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Notice of Plan Administrator Change

Please note that the administrator for this plan is now
Computershare Trust Company, N.A. Computershare Inc. acts
as service agent to Computershare Trust Company, N.A. under
the plan.

The terms and conditions of this plan remain in force. To
contact us or view online information about this plan, please
visit www.computershare.com/investor. Visit this website for
exciting new features and services available to you. To call us,
please use the phone number included on the enclosed form.

All written correspondence should contain your account

number and the name of the security that appears on your
stock certificate or account statement, and be mailed to:

Computershare
P.O. Box 30170
College Station, TX 77842-3170

For overnight delivery service:
Computershare
211 Quality Circle Suite 210
College Station, TX 77845

Please retain this notice for future reference.

CERTAINTY INGENUITY ADVANTAGE



The terms and conditions for sales for this plan have been changed to the following: 

You may sell some or all of your stock held in your plan account, even if you are not withdrawing from 
this plan. You may sell your shares either through your broker or through Computershare. 

If you elect to sell through a broker that you have selected, you must first request Computershare to 
move your shares to the Direct Registration System and then have your broker request Computershare 
to electronically transfer the number of whole shares you want to sell through the DRS Profile System. 
Alternatively, you may request Computershare to send you a certificate representing the number of 
shares you want to sell. Issuance of a stock certificate may be subject to a transaction fee.  
Computershare will generally move your shares to DRS or issue certificates for your shares 
approximately three business days after your request is received. 

Alternatively, you may send Computershare a request to sell some or all of the shares held in your plan 
account. You have the following choices when making a sale: 

• Batch Order: A batch order is an accumulation of all sale requests by any security holder for a 
security submitted together as a collective request. Batch orders are submitted on each trading 
day, to the extent that there are sale requests. Sale instructions for batch orders received by 
Computershare will be processed no later than five business days after the date on which the 
order is received (except where deferral is required under applicable federal or state laws or 
regulations), assuming the applicable market is open for trading and sufficient market liquidity 
exists. You may request a batch order sale by calling Computershare directly at 1-800-368-5948 
or by writing to Computershare. All sales requests received in writing will be submitted as batch 
order sales. Computershare will cause your shares to be sold in the open market within five 
business days of its receipt of your request. To maximize cost savings for batch order sale 
requests, Computershare will seek to sell shares in round lot transactions. For this purpose 
Computershare may combine each selling Plan participant’s shares with those of other selling 
Plan participants. In every case of a batch order sale, the price to each selling Plan participant 
will be the weighted average sale price obtained by Computershare’s broker for each aggregate 
order placed by Computershare and executed by the broker, less a service fee of $15 and a 
processing fee of $0.10 per share sold. 

• Market Order: A market order is a request to sell shares promptly at the then current market 
price. You may request a market order sale only online at www.computershare.com/investor or 
by calling Computershare directly at 1-800-368-5948. Market order sale requests made in 
writing will be submitted as batch order sales.  Market order sale requests received online or by 
telephone will be placed promptly upon receipt during normal market hours (9:30 a.m. to 4:00 
p.m. Eastern Time). Any orders received after 4:00 p.m. Eastern Time will be placed promptly on 
the next trading day. The price will be the market price for shares obtained by Computershare’s 
broker, less a service fee of $25 and a processing fee of $0.12 per share sold. Computershare 
will use commercially reasonable efforts to honor requests by participants to cancel market 
orders placed outside of market hours. Depending on the number of shares being sold and 
current trading volume in the shares, a market order may only be partially filled or not filled at 

http://www.computershare.com/investor


all on the trading day in which it is placed, in which case the order, or remainder of the order, as 
applicable, will be cancelled at the end of such day. To determine if your shares were sold, you 
should check your account online at www.computershare.com/investor or call Computershare 
directly at 1-800-368-5948. If your market order sale was not filled and you still want the shares 
to be sold, you will need to re-enter the sale request. 

• Day Limit Order: A day limit order is an order to sell shares of our common stock when and if 
they reach a specific trading price on a specific day. The order is automatically cancelled if the 
price is not met by the end of that day (or, for orders placed during aftermarket hours, the next 
trading day the market is open). Depending on the number of shares of our common stock being 
sold and the current trading volume in the shares, such an order may only be partially filled, in 
which case the remainder of the order will be cancelled. The order may be cancelled by the 
applicable stock exchange, by Computershare at its sole discretion or, if Computershare’s broker 
has not filled the order, at your request made online at www.computershare.com/investor or by 
calling Computershare directly at 1-800-368-5948. There is a service fee of $25 and a processing 
fee of $0.12 per share sold for each Day Limit Order sale. 

• Good-Til-Cancelled (“GTC”) Limit Order: A GTC limit order is an order to sell shares of our 
common stock when and if the shares reach a specific trading price at any time while the order 
remains open (generally up to 30 days). Depending on the number of shares being sold and 
current trading volume in the shares, sales may be executed in multiple transactions and over 
more than one day. If an order remains open for more than one day during which the market is 
open, a separate service fee will be charged for each such day. The order (or any unexecuted 
portion thereof) is automatically cancelled if the trading price is not met by the end of the order 
period. The order may be cancelled by the applicable stock exchange, by Computershare at its 
sole discretion or, if Computershare’s broker has not filled the order, at your request made 
online at www.computershare.com/investor or by calling Computershare directly at 1-800-368-
5948. There is a service fee of $25 and a processing fee of $0.12 per share sold for each Good-
til-Cancelled Limit Order sale. 

• General: All sales requests processed over the telephone by a customer service representative 
entail an additional fee of $15.00. All per share fees include any brokerage commissions 
Computershare is required to pay. Fees are deducted from the proceeds derived from the sale. 
Computershare may, under certain circumstances, require a transaction request to be 
submitted in writing. Please contact Computershare to determine if there are any limitations 
applicable to your particular sale request. Proceeds are normally paid by check, which are 
distributed within 24 hours of after your sale transaction has settled. 

Computershare reserves the right to decline to process a sale if it determines, in its sole discretion, that 
supporting legal documentation is required. Instructions sent to Computershare to sell shares are 
binding and may not be rescinded. In addition, no one will have any authority or power to direct the 
time or price at which shares for the Plan are sold, and no one, other than Computershare, will select 
the broker(s) or dealer(s) through or from whom sales are to be made. 
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PROSPECTUS

INLAND REAL ESTATE CORPORATION
DIVIDEND REINVESTMENT PLAN
7,500,000 Shares of Common Stock

THIS PROSPECTUS CONTAINS CHANGES TO THE COMPANY’S EXISTING DISTRIBUTION
REINVESTMENT PROGRAM, EFFECTIVE AS OF JULY 30, 2004. IT SHOULD BE RETAINED FOR
FUTURE REFERENCE.

PLAN SUMMARY:

Inland Real Estate Corporation (‘‘Inland Real Estate’’ or the ‘‘Company’’), as a service to its
stockholders, hereby offers participation in its Dividend Reinvestment Plan (the ‘‘Plan’’). The Plan is
designed to provide participants with a simple, convenient and economical way to purchase shares of the
Company’s common stock. This Plan also includes several new features, such as Partial Dividend
Reinvestment and a Stock Certificate Custodian Service, which are described more fully in this Prospectus.
This Plan amends and restates the Company’s existing Distribution Reinvestment Program, effective as of
July 30, 2004, and current participants in that program automatically will be continued in this Plan.
Stockholders who choose not to participate in the Plan will continue to receive cash dividends, as declared
and paid by the Company, in the usual manner.

The Company’s common stock is listed on the New York Stock Exchange under the ticker symbol
‘‘IRC.’’ The last reported sales price per share of our common stock on July 28, 2004 was $13.20. Our
principal executive offices are located at 2901 Butterfield Road, Oak Brook, Illinois 60523, and our
telephone number is (888) 331-4732.

This Prospectus relates to shares of Inland Real Estate’s common stock registered under the Plan.
Generally, you may purchase shares of common stock at a price equal to 100% of the average of the daily
open and close sales price per share, as reported by the New York Stock Exchange, of our common stock
for the five trading days immediately preceding the investment date. Shares purchased under the Plan may
be, at the option of the Company, newly issued shares, treasury shares, or shares purchased on the open
market by an agent of the Company or any combination of the foregoing.

Investing in shares of our common stock involves risks. You should carefully read the risk factors
described in our Annual Report on Form 10-K for the fiscal year ended December 31, 2003, which is
incorporated by reference into this Prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this Prospectus. Any
representation to the contrary is a criminal offense. The Attorney General of the State of New York has
not passed on or endorsed the merits of this offering. Any representation to the contrary is unlawful.

The date of this Prospectus is July 30, 2004.



RISK FACTORS

Investing in shares of our common stock involves risks. You should carefully read the risk factors
described in our Annual Report on Form 10-K for the fiscal year ended December 31, 2003, which is
incorporated by reference into this Prospectus.

ABOUT THIS PROSPECTUS

This Prospectus is part of a registration statement on Form S-3 that we filed with the Securities and
Exchange Commission (‘‘SEC’’) under the Securities Act of 1933, as amended (the ‘‘Securities Act’’). This
Prospectus does not contain all of the information included in the registration statement. For further
information, we refer you to the registration statement, including its exhibits. Statements contained in this
Prospectus about the provisions or contents of any agreement or other document are not necessarily
complete. If the SEC’s rules and regulations require that an agreement or document be filed as an exhibit
to the registration statement, please see the agreement or document for a complete description of these
matters. You should not assume that the information in this Prospectus is accurate as of any date other
than the date set forth on the front of this Prospectus.

You should carefully read this Prospectus together with the additional information described under the
headings ‘‘Available Information’’ and ‘‘Documents Incorporated By Reference’’ below.

AVAILABLE INFORMATION

Inland Real Estate is subject to the informational requirements of the Securities Exchange Act of
1934, as amended (the ‘‘Exchange Act’’), and, in accordance therewith, we file reports, proxy materials and
other information with the SEC. These reports, proxy materials and other information can be inspected
and copied at the SEC’s Public Reference Room at 450 Fifth Street, N.W., Washington, D.C. 20549. Please
call the SEC at 1-800-SEC-0330 for further information on the operation of the Public Reference Room.
The SEC also maintains a website (http://www.sec.gov) that contains reports, proxy and information
statements and other information electronically filed by registrants with the SEC. The Company’s common
stock is listed on the New York Stock Exchange (the ‘‘NYSE’’) under the symbol ‘‘IRC’’ and all reports,
proxy statements and other information filed by us with the NYSE may be inspected at the NYSE’s offices
at 20 Broad Street, New York, New York 10005. Our website is located at http://www.inlandrealestate.com.

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Prospectus:

(a) Inland Real Estate’s Annual Report on Form 10-K for the year ended December 31, 2003;

(b) Inland Real Estate’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2004;

(c) Inland Real Estate’s Current Reports on Form 8-K filed with the SEC on February 24, April 12,
April 13, April 23, April 26, May 24, June 3, June 14, June 21, July 1, July 14, July 20, July 22 and
July 30, 2004; provided, however, that in no event shall any information disclosed or furnished by
Inland Real Estate under Item 9 or Item 12 of any Current Report on Form 8-K be deemed
incorporated by reference into, or otherwise included in, this Prospectus except as shall be
expressly set forth by specific reference in such filing;

(d) the description of the Company’s common stock contained in the Company’s Registration
Statements on Form 8-A filed with the SEC on April 26, 1996 and May 17, 2004; and

(e) all documents filed by the Company pursuant to Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act subsequent to the date of this Prospectus and prior to the termination of the
offering of the shares pursuant to the Plan covered by this Prospectus; provided, however, that in
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no event shall any information disclosed or furnished by Inland Real Estate under Item 9 or Item
12 (or Item 7.01 or Item 2.02, respectively, as of August 23, 2004) of any Current Report on
Form 8-K subsequent to the date of this Prospectus and prior to the termination of the offering
be deemed incorporated by reference into, or otherwise included in, this Prospectus except as
shall be expressly set forth by specific reference in such filing.

Any statement contained in a document incorporated or deemed to be incorporated by reference
herein shall be deemed to be modified or superseded for purposes of this Prospectus to the extent that a
statement contained herein, or in any other subsequently filed document which also is or is deemed to be
incorporated by reference herein or in any prospectus supplement, modifies or supersedes such statement.
Any such statement so modified or superseded shall not be deemed, except as so modified or superseded,
to constitute a part of this Prospectus.

Anyone to whom this Prospectus is delivered may obtain without charge, upon written or oral request,
a copy of any of the documents (other than exhibits, unless the exhibits are specifically incorporated by
reference into those documents or this Prospectus) incorporated herein by reference. Please direct
requests to Registrar and Transfer Company, Investor Relations Department, 10 Commerce Drive,
Cranford, New Jersey 07016 (telephone number 1-800-368-5948).

CAUTIONARY NOTE ABOUT FORWARD-LOOKING STATEMENTS

We make forward-looking statements in this Prospectus, and in documents that are incorporated by
reference in this Prospectus, that are subject to risks and uncertainties. Forward-looking statements
include information concerning our possible or assumed future results of operation. Also, statements
including words such as ‘‘believes,’’ ‘‘expects,’’ ‘‘anticipates,’’ ‘‘intends,’’ ‘‘plans,’’ ‘‘estimates’’ or similar
expressions are forward-looking statements. Many factors, some of which are discussed elsewhere in this
Prospectus and in the documents incorporated by reference in this Prospectus, could affect our future
financial results and could cause actual results to differ materially from those expressed in forward-looking
statements contained or incorporated by reference in this Prospectus. Important factors that could cause
actual results to differ materially from current expectations reflected in the forward-looking statements in
this Prospectus include, among others, the risk factors discussed in the filings made by us with the SEC that
are identified above and incorporated in this Prospectus by reference.

Forward-looking statements are not guarantees of performance. They involve risks, uncertainties and
assumptions. Our future results may differ materially from those expressed in these forward-looking
statements. Many of the factors that will determine these results and values are beyond our ability to
control or predict. In all cases, we claim the protection of the safe harbors for forward-looking statements
created by Section 27A of the Securities Act and Section 21E of the Exchange Act. The Company disclaims
any intention or obligation to update or revise any forward-looking statements whether as a result of new
information, future events or otherwise.
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INLAND REAL ESTATE CORPORATION

We are a self-administered real estate investment trust (‘‘REIT’’) formed under Maryland law. We
qualified as a REIT under the Internal Revenue Code of 1986, as amended (the ‘‘Code’’), for federal
income tax purposes commencing with the tax year ending December 31, 1995. We own and acquire
‘‘Neighborhood Retail Centers’’ and ‘‘Community Centers’’ located primarily within an approximate
400-mile radius of our headquarters in Oak Brook, Illinois as well as single-user retail properties located
throughout the United States. We also are permitted to construct or develop properties, or render services
in connection with such development or construction, subject to our compliance with the rules governing
real estate investment trusts under the Code. As of March 31, 2004, we owned 138 investment properties
comprised of:

• Eighty-six Neighborhood Retail Centers totaling approximately 5,700,000 gross leasable square
feet;

• Twenty-three Community Centers totaling approximately 4,700,000 gross leasable square feet;
and

• Twenty-nine single-user retail properties totaling approximately 1,400,000 gross leasable square
feet.

TERMS AND CONDITIONS OF THE PLAN

To aid in your understanding of the question-and-answer statements set forth below, you may find the
following basic definitions useful:

‘‘Shares registered in your name’’ means shares of the Company’s common stock you hold in certificate
form. If you do not hold a certificate, it is likely that the shares of common stock you own are registered in
the name of another (e.g., in the name of a broker, bank or trustee holding shares of common stock on
your behalf) and are held for you by the registered owner in an account in your name.

‘‘Shares enrolled in the Plan’’ means shares of the Company’s common stock registered in your name,
which are held in certificate form, that you have chosen to enroll in the Plan. Unless you elect to take
advantage of the Plan’s Stock Certificate Custodian Service, shares enrolled in the Plan will remain
registered in your name and you will continue to hold the certificate(s) representing those shares.
Dividends on all shares enrolled in the Plan are automatically reinvested in additional shares of the
Company’s common stock. You do not have to enroll all of your shares of common stock in the Plan.

‘‘Shares held in the Plan’’ or ‘‘Plan Shares’’ are shares of the Company’s common stock purchased by
your reinvested dividends and shares deposited by you (see below) in the Plan through the Plan’s Stock
Certificate Custodian Service. Shares held in the Plan are registered in the name of the Administrator, or
its nominee, but are credited to your individual Plan Account maintained by the Administrator. Dividends
on all shares held in the Plan are automatically reinvested in additional shares of the Company’s common
stock.

‘‘Shares deposited in the Plan’’ means certificated shares of the Company’s common stock that you
have asked the Administrator to hold for safekeeping under the Plan’s Stock Certificate Custodian Service.
Once deposited, the certificate is cancelled, the shares of common stock are registered in the name of the
Administrator, or its nominee, and are credited to your Plan Account to be treated in the same manner as
all other Plan Shares.
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The following question-and-answer statements define the Company’s Dividend Reinvestment Plan,
effective as of July 30, 2004.

Purpose

1. What is the purpose of the Plan?

The purpose of the Plan is to provide eligible stockholders (see Question 5) with a simple, convenient
and economical method of investing cash dividends in additional shares of the Company’s common stock.
The Plan is intended to be used by you as a vehicle for long-term investment in the Company’s common
stock and for building your holdings in the Company’s common stock.

Maximum Ownership of Shares. To maintain our qualification as a REIT, no more than 50% of our
outstanding shares of common stock may be owned directly or indirectly by five or fewer individuals at any
time during July through December of each year. To ensure that we meet this test, our Third Articles of
Amendment and Restatement provide that no person may own more than 9.8% of our issued and
outstanding common stock. Therefore, to the extent that any purchase of shares of common stock under
the Plan would cause you to own in excess of 9.8% of our issued and outstanding common stock, you may
not reinvest your distributions to purchase additional shares of common stock.

Investment Options

2. What investment options are available to participants in the Plan?

The Plan provides two basic options for purchasing additional shares of common stock. Cash
dividends on all shares of common stock held in your Plan Account are automatically reinvested to
purchase additional shares of common stock regardless of which investment option is selected:

Full Dividend Reinvestment Option. You may have cash dividends on all of your shares of common
stock automatically reinvested; or

Partial Dividend Reinvestment Option. You may reinvest dividends on a portion of the shares of
common stock you own and continue to receive cash dividends on the other shares of common stock
registered in your name. You can take advantage of this option by enrolling in the Plan only those shares
for which you wish to reinvest dividends.

Benefits and Disadvantages

3. What are the benefits and disadvantages of the Plan?

Benefits. Before deciding whether to participate in the Plan, you should consider the following
benefits of the Plan:

• You may purchase additional shares of the Company’s common stock on a monthly basis by
automatically reinvesting cash dividends on all, or less than all, of the shares of common stock
registered in your name. You will continue to receive cash dividends for those shares of
common stock that you choose not to enroll in the Plan.

• No commissions, brokerage fees or service charges will be paid by you in connection with
purchases under the Plan.

• Your funds will be fully invested because the Plan permits fractions of shares of common stock
to be credited to your account. Dividends on such fractions, as well as on whole shares, will be
reinvested in additional shares of common stock and credited to your account.

• You may direct the Administrator to transfer, at any time and at no cost to you, all or a portion
of shares of common stock held in the Plan to a new or existing Plan Account for another
person.
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• You will avoid the need for safekeeping of stock certificates for shares of common stock
credited to your account under the Plan, thereby avoiding risks of loss, theft or destruction.

• You also have the option to deposit in the Plan, at no cost to you, any stock certificates in your
possession using the Plan’s Stock Certificate Custodian Service. With this option you will avoid
the need for certificate safekeeping. You also will have the benefit of selling or transferring
deposited shares of common stock through the Plan.

• Regular monthly statements from the Administrator reflecting all current activity in your
account, including purchases, sales and latest balance, will simplify your recordkeeping.

• You may elect to sell shares held in the Plan through the Plan.

Disadvantages. Before deciding whether to participate in the Plan, you should consider the following
disadvantages of the Plan:

• We are not offering a discount on purchases of shares of common stock made through dividend
reinvestments, although we reserve the right to offer a discount in the future.

• Without giving you prior notice, we may direct the Administrator to buy shares of common
stock under the Plan either directly from us or in the open market.

• You will be treated for federal income tax purposes as receiving a distribution equal to the fair
market value of the shares of common stock credited to your Plan Account as a result of the
reinvestment of cash dividends. This distribution will be taxable as a dividend to the extent of
our earnings and profits. Accordingly, you may have a tax liability without a corresponding
distribution of cash with which to pay the liability when it comes due.

• You may not know the actual number of shares of common stock credited to your Plan
Account until after the applicable Dividend Payment Date, as defined in Question 15.

• Because the purchase price for shares of common stock under the Plan will be based on an
average price per share, the price paid for shares of common stock on any date may be greater
than the price at which shares of the common stock are then trading.

• Sales of common stock held in your Plan Account may take up to five business days to process.

• You may be incur brokerage commissions, fees and income taxes, as described in Question 12.

• You may not pledge shares of common stock deposited in your Plan Account unless you
withdraw the shares from the Plan.

Administration

4. Who administers the Plan for participants?

Registrar and Transfer Company (the ‘‘Administrator’’) administers the Plan, keeps records, sends
statements of account to each participant, and performs other duties related to the Plan. Shares purchased
under the Plan will be registered in the name of the Administrator, or its nominee, and the Administrator
will maintain an individual account for you to record your interests in the Plan.

The Company, in conjunction with the Administrator, may adopt rules and regulations to facilitate the
administration of the Plan. The Company reserves the right to interpret the provisions of the Plan, and any
rules and regulations adopted in accordance therewith, in its sole discretion. The determination of any
matter with respect to the Plan made by the Company in good faith shall be final and conclusive and
binding on the Administrator and all participants in the Plan. The Administrator currently acts as dividend
disbursing and transfer agent for the Company’s common stock and may have other business relationships
with the Company from time to time.
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The Administrator may be reached as shown below:

INFORMATION ABOUT THE PLAN

For answers to questions regarding the Plan
and to request Plan forms, please contact:

Registrar and Transfer Company
Investor Relations Department

(800) 368-5948
email: info@rtco.com

website: http://www.rtco.com

From outside the continental United States,
call (908) 497-2300

Send enrollment forms or
termination requests to:

Registrar and Transfer Company
Dividend Reinvestment Department

P.O. Box 664
Cranford, New Jersey 07016

Please include your account number or Social Security
number on all correspondence. Also, please include a telephone

number where you can be reached during business hours.
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Eligibility and Enrollment

5. Who is eligible to participate?

If you are a stockholder and have shares of the Company’s common stock registered in your name,
you are eligible to participate in the Plan. If your shares of common stock are registered in a name other
than your own (e.g., in the name of a broker, bank or trustee holding shares of common stock on your
behalf) and you want to participate in the Plan, you may be able to arrange for the entity holding your
shares of common stock to participate in the Plan. You should consult directly with the entity holding your
shares to determine if they can enroll in the Plan. If not, you should become the stockholder of record by
having your shares of common stock registered directly in your own name. You will not be eligible to
participate in the Plan, however, if you reside in a jurisdiction in which it is unlawful or unduly burdensome
for the Company or the Administrator to let you participate.

The Company reserves the right to reject the enrollment of any participant who has abused the Plan
through excessive sales, terminations and enrollments, or otherwise (see Questions 1 and 35).

6. When may an eligible person join the Plan?

If you are eligible to participate as described in Question 5 and have been furnished a copy of this
Prospectus, you may join the Plan at any time. Your enrollment will become effective as described below in
Question 11.

7. How does an eligible person join the Plan?

You may join the Plan by signing an Enrollment Form and returning it to the Administrator. In the
event you wish to enroll shares of common stock that are registered in more than one name (i.e., joint
tenants, trustees, etc.), all registered stockholders must sign the Enrollment Form. You may obtain an
Enrollment Form at any time by calling the telephone number for the Administrator set forth in
Question 4. If you are currently a participant in the Company’s Distribution Reinvestment Program, you
are automatically continued in this Plan and do not need to send in another Enrollment Form.

8. Is partial participation possible under the Plan?

Yes. You may elect to enroll in the Plan all, or less than all, of the shares of the Company’s common
stock registered in your name. However, dividends on all shares of common stock purchased in the Plan by
reinvestment will be reinvested so long as those shares of common stock are held in the Plan.

9. For what reinvestment options does the Enrollment Form provide?

The Enrollment Form authorizes the Administrator to invest in accordance with the Plan all cash
dividends paid on your shares of common stock then or subsequently enrolled in the Plan. Cash dividends
paid on your shares of common stock held by the Administrator in your Plan Account will be reinvested in
accordance with the Plan, including cash dividends on shares of common stock deposited in the Plan under
the Plan’s Stock Certificate Custodian Service (see Question 28). The Enrollment Form also provides for
the partial enrollment in the Plan of your shares of common stock. If you do not wish all of the shares of
common stock held in your name to be enrolled in the Plan, you may designate the number of shares of
common stock you do wish enrolled.

10. How may a participant change options under the Plan?

As a participant, you may change your reinvestment options at any time by requesting a new
Enrollment Form and returning it to the Administrator at the address set forth in Question 4. Any change
in reinvestment option must be received by the Administrator not later than the Record Date for the next
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Dividend Payment Date in order to make a change with respect to that dividend payment (see also
Questions 11, 13 and 15).

11. When does enrollment in the Plan become effective?

Your signed Enrollment Form will be processed as quickly as practicable after its receipt by the
Administrator. Reinvestment of cash dividends on your shares of common stock enrolled in the Plan will
take place as follows:

• If your signed Enrollment Form is received by the Administrator on or prior to the Record Date for
the next Dividend Payment Date, reinvestment of dividends on your enrolled shares of common
stock will begin with that Dividend Payment Date.

• If your signed Enrollment Form is received by the Administrator after the Record Date for the next
Dividend Payment Date, that dividend payment will be made in cash and reinvestment of dividends
on your enrolled shares of common stock will begin with the next following Dividend Payment Date.

• Reinvestment of dividends on shares of common stock you deposit in the Plan through the Stock
Certificate Custodian Service will begin on the Dividend Payment Date corresponding to the first
dividend Record Date following receipt by the Administrator of your stock certificate(s) and letter
of instruction (see Question 30).

For a discussion of Record Dates and Dividend Payment Dates, see Questions 13 and 15.

Costs

12. Are there any costs to participants in the Plan?

All costs to administer the Plan are paid by the Company, except:

• If you elect to have the Administrator sell some or all of your Plan Shares, you will be charged
a brokerage commission, a $15.00 handling fee per transaction and any applicable taxes to be
paid or withheld by the Administrator.

• If you elect to have stock certificates issued to you for some or all of your Plan Shares, either
upon termination of your participation in the Plan or otherwise, you will be charged a $10.00
handling fee per stock certificate.

• You may incur income taxes as a result of your participation in the Plan (see Question 23).

Purchases

13. When are the Record Dates and Dividend Payment Dates for the Company’s dividends?

You should not assume that the Company will pay dividends or pay them in any particular amount or
on any particular date. For a given dividend, the Company will announce the Dividend Payment Date and
corresponding Record Date at least ten days prior to the Record Date in question.

The Company currently has no plans to declare any special or extraordinary dividends. However,
should any such special dividend be declared, the Record Dates and Dividend Payment Dates for it will be
announced by the Company, and the amount due on shares of common stock enrolled in the Plan will be
paid to your account under the Plan and invested in accordance with the Plan, subject to your right to
withdraw at any time.

9



14. What is the source of shares purchased under the Plan?

At the discretion of Inland Real Estate, shares of common stock purchased with reinvested dividends
may be:

• shares of common stock purchased directly from the Company, either as newly issued or
treasury shares;

• shares of common stock purchased in the open market by the Administrator on your behalf; or

• any combination of the foregoing.

15. When will shares be purchased under the Plan?

Cash dividends reinvested under the Plan will be applied to the purchase of shares of common stock
on the dates that cash dividends are paid on the Company’s common stock (each, a ‘‘Dividend Payment
Date’’). Your Plan Account generally will be credited with purchased shares on the Dividend Payment
Date, and your dividend and voting rights as to purchased shares of common stock generally will
commence on that date. See also Question 16.

16. What will be the price of the shares purchased under the Plan?

If shares are purchased directly from Inland Real Estate, the price per share for shares of common
stock purchased for you under the Plan on any Dividend Payment Date will be equal to 100% of the
average of the daily open and close sales price per share, as reported by the New York Stock Exchange, of
our common stock for the five trading days immediately preceding that Dividend Payment Date. If shares
are purchased in the open market, the price per share for shares of common stock purchased for you under
the Plan will be equal to 100% of the average cost, excluding brokerage commissions, of all shares
purchased for the Plan by the Administrator on that particular Dividend Payment Date (and, if necessary,
the day or several days following such Dividend Payment Date if it is not administratively feasible or
practicable for the Administrator to complete the required purchase on the New York Stock Exchange on
such Dividend Payment Date). The Company will pay all brokerage commissions incurred in connection
with the purchase of shares of common stock in the open market.

If there is no trading in the Company’s shares on the New York Stock Exchange on the Dividend
Payment Date, or during the five trading days immediately preceding that particular Dividend Payment
Date, that Company, in its sole discretion, will determine the purchase price per share on the Dividend
Payment Date. No shares of common stock will be sold by the Company to participants in the Plan at less
than the par value of such shares.

17. How many shares will be purchased for participants?

The number of shares of common stock purchased for you depends on the aggregate amount of your
cash dividends and the purchase price per share, determined in accordance with Question 16. Your
account will be credited with that number of shares of common stock, including fractions computed to four
decimal places, equal to the aggregate amount of your cash dividends on any particular Dividend Payment
Date, less taxes on dividends (if applicable, see Question 24), divided by the applicable purchase price per
share. The Administrator and the Company will not accept orders to purchase a specific number of shares,
to purchase at specific prices, or to purchase on days other than the applicable Dividend Payment Date. We
will not, however, purchase shares of common stock for you under the Plan to the extent that the purchase
would cause you to own in excess of 9.8% of our issued and outstanding shares of common stock, unless that
limitation is waived by our board of directors.
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18. Will shares purchased through the Plan earn dividends?

Yes. All shares of common stock held for your account under the Plan, including fractional shares, will
be entitled to any dividends declared by the Company. All cash dividends payable on all shares credited to
your account under the Plan will be automatically reinvested in additional shares at a price as described in
Question 16.

Only shares of common stock held as of the Record Date for a given dividend are entitled to that
dividend. Thus, shares of common stock acquired after the Record Date for a given dividend, but before
the Dividend Payment Date for that dividend, will not be entitled to that particular dividend, but will be
entitled to any subsequent dividend for which they are shares of record on the Record Date (see also
Question 13).

Sales and Transfers of Shares Held in the Plan

19. May a participant sell shares held in a Plan Account?

Yes. You may request to have any whole number of shares held in your Plan Account (including shares
held under the Plan’s Stock Certificate Custodian Service) sold by submitting a request to the address set
forth in Question 4. To expedite your transaction request, please use the tear-off stub and business reply
envelope enclosed with your monthly statement. The sale will be made by the Administrator for your
account on the open market within ten business days after receipt of your request. The sale price of the
shares to be sold will be the market price at the time the shares are sold by the Administrator. A check for
the net proceeds from the sale will be mailed to you within five business days after completion of the sale.
The sale proceeds will be net of brokerage fees or commissions, a $15.00 handling fee and any applicable
transfer or withholding taxes.

If a sale occurs on or after an ‘‘ex-dividend date’’ but before the related Dividend Payment Date, the
sale will be processed as described above and you will be entitled to receive the dividend on those shares.
This dividend will be reinvested in the Plan unless the sale is part of a termination (see Question 33). An
‘‘ex-dividend date’’ is generally two business days before the Record Date for the dividend.

Timing and Control. Because the Administrator will sell shares on behalf of the Plan, neither Inland
Real Estate nor any participant in the Plan has the authority or power to control the timing or pricing of
shares sold or the selection of the broker making the sales. Therefore, you will not be able to precisely time
your sales through the Plan, and will bear the market risk associated with fluctuation in the price of Inland
Real Estate’s common stock. That is, if you send in a request to sell shares, it is possible that the market
price of Inland Real Estate common stock could go down or up before the broker sells your shares. In
addition, you will not earn interest on a sales transaction.

Dividends on shares of common stock remaining in your Plan Account after a partial sale will
continue to be reinvested under the Plan. However, a request to sell shares, the execution of which would
result in less than 25 shares remaining in your Plan Account, will be considered by the Administrator to be a
request to terminate participation in the Plan and to sell all the shares held in the Plan. Following such a
request, you will receive a check for the net proceeds from the sale of all whole shares of common stock
held in your Plan Account and your Plan Account will be closed (see Question 33).

20. May a participant assign, transfer or pledge to another person all or part of his or her shares held in
the Plan?

You may change the ownership of all or part of your shares of common stock held in the Plan
(including shares held under the Plan’s Stock Certificate Custodian Service) through gift, private sale or
otherwise. If you wish to transfer ownership, you should contact the Administrator by telephone as set
forth in Question 4. The Administrator will provide you with instructions on how to complete the transfer.
This transfer generally will be completed at no cost to you.

11



You may not pledge (e.g., use as security for a loan), assign or otherwise encumber shares of common
stock held in the Plan, including shares held under the Plan’s Stock Certificate Custodian Service. If you
wish to pledge, assign or encumber Plan Shares, you must request that a stock certificate for such Plan
Shares be issued in your name (see Question 26).

21. If Plan Shares are transferred to another person, will the Company issue a stock certificate to the
transferee?

No. The Administrator will retain the shares, and the shares will be credited to the recipient’s Plan
Account. If the transferee is not already a Plan participant, the transfer will be accomplished as soon as the
Administrator receives a signed Enrollment Form (the transferee will be considered a registered
stockholder for purposes of enrollment whether or not he or she owned shares of the Company’s common
stock prior to the transfer). Dividends on all shares transferred to and held in the transferee’s Plan
Account will be reinvested under the terms of the Plan.

22. How will a transferee be advised of his or her stock ownership?

The transferee will begin to receive Statements of Account just like other Plan participants.

Taxes

23. What are the income tax consequences of participation in the Plan?

The Company believes the following to be an accurate summary of the federal income tax
consequences for Plan participants as of the date of this Prospectus. You are urged to consult with your
own tax advisor to determine the particular tax consequences that may result from your participation in the
Plan and the subsequent disposition by you of shares of common stock purchased pursuant to the Plan.

(1) Cash dividends reinvested under the Plan are, in effect, treated for federal income tax purposes
as having been received in cash on the Dividend Payment Date even though they are used to purchase
additional shares of common stock.

(2) The tax basis per share of shares of common stock purchased under the Plan is the average
purchase price per share of the common stock as described in Question 16 plus, to the extent shares are
purchased on the open market, the per share amount of any brokerage charges paid by the Company on
your behalf.

(3) To the extent that shares are purchased on the open market, brokerage charges paid by the
Company on your behalf are treated as distributions subject to federal income tax. Such brokerage charges
are listed as ‘‘Tax Reportable Company Paid Fees and/or Commissions’’ on your Statement of Account.

(4) The holding period for shares of common stock acquired with reinvested dividends will begin on
the day following the Dividend Payment Date on which the shares were credited to your Plan Account (see
Question 15).

(5) You will not realize any taxable income when you receive a certificate for whole shares credited to
your account, either upon your request for issue to you of a certain number of those shares or upon
withdrawal from or termination of the Plan. There will be no additional taxable income by reason of the
Company bearing the cost of administration of the Plan other than as set forth in subsection (3) above.

(6) You may realize a gain or loss when shares are sold or exchanged, whether such sale or exchange
is pursuant to your request to withdraw from the Plan (see Question 33) or takes place after withdrawal
from or termination of the Plan. You also may realize a gain or loss if you withdraw from the Plan and
receive a cash payment for a fraction of a share credited to your Plan Account. The amount of such gain or
loss will be the difference between the amount you receive for the shares or fraction of a share and the tax
basis of the shares, as defined in subsection (2) above.
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24. How are income tax withholding provisions applied to participants in the Plan?

If you fail to furnish a valid taxpayer identification number to the Administrator and to certify that you
are not subject to backup withholding, then the Administrator is required by law to withhold taxes from the
amount of dividends and the proceeds from any sale of your shares. The withheld amount will be deducted
from the amount of dividends and the remaining amount of dividends reinvested. In the case of a sale, the
withheld amount will be deducted from the sale proceeds and the remaining amount will be sent to you.

If you are a non-U.S. stockholder whose dividends are subject to United States income tax
withholding, the amount of tax to be withheld will be deducted from the amount of dividends and the
remaining amount of dividends will be reinvested.

Reports to Participants

25. What kinds of reports will be sent to participants in the Plan?

As soon as practicable after each Dividend Payment Date, a monthly summary statement of your
account will be mailed to you by the Administrator. These monthly statements are your continuing record
of current activity including the cost of your purchases and proceeds from your sales in the Plan. They
should be retained for tax purposes. In addition, you will be sent copies of other communications sent to
holders of the Company’s common stock, including the Company’s annual report, the notice of annual
meeting, proxy statement, and the information you will need for reporting your dividend income for
federal income tax purposes.

All notices, statements and reports from the Administrator and Company to you will be addressed to
your latest address of record with the Administrator. Therefore, you must promptly notify the
Administrator of any change of address. To be effective with respect to mailings of dividend checks,
address changes must be received by the Administrator prior to the Record Date for the next Dividend
Payment Date.

Certificates for Shares

26. Will certificates be issued for shares purchased?

Only if you request them. Shares of common stock purchased through the Plan will be credited to your
Plan Account under your name, but they will not be registered in your name. Certificates will not be issued
to you for shares of common stock credited to your account unless you request the Administrator in writing
to do so or unless your account is terminated. The number of shares of common stock credited to your
Plan Account will be shown on the monthly statement of your account. This service eliminates the need for
safekeeping by you to protect against loss, theft or destruction of stock certificates.

At any time, you may request that the Administrator send you a certificate for all or part of the whole
shares of common stock credited to your account. The request should be mailed to the address set forth in
Question 4 and should include a check payable to Registrar and Transfer Company covering the $10.00
handling fee for each stock certificate ordered. To expedite your transaction request, please use the
tear-off stub and business reply envelope enclosed with your monthly statement. A certificate will be issued
within ten business days after receipt of your request.

Any remaining shares, whole and fractional, will continue to be credited to your account. If you have
elected the Full Dividend Reinvestment Option, shares for which certificates are issued will be deemed to
be enrolled in the Plan (in addition to certificated shares, if any, that you have already enrolled in the
Plan). Thus, dividends on these shares will continue to be reinvested in the Plan until the shares are sold by
you or withdrawn from the Plan by you pursuant to the Partial Dividend Reinvestment Option (see
Questions 2, 36 and 37).
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CERTIFICATES FOR FRACTIONAL SHARES WILL NOT BE ISSUED UNDER ANY
CIRCUMSTANCES.

27. In whose name will certificates be registered when issued to participants?

Accounts under the Plan are maintained in the name in which your shares are registered at the time
you enter the Plan. Consequently, certificates for whole shares purchased under the Plan will be similarly
registered when issued to you upon your request.

Stock Certificate Custodian Service

28. What is the purpose of the Plan’s Stock Certificate Custodian Service for stock certificates and how does
it work?

The purpose of the Plan’s Stock Certificate Custodian Service is to permit you, as a participant in the
Plan, to deposit any stock certificates in your possession with the Administrator for safekeeping. Shares of
the Company’s common stock deposited for certificate safekeeping are transferred to the Administrator or
its nominee and are credited to your Plan Account.

29. What are the advantages of the Plan’s Stock Certificate Custodian Service?

The Plan’s Stock Certificate Custodian Service for safekeeping of stock certificates offers two
significant advantages to you:

• The risk associated with loss, theft or destruction of your stock certificates is eliminated. Ordinarily,
if a stock certificate is lost or stolen, no transfer or sale of shares may take place until a replacement
certificate is obtained. This procedure is not always simple and usually results in costs and
paperwork both to you and to the Company.

• Because shares deposited with the Administrator for safekeeping are treated in the same manner as
shares purchased through the Plan, dividends on those shares are automatically reinvested and they
may be sold or transferred through the Plan in a convenient, economical and efficient manner.

30. How may stock certificates be deposited with the Administrator?

If you wish to deposit your stock certificates with the Administrator, you must complete and return to
the Administrator a letter of instruction together with the stock certificates registered in your name that
are to be deposited. The Administrator recommends using registered, insured mail.

31. What happens to cash dividends paid on shares of the Company’s stock deposited with the
Administrator?

Cash dividends paid on shares of the Company’s common stock deposited with the Administrator will
be reinvested in additional shares of the Company’s common stock.

32. May shares remain on deposit with the Administrator if participation in the Plan is discontinued?

No. Upon withdrawal from the Plan, you must elect to receive your Plan Shares either by certificate or
in cash (see Question 33).

Termination of Participation

33. How does a participant terminate participation in the Plan?

To terminate your participation in the Plan, you must notify the Administrator that you wish to do so.
Such notice should be sent to the address set forth in Question 4. To expedite your transaction request,
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please use the tear-off stub and business reply envelope enclosed with your monthly statement. Upon
termination, you may elect to receive:

• stock certificates for whole shares of common stock held for your Plan Account; or

• a check for the net proceeds from the sale of all whole shares of common stock held in your Plan
Account.

In either case, the Administrator will convert to cash any fractional shares held in your Plan Account at a
price equal to 100% of the average of the daily open and close sales price per share, as reported by the
New York Stock Exchange, of our common stock on the date of termination. If there is no trading in the
Company’s shares on the New York Stock Exchange on the date of termination, the Company, in its sole
discretion, will determine the price per share on the date of termination. You will receive a check for the
net proceeds of any fractional shares that have been converted to cash.

The sale proceeds from the sale of whole shares will be net of any brokerage fees or commissions, a
$15.00 handling fee and any applicable transfer or withholding taxes. The sale will be made by the
Administrator for your account, at market, within ten business days after receipt of your request. If you
elect instead to receive a stock certificate for whole shares held in your Plan Account, you must first pay
the Administrator a $10.00 handling fee for each stock certificate ordered.

Please note that if you sell or otherwise transfer shares enrolled in the Plan but not held in your Plan
Account by the Administrator, participation in the Plan for those shares will terminate. However, any
shares held in your Plan Account will continue to participate until you terminate their participation and
receive either a stock certificate or a check, as explained above.

34. When may a participant terminate participation in the Plan?

You may request termination of your participation in the Plan at any time. However, you should allow
for several weeks from the time you request termination until you receive a stock certificate for your shares
held in the Plan, or a check for the net proceeds of their sale, as described in Question 33. Any dividends
earned subsequent to the effective date of your termination will be paid to you by check unless you
re-enroll in the Plan.

35. May an individual’s participation be terminated by the Company or the Administrator?

The Company reserves the right to terminate the participation of any participant who, in the
Company’s sole discretion, is abusing the Plan or causing undue expense. Also, as described in Question
19, a request to sell shares, the sale of which would result in less than 25 shares remaining in your Plan
Account, will be considered by the Administrator to be a request to terminate participation in the Plan.
The Company also reserves the right to terminate the Plan with respect to participants in one or more
jurisdictions (see Question 42).

Sales of Shares Registered in your Name

36. What happens when a participant sells or transfers all of the shares registered in the participant’s name?

If you sell or transfer all the shares of common stock registered in your name, the Administrator will
continue to reinvest any dividends received after your disposition of the shares (for example, if the shares
of common stock are disposed of after the Record Date and before the Dividend Payment Date), subject
to your right to withdraw from the Plan at any time. Also, the Administrator will continue to reinvest
dividends on shares of common stock held for your account in the Plan.
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37. What happens when a participant sells or transfers some but not all of the shares registered in the
participant’s name?

If you have elected the ‘‘Full Dividend Reinvestment’’ option described in Question 2, and you
transfer or sell a portion of the shares registered in your name, then the Administrator will continue to
reinvest the dividends on all of the shares which remain registered in your name.

If you have elected the ‘‘Partial Dividend Reinvestment’’ option described at Question 2 by enrolling
in the Plan only a portion of the shares you own, and you transfer or sell a portion of the shares registered
in your name, then the Administrator will continue to reinvest the dividends on the remainder of the
shares registered in your name up to the number of shares originally enrolled in the Plan. For example, if
you requested the Company to enroll in the Plan 50 shares of the 100 shares registered in your name, and
then you transferred or sold 25 shares, the Company would continue to reinvest the dividends on 50 shares.
If instead, you transferred or sold 75 shares, the Company would continue to reinvest the dividends on all
of the remaining 25 shares. If you later acquire additional shares registered in your name, those shares will
automatically be enrolled in the Plan (and their dividends reinvested) so long as your total enrollment is
less than your original enrollment request of 50.

In all cases, after a sale or transfer of shares registered in your name, the Administrator will continue
to reinvest dividends on Plan Shares held in your Plan Account.

Other Information

38. If the Company has a rights offering, how will the rights on the Plan shares be handled?

You will participate in any rights offering, based upon your total holdings of whole shares, including
whole shares enrolled in the Plan and whole shares credited to your account under the Plan. Rights
certificates will not be issued for fractional shares.

39. What happens if the Company issues a dividend payable in stock or declares a stock split?

Any dividend payable in stock or split shares distributed by the Company on shares of common stock
enrolled in the Plan and on shares of common stock held in your Plan Account will be credited to your
account. Stock dividends or split shares distributed on shares of common stock registered in your name but
not enrolled in the Plan will be mailed directly to you in the same manner as to stockholders who are not
participating in the Plan.

40. How will a participant’s shares held by the Administrator be voted at stockholders’ meetings?

Shares of common stock held by the Administrator for you will be voted as you direct.

A proxy card will be sent to you in connection with any annual or special meeting of stockholders, as
in the case of stockholders not participating in the Plan. This proxy will apply to all whole shares registered
in your own name including those enrolled in the Plan, if any, as well as to all whole shares credited to your
account under the Plan and, if properly signed, will be voted in accordance with the instructions that you
give on the proxy card. If the proxy card is not returned, or if it is returned unsigned by you, none of your
shares will be voted.

As in the case of non-participating stockholders, if no instructions are indicated on a properly signed
and returned proxy card, all of your whole shares—those registered in your name (including those enrolled
in the Plan), and those credited to your account under the Plan—will be voted in accordance with the
recommendation of the Company’s management.
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41. What are the responsibilities of the Administrator and the Company under the Plan?

The Administrator and the Company will not be liable under the Plan for any act done in good faith,
or for any good faith omission to act, including, without limitation, any claim of liability arising with respect
to the prices or times at which shares are purchased or sold for you or from failure to terminate your
account upon your death or any change in the market value of the Company’s common stock.

You should not assume that the Company will pay dividends or pay them in any particular amount or
on any particular date.

You should recognize that neither the Administrator nor the Company can assure you of a profit or
protect you against a loss on the shares of common stock purchased by you under the Plan.

42. May the Plan be changed or discontinued?

Notwithstanding any other provisions of the Plan, the Company reserves the right to amend, modify,
suspend or terminate the Plan at any time, in whole or in part, or in respect to participants in one or more
jurisdictions, without prior notice to, or the prior consent of, participants in the Plan. Notice of any
material amendment or modification, or of any suspension or termination, will be mailed to all affected
participants following the date of such amendment, modification, suspension or termination.

USE OF PROCEEDS

The Company will not receive any proceeds from shares purchased on the open market. The
Company intends to use the proceeds it receives from sales of newly issued shares and treasury shares for
general corporate purposes, including purchasing additional properties or funding operating or capital
expenses. The Company is unable to estimate the number of shares that will be sold, the total amount of
proceeds that it will receive or the amount that will be devoted to any specific purposes.

17



INDEPENDENT REGISTERED PUBLIC ACCOUNTANTS

The consolidated financial statements and schedule of Inland Real Estate Corporation as of
December 31, 2003 and 2002, and for each of the years in the three-year period ended December 31, 2003,
have been incorporated by reference herein in reliance upon the report of KPMG LLP, independent
registered public accountants, incorporated by reference herein, and upon the authority of said firm as
experts in accounting and auditing. The audit report covering the December 31, 2002 financial statements
refers to a change in accounting for intangible assets.

LEGAL MATTERS

Certain securities matters will be passed upon for the Company by Shefsky & Froelich Ltd., Chicago,
Illinois. The validity of the shares offered by this Prospectus will be passed upon for us by Shapiro Sher
Guinot & Sandler, Baltimore, Maryland.

INDEMNIFICATION FOR SECURITIES ACT LIABILITIES

We are permitted to indemnify and pay or reimburse reasonable expenses of our directors or any
affiliates for certain liabilities including any losses or liabilities arising from or out of an alleged violation of
federal or state securities laws. We may indemnify our directors or any affiliates for liabilities or expenses
arising from or out of an alleged violation of the federal or state securities laws by such party provided that
one or more of the following conditions are met:

• there has been a successful adjudication on the merits of each count involving alleged securities law
violations as to the particular indemnitee;

• the claims have been dismissed with prejudice on the merits by a court of competent jurisdiction as
to the particular indemnitee; or

• a court of competent jurisdiction approves a settlement of the claims and finds that indemnification
of the settlement and related costs should be made and the court considering the request has been
advised of the position of the SEC and of published opinions of the Tennessee Securities Division
and any other state securities regulatory authority in which our securities are offered and sold as to
the indemnification for securities law violations.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to our
directors or affiliates pursuant to the foregoing provisions, we have been informed that, in the opinion of
the SEC, such indemnification is against public policy as expressed in the Securities Act and is, therefore,
unenforceable.
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upon as having been authorized by the Company.
This Prospectus does not constitute an offer of any
securities other than those to which it relates or an
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