approval.
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YOUR VOTE IS IMPORTANT. THE PROMPT RETURN OF PROXIES, INCLUDING YOUR PROXIES AUTHORIZED VIA THE
INTERNET OR VIA TOUCH-TONE TELEPHONE, WILL SAVE US THE EXPENSE OF FURTHER REQUESTS FOR PROXIES. WE
ENCOURAGE YOU TO COMPLETE, SIGN, DATE AND RETURN YOUR PROXY CARD PROMPTLY IN THE ENCLOSED
ENVELOPE, OR AUTHORIZE YOUR PROXY VIA THE INTERNET OR VIA TOUCH-TONE TELEPHONE, BEFORE THE MEETING
SO THAT YOUR SHARES WILL BE REPRESENTED AND VOTED AT THE MEETING.

s
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APPENDIX A

INLAND WESTERN RETAIL REAL ESTATE TRUST, INC.

EHEFHSTXTH ARTICLES OF AMENDMENT AND RESTATEMENT

FIRST: Inland Western Retail Real Estate Trust, Inc., a Maryland corporation (the Company ), desires to amend and restate its charter as
currently in effect and as hereinafter amended.

SECOND: The following provisions are all the provisions of the charter currently in effect and as hereinafter amended:

ARTICLE 1

NAME

The name of the corporation is: Inland Western Retail Real Estate Trust, Inc. (the Company ). So far as may be practicable, the business of the
Company shall be conducted and transacted under that name.

ARTICLE 11

PURPOSES AND POWERS
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The purposes for which the Company is formed are to engage in any lawful act or activity (including, without limitation or obligation, qualifying
as a real estate investment trust (a REIT ) under Sections 856 through 860, or any successor sections, of the Internal Revenue Code of 1986, as
amended (the Code )), for which corporations may be organized under the general laws of the State of Maryland as now or hereafter in force.

ARTICLE PAIL

RESIDENT OFFICE/AGENT AND PRINCIPAL OFFICE

The post office address of the principal office of the Company in the State of Maryland is c/o The Corporation Trust Incorporated, 360-East
Lombard351 West Camden Street, Baltimore, Maryland 24262:21201. The Company may have such other offices and places of business
within or outside the State of Maryland as the Board of Directors may from time to time determine. The Company shall continuously maintain
in the State of Maryland a registeredprincipal office and a registeredresident agent whose office is identical with such registeredprincipal
office. The post office address of the Company s+egistered-efficcresident agent in the State of Maryland is-300-Fastt-embard351 West
Camden Street, Baltimore, Maryland 24262:21201. The name of the Company s+egisteredresident agent at such address is The Corporation
Trust Incorporated. The Company reserves the power to change its registeredresident agent and registeredprincipal office at any time.
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STOCK

SECTION #4.1. AUTHORIZED STOCK. The total number of shares of Eeuity-Steekall classes or series of stock of the Company which

the Company has authority to issue_(_ Equity Stock ) is 650,000,000 shares, of which 640,000,000 are shares of common stock, $.001 par value
per share ( Common Stock ), and 10,000,000 are shares of preferred stock, $.001 par value per share ( Preferred Stock ). The aggregate par value
of all authorized shares of Equity Stock having par value is $650,000. If shares of one class of Equity Stock are classified or reclassified into

shares of another class of Equity Stock pursuant to this Article ¥V, the number of authorized shares of the former class shall be automatically
decreased and the number of shares of the latter class shall be automatically increased, in each case by the number of shares so classified or
reclassified, so that the aggregate number of shares of Equity Stock of all classes that the Company has authority to issue shall not be more than

the total number of shares of Equity Stock set forth in the first sentence of this paragraph. To the extent permitted by Maryland law_and subject

to any preferential rights in favor of any class of Preferred Stock of the Company, the Board of Directors, without any action by the

Steelcholdersstockholders of the Company, may amend the-Cherterthis charter of the Company (as amended., supplemented and restated
from time to time, this Charter ) from time to time to increase or decrease the aggregate number of shares of Equity Stock or the number of

shares of Equity Stock of any class or series that the Company has authority to issue.

SECTION 2:4.2. LIQUIDATION. Subject to any preferential rights in favor of any class of Preferred Stock, upon liquidation or dissolution
of the Company, each issued and outstanding share of Common Stock shall be entitled to participate pro rata in the assets of the Company
remaining after payment of, or adequate provision for, eH-erewnthe debts and liabilities of the Company.

SECTION 3:4.3. COMMON STOCK ¢8> Subject to the provisions of Article £ VI of this Charter regardineEequity-Stoelk(as-such-term-is
defined-thereiyand except as otherwise provided in this Charter, each issued and outstanding share of Common Stock shall entitle the holder
thereof to one vote on all matters presented for a vote of Steeldeldersstockholders. Shares of Common Stock do not have cumulative voting
rights.

The Board of Directors may reclassify any unissued shares of Common Stock from time to time ##into one or more classes or series of

steekEquity Stock. The holders of Common Stock shall be entitled to receive dividends when and as authorized by the Board of
Directors and declared by the Company. but only out of funds legally available therefor.
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SECTION 4:4.4. PREFERRED STOCK. The Board of Directors may classify any unissued shares of Preferred Stock and reclassify any
previously classified but unissued shares of Preferred Stock of any series from time to time, #into one or more classes or series of steekEquity
Stock.

SECTION 5:4.5. CLASSIFIED OR RECLASSIFIED SHARES. Prior to issuance of classified or reclassified shares of any class or series_of
Equity Stock, the Board of Directors by resolution shall: (i) designate that class or series to distinguish it from all other series and classes of
steekEquity Stock of the Company; (ii)

A-5
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specify the number of shares to be included in the class or series; (iii) subject to the provisions of Article £<VI of this Charter regarding Equity
Stock, and subject to the express terms of any class or series of steekEquity Stock of the Company outstanding at the time, set or change the
preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications and terms or
conditions of redemption for each class or series; and (iv) cause the Company to file articles supplementary with the State Department of
Assessments and Taxation of Maryland ( SDAT ). Any of the terms of any class or series-efstockEquity Stock set or changed pursuant to clause
(iii) of this Section 54.5 may be made dependent upon facts or events ascertainable outside this Charter (including determinations by the Board

of Directors or other facts or events within the control of the Company) and may vary among holders thereof, provided that the manner in which
such facts, events or variations shall operate upon the terms of such class or series of steekEquity Stock is clearly and expressly set forth in the
articles supplementary filed with the SDAT or other part of this Charter.

SECTION 6:4.6. GENERAL NATURE OF EQUITY STOCK. All shares of Equity Stock shall be personal property entitling the
Steeldhotdersstockholders only to those rights provided in this Charter. Fhe-SteeldholdersSubject to any preferential rights in favor of any
class of Preferred Stock and to Section 4.2 of this Article IV, the stockholders shall have no interest in any Preperttesassets of the

Company and shall have no right to compel any partitions_or divisions_of the Company or dividend or distribution of any assets of the
Company-er-any-Rroperties.

SECTION 8:4.7. PREEMPTIVE RIGHTS. Except as may be provided by the Board of Directors in setting the terms of classified or
reclassified shares of steelEquity Stock pursuant to Section 54.5 of this Article ¥-ne-SteelcholderlV_or as may otherwise be provided by a
contract approved by the Board of Directors, no stockholder of the Company shall, as such Steelchelderstockholder, have any preemptive
right to purchase or subscribe for any additional shares of Equity Stock or any other security of the Company which it may issue or sell.

SECTION 9:4.8. CHARTER AND BYLAWS. AH-persons-whe-shal-aequireThe rights of all stockholders and the terms of all Equity
Stock shaeH-aeguire-the-sarmeare subject to the provisions of this Charter and the bylaws of the Company (the Bylaws ), as this Charter and such

Bylaws may be amended from time-to-time.
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o€ -0 ' ON-11:4.9. RIGHTS OF OBJECTING
STOCKHOLDERS Holders of shares of Equlty Stock are not entltled to exercise any rlghts of an objecting Steelchetderstockholder provided

for under Title 3, Subtitle 2 or Subtitle 7 of the Maryland General Corporation Law_or any successor statute unless the Board of Directors,
upon the affirmative vote of a majority of the Board of Directors. shall determine that such rights apply. with respect to all or any
classes or series of Equity Stock. to one or more transactions occurring after the date of such determination in connection with which
holders of such shares would otherwise be entitled to exercise such rights.

taken or approved by the affirmative vote of holders of shares entitled to cast a greater proportion of votes. any such action shall be
taken or approved if taken or approved by the affirmative vote of holders of shares entitled to cast a majority of all the votes entitled to
be cast with respect to such action.

SECTION 4.11. STOCKHOLDER S CONSENT IN LIEU OF MEETING. Any action required or permitted to be taken at any meeting
of stockholders may be taken without a meeting only if a unanimous consent setting forth the action is given in writing or by electronic
transmission by each stockholder entitled to vote on the matter and filed with the minutes of proceedings of the stockholders.

ARTICLE ¥V

BOARD OF DIRECTORS

SECTION #:5.1. NUMBERAND-EEASSHICATION. The number of Bireetersdirectors of the Company initially shall be eight, which
number may be increased or decreased only by the Board of Directors pursuant to the Bylawss-but; provided, however, that such number
shall never be less than threes-ner-more-than-elevenr—Fhethe minimum number required by the Maryland General Corporation Law. The
Board of Directors may establish such committees as they-deemit deems appropriate as provided in the Bylaws.

The names of the members of the Board of Directors (the Directors ) who shall serve until the next annual meeting of the
Steelchotdersstockholders and until their successors are duly elected and qualify are:

Kenneth H. Beard
Frank A. Catalano, Jr.
Paul R. Gauvreau
Gerald M. Gorski
Brenda G. Gujral

Richard P. Imperiale
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Kenneth E. Masick

Barbara A. Murphy

SECHON2—EHECHONAND-FHERM—FEach-Director(other-than-aThe Company elects pursuant to Section 3-804(c) of the Maryland

General Corporation Law that, except as may be provided by the Board of Directors in setting the terms of any class or series of Equity

Stock. any and all vacancies on the Board of Directors may be filled only by the affirmative vote of a majority of the remaining

Dlrectors in office= even if the remalnlng Directors do not constitute a guorum= and anz Drrector elected to fill the-anexpired-term-of

2 ee eteeted-bythe-votne heldersand-shalserves ef eea vacancy shall serve for the remainder
of the full term of the dlrectorshlp in whlch such vacancy occurred and untﬂ his or her successor is duly elected and gualifyqualifies.

te REMOVAL Subject to the

rlghts of holders of one or more classes or series of Preferred Stock to elect or remove one or more Directors, a Director may only be removed a¢
aRy-tine-with-er-withewtfor causes; at an annual or special meeting of the Steelchotderssstockholders by the affirmative vote
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of #he holders of retless-thanshares entitled to cast a majority of the-shares-of-Eeuity-Stoelthen-outstandinsandall the votes entitled to ¥etebe
cast generally in the election of Directors. For purposes of this paragraph, cause shall mean with respect to any particular Director, conviction
of a felony or a final judgment of a court of competent jurisdiction holding that such Director caused demonstrable, material harm to the
Company through bad faith or active and deliberate dishonesty.

SECHON-5—DUTHS-AND-POWERS-5.3. DUTIES AND POWERS.

(a) GENERAL. The business and affairs of the Company shall be managed under the direction of the Board of Directors. All powers of
the Company may be exercised by or under authority of the Board of Directors except as conferred on or reserved to the
Stoekholdersstockholders by law or by this Charter or the Bylaws. This Charter shall be construed with a presumption in favor of the grant of
power and authority to the Board of Directors. Any construction of this Charter or determination made in good faith by the Board of Directors
concerning its powers and authority hereunder shall be conclusive. The enumeration and definition of particular powers of the Board of
Directors included in this Charter or in the Bylaws shall in no way be construed or deemed by inference or otherwise in any manner to exclude
or limit the powers conferred upon the Board of Directors under the Maryland General Corporation Law, the general laws of the State of
Maryland or any other applicable laws as now or hereafter in force.

(b) REIT QUALIFICATION. The Board of Directors shall use its reasonable best efforts to cause the Company to qualify for U.S. federal
income tax treatment in accordance with the provisions of the Code_or corresponding provisions of subsequent revenue laws applicable to a
REIT. In furtherance of the foregoing, the Board of Directors shall use its reasonable best efforts to take such actions as are necessary, and may
take such actions as in its sole judgment and discretion are desirable, to preserve the statgsqualification of the Company as a REIT:previded;
hewever-that, Notwithstanding the foregoing. if a majority of the Board of Directors determines that it is no longer in the best interest of the
Company to continue to have the Company qualify as a REIT, the Board of Directors may revoke or otherwise terminate the Company s REIT

election-prrstart-to-SecHor956

() AUTHORIZATION BY BOARD OF DIRECTORS OF EQUITY STOCK ISSUANCE:; AUTHORITY TO DECLARE STOCK
DIVIDENDS OF DIFFERENT CLASSES. The Board of Directors may authorize the issuance from time to time of shares of Equity Stock-ef

the-Ceompany of any class or series, whether now or hereafter authorized, or securities or rights convertible into shares of its Equity Stock or any
class or series, whether now or hereafter authorized, for such consideration as the Board of Directors may deem advisable (or without
consideration in the case of a Eeuity-Steekstock split or Equtty-Steekstock dividend), subject to such restrictions or limitations, if any, as may
be set forth in this Charter or the Bylaws._Subject to any preferential rights in favor of any class of Preferred Stock, the Board of
Directors, in accordance with Section 2-309(c)(5)(i) of the Maryland General Corporation Law. is hereby specifically authorized to, at
any time, cause the Company to declare and/or pay a dividend payable in shares of any one class or multiple classes of Equity
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Stock to the holders of shares of any other class or classes of Equity Stock without obtaining stockholder approval.

(ed) DISTRIBUTION REINVESTMENT PROGRAM. The Directors may adopt a distribution reinvestment program on such terms and
conditions as shal-be-se R-th-Hhe s—wheh-pro-srati-s err-HHe Hre-Py-the-Directors-pre vt erei—His
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SECTION 8:5.4. DETERMINATIONS BY BOARD OF DIRECTORS. The determination as to any of the following matters, made in good
faith by or pursuant to the direction of the Board of Directors consistent with this Charter, shall be final and conclusive and shall be binding
upon the Company and every holder of shares of its Equity Stock: (i) the amount of the net income of the Company for any period and the
amount of assets at any time legally available for the payment of dividends, redemption of its Equity Stock or the payment of other distributions
on its Equity Stock; (ii) the amount of paid-in surplus, net assets, other surplus, annual or other_cash flow. funds from operations. net profit, net
assets in excess of capital, undivided profits or excess of profits over losses on sales of assets; (iii) the amount, purpose, time of creation,
increase or decrease, alteration or cancellation of any reserves or charges and the propriety thereof (whether or not any obligation or liability for
which such reserves or charges shall have been created shall have been paid or discharged); (iv) any interpretation of the terms, preferences,
conversion or other rights, voting powers or rights, restrictions, limitations as to dividends or other distributions. qualifications or terms
or conditions of redemption of any class or series of Equity Stock; (v) the fair value, or any sale, bid or asked price to be applied in
determining the fair value, of any asset owned or held by the Company:¥_or any shares of Equity Stock of the Company:; (vi) any matters
relating to the acquisition, holding andor disposition of any assets by the Company; esv(vii) the number of shares of Equity Stock of any
class: or (viii) any other matter relating to the business and affairs of the Company_or required or permitted by applicable law, the Charter
or Bylaws or otherwise to be determined by the Board of Directors.
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ARTICLE EVI

RESTRICTION ON TRANSFER AND OWNERSHIP OF SHARES
SECTION #:6.1. DEFINITIONS. For the purpose of this Article VI, the following terms shall have the following meanings:

AGGREGATE STOCK OWNERSHIP LIMIT. The term Aggregate Stock Ownership Limit shall mean not more than 9.8 (or such other
amount designated by the Board of Directors pursuant to Section 6.2.8) percent in value of the aggregate of the outstanding shares of Equity
Stock. Fhe-vralue-of-the-outstandt rares-etHat ock-shat-be+ ted-by-the-Beard-of-Direetorsti-o atth-wwhteh-deteriaton

BENEFICIAL OWNERSHIP. The term Beneficial Ownership shall mean ownership of Equity Stock by a Person, whether the interest in the
shares of Equity Stock is held directly or indirectly (including by a nominee), and shall include interests that would be treated as owned through

the application of Section 544 of the Code, as modified by Section 856(h)(1)(B) of the Code, provided. however. that in determining the
number of shares Beneficially Owned by a Person, no share shall be counted more than once. Whenever a Person Beneficially Owns
shares of Equity Stock that are not actually outstanding (e.g., shares issuable upon the exercise of an option or the conversion of a
convertible security) ( Option Shares ). then, whenever this Charter requires a determination of the percentage of outstanding shares of a

class of Equity Stock Beneficially Owned by such Person, the Option Shares Beneficially Owned by such Person shall also be deemed to
be outstanding. The terms Beneficial Owner, Beneficially Owns and Beneficially Owned shall have the correlative meanings.

BUSINESS DAY. The term Business Day shall mean any day, other than a Saturday or Sunday, that is neither a legal holiday nor a day on
which banking institutions in New York City are authorized or required by law, regulation or executive order to close.

Trustee designates one or more other nonprofit organizations pursuant to Section 6.3.6.
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COMMON STOCK OWNERSHIP LIMIT. The term Common Stock Ownership Limit shall mean not more than 9.8 (or such other amount

designated by the Board of Directors pursuant to Section 6.2.8) percent (m value or in number of shares whichever is more restrlctlve) of the

aggregate of the outstandmg shares of Common Stock of the Company
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CONSTRUCTIVE OWNERSHIP. The term Constructive Ownership shall mean ownership of Equity Stock by a Person, whether the interest in

the shares of Equity Stock is held directly or indirectly (including by a nominee), and shall include interests that would be treated as owned

through the application of Section 318(a) of the Code, as modified by Section 856(d)(5) of the Code. The terms Constructive Owner,
Constructively Owns and Constructively Owned shall have the correlative meanings.

EXCEPTED HOLDER. The term Excepted Holder shall mean-a-Steeldhetderstockholder of the Company for whom an Excepted Holder Limit
is created by this Charter or by the Board of Directors pursuant to Section 2#+6.2.7.

EXCEPTED HOLDER LIMIT. The term Excepted Holder Limit shall mean, provided that the affected Excepted Holder agrees to comply with
the requirements established by the Board of Directors pursuant to Section 2-4:6.2.7, and subject to adjustment pursuant to Section 2:8;6.2.8. the

INITIAL DATE. The term Initial Date shall mean the date upon whiehk-thethese Sixth Articles of Amendment and Restatement containing this
Article £ VI are filed with and accepted by the SDAT.

MARKET PRICE. The term Market Price on any date shall mean, with respect to any class or series of outstanding shares of Equity Stock, the
Closing Price for such Equity Stock on such date. The Closing Price on any date shall mean the last sale price for such Equity Stock, regular
way, or, in case no such sale takes place on such day, the average of the closing bid and asked prices, regular way, for such Equity Stock, in
either case as reported in the principal consolidated transaction reporting system with respect to securities listed or admitted to trading on the
NYSE or, if such Equity Stock is not listed or admitted to trading on the NYSE, as reported on the principal consolidated transaction reporting
system with respect to securities listed on the principal national securities exchange on which such Equity Stock is listed or admitted to trading
or, if such Equity Stock is not listed or admitted to trading on any national securities exchange, the last quoted price, or, if not so quoted, the
average of the high bid and low asked prices in the over-the-counter market, as reported by the principal automated quotation system that may
then be in use or, if such Equity Stock is not quoted by any such erganizatrensystem, the average of the closing bid and asked prices as furnished
by a professional market maker making a market in such Equity Stock selected by the Board of Directors or, in the event that no trading price is
available for such Equity Stock, the fair market value of the Equity Stock, as determined in good faith by the Board of Directors.

purported Transfer, 1nclud1ng= without limitation, any change in the value of any shares of Equity Stock and any redemption of any
shares of Equity Stock.

NYSE. The term NYSE shall mean the New York Stock Exchange.

OWNERSHIP LIMITS. The term Ownership Limits shall mean the Aggregate Stock Ownership Limit and the Common Stock
Ownership Limit, subject to adjustment pursuant to Section 6.2.8.
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PERSON. The term Person shall mean an individual, corporation, partnership. limited liability company, estate, trust (including a trust
qualified under Sections 401(a) or 501(c)(17) of the Code), a portion of a trust permanently set aside for or to be used exclusively for the
purposes described in Section 642(c) of the Code, association, private foundation within the meaning of Section 509(a) of the Code, joint stock
company or other entity and also includes a group as that term is used for purposes of Rule 13d-5(b) or Section 13(d)(3) of the Securities
Exchange Act of 1934, as amended, and a group to which an Excepted Holder Limit applies.
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PROHIBITED OWNER. The term Prohibited Owner shall mean, with respect to any purported Transfer or Non-Transfer Event, any Person
who, but for the provisions of Section 2-4weutd6.2.1. would beneficially own (determined under the principles of Section 856(a)(5) of the

Code). Beneficially Own or Constructively Own shares of Equity Stock, and if appropriate in the context, shall also mean any Person who
would have been the record or actual owner of the shares that the Prohibited Owner would have so owned.

RESTRICTION TERMINATION DATE. The term Restriction Termination Date shall mean the first day after the Initial Date on which the
CompanyBoard of Directors determines pursuant to Section $35.3(b)-ef-Asttele—VH of this Charter that it is no longer in the best interests of the
Company to attempt to, or continue to, qualify as a REIT or that compliance with all or any of the restrictions and limitations on Beneficial
Ownership, Constructive Ownership and Transfers of shares of Equity Stock set forth herein is no longer required in order for the Company to

qualify as a REIT, but only with respect to such restrictions and limitations.

TRANSFER. The term Transfer shall mean any issuance, sale, transfer, gift, assignment, devise or other disposition, as well as any other event

that causes any Person to acquire beneficial ownership (determined under the principles of Section 856(a)(5) of the Code), Beneficial
Ownership or Constructive Ownership_of Egulty Stock or the rlght to vote or recelve d1v1dends on Egulty Stock, or any agreement to take
any such actions or cause any such events, © H e he-rteh e eeetre-div y including (a) the granting or
exercise of any option (or any disposition of any optlon) or enterlng 1nt0 any agreement for the sale= transfer or other dlsposmon of Equity
Stock (or of beneficial ownership (determined under the principles of Section 856(a)(5) of the Code). Beneficial Ownershi

Constructive Ownership), (b) any disposition of any securities or rights convertible into or exchangeable for Equity Stock or any interest in
Equity Stock or any exercise of any such conversion or exchange right and (c) Transfers of interests in other entities that result in changes in
beneficial ownership (determined under the principles of Section 856(a)(5) of the Code), Beneficial Ownership or Constructive Ownership
of Equity Stock; in each case, whether voluntary or involuntary, whether owned of record, beneficially owned (determined under the
principles of Section 856(a)(5) of the Code), Constructively Owned or Beneficially Owned and whether by operation of law or otherwise. The
terms Transferring and Transferred shall have the correlative meanings.

TRUST. The term Trust shall mean any trust provided for in Sectien3.1.6.3.1.

TRUSTEE. The term Trustee shall mean the Person unaffiliated with the Company and aany Prohibited Owner, thatis a United States person

within the meaning of Section 7701(a)(30) of the Code and is appointed by the Company to serve as trustee of the Trust._Until otherwise
appointed by the Company. the initial Trustee shall be Goodwin Procter LLP.

SECTION 2:6.2. EQUITY STOCK.

SECTION 24-6.2.1. OWNERSHIP LIMITATIONS. During the period commencing on the Initial Date and prior to the Restriction
Termination Date, but subject to Section 6.4:

(a) Basic Restrictions.
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@) (1) No Person, other than an Excepted Holder, shall Beneficially Own or Constructively Own shares of Equity Stock in excess of the
Aggregate Stock Ownership Limit, (2) no Person, other than an Excepted Holder, shall Beneficially Own or Constructively Own shares of
Common Stock in excess of the Common Stock Ownership Limit and (3) no Excepted Holder shall Beneficially Own or Constructively Own
shares of Equity Stock in excess of the Excepted Holder Limit for such Excepted Holder.

(i1) No Person shall Beneficially ex-Censtraetively Own shares of Equity Stock to the extent that such Beneficial-er-Censtraetive
Ownership of Equity Stock would result in the Company
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being closely held within the meaning of Section 856(h) of the Code (without regard to whether the ownership interest is held during the last half
of a taxable year);-er-otherwise,

(iv) No Person shall Constructively Own shares of Equity Stock to the extent that such Constructive Ownership would cause any
ncome of the Company that would otherwise guallfz as rents from real propertx for purposes of Section 856(dﬁ the Code tf-t-he—meeme

fhe-Geée)to fail to guallfx as such

(#y) Notwithstanding any other provisions contained herein but subject to Section 46.4 of this Article £VI, any Transfer of shares of
Equity Stock that, if effective, would result in the Equity Stock being beneficially owned by fessfewer than 100 Persons (determined under the
principles of Section 856(a)(5) of the Code) shall be void AB INITIO, and the intended transferee shall acquire no rights in such shares of
Equity Stock.

(b) TRANSFER IN TRUST. If any Transfer ef-shares-of-Equtty-Steekor Non-Transfer Event occurs which, if effective_or
otherwise, would result in any Person Beneficially Owning or Constructively Owning (as applicable) shares of Equity Stock in violation of
Section 246.2.1(a)(i), (ii), (iii) or (i abeveiv),

@) then that number of shares of the Equity Stock the Beneficial Ownership or Constructive Ownership (as applicable) of which
otherwise would cause such Person to violate Section 246.2.1(a)(i), (ii), (iii) or (#iv) (rounded up to the nearest whole share) shall be
automatically transferred to a Trust for the benefit of a Charitable Beneficiary, as described in Section 256.3, effective as of the close of business
on the Business Day prior to the date of such Transfer_ or Non-Transfer Event, and such Person (or, if different., the direct or Beneficial

Owner of such shares) shall acquire no rights in such shares_(or shall be divested of its rights in such shares); or

(i1) if the transfer to the Trust described in clause (i) of this sentence would not be effective for any reason to prevent the violation of
Section 24+6.2.1(a)(i), (ii), (iii) or (#iv), then the Transfer of that number of shares of Equity Stock that otherwise would cause any Person to
violate Section 2-4+6.2.1(a)(i), (ii), (iii) or (#iv) shall be void AB INITIO, and the intended transferee shall acquire no rights in such shares of
Equity Stock.

SECTION 22-6.2.2. REMEDIES FOR BREACH. If the Board of Directors or any duly authorized committee thereof shall at any time
determine in good faith that a Transfer or ethereventNon-Transfer Event has taken place that results in a violation of Section 2-+
abeve6.2.1(a) or that a Person intends to acquire or has attempted to acquire Beneficial e#Ownership. Constructive Ownership or beneficial
ownership (determined under the principles of Section 856(a)(5) of the Code) of any shares of Equity Stock in violation of Section 2=+
abeve6.2.1(a) (whether or not such violation is intended), the Board of Directors or a committee thereof shall take such action as it deems
advisable to refuse to give effect to or to prevent such Transfer or ether-eventNon-Transfer Event or otherwise prevent such violation,
including, without limitation, causing the Company to redeem shares, refusing to give effect to such Transfer on the books of the Company or
instituting proceedings to enjoin such Transfer or ethereventNon-Transfer Event; PROVIDED, HOWEVER, that any Transfer or attempted

Transfer-e+etherewesnt in violation of Section 24-abeve6.2.1(a) (or Non-Transfer Event that results in a violation of Section 6.2.1(a)) shall
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automatically result in the transfer to the Trust described above, andor, swhereif applicable, seeh-Franstertor-otherevent shall be void AB
INITIO as provided above irrespective of any action (or non-action) by the Board of Directors or a committee thereof.

SECTION 2:3-6.2.3. NOTICE OF RESTRICTED TRANSFER. Any Person who acquires or attempts or intends to acquire Beneficial
Ownership-e#, Constructive Ownership or beneficial
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ownership (determined under the principles of Section 856(a)(5) of the Code) of shares of Equity Stock that will or may violate

Section 24+6.2.1(a) abeve or any Person who held or would have owned shares of Equity Stock that resulted in a transfer to the Trust pursuant to
the provisions of Section 246.2.1(b) shall immediately give written notice to the Company of such event, or in the case of such a proposed or
attempted transaction, give at least 15 days prior written notice, and shall provide to the Company such other information as the Company may
request in order to determine the effect, if any, of such Transfer on the Company s-statasqualification as a REIT.

SECTION 24-6.2.4. OWNERS REQUIRED TO PROVIDE INFORMATION. From the Initial Date and prior to the Restriction Termination
Date:

(a) every owner of mere-than five percent or more (or such lower percentage as required by the Code or the Freasary
Regulattonsregulations promulgated thereunder) of the outstanding shares of any class or series of Equity Stock, within-36-days-afterupon

request following the end of each taxable year_of the Company, shall give-wsitten-netieeprovide in writing to the Company stattrg the name
and address of such owner, the number of shares of each class and series of Equity Stock and other shares of the Equity Stock Beneficially

Owned by it and a description of the manner in which such shares are held. Each such owner shall provide to the Company such additional
information as the Company may request in order to determine the effect, if any, of such Beneficial Ownership on the Company s
statusqualification as a REIT and to ensure compliance with the Ageregate-Steek Ownership HmitLimits; and

(b) each Person who is a Beneficial Owner or Constructive Owner of Equity Stock and each Person (including the stockholder of record)
who is holding Equity Stock for a Beneficial Owner or Constructive Owner shall provide_in writing to the Company such information as the
Company may request, in good faith, in order to determine the Company s-statusqualification as a REIT and to comply with requirements of any
taxing authority or governmental authority or to determine such compliance.

SECTION 2-5:6.2.5. REMEDIES NOT LIMITED. Subject to Section $5.3(b) of Axtietle-¥H-of this Charter, nothing contained in this
Section 26.2 shall limit the authority of the Board of Directors to take such other action as it deems necessary or advisable to protect the
Company and the interests of its Steelchetdersstockholders in preserving the Company s-statasqualification as a REIT.

any-definttion-eontained-tr-Seetiont-theSECTION 6.2.6. AMBIGUITY. The Board of Directors shall have the power to determine the
application of the provisions of this Section 2-er+-Seetien26.2 and Section 6.3 and any definition contained in Section 6.1, including in the
case of an ambiguity in the application of any of the provisions of this Section 6.2, Section 6.3. or any such definition, with respect to any
situation based on the facts known to it. In the event Section 26.2 or 36.3 requires an action by the Board of Directors and #hethis Charter fails
to provide specific guidance with respect to such action, the Board of Directors shall have the power to determine the action to be taken so long
as such action is not contrary to the provisions of Sections +526.1, 6.2 or 3-6.3.

SECTION 2-#6.2.7. EXCEPTIONS.

provisions of Section 6.2.1(a)(iv) with respect to a Person if:
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@) the Board of Directors obtains such representations and undertakings from such Person as are reasonably necessary to ascertain that e
md-w-td-u-a-}such Person S Benef1c1a-1-0r0wnershlp and Constructive Ownershlp of such shares Of Equ1ty Stocl@wﬂ-l-ﬂek&e-Seeﬁeﬂ—E—l-éa&éna—
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now or in the future jeopardize the Company s ability to qualify as a RET under the Code;
and

(i) such Person agrees that any violation or attempted violation of such representations or undertakings (or other action which is
contrary to the restrictions contained in Sections 2-+6.2.1 through 2:66.2.6) will result in such shares of Equity Stock being automatically
transferred to a Trust in accordance with Sections 246.2.1(b) and 3-6.3.

(b) Prior to granting any exeeptionexemption or waiver or creating any Excepted Holder Limit pursuant to Section 2#6.2.7(a), the
Board of Directors may require a ruling from the Internal Revenue Service, or an opinion of counsel, in either case in form and substance

satisfactory to the Board of Directors in its sole discretion, as it may deem necessary or advisable in order to determine or ensure the Company s
statusqualification as a REIT. Notwithstanding the receipt of any ruling or opinion, the Board of Directors may impose such conditions or

restrictions as it deems appropriate in connection with granting such exeeptienrexemption or waiver or creating any Excepted Holder Limit.

(©) Subject to Section 2-+6.2.1(a)(#)-abeweiii), an underwriter whiehthat participates in a public offering or a private placement of Equity
Stock (or securities convertible into or exchangeable for Equity Stock) may Beneficially Own erand Constructively Own shares of Equity Stock
(or securities convertible into or exchangeable for Equity Stock) in excess of the Aggregate Stock Ownership Limit, the Common Stock
Ownership Limit, or both such limits, but only to the extent necessary to facilitate such public offering or private placement.

(d) The Board of Directors may only reduce the Excepted Holder Limit for an Excepted Holder: (1) with the written consent of such
Excepted Holder at any time, or (2) pursuant to the terms and conditions of the agreements and undertakings entered into with such Excepted
Holder in connection with the establishment of the Excepted Holder Limit for that Excepted Holder. No Excepted Holder Limit shall be reduced
to a percentage that is less than the Common Stock Ownership Limit.

SECTION 2-8-6.2.8. INCREASE OR DECREASE IN AGGREGATE STOCK OWNERSHIP AND COMMON STOCK OWNERSHIP

LIMITS. FheSubject to Section 6.2.1(a)(iii), the Board of Directors may from time to time increase the-Cemmen-Stoel-Ownership-imit-and

the-Ageregate-Stoel-Ownershipimitone or both of the Ownership Limits for one or more Persons and decrease one or both of the

Ownership Limits for all other Persons; provided. however. that any such decreased Ownership Limit will not be effective for any

Person whose percentage ownership in Equity Stock is in excess of the decreased Ownership Limit until such time as such Person s

percentage of Equity Stock equals or falls below the decreased Ownership Limit. but any further acquisition of Equity Stock in excess of

such percentage ownership of Equity Stock will be in violation of the Ownership Limits; and provided, further, that the new Ownership
Limits would not result in the Company being closely held w1th1n the meaning of Sectlon 856(h) of the Code §w1thout regard to whether

amounts of Equity Stock permitted to be Beneficially Owned under such new Ownership Limits, taking into account the immediately
preceding proviso permitting ownership in excess of decreased Ownership Limits in certain cases.

SECTION 2:9-6.2.9. LEGEND. Each certificate for shares of Equity Stock, if certificated, shall bear a legend that substantially the-feHewing
legend:
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the-feregoinstegend-the-eertifteatedescribes the foregoing restrictions on transfer and ownership, or. instead of such legend, the
certificate, if any, may state that the Company will furnish a full statement about certain restrictions on transferability to a stockholder on
request and without charge.

SECTION 3:6.3. TRANSFER OF EQUITY STOCK IN TRUST.

SECTION 3+4:6.3.1. OWNERSHIP IN TRUST. Upon any purported Transfer or ethereventNon-Transfer Event described in

Section 24+6.2.1(b) that would result in a transfer of shares of Equity Stock to a Trust, such shares of Equity Stock shall be deemed to have been
transferred to the Trustee as trustee of a Trust for the exclusive benefit of one or more Charitable Beneficiaries. Such transfer to the Trustee
shall be deemed to be effective as of the close of business on the Business Day prior to the purported Transfer or ethereventNon-Transfer
Event that results in the transfer to the Trust pursuant to Section 246.2.1(b). The Trustee shall be appointed by the Company and shall be a
Person unaffiliated with the Company and any Prohibited Owner. Each Charitable Beneficiary shall be designated by the Company as provided
in Section 3-6:6.3.6.

SECTION 3-2-6.3.2. STATUS OF SHARES HELD BY THE TRUSTEE. Shares of Equity Stock held by the Trustee shall be issued and
outstanding shares of Equity Stock of the Company. The Prohibited Owner shall have no rights in the shares held by the Trustee. The
Prohibited Owner shall not benefit economically from ownership of any shares held in trust by the Trustee, shall have no rights to dividends or
other distributions and shall not possess any rights to vote or other rights attributable to the shares held in the Trust.

SECTION 2-2-6.3.3. DIVIDEND AND VOTING RIGHTS. The Trustee shall have all voting rights and rights to dividends or other
distributions with respect to shares of Equity Stock held in the Trust, which rights shall be exercised for the exclusive benefit of the Charitable
Beneficiary. Any dividend or other distribution paid prior to the discovery by the Company that the shares of Equity Stock have been
transferred to the Trustee shall be paid by the recipient of such dividend or distribution to the Trustee upon demand and any dividend or other
distribution authorized but unpaid shall be paid when due to the Trustee. Any dividend or distribution so paid to the Trustee shall be held in
trust for the Charitable Beneficiary. The Prohibited Owner shall have no voting rights with respect to shares held in the Trust and, subject to
Maryland law, effective as of the date that the shares of Equity Stock have been transferred to the FrasteeTrust, the Trustee shall have the
authority (at the Trustee s sole discretion) (i) to rescind as void any vote cast by a Prohibited Owner prior to the discovery by the Company that
the shares of Equity Stock have been transferred to the Trustee and (ii) to recast such vote in accordance with the desires of the Trustee acting
for the benefit of the Charitable Beneficiary; provided, however, that if the Company has
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already taken irreversible corporate action, then the Trustee shall not have the authority to rescind and recast such vote. Notwithstanding the
provisions of this Article £<VI, until the Company has received notification that shares of Equity Stock have been transferred into a Trust, the
Company shall be entitled to rely on its share transfer and other Steelchetderstockholder records for purposes of preparing lists of
Steelchotdersstockholders entitled to vote at meetings, determining the validity and authority of proxies and otherwise conducting votes of
Steekholdersstockholders.

SECTION 3-4-6.3.4. SALE OF SHARES BY TRUSTEE. Within20-days-efAs soon as reasonably practicable after receiving notice from the
Company that shares of Equity Stock have been transferred to the Trust_(and no later than 20 days after receiving notice in the case of shares

of Equity Stock that are listed or admitted to trading on any national securities exchange), the Trustee of the Trust shall sell the shares held
in the Trust to a person;-destenated-by-the—Frastee; whose ownership of the shares will not violate the ownership limitations set forth in

Section 246.2.1(a). Upon such sale, the interest of the Charitable Beneficiary in the shares sold shall terminate and the Trustee shall distribute
the net proceeds of the sale to the Prohibited Owner and to the Charitable Beneficiary as provided in this Section 3-4-6.3.4. The Prohibited
Owner shall receive the lesser of (a) the price paid by the Prohibited Owner for the shares or, if the Prohibited Owner did not give value for the
shares in connection with the event causing the shares to be held in the Trust (e.g., in the case of a gift, devise or other such transaction), the
Market Price of the shares on the day of the event causing the shares to be held in the Trust and (b) the priee-persharesales proceeds received
by the Trustee (net of any commissions and other expenses of sale) from the sale or other disposition of the shares held in the Trust, The
Trustee may reduce the amount payable to the Prohibited Owner by the amount of dividends and other distributions which has been

paid to the Prohibited Owner and is owed by the Prohibited Owner to the Trustee pursuant to Section 6.3.3 of this Article VI. Any net
sales proceeds in excess of the amount payable to the Prohibited Owner shall be immediately paid to the Charitable Beneficiary. If, prior to the

discovery by the Company that shares of Equity Stock have been transferred to the Trustee, such shares are sold by a Prohibited Owner, then
(i) such shares shall be deemed to have been sold on behalf of the Trust and (ii) to the extent that the Prohibited Owner received an amount for
such shares that exceeds the amount that such Prohibited Owner was entitled to receive pursuant to this Section 3-4;6.3.4, such excess shall be
paid to the Trustee upon demand.

SECTION 3-5-6.3.5. PURCHASE RIGHT IN STOCK TRANSFERRED TO THE TRUSTEE. Shares of Equity Stock transferred to the
Trustee shall be deemed to have been offered for sale to the Company, or its designee, at a price per share equal to the lesser of (i) the price per
share in the transaction that resulted in such transfer to the Trust (or, in the case of a devise or gift, the Market Price at the time of such devise or
gift) and (ii) the Market Price on the date the Company, or its designee, accepts such offer. The Company shall have the right to accept such
offer until the Trustee has sold the shares held in the Trust pursuant to Section 34-6.3.4. Upon such a sale to the Company, the interest of the
Charitable Beneficiary in the shares sold shall terminate and the Trustee shall distribute the net proceeds of the sale to the Prohibited Owner=g

provided, however, that the Trustee may reduce the amount payable to the Prohibited Owner by the amount of dividends and other
distributions which has been paid to the Prohibited Owner and is owed by the Prohibited Owner to the Trustee pursuant to

Section 6.3.3 of this Article VI. Any net sales proceeds in excess of the amount payable to the Prohibited Owner shall be immediately
paid to the Charitable Beneficiary.

SECTION 2-6:6.3.6. DESIGNATION OF CHARITABLE BENEFICIARIES. By written notice to the Trustee, the Company sheH
destenpatemay change the Charitable Beneficiary by designating one or more nonprofit organizations to be the Charitable Beneficiary of the
interest in the Trust such that (i) the shares of Equity Stock held in the Trust would not violate the restrictions set forth in Section 246.2.1(a) in
the hands of such Charitable Beneficiary and (ii) each such organization must be described in Section 501(c)(3) of the Code and contributions to
each such organization must be eligible for deduction under each of Sections 170(b)(1)(A) (other than clauses (vii) and (viii) thereof), 2055

and 2522 of the Code._Neither the failure of the Company to make such designation nor the failure of the Company to appoint the
Trustee before the automatic transfer provided for in Section 6.2(b)(i) shall make such transfer ineffective, provided that the Compan

thereafter makes such designation and appointment. The designation of a nonprofit organization as a Charitable Beneficiary shall not
entitle such nonprofit organization to serve in such capacity and the Company may. in its sole discretion, designate a different nonprofit
organization as the Charitable Beneficiary at any time and
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for any or no reason. Any determination by the Company with respect to the application of this Article VI shall be binding on each
Charitable Beneficiary.

SECTION 4:6.4. NYSE TRANSACTIONS. Nothing in this Article VI shall preclude the settlement of any transaction entered into through
the facilities of the NYSE or any other national securities exchange or automated inter-dealer quotation system. The fact that the settlement of
any transaction occurs shall not negate the effect of any other provision of this Article VI and any transferee in such a transaction shall be
subject to all of the provisions and limitations set forth in this Article £VI.

SECTION £:6.5. ENFORCEMENT. The Company is authorized specifically to seek equitable relief, including injunctive relief, to enforce the
provisions of this Article £VI.

SECTION 6:6.6. NON-WAIVER. No delay or failure on the part of the Company or the Board of Directors in exercising any right hereunder
shall operate as a waiver of any right of the Company or the Board of Directors, as the case may be, except to the extent specifically waived in
writing.
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SECTION 6.7. SEVERABILITY. If any provision of this Article VI or any application of any such provision is determined to be
invalid by any federal or state court having jurisdiction over the issues, the validity of the remaining provisions shall not be affected and
other applications of such provisions shall be affected only to the extent necessary to comply with the determination of such court.

ARTICLE XHVII

AMENDMENTS-AND-EXTRAORDINARY-ACHONS

SECHONA—GENERAL- The Company reserves the right from time to time to make any amendment to this Charter, now or hereafter
authorized by law, including any amendment altering the terms or contract rights, as expressly set forth in this Charter, of any unissued shares of
Equity Stock. All rights and powers conferred by this Charter on Steelheldersstockholders, Directors and officers are granted subject to this
reservation. All references to this Charter shall include all amendments thereto.
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ARTICLE XF+VIII

LIMITATION OF LIABILITY AND INDEMNIFICATION

SECTION #8.1. LIMITATION OF STOCKHOLDER LIABILITY. No Steelhelderstockholder shall be personally liable for any debt,
claim, demand, judgment or obligation of any kind of, against or with respect to the Company by reason of its being a Steelkhetderstockholder,
nor shall any Steelchelderstockholder be subject to any personal liability whatsoever, in tort, contract or otherwise, to any Perserperson or
entity in connection with the Propertyassets or the affairs of the Company.

SECTION 2:8.2. LIMITATION OF DIRECTOR AND OFFICER LIABILITY. To the maximum extent that Maryland law in effect from
time to time permits limitation of the liability of directors and officers of a corporation, no present or former Director or officer of the Company
shall be liable to the Company or to any Steelchetderstockholder for money damages. Neither the amendment nor repeal of this Section 28.2,
nor the adoption or amendment of any other provision of this Charter inconsistent with this Section 2;8.2, shall apply to or affect in any respect
the applicability of this Section 28.2 with respect to any act or failure to act which occurred prior to such amendment, repeal or adoption.

SECTION 3-8.3. INDEMNIFICATION.

(a) FeThe Company shall have the power= to the maximum extent permltted by Maryland law in effect from tlme to t1me t-he-Gem-pany
shalto obligate itself to indemnify, and;-withes 4

pay or reimburse reasonable expenses in advance of fmal dlsposmon of a proceedmg to, (a) any mdlvrdual who is a present or former Dlrector or
officer of the Company and who is made or threatened to be made a party to the proceeding by reason of his or her service in that capacity or

(b) any individual who, while a Director or officer of the Company and at the request of the Company, serves or has served as a Director, officer,
partner, member, manager or trustee of seehanother corporatron real estate investment trust, partnershrp, limited llablllty company, joint
venture, trust, employee benefit plan or other enterprise &s 5 e ke proeeedinefrom and against

any claim or liability to which such person may become sub]ect or whlch such person may incur by reason of his or her service in thatsuch
capacity. The Company seyshall have the power, with the approval of its Board of Directors or any duly authorized committee thereof, to
provide such indemnification and advancement of expenses to a Perseaperson who served a predecessor of the Company in any of the
capacmes described in (a) or (b) above and to any employee or agent of the Company ora predecessor of the Company —"Phe—lndemﬂ-l-ﬁe&t-ren
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(b) The Company may purchase and maintain insurance on behalf of any Persesperson who is or was a Director, officer, employee or
agent of the Company or its affiliates, or is or was serving at the request of the Company as a Director, officer, employee or agent of another
corporation, partnership, limited liability company, joint venture, trust or other enterprise against any liability asserted against him/her and
incurred by him/her in any
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such capacity, or arising out of his/her status as such, whether or not he/she is indemnified against such liability under the provisions of this
Article.

THIRD: The amendment to and restatement of this charter as hereinabove set forth have been duly advised by the beardBoard of
direetorsDirectors and approved by the stockholders of the Company as required by law.

FOURTH: The current address of the principal office of the Company is as set forth in Article F¥1II of the foregoing amendment and
restatement of this charter.

FIFTH: The name and address of the Company s current resident agent is as set forth in Article+VIII of the foregoing amendment and
restatement of this charter.

SIXTH: The number of directors of the Company and the names of those currently in office are as set forth in Article ¥HYV of the foregoing
amendment and restatement of this charter.

SEVENTH: The undersigned acknowledges these EifthSixth Articles of Amendment and Restatement to be the corporate act of the
Company and as to all matters or facts required to be verified under oath, the undersigned acknowledges that, to the best of his knowledge,
information and belief, these matters and facts are true in all material respects and that this statement is made under the penalties for perjury.

IN WITNESS WHEREOF, the Company has caused these E#thSixth Articles of Amendment and Restatement to be signed in its name and on
its behalf by its Chief Executive Officer, President, Chief Financial Officer and Treasurer and attested to by its General Counsel and Secretary
on this day of , 2040-2011.

Steven P. Grimes
Chief Executive Officer,
President, Chief Financial Officer and Treasurer

Attested to by:

Dennis K. Holland
General Counsel and Secretary
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