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FORM 8-K
CURRENT REPORT
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o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
0 Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

ITEM 7.01 REGULATION FD DISCLOSURE.

On March 10, 2015, Simon Property Group (or “Simon”) posted an Investor Presentation on its website highlighting the compelling value of its proposal to acquire
all of the outstanding stock of the Macerich Company for $91.00 per share in cash and Simon shares.

The information contained in this Item 7.01 and the attached Exhibit 99.1 is furnished to and not filed with the Securities and Exchange Commission. A copy of the
Investor Presentation is attached hereto as Exhibit 99.1, and is incorporated herein by reference and constitutes part of this report.

ITEM 8.01 OTHER EVENTS

On March 10, 2015, Simon issued a Press Release highlighting the compelling value of its proposal to acquire all of the outstanding stock of the Macerich Company
for $91.00 per share in cash and Simon shares.

A copy of the Press Release is attached hereto as Exhibit 99.2, and is incorporated herein by reference and constitutes part of this report.
ADDITIONAL INFORMATION

This communication does not constitute an offer to buy or solicitation of an offer to sell any securities. This communication relates to a proposal which Simon
Property Group, Inc. (“Simon™) has made for a business combination transaction with The Macerich Company (“Macerich”). In furtherance of this proposal and
subject to future developments, Simon (and, if a negotiated transaction is agreed, Macerich) may file one or more registration statements, proxy statements, tender
offer statements or other documents with the U.S. Securities and Exchange Commission (the “SEC”). This communication is not a substitute for any proxy
statement, registration statement, tender offer statement, prospectus or other document Simon and/or Macerich may file with the SEC in connection with the
proposed transaction. INVESTORS AND SECURITY HOLDERS OF SIMON AND MACERICH ARE URGED TO READ THE PROXY STATEMENT(S),
REGISTRATION STATEMENT, TENDER OFFER STATEMENT, PROSPECTUS AND OTHER DOCUMENTS FILED WITH THE SEC CAREFULLY IN
THEIR ENTIRETY IF AND WHEN THEY BECOME AVAILABLE AS THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED
TRANSACTION. Any definitive proxy statement(s) or prospectus(es) (if and when available) will be mailed to stockholders of Macerich and/or Simon, as
applicable. Investors and security holders will be able to obtain free copies of these documents (if and when available) and other documents filed with the SEC by
Simon through the web site maintained by the SEC at http://www.sec.gov.



Simon and/or Macerich and their respective directors and executive officers and other members of management and employees may be deemed to be participants in
the solicitation of proxies in respect of the proposed transaction. You can find information about Simon’s executive officers and directors in Simon’s definitive proxy
statement filed with the SEC on April 10, 2014. You can find information about Macerich’s executive officers and directors in Macerich’s definitive proxy statement
filed with the SEC on April 18, 2014. Additional information regarding the interests of such potential participants will be included in one or more registration
statements, proxy statements, tender offer statements or other documents filed with the SEC if and when they become available. You may obtain free copies of these
documents using the sources indicated above.

This document shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in
which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offering of
securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as amended.

Forward Looking Statements

This communication may include “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. These forward-looking
statements include, but are not limited to, statements regarding Simon Property Group, Inc.’s (“Simon”) offer to acquire
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The Macerich Company (“Macerich”), its financing of the proposed transaction, its expected future performance (including expected results of operations and
financial guidance), and the combined company’s future financial condition, operating results, strategy and plans. Forward-looking statements may be identified by
the use of the words “anticipates,” “expects,” “intends,” “plans,” “should,” “could,” “would,” “may,” “will,” “believes,” “estimates,” “potential,” “target,”
“opportunity,” “tentative,” “positioning,” “designed,” “create,” “predict,” “project,” “seek,” “ongoing,” “upside,” “increases” or “continue” and variations or similar
expressions. These statements are based upon the current expectations and beliefs of management and are subject to numerous assumptions, risks and uncertainties
that change over time and could cause actual results to differ materially from those described in the forward-looking statements. These assumptions, risks and
uncertainties include, but are not limited to, assumptions, risks and uncertainties discussed in Simon’s most recent annual or quarterly report filed with the Securities
and Exchange Commission (the “SEC”) and assumptions, risks and uncertainties relating to the proposed transaction, as detailed from time to time in Simon’s and/or
Macerich’s filings with the SEC, which factors are incorporated herein by reference. Important factors that could cause actual results to differ materially from the
forward-looking statements we make in this communication are set forth in other reports or documents that we may file from time to time with the SEC, and include,
but are not limited to: (i) the ultimate outcome of any possible transaction between Simon and Macerich, including the possibilities that Macerich will reject a
transaction with Simon, (ii) the ultimate outcome and results of integrating the operations of Simon and Macerich if a transaction is consummated, (iii) the ability to
obtain regulatory approvals and meet other closing conditions to any possible transaction, including the necessary stockholder approvals, (iv) if a transaction with
Macerich is consummated, the ability of Simon and General Growth Properties to reach a definitive agreement related to, and complete, the sale of certain assets of
Macerich, as such sales would not be a condition to the Macerich transaction, and (v) the risks and uncertainties detailed by Macerich with respect to its business as
described in its reports and documents filed with the SEC. All forward-looking statements attributable to us or any person acting on our behalf are expressly
qualified in their entirety by this cautionary statement. Readers are cautioned not to place undue reliance on any of these forward-looking statements. These forward-
looking statements speak only as of the date hereof. Simon undertakes no obligation to update any of these forward-looking statements to reflect events or
circumstances after the date of this communication or to reflect actual outcomes.

» ”  « ”

» » &

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.

Exhibit No. Description
99.1 Investor Presentation Regarding Macerich Proposal dated March 10, 2015.
99.2 Press Release, dated March 10, 2015 issued by Simon Property Group, Inc.
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SIGNATURES

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

Date: March 10, 2015
SIMON PROPERTY GROUP, INC.
By:  /s/ James M. Barkley

James M. Barkley
General Counsel and Secretary




Exhibit 99.1

IMPORTANT CONSIDERATIONS
REGARDING SIMON PROPOSAL
TO MACERICH

MARCH 10, 2015




A COMPELLING PROPOSAL
T I

30.2% @ Unaffected Stock Price 15.7% ©
Transaction
Premium
28.2% @) Ontario Teachers' Pension Plan Issuance .
21 .gufu 4 SNL Financial Consensus NAV 12.4% 71

Asset | Portfolio Transaction Clesing Date Sales PSF (est.) Cap Rate (est.)

Recelz:sr:iastzlglarket Ala Moama Center March 2015 $1,350+ 310%

Transactions Jergey Gardens 9 January 2015 $T88 4. 8%
Ontario Teachers' (Macerich) (19 November 2014 5763 4.75%

. - 11
Simon Proposal to Macerich " $587 4.0%
Cap rate of the Simon proposal is generally lower than those of recent high-end mall sales, despite those transactions having higher
sales productivity

Seovee: Company ings and Wal Siear Researc

(T} Calewistions based on Siman propasal of $31.00 par shane

{2} Based on Macerch's casing slock prce of 355 88 an November 18, 2014, which represants e kst trading day pnor o the peblic announcemend by Simon of its cwmership shake in Macerc,

(3} Refiects the 571,00 Rock price waderdping He agreament by Macench’s Board of Dineciars fo isswe 10.5% of Macevich's shares to Onfang Teachers' Pension Plan dn exchange for cartain joinf vanture indenests in November 2014

(4} Par SNL Financial mipcts consensus NAY per sham of §74.63 as of Mach € 2005

(5} Universe of REIT MEA includes 12 sy occwvring from 2072 fo presenl and where (e tarpel was 8 pobiicly raged LS. RETT.

(8} Unaffected slock poce rapvasanls the fasr closing pice oo fo the sancuacemen of the ransaction exceal in inslances whene unsoliciled hids wene rcened, i wivch case the unaffected slock poce repvasenis the fasf closing
price price 1o raceipt of the bid

(7} Par SNL Financial, reflects consansus MAY par sham ong trading day paor i e announceman! of the fransachion.

(8} Baswd upon GGF'S sale of @ 25% nterest i Ihe asset Tenant sales PEF based on GGP press rdpase a5 of Mavch 2, 2015 Cap rale based oo Wal Streaf Research

[9)  Sales PSF based upan 2013 sversge sas PSF forining stores of less than 10,000 squane feet per Glimeher 2013 Annual Report. Cap rafe based upon Simon undenwiting ad the time of e scquisiion

(100 Based upon Macsdch's Soguistion of Oolant Taschers” #5% ndarssd i 8 poriiolo of fve super-regions! malls. Salea PSF baped wpan Macemch's preas /eiease i conmecion with e scquistion on Movamber 17, 2074 Cap
rale Basid Lpan Mandpamanl Sammanfay af Macanch's 2014 irvéstor Day confaancs.

(11} Sades PSF baced upon 2004 saes PEF for regional hopping conmars for henants of fest than 18,000 squars fee! per Macench's 4074 financsl supplameal. Cap rate based upon consantus 20018E NOI of S889.6 milion pév ShL
Financial as of March 9, 2018,
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WALL STREET IS SUPPORTIVE OF A

TRANSACTION

“We think a transaclion makes sense.”
= Citi (March 8, 2015)

"At 381/sh, the implied cap rate that Simon is willing to pay
is around 4.3%. Assuming that the cap rales we ascribe fo
‘A’ malls are appropriate, synergies must explain the 60-

basis point gap between what we believe to be a fair value
for Macerich's portfolio and what Simon can justify paying.”

— Green Street Advisors (March 10, 2015)

“Simon is the best in class operator, in our view, and the
REIT would realize significant fundamental synergies

operating the MAC porifolio.”
- Stifel (Mareh 9, 2015)

Sowre: Wall Street Reseach.

“Simon’s initial offer comes al a sizable premium to NAV
and likely refies on significant synergies being realized.”

— Green Sireet Advisors (March 10, 2015)

"Macerich's value as part of Simon would be higher than as
a standalone business because of pofential synergies and
improved portfolio performance...”

= Momingstar (March 8, 2015)

“The upside for SPG in acquiring MAC is related to the
ability to improve EBITDA margins via G&A and property
operating costs. Currently, MAC operates at a 55% EBITDA
margin vs. SPG's 68% margin.”

= SunTrust Robinson Humphrey (March 9, 2015)
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SIMON'S DIFFERENTIATING FACTORS

Largest REIT
in the Sector

Leading Track
Record

Fortress
Balance Sheet

Attractive

Property
Operating
Performance

Sole REIT constituent of the S&P 100 index and the largest member of the RMZ index

Property diversity across the retail platform — track record of success outside of traditional malls
including Premium Outlets, The Mills and lifestyle centers

Largest retail landlord with deep relationships with key retailers and other critical retail constituents

Broad operating feotprint & platform leading to greater tenant and geographic diversity — both globally
and in the U.S.

Demonstrated consolidator with successful history of integrating & optimizing acquisitions
Outstanding reputation among the investor and analyst communities
Proven developer of new, ground-up development projects

Attractive total shareholder returns across multiple time periods with consistent track record of growing
cash flow, including dividends per share

One of only 3 retail real estate companies with an A or better credit rating

Low cost of capital enhanced by unparalleled access to a variety of funding sources
Extensive capital liquidity and flexibility

Deep pool of attractive unencumbered assets

Recent spin-off of Washington Prime Group optimizes portfolio for continued strong out-performance
Unmatched operating margins and everhead efficiency

Mall sales in excess of 3600PSF

Consistently the leader in comparable NOI and FFO per share growth
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KEY SUMMARY COMPARISON

Simon is widely recognized for its high qguality portfolio, fortress balance sheet and 'best-in-class’ management and

operating platform which have led to sector-leading shareholder returns

3.8% W Long-Term Comparable NOI Growth (2006 - 2014) 2.7%

$619 v SalesPSF (4Q14) 5587
97.1% " Small Shop Occupancy (4Q14) 95.8%

ERATING EFFICIENCY
3.5% ¥ Total Overhead Costs as % of Total Rewenues [2014) B.7%
1% v EBITDA Margin [2014) 59%
BALANCE SHEET [AS OF DECEMBER 31, 2014) '

28.2% s {Net Debt +Pref)/ TEV 32.7%

5.5% v [Net Debt +Pref.) / 4014 LOA EBITDA 7%
13.5% v Secured Debt / TEV 29 0%
46.0% v Secured Debt f Total Debt 87.4%

A(stable) / A2 (stable) v Senior Unsecured Credit Rating (S&P / Moody's) Mot Rated
2,502% (Dec-'93) v Total Shareholder Return Since IPO [Pre-Announcement] 3] 1,313% (Mar-'94)
50% ' Return on Book Equity (2014) 11%
FFO per Share CAGR

6.5% © v 2006 - 2014 {2.5%)

15.3% v 2010-2014 7.4%
Common Dividend per Share CAGR

7.0% © v 2006 - 2015 (1015 Ann.) {0.6%)

16.6% ¥ s 2010-2015 (1615 Ann.) 4.4%

Sewrce: Company flings.

[T} Based gn cigsing pnoes pov Share 35 of December 31, 2014, Al Sgures preseniod an & ao mdp Dasis

(2} Macench’s 4074 LQA EBITDA includes an estimale of the EBITDA ralaled fo the 4% inferast huid by Onfavia Teachers Fension Flan Soard untd November 14, 2074, when the inferest was scquied by Macench, Esiimared
EBITDA based an fgumes for the & month pencd anded Saplember 30, 20714, &t d o i1 I s B-KiA (A ck N, 1) o ihvair 8-K Sad on November 18, 2074

(3l Based on tha pevisd anding Noveraber 18, 2004, wivch repvesans the fasf closing price Brce io the public anfduncanmaal By Simon of ity cnmership Stake in Macerish

(4} Simon's 2074 EFD par shand a5 raporied exciudes FFO fram Washingfon Prime Group subsequent 1o fhe affective dale of the Spin-off,

(5}  Simon’s comman deagend exciudes the special o Shman shar of Washington Prime Group's stock refated 1o its spin-off from Simon in May 2014
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PROPERTY OPERATING METRICS

Simon's operating expertise and platform have allowed it to regularly outperform Macerich in key operating metrics

Comparable NOI Growth (" | simon Macerich |
50% 5.0% 5.1% 5.3%
2.9%
S
(0.7%)
2006 2007 2008 2009 2010 2011 2012 2013 2014
Sales PSF @
619
- $568 $582 ggg9 5 5587
5517
SAT6 4o 491 ea99 $480 5484 $480
44 5452
,. . .s | B . 5 .
2006 2008 2009 2010 2011 2012 2013 2014
Occupancy @
96.1% i
. 95.8%
I a4.5% 94.6% btk . 94.6%
93.2% 934%  93.5% g3 e 93.1% 92.7%
- N e
2006 2007 2008 2009 2010 2011 2012 2013 2014

Spuce; FacSat and SNL Finangial

Nala: Simon's 2013 and 2074 fgures axclude mmmw:ommmﬁmm Mmmmmzoum impact of assats spun-off fo Washingfon Frime Group.

(1) Simvon incudes U3 Malz and Premium Oullels swnsd under s pevins; fon incame, intenesd incanse, land sale gains and tfe impact of significant redevalapment scthilies. Macsrich same-
cander MOl excludes EBITEM fram non-comparable céntars, the mansgemenl companias. mmtmnﬂ GAA expanses, the impact of siraighl-ing and abovabalow markel adiustmants fo minknun s

(2p  Simon defires salkes PEF as fofsl rapovied tenaal $ales o a fraling T2-month bagis af cwmed GLA {for mall slones wilfs fess fan 10,000 5q. &) in the mals a5 well as all reporting fenanfs af the Pramium Outlels. Far Macerich,
sains PSF based on irsling 12-manths for tenants 10,000 5. 1. 80 wndar wiveh DOV cccupid [T Space for @ mindmam of 12-months. From 2011 fp #0174, Simon data incledos U5, Mals, Promium Qutiofs, e Prime
poviolie @nd mals from The Mills Limifed Farinevehip. Priarto Janvery 1, 2071, Smon excludes malls fom The Mily Limiled Farinersinp. Fricy fo Jsouary 7, 2070, Simon excluges the Frime pomiode.

{3)  Simon defres occupancy &5 the percandage of GLA lsased an the (a2l day of the reporing panod for all Simon owned 3pace axcepd far mall anchors, mail majors, mal freastanding and mall outlalz. For Macerich, accupancy is
based on the pavtaniage of mall and fee standing GLA isasad on the fasl cay of the reparting peviod. Octupancy arcludes canters under de siopment and rdevelapmenl From 2011 fo TOTS, Siman il incudas LLS. Mals,
Pramivrn Outlals, he Prime partfiolio and mails fowm The Mills Limited Partaarsisip. Price Io Jansary T, 2071, Simon sxcludes malls from The Mills Lirmited Padneship. Prior to Jareary 1, 2000, Simon ardudes e Prime
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OPERATING EFFICIENCY

Simon's scale and ‘best-in-class’ platform facilitate a very high level of operational efficiency

TAL OVERHEAD COSTS AS % OF... [ simon Macerich |
TOTAL REVEMUES (AT SHARE) TOTAL ENTERPRISE VALUE ™ EBITDA MARGINS 2

0%

bE%

oGk 08

AT

S

06M%

0.848%

0.56%

ks 3.5% DAZH
AW 1w

2008 2007 008 2005 2010 011 212 2013 2014 2006 2007 2008 2009 2010 2091 2092 2013 204 2008 2007 2008 2008 2070 2011 2012 2013 2014
Sooce: Company fings
Nale: Balance shes! fams utilzed in calculalions &g &% of Ife panod énd for sach respective Bme parod.
[T} Torsl Erterprize Vailve based on capital structug and clasing price per hare a% of the panod and for sach respactive hime pancd
{2} Refipcts the mtie of EBITOA at share fo talal evenues at sharg
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BALANCE SHEET

Simon provides shareholders with a strong, investment grade balance sheet and broad access to capital to pursue

accretive investments

“ CREDIT METRICS (AS OF DECEMBER 31, 2014) MACERICH

28.2% ‘/ (Net Debt + Pref.) f TEv 'V 32.7%
5.5% ‘/ (Net Debt + Pref.) / 4014 LQA EBITDA 7.2:"

13.5% v Secured Debt / TeV 20.0%

46.0% v Secured Debt / Total Debt 87.4%

27.8% J Secured Debt / Total Gross Assets ! 38.6%

3.8x / 4014 LOA Interest Coverage ' 3.5x

6.1 years / Wtd. Avg. Debt Maturity 5.2 years
A(stable) / A2 (stable) v Sk L:;;“f';::;::? Rt Not Rated

Seovce: Company lings and FactSal

Nole: Baspd on company Sings far the paood ending Docembar 37, 2074, AV fgUNEs prRsening on @ g ke sasis

(T} Based on closing price per shave ag of December 31, 7014

(2} Macench's 4074 LOA EBITDA inciickes an estimare of he ERITDA ralafed o the 489 infarear fedd by Onfavia Teachars Pension Flan Board undT Navember 14, 2074, when the infersst was scquied by Macerich,
Eafimated EBITDA bassd on figuss for the I month pared anded 30, 2014, az i Macanch's B-H0A (Amandinent Mg, 1) i [heir §-5 Sed an Novembar 18, 2074,

(3} Torsl gross assels caloulaled as lofal asseds (pev GAAP) plus accumeiaisd dapraciabion and pvo rala shane of S dedl

(4} Calcelsted a5 4014 LOA EBITDA dhvigied by e sum of 4014 LOA interes! gupense and captalzed inferest
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TOTAL SHAREHOLDER RETURNS

Over a variety of time periods, Simon has consistently generated attractive total returns for its shareholders

SINCE IPO TRAILING 10 YEARS

PRE-ANNOUNCEMENT ! PRE-ANNOUNCEMENT It

TRAILING 5 YEARS

PRE-ANMOUNCEMENT I

December 13, 1933 March §, 1934
2.502%
351%
1,313%
192% 170%
- -
Simomn bacerich Simon Macerich Siman Macerich

JANUARY 1, 2014 - NOVEMBER 18, 2014

TRAILING 3 YEARS TRAILING 1 YEAR

PRE-ANMOUMCEMENT

PRE-ANNOUNCEMENT it PRE-ANNOUNCEMENT !t

B9%
60%
. _-25% ) -29% B
Simon Macerich Simon Macerich Simon Macerich

Nate: Tofal rafuns intlods réimvasimant of AV dehsdands on the éx-dnadend dale, indluding e fpin-off distdbution of Washingfon Prire Group.
{1} Based on the panod ending Movembar 18, 2004, which mprasants the fast tracing day pror io ihe publc anmouncement by Siman of s ownership stake in Maosich
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FUNDS FROM OPERATIONS PER SHARE
(AS REPORTED)

Simon

2010 - 2014 CAGR: 15.3%

: 6.5% (g
2006 - 2014 CAGR: 6 58.35 $8.90

2006 2007 2008 2008 2010 2011 2012 2013 2014
Macerich 2010 - 2014 CAGR: 7.4% >
$5.53 2006 - 2014 CAGR: (2.5%)
$4.35 $4.49 s >
4.08 53.99 >
$3.53 $3.54
52.66 $2.79
2006 2007 2008 2009 2010 2011 2012 2013 2014

Souce: Company ings and FactSal.
Nate: Raflscts sach company’s FFO par shans a5 raporied.
(1} Simon's 2014 FFO per shang as reporied exciudes FFO fram Wazhingfon Prime Group subsequent io fhe affective dale of the spin-off Comparabie FFO per sharg growth as companed fo 2013 was 13.5%

<o
SIMON" 10



FFO PER SHARE REPORTING TRACK
RECORD (AS REPORTED)

Simon's long-term track record of consistently meeting or beating consensus FFO estimates has contributed fo its

strong credibility with the investor and analyst communities

Simon (M Simon has mat or beat consensus estimates 34 of
the last 36 quarters (94.4%)

5300

$2.50

52.00
S1.50
£1.00

050

40,00

1006 2006 3006 4006 1007 2007 FR07 4007 1008 2008 3008 L4008 1009 2009 3009 4009 1010 2010 310 4010 1011 2011 3041 4041 1012 2G12 3013 4047 1013 3013 3013 4013 1034 2084 3014 4014
Macerich

Macerich has missed consensus

£2.50 - estimates 20 of the last 36 quarters (55.6%)
$2.00 4 ®
€150 o ® ® @

L o9 O
s @ge @@ e L ® e®o ..........
50,50 o ® . ® @ @ .

S0.00 v v g v v T T
1006 2006 3006 4006 1007 2007 3007 4007 1008 2008 3008 $008 1009 2009 3009 4609 1010 2010 IA10 4Q10 1011 2011 3011 4011 1012 2012 3012 S012 1013 2013 3013 4003 1014 2024 3014 4014
Seurce. Campany flings and FactSal.

Reported FFO per Share (vs, Consensus)
Nate: Based on consansus FFO par shars sstimates and as repaed FFO par shars results for sach respactve perod - Cun;: E:l';_:l::l . Beat . Mest . Wi
{1} Simon's 2014 EFO par share as reportod exciudes FFC from Washingron Prime Group Subsequent 19 e affectie dale of the spin-ff ek et & - i
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IMPORTANT REPORTING DIFFERENCES

Exclusion of lease termination income
L SMON ] MACERICH

- ¥ Reported Comparable NO| excludes lease termination income X Reported Same Centér NOI growih rates include non-récurring, low-
Same Center - Al
) i . quality lease termination income {e.g. 4014 as reported: +5.8% vs. ex.
NOI Growth ¥ Only excludes assets if a major development / redevelopment is lease terminations: +2.7%)
| I
BCUVS L conatricien (CF N=BRLy. completid) 8nd Seciessd %  Excludes centers deemed “under redevelopment” as opposed to major
projects actively under construction with disclosed development details
(&.g9., SouthPark, Paradise Valley)

Inclusion of certain tenant types greater than 10,000 square foet
SIMON MACERICH

¥ Awerage base minimum rent excludes only mall anchors, mall majors, ¥ Excludes all mall tenants greater than 10,000 square feet (~ 35% of
mall freestanding and mall putipts their Mall & Freestanding Store space) in its calculation of average
minirmum rent and re-leasing spréads

Average Base
Minimum Rent
and Re-Leasing

Spreads ¥ Re-h_tasing _spreads. include spaces grga!:er than 10,000 square faet
and is consistent with average base minimum rent exclusions

Exclusion only of partions of centers that are directly deemed to be under redevelopment
SIMON MACERICH

¥ Excludes only areas of the center directly impacted by redevelopment ¥ Excludes certain below average centers deemed fo be “under
activity — balance ef the center remains in statistics redevelopment” from its reparied operating statistics including average
sales per square fool, though several of the “under redevelopment”
assets do not have active developmeant activities based upon the
company's filings

Disclosure of cash interest expense and average borrowing rate
L SN S ] MACERICH

¥ Repored debt balancas and interest rates reflect contractual figures % Debt disclosures incerporate fair market value adjustments to the debt
Reported Debt with additional disclosure for non-cash fair market adjustments balance, as well as effective interest rates, for debl on acquired

roperties
¥ Provides data for a more representative calculation of cash interest S
expense and average bomrowing rate % This methodology reflects GAAP interest expense only

Sales Per
Square Foot
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RETURN ON BOOK EQUITY

Simon has consistently generafed attractive earnings growth while prudently managing its equity base

Simon

50% 50%

2006 2007 2008 2009 2010 2011 2012 2013 2014
Macerich
29%
24%
22% v
18%
15%
13%
3 13% BT
2006 2007 2008 2009 2010 2011 2042 2013 2014

Souwiee. Company flfngs.
Nate: Ralurn on book eguily caliusied a5 agovepals FFO ai repartad for e respadtive panod divded by avarage fotal book equily ks prsfared plos Frvied paviners inlerasts ovar the raspeciive Deviod,
(1} Simon's 2014 FFO a5 mparted sxcluges FRO from Wastinglon Prime Groog subssquant 40 ihe effsctive date of the spin-of.
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Simon has a demonstrated track record of sustained dividend per share growth

Simon

) CAGR: 16 6%

2010 - 2015 (1015 AnR

2006 - 2015 (1Q15 Ann.) CAGR: 7.0%

$5.15
54,65

54.10
$3.04 %3.36 53.60 $3.50

]
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 ™
{1Q15Anm.}
Macerich
2010 - 2015 (1Q15 Ann.) CAGR: 4.4% >
2006 - 2015 (1Q115 Ann.) CAGR: (0.6%)
3.0 =
293
$2.75 5 52.60 — 52.36 5251 $2.60
$2.10 $2.05 : '
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 ¥
{1015 Ann.)

Sowce: Company fings.

(1) Excludes the spacial ditnbuiion e Siman shaveholdars of Wasfinglon Prime Group Sock in connection will 15 spin-off fom Simon.

(2} incudes a $0.20 pev shave spacial dhitend pavd during 4011,

{3} For purposoes of caicuiating a compaund anaual growth rate (CAGR), it is assumed thal he 2015 digend amooal is equal 1 e mos! recontly declared quartery common dhigend annuaized.
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SIMON'S GROUND-UP DEVELOPMENT
TRACK RECORD

Since 2001, Simon has successfully developed over $2.6 billion of full price retail and outlet center properties generating

an approximate 12.6% return on investment

Full Price Retail Development — Investment & Approximate ROI

Approgimate ROI: 958 15.0% 10.9% 15.8% 10.2% 7.5% 11.6% 11.0% 2a% 9.2% 11.1% 10.0%

5310

Full Price Retail Development
Taotal Adjusted Net investment: 51,530 million
Appraximate RO 10.5%

5226

499 5122

%79

31

Bowie Town  Waterford Lakes  Clay Terrace ™' St Jahns WalfRanch ®'  Cocanut Firewheel  Shops @ Arbor  The Domain ™' Palms Hamiltan Pier Park ™!
Center ™1 Town Center™ Tovwwn Center Paint Tawn Center Walk Crasing "' Tawn Center !
Date Opened:  Oce-01 oe01 Cet-0d Par-05 Jul-05 Hoov-06 Hov-06 Mar-07 RMar-07 M7 Mary-06 Mzy-08
Outlet Center Development — Investment & Approximate ROI
Approximate RO 15.9% 17.0% 16.9% 26.1% 14.8% 13.3% 10.1% 15.8% 12.0% B6% 11.5%
Outlet Center Development
Total Adjusted Net investment: 51,141 million
Estimated ROI: 15.4%
5138 s141 5136 5130
595 5107 50 499
3B £ 557 464
Raiand Rk Rig Gramde Valley  Philadelphia  Howston Premium  Jeraey Shone Cinginnati Maorfimaik Tanges Cutlhets Phaonis St Lowsis Primium Tarania
mmium“ Prieityiiam Prefmium Ouitlets P ik PR Predaum Galhvestan Premium Cuitkess Prefmaum
Dhatlets . Cutlens uitlets Dutlets [ THEEY Cuitlots Chatlers [ THE Y
Dato Opaned:  Augds Now06 Hov-D7 Way-0B How3 g 03 a2 oe-12 Apr-13 Aug 13 FRE]
Nolo: Dollars in millons. Dafe apened reflacts apening of the first phase for muli-phase projecls. Amount reflacts 23 07 D 37, 2013, per Schedule Nlio J013 10-K fess Land sale gaing ang estmaled
value of projected procesds from public financing. Approcimate mehum on ivestment reflects the quodeal of 2004 sciual NOV and ameunt invested 83 of December 31 2013

(1} Priopevting spum-oif inkd Widiington Prime Groug it May 2014, Siman mg iangper has an ceieship inferest it thase properties.
(2} Excluges investmant in adoiaing Wasin hohel,
(3} Excluges adiacent fand heid for development.
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SIMON'S M&A TRACK RECORD

Simon has successfully orchestrated nearly $40 billion of corporate real estate M&A transactions during its 21 years as a
public company

WASHINGTON
DeBartolo Realty m’ THEMILLS :<
| E | T PRIME GROUP
August 1996 October 2004 March 2012 March 2012 May 2014
Acquisition of Acquisition of Acquisition of Acquisition of Spin-off of 98
DeBartolo Realty Chelsea Property Farallon Capital's 28.7% Equity Malls and Strip
— 50 Malls and 11 Group — 36 Stake in The Mills Stake from BNP Centers
Community Premium Qutlets JV Paribas
Centers
$3.1BN $4.9BN $3.6BN $2.0BN ~$5.5BN
l’ I_* | |
1996 1998 2000 2002 2004 2006 2008
O LS TOns R TY Rﬂd:::roi:;nnh m THEMILLS' MCAR‘EEIJIF.GLEN‘ -:ut IMCHER
September 1998 May 2002 April 2007 August 2010 June 2013 January 2015
Mgulsﬂln;ﬂf Consortium Acquisition of Acquisition of Investment in Acquisition of
b Acquisition of The Mills in a JV Prime Outlets — Europe’s Largest Jersey Gardens
i "‘;W"“ 55 Rodamco North with Farallon 22 Retail Outlet Factory Outlet and University
e America-13 Capital Centers Operator Park Village
Malls & 4 Office Malis
B;‘é':g‘f $1.6BN $7.9BN $2.38N ~$850MM $1.1BN

Scwce: Campany filings, FaciSel aad SML Financial
Nale: Transactan dalos represent complebon dates for sach transaction. Deal valie mdfects gross value faf shane for stk ransactions), unkess othansse nafed
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SIMON'S COMPETITIVE ADVANTAGES

Strong Management
Track Record &

Proven Ground-Up

Credibility ESsslcper
Higher Total ;
SharshollenRafim Proven Consolidator
Greater Geographic Better Operating
& Tenant Diversity Margins
Better Comp NOI
Global Platform Growth
Broader Capital Stronger Balance
Access Sheet
Better Overhead Stronger Retailer
Efficiency Relationships
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APPENDIX




MACERICH NET ASSET VALUE ESTIMATES

Proposed Offer Proposed Offer
perShare Premium ! Source per Share Premium

Bank of America Merrill Lynch sazye W 9.9% SNL Financial 57463 21.9%

39 BMO Capital Markets $73.54 23.7% 39 FactSer $75.81 20.0%

/9 citi $75.00 213% . Wall Street Average §76.06 19.6%
39 Cowen s7038 M 29.3%
24 Credit Suisse §74.31 225%
2/8 Deutsche Bank 57925 W 14.8%
/9 Evercare 151 S87.82 3.6%
39 Green Street Advisors $77.50 17.4%
2/ IPMGrgan 57216 I6.1%
¥ KeyBanc §76.37 19.2%
36 MLV $70.10 29.8%
39 REC §79.79 14.0%
39 Sandler O'Meill $73.30 24.1%
35 Stifel $72.00 26.4%
/9 UBS $75.70 202%
25 Wells Fargo S7¥7.00 18.2%
Wall Street Average $76.06 19.6%

Scovce. WaW Straed Redearch.
{1 Extimadad NA ¥ pav shavie baged upan 80 ascnbed pramiun, 8% dénalsd in respackie recearch raports, o 8 specific sfock prices as cenoled in Ihe respective réseavch rapor.
2} Calcelations based on Siman propasal of $91.00 per shang
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ADDITIONAL INFORMATION

This communication dees not constitute an offer to buy or solicitation of an offer to sell any securities. This communication relates to a proposal which Simon Property Group, Inc.
{"Siman®) has made for 8 business combination frangaction with The Macerich Company (“Macerich”). In furtherance of this proposal and subject to future developments, Simon
{and. if a negotiated transaction is agreed, Macerich) may file one or more registration statements, proxy statements, tender offer statements or other decuments with the U.S.
Securities and Exchange Commission (the "SEC™). This commaunication is not a substitute for any proxy statement, registration statement. tender offer statement, prospectus or
ciher document Simon andfor Macerich may file with the SEC in connection with the propesed transaction. INVESTORS AMD SECURITY HOLDERS OF SIMON AND
MACERICH ARE URGED TO READ THE PROXY STATEMENT(S), REGISTRATION STATEMENT, TENDER OFFER STATEMENT, PROSPECTUS AND OTHER
DOCUMENTS FILED WITH THE SEC CAREFULLY IN THEIR ENTIRETY IF AND WHEN THEY BECOME AVAILABLE AS THEY WILL CONTAIN IMPORTANT INFORMATION
ABOUT THE PROPOSED TRAMSACTION. Any definitive praxy statement(s) or prospectusies) (if and when available) will be mailed to stockholders of Macerich andfor Simon,
as applicable. Invesiors and security holders will be able to obiain free copies of these decuments (if and when awvailable) and other documents filed with the SEC by Simon
through the web site maintained by the SEC at Mipciswww. sec.gov.

Simon andfor Macerich and their respective directors and executive officers and other members of management and employ may be d d to be participants in the
solicitation of proxses in respect of the proposed transaction, You can find information about Simon's executive officers and directors in Simon's definitive proxy staternent filed
with the SEC on April 10, 2014, You can find information about Macernich's executive officers and directors in Macerich's definitive proxy statement filed with the SEC on April 18,
2014, Additional information regarding the interasts of such potential participants will be included in one or more registration statements, proxy statements, tender offer
statements or other documents filed with the 3EC if and when they become available. You may obtain free copies of these documents using the sources indicated above.

This decument shall not constitute an offer to sell or the solicitation of an offar to buy any securities, nor shall there be any sale of securities in any jurisdiction in which such offar,
solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. Mo offering of securities shall be made except by maans
of a prospectus meeting the requirements of Section 10 of the U.5. Securities Act of 1933, as amended,

Eonward Looking Statements

This communication may include “forward-looking statements” within the meaning of the Private Secunties Litigation Reform Act of 1995, These forward-lscking statements
include, but are not limited to, stalements regarding Simon Propardy Group, Inc's ("Simon”) offer to acquire The Macerich Company ("Macerich™). its financing of the proposed
transaction, its expecied fulure performance (including expected results of operations and financial guidance), and the combined company's future financial condition, operating
results. strategy and plans, Forward-looking staterments may be identified by the use of the wonds “anticapates,” “expects,” “infends,” “plans.” "should.” "could,” “would,” “may.”
“will” “believes,” “estimates.” “potential,” “target,” “eppordunity.” “tentative,” “positioning,” “designed,” “create,” “predict,” “project,” “seek,” “ongeing,” “upside,” Tincreases” or
“continue™ and wvarigtions or similar expressions. These statemenis are based upon the current expectations and beliefs of management and are subject to numerous
assumplions, risks and uncerainties thal change over time and could cause actual resulls to differ matenally from those described in the forward-looking stalements. These
assumplions, risks and uncertainties include. but are not limited to, assumplions, risks and uncerainties discussed in Simon's most recent annual or quaredy report filed with the
Securities and Exchange Commission (the “SECT) and assumptions, rnisks and uncertaintias relating to the proposed fransaction, as detailed from time to time in Simon's and/ar
Macerich’s filings with the SEC, which factors are incorporated herein by reference. Important faciors that could cause actual resulls to differ materially from the forward-looking
statements we make in this communication are set forth in ether repoens o documents thal we may file from time to time with the SEC. and inclede. but are not limited 1e: (i) the
ultimate outcome of any possible transaction between Simen and Macerich, including the possibilities that Macerich will reject a transaction with Siman, (i) the ullimate outcome
and results of integrating the operations of Simon and Macerich if a transaction is consummeated, (§i) the ability to obtain regulatory approvals and meet other closing conditions to
any possible transaction, including the necessary stockholder approvals, (iv) if a transaction with Macarich is consummated, the ability of Simon and General Growth Properties to
reach a definflive agreement related to. and complete, the sale of certain assets of Macerich, as such sales would not be a condition to the Macerich transaction, and (v) the
risks and uncertainties datailed by Macerich with raspect to its business as described in its repors and documents filed with the SEC. All forward-looking statements attnbutable
io us or any persen acting on our behalf are expressly qualified in their enlirety by this cautionary statement. Readers are cautioned not io place undue reliance on any of these
forward-looking statements. These forward-looking statements speak only as of the date hereof. Smon undenmakes no obligaion 1o update any of these forward-looking
staternents to reflect events or circumstances after the date of this communication or to reflect actual outcomes.
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FOR IMMEDIATE RELEASE

Investor Contact:
Tom Ward
317-685-7330

Media Contacts:
Les Morris
317-263-7711

George Sard/Hugh Burns/Brooke Gordon/Nat Garnick
Sard Verbinnen & Co.
212-687-8080

SIMON PROPERTY GROUP FILES INVESTOR PRESENTATION
HIGHLIGHTING COMPELLING VALUE OF MACERICH PROPOSAL

INDIANAPOLIS, IN — MARCH 10, 2015 — Simon Property Group (NYSE: SPG) today posted an investor presentation to its website highlighting the compelling
value of its proposal to acquire all of the outstanding stock of The Macerich Company (NYSE: MAC) for $91.00 per share in cash and Simon shares. The
presentation is available at http://investors.simon.com. Simon also will file a copy of the presentation with the Securities and Exchange Commission (SEC).

David Simon, Simon’s Chairman and Chief Executive Officer, said, “We are encouraged by the market’s positive response to the strong strategic logic underlying a
combination of Simon and Macerich. The presentation we have released today demonstrates the compelling nature of our offer based on a wide range of financial
and operational metrics. Macerich shareholders interested in a significant cash premium and the upside potential of an investment in Simon should communicate
their views.”
The presentation highlights the compelling value of Simon’s proposal relative to:

SNL’s Financial Consensus NAV on recent REIT M&A transactions;

Estimated Cap Rates in recent private market, high-end mall sales; and

Macerich’s unaffected share price prior to the disclosure of Simon’s ownership stake.

The presentation also highlights the factors underlying the long-term value of an investment in Simon based upon its:

Track record of outperforming Macerich in virtually every key operating and financial category; and

Outperformance of Macerich in Total Shareholder Returns over 1, 3, 5, and 10 year periods prior to the announcement of Simon’s investment in Macerich.
BofA Merrill Lynch is acting as financial advisor to Simon and Latham & Watkins LLP is acting as legal counsel to Simon in connection with this transaction.
About Simon

Simon is a global leader in retail real estate ownership, management and development and a S&P100 company (Simon Property Group, NYSE: SPG). Our industry-
leading retail properties and investments across North America, Europe and Asia provide shopping experiences for millions of consumers every day and generate
billions in annual retail sales. For more information, visit simon.com.

ADDITIONAL INFORMATION

This communication does not constitute an offer to buy or solicitation of an offer to sell any securities. This communication relates to a proposal which Simon
Property Group, Inc. (“Simon™) has made for a business combination transaction with The Macerich Company (“Macerich”). In furtherance of this proposal and
subject to future developments, Simon (and, if a negotiated transaction is agreed, Macerich) may file one or more registration statements, proxy statements, tender
offer statements or other documents with the U.S. Securities and Exchange Commission (the “SEC”). This communication is not a substitute for any proxy
statement, registration statement, tender offer statement, prospectus or other document Simon and/or Macerich may file with the SEC in connection with the
proposed transaction. INVESTORS AND SECURITY HOLDERS OF SIMON AND MACERICH ARE URGED TO READ THE PROXY STATEMENT(S),
REGISTRATION STATEMENT, TENDER OFFER STATEMENT, PROSPECTUS AND OTHER DOCUMENTS FILED WITH THE SEC CAREFULLY IN
THEIR ENTIRETY IF AND WHEN THEY BECOME AVAILABLE AS THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED
TRANSACTION. Any definitive proxy statement(s) or prospectus(es) (if and when available) will be mailed to stockholders of Macerich and/or Simon, as
applicable. Investors and security holders will be able to obtain free copies of these documents (if and when available) and other documents filed with the SEC by
Simon through the web site maintained by the SEC at http://www.sec.gov.

Simon and/or Macerich and their respective directors and executive officers and other members of management and employees may be deemed to be participants in
the solicitation of proxies in respect of the proposed transaction. You can find information about Simon’s executive officers and directors in Simon’s definitive proxy
statement filed with the SEC on April 10, 2014. You can find information about Macerich’s executive officers and directors in Macerich’s definitive proxy statement
filed with the SEC on April 18, 2014. Additional information regarding the interests of such potential participants will be included in one or more registration
statements, proxy statements, tender offer statements or other documents filed with the SEC if and when they become




available. You may obtain free copies of these documents using the sources indicated above.

This document shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in
which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offering of
securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as amended.

Forward Looking Statements

This communication may include “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. These forward-looking
statements include, but are not limited to, statements regarding Simon Property Group, Inc.’s (“Simon”) offer to acquire The Macerich Company (“Macerich”), its
financing of the proposed transaction, its expected future performance (including expected results of operations and financial guidance), and the combined
company’s future financial condition, operating results, strategy and plans. Forward-looking statements may be identified by the use of the words “anticipates,”
“expects,” “intends,” “plans,” “should,” “could,” “would,” “may,” “will,” “believes,” “estimates,” “potential,” “target,” “opportunity,” “tentative,” “positioning,”
“designed,” “create,” “predict,” “project,” “seek,” “ongoing,” “upside,” “increases” or “continue” and variations or similar expressions. These statements are based
upon the current expectations and beliefs of management and are subject to numerous assumptions, risks and uncertainties that change over time and could cause
actual results to differ materially from those described in the forward-looking statements. These assumptions, risks and uncertainties include, but are not limited to,
assumptions, risks and uncertainties discussed in Simon’s most recent annual or quarterly report filed with the Securities and Exchange Commission (the “SEC”)
and assumptions, risks and uncertainties relating to the proposed transaction, as detailed from time to time in Simon’s and/or Macerich’s filings with the SEC, which
factors are incorporated herein by reference. Important factors that could cause actual results to differ materially from the forward-looking statements we make in
this communication are set forth in other reports or documents that we may file from time to time with the SEC, and include, but are not limited to: (i) the ultimate
outcome of any possible transaction between Simon and Macerich, including the possibilities that Macerich will reject a transaction with Simon, (ii) the ultimate
outcome and results of integrating the operations of Simon and Macerich if a transaction is consummated, (iii) the ability to obtain regulatory approvals and meet
other closing conditions to any possible transaction, including the necessary stockholder approvals, (iv) if a transaction with Macerich is consummated, the ability of
Simon and General Growth Properties to reach a definitive agreement related to, and complete, the sale of certain assets of Macerich, as such sales would not be a
condition to the Macerich transaction, and (v) the risks and uncertainties detailed by Macerich with respect to its business as described in its reports and documents
filed with the SEC. All forward-looking statements attributable to us or any person acting on our behalf are expressly qualified
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in their entirety by this cautionary statement. Readers are cautioned not to place undue reliance on any of these forward-looking statements. These forward-looking
statements speak only as of the date hereof. Simon undertakes no obligation to update any of these forward-looking statements to reflect events or circumstances
after the date of this communication or to reflect actual outcomes.




