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VOTE THE ENCLOSED WHITE PROXY CARD TODAY

“FOR ALL” TAUBMAN CENTERS’ DIRECTOR NOMINEES
AND “AGAINST” LAND & BUILDINGS’ PROPOSAL

May 10, 2018

Dear Fellow Shareholder;

Your vote at this years Annual Meeting, scheduled for May 31, 2018, is particularly impaortant in light of a shareholder's
attempt for the second year in a row to elect himself as a directer and to adopt a proposal regarding Taubman Centers’
stock that your Board baelieves will significantly impair the value of your Taubman Centers invastment.

Taubman Centers has a long track record of creafing exceptional value by developing and cultivating a portfolic of high
quality assets. Our Board of Directors and management team's focus on owning and developing the best assets has always
been the cornerstone of our strategy. As the retail environment undergoes a transformation, it is clear that this strategy

will serve our shareholders well as we believe the best properties will be well positioned to grow, gain market share, and
generate value.

We are confident in our ability to build on our progress and urge you to support the Company’s continued
success by voting the enclosed WHITE proxy card today in support of Taubman Centers’ director nominees and
AGAINST the Land & Buildings proposal.

TAUBMAN CENTERS HAS THE RIGHT BOARD WITH THE MIX OF SKILLS AND EXPERIENCE NEEDED
TO OVERSEE THE COMPANY'S CONTINUED SUCCESS

At Taubman Centers, we conlinue to implement robust governance enhancements, inciuding Board refreshment and
significant changes to Board compaosition, that directly address shareholder feedback:

What We Heard From Qur Investors How We Rasponded. Regenl Governance Changes

Increass independance of the Board — Increased the number of independent directors from six to seven
Improve diversity : —} Added two highly qualified female directors to the Board

Reduce Board tenure — Appointed four new independent directors, significantly reducing

average director tenure

Accelerate Board refrashment ———% Committed to announcing another new independent director no later
than the 2019 annual meeting

Implement annual elections for directors ———>  Amended the Company’s bylaws to implement the transition to annual
elections for directors

Highly Qualified Directors Recent Governance Enhancements

Average Tenure Mrerage Age
[\ Strong Board with a balanced mix of skills, experience and o
in-depth Company and sector knowledge REDUCED BY

REDUGED BY 5 "F'BEI'S
% Years \.
Global perspectives provide added expertize in the oversight

of Taubman Centers’ Asian development projects 2015  Current

78% independent directors (7 of 9)

Extensive management experience, with a number of eurrent

E’ Fully indepandent key Board committees
or former CEOQs, CO0s, and CFOs serving as directors

2015 Current




Who Would You Rather Have as a Director on the Board?

WILLIAM TAUBMAN JONATHAN LITT OF LAND & BUILDINGS
As an experienced director, CO0, and retail expert, Mr. Litt lacks the skillset that would truly add
William Taubman is a key contributor to the Board. value to the Taubman Centers Board.
L]
>29 16% 13 0 23

YEARS AETAIL REAL TOTAL CAGR UNDER YEARS AS CHIEF YEARS OPERATIOMNAL GONSECUTIVE SELL
ESTATE EXPERIENCE  TENURE AS DIRECTOR' OPERATING OFFICER RETAIL EXFERIENCE  RATINGS WHILE TAUBMAM CENTERS

AT TAUBMAN CENTERS STOCK INCREASED FROM 520 TO 347
William Taubman is a proven leader and retail expert who has Through his numerous false claims, misguided
helped Taubman Centers drive value through multiple retail, proposals, and years of poor coverage of the
real estate, and economic cycles Company, Jonathan Litt continues to prove

= Brings significant relationships with key retailers, developers, that he dossn’t understand Taubman Centars.

and current and potential joint venture partners, which are * While a research analyst. Jonathan Litt
critical to our Board consistently underestimated Taubman Centers’
= Unmatched global knowledge of the REIT industry and regional performance during periods of key growth and
malls, outlet centers, and mixed-use centers SUCCESsS
* Innovator responsible for Taubman Centers’ strategy to atiract * Jonathan Litt has put forth a proposal on
online retailers to physical locations the Series B shares that would harm other
shareholders

= Former Chairman of the International Council of Shopping Centers
* He sold -25% of his shares in Taubman Cenlers

= One of ﬁnly two I"EprE'SEntatiVES an the Board for the Series AFTER the record date for the Annual Meeﬂng.
B preferred stock holders’ ~29% ownership of the operating Mr. Litt now has voting rights for the 2018 Annual
partnership Meeting that are not aligned with his economic
stake
WILLIAM TAUBMAN JOMATHAN LITT
Business Execulion A proven leader in the organization; as COO is at the vanguard of »®
V' business execution
Growth Mindset Leverages brand and market relationships 1o identify new opportunities %
v in which to smartly invest capital
Capital Allocation W Works closely with the CFO to make capital allocation decisions to %
advance Taubman Centers' operational strategy
Retail Experience " Recognized world-wide as a thought leader and expert in global retai b4
Brand Has buitt critical relationships with Taubman Centers® most enduring %
Relationships v brands as well as promising new brands
Corporate Responsible for both day to day business execution of Taubman x
Strategy v Centers as well as long-term strategy
Emerging Markets v At the forefront of Taubman Centers’ relationships in both developed %

Relationships and emerging markets for brands, suppliers, contractors, and partners




LAND & BUILDINGS® NON-BINDING PROPOSAL TO ELIMINATE THE SERIES B PREFERRED STOCK
WOULD CREATE A MISALIGNMENT OF ECONOMIC AND VOTING INTERESTS

Far from shareholder-friendly, this proposal would:
Land & Buildings’

* Dilute existing common shareholders’ ownership in Taubman Centers by ~12%7
proposal is based ona

* Exchange $451 million worth of common shares for the Series B shares, when, under the mistaken premise that
::r::.::f the Series B shares may be exchanged for only $100 thousand woarth of common acanomics and voling

rights across TCO and
= Have reduced the existing common shareholders’ 10 2018 dividend distribution by ~129" TRG are misaligned

Land & Buildings Proposal

les B stock rts into stock at
ST UL i I S Wnon ek Al ENORMOUS DILUTION OF

Wit sl il EXISTING COMMON SHARES

6

~29,000,000 8,000,000 ~69,000,000
SERIES B SHARES NEW COMMON SHARES | COMMON SHARES OUTSTANDING

VOTE THE WHITE PROXY CARD TODAY IN SUPPORT OF THE COMPANY'S SUCCESSFUL VALUE
CREATION STRATEGY’

@ Performance in the top 10th percentile of REITs over the last 20 years

Iﬁ Long-standing focus on best-in-class, dynamic retail destination centers

@( Positioned to realize significant value from recent development projects

@' Strong and experienced Board, including recent additions and creation of lead independent director role

E Taubman family is fully aligned with shareholders and has long maintained a ~30% interest in the Company

14.0% 4.5% $810 $61.66 3.1% 4
20-YEAR TOTAL DIVIDEND HIGHEST SALES HIGHEST AVERAGE TOTAL PORTFOLID INDEPENDENT
SHAREHDLDER CAGR SINGE BSE AMONG RENT PSF AMONG NOI GAGR SINGE DIRECTORS ADDED
RETURN CAGR? IPD PEERS? PEERS" 2008 IN LAST TWO

YEARS

VOTE “FOR ALL" THE COMPANY'S DIRECTORS AND “AGAINST” LAND & BUILDINGS' PROPOSAL
ON THE ENCLOSED WHITE PROXY CARD TODAY.

Thank you for your continued support.

Sincerely,

Taubman Centers, Inc., Board of Directors




YOUR UOTE IS IMPORTANT If you have any questions or require any
NO MATTER HUW M ANY UH assistance in voting your shares, please

call the Company’s proxy solicitor listed

HOW FEW SHARES YOU OWN  betow:

Please vote today by telephone, internet INNISFREE M&A INCORPORATED

or by signing and dating the enclosed
WHITE proxy card and returning it in the Toll-free (from the U.S. or Canada):
postage-paid envelope provided. (888) 750-5834

&) ;\ @ Toll-Free (from other locations):
(412) 232-3651

Please do not vote using any Blue proxy card provided by
Land & Buildings. Even a protest vote “withholding” on Mr.
Litt will revoke any WHITE proxy card previously submitted.

Matas
1. Refecls Tobal Shareholder Retum CAGH trom 31 -Oec-2000 {year of Wilkam Taubman's appontment) through 31-Dec-2017.
. Basad on Lit's recommendations whike he was ot Smath Bamay Citigroup bebwaen 2000 and 2006,
Owmership redusction of -12% is calculated as dollows: 100% minus (60 852 212 divided by the pro forma share count of 68 5462 212)

. 5451,000,000 s ealculatad by mattiptying the $56.38 common stock price as of 2-Apr-2018, by 8,000,000 Seriea B shares, which refiacts Land & Bulldings’ proposad -3 40 1
ralio of Series B shases o common shares, rather than the conversion ratio of 14,000 t 1 provided in TOO's Articles. 100,426 is calculiled by dividing the $56.38 common
stock price by 14,000 o reflect the conversion ratio of Series B shares to commoen shares provided in TGO Articles and multiplying the rasult by the 24 937,221 Saries B shares
oulstarding as of 2-Ape-2018,

. ~123% dividend reduction & calowlated s hallows: 100% minue (80,992,212 dvided by the pro forma share count of 68,982,212,

. Cormgared 1o 60,992 212 shares ol common siock cutstanding as of the record dale.

Sowrce: CaplQ, Company Mings, KeyBane Capilal Markats: The Leaderbaard ag of 31 -Dec-2A7,; Marked dala agz of 31-Cec-2017

Paer KgyBang Capital Markets: The Leadarboand,

9, Pears includes MAC, SPG, GGF, PE|, SKT, CBL and WPG, Typically axcludes 3l non-comparable canters, anchors, lamporary tenants and 10,000+ = tenants (as of 31-Dec2n 7).
10.Pears includes MAC, 5PG, CBL and WPGE. GG, PEI and SKT are excludad as they do not raport Awg. Rent Per Sguare Foot on a comparabla basis (as of 31-Dac-2017).

1. See appandix in prasentation regarding reconciiations 1o the most comparabe GAAP magsures.
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FORWARD-LOOKING STATEMENTS

For ease of w=e, referances in thiz later bo “we,” “Taubman Cenbars " “cornpany.” “Taubman™ of an operaling gationm mean Taubman Centers, Inc. andlor one of mone of a numbes of
saparabe, affilisted anfiies, Busness = achually conduched by an affiated endily rathar than Tauboman Cartars, inc, isel or tha named opatting plathoom.

This document may contain forward-loaking statemaornts within fhe meaning of Section 278 of the Seourities Aot of 1933, as amendad, and Seclion 21 of the Securilies Exchiange Act
of 1%34, as ameanded. These statemants rafiect management's currant views with respect bo fiuna events and financial parfomanoa Forward-looking statements can be identified by
wiards such as “wil®, “may®, "could”, “axpect”, “anticipats”. “telieves”, “intends”, “showsd”, "plans”, “actimata”, “approwmate”, ‘guidance’” and similar exgresehans in this documeant that
precicl o Bdicale luture events and tends And that 0 nol repon hislokeal Mattars. The onwand - oking ptaments included in 1is documant are made as of e dals hereol, Excep
a5 rouired by G, we assurms no obigation 1o update these forvard-boking statarmants, esan if new inlormation becomes available in the ftune, Actual results may Sfler mstedaly
from thoss supeched becelse of vanous risks, uncertainties and ather tactors. Such fBolors includs, but are not limited tor changes in marked rental rates; unschadulsd chasings o
bamkruptzies of lenants; refatanships with anchor tenants; trends in the retall industry; challengae with deparimant sionas; changes In conaumer shopping bahaver, the lquidty of resl
Batake iNVESIMents; INE company's ability 1o compaly with dail covenants, Bw awasabilily and lErms of linancings; Ganges in market fatas of mbarest and 1omsgn exchange raes [or
foreign currencies; changas m value of iwesiments in foreign entilies; the albility to hedoe interes! rale and rrency risk; risks relaled 10 acquiring, developng, axpanding, ledsing and
ranaging properies; compatitors gaining economies of scale through ME&A and conselidation activity; changes in value of investments In farehgn enfities; deks refated to joint ventune
progertias, meurance costa end coverage; secunty breachas that coudd impact the company’s Information lechnology, infrasiructune or personal dals; cosle associsted with responss bo
reehnology braaches; he lnse of key MARANeMent personndl; sharehoidar aclivism costs and ralaied divirsion of manapement lime, [ermonst aclivities; MaiManing cur St & a real
estabe immsimant resl; changes in thi ks of shates, localties, and onaign urisdictions that may increase taxas on our operations; and chal in global, nationasl, regional and'or local
aconomic and geopaliteal clmates, You should resiew aur filings with the LS. Securiies and Exchange Commiseion (the "SEC"), incleding “Risk Factors® in aur most racant Annual
Fapart on Form 10-K end any subseguenl guanedy raports, 1or & dscuseion of such riska end uncertainties.

Thiz document may ateo nclude disdosuras regarding, but not mited to, aaimaled fuluna sarnings assumptions and estimated project costa and stabilized rums Tor caners Lndar
divgfopmient and redevelopment which e subject o adjusirment a5 a resull of cestan aclors thal may not be undér thi deect oot of the company. Refer to our filimgs with thi SEC
an Form 10K and Form 1020 for other risk faciors

ADDATIOMAL INFORMATION AND WHERE TO FIND IT

The Company has filed a dedintive proey stabemant and associaled WHITE proy card with the SEC in connecton with the soliciiation of proxies tor the 2013 Annual Mesting of
Sharchoiders of the Comgarnty (1he “Annuet Meetng”). The Company, its directons, its exsculive oflicers and certain other individuals se2 lorth in the definitive proxy slatemeant ars
disermied parlicipants in the solicitation of prodes fren shaseholdiens in respect of the Annual Masting. Infarmestion reganding 1he rames of the Company’s direcions and execulive
afficars and cenam athar individuats and thair respactive interasts in the Company by secunity holdngs of othenwise is sat forth in the Annual Repor on Form 10-K of the Gompany for
the fiscal year anded Decemiber 31, 2017, which was flad wilh the SEC on Fabruary 27, 2018, and has been included in fhe definitive prosty etetement filed wih the SEC on Aprl 30,
2016, Defails containing the nominaes of the Comgany s Beard of Directors bor alection &t the Anmual Meeting are ncluded in the definithee proxy statement. BEFORE BMAKING ANY
VOTING DECISION, SHARERHOL DERS OF THE COMPANY ARE UAGED TO READ ALL RELEVANT DOCUMENTS FILED WITH OR FURNISHED TO THE SEC, INCLLIDENG THE
DEFINITIVE PROXY STATEMENT AND AMY SUPPLEMEMNTS THERETO AND AGCOMPANY MG WHITE PROXY CARD BECAUSE THEY CONTAIN IMPORTANT INFORMATION.
The Company's definitive proxy stalement and & form of proccy heve been malad to shareholders of the Gompany. Investons and shareholders can obtain & copy of the documents fled
by the Campany with the SEC, including the dafinitive proxy stalement, res of charge by visiting the SEC's websile, wawaw.sacgov. The Companys shareholdens can aslso obtain, wilhout
charge, a copy of the definitie procy stitement and other ralevant filed docurmants, when availaida, from the Cornparmy's websibz 8 wawaobenan.com.

MOM-GAAP MEASLIRES

Met Operating Ineorme isa non-GAAP financial measure as defined by SEC Regulation G. The ferward-locking non-GAAP measure used herein rmay differ signifieaatty fram the
oomesponding GAAR measure, Net income, due 1o depreciation and AMOriZENON, 18X expenss, Bndior ineresl expensa, some of all of which managament has not guantified for the
Tubure pediods. See lhe Company's Anmual Report on Foerm 10-K Tor the vear ended December 31, 2007 fied wilh the SEC on Februsary 27, 2018 for the dedinition and a discussion of
such non-GAAP measpna, This non-GAAP measurs as prasenied by the Gompany is not necessarily cormparable bo smdlarly itked measunes wsed by obther RETs duws 1o the fact that
ol all REMs usa the same dafinitions. This measure showd not be considenad an alterratvs to nat incoma or &5 &n indicator of the Company's operating performance. Additionally, this
measUne dies nol represant casn Rows Irom operating, imesting, or financing activibes &3 defined by GAAF,







