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Introductory Note. 
  
This Current Report on Form 8-K is being filed in connection with the closing on December 29, 2020 of the transactions contemplated by that certain Amended
and Restated Agreement and Plan of Merger, dated as of November 14, 2020 (the “Amended and Restated Merger Agreement”), by and among Taubman Centers,
Inc.,  a Michigan corporation (“TCO”), The Taubman Realty Group Limited Partnership, a Delaware limited partnership (the “Taubman Operating Partnership”,
and together with TCO, the “Taubman Parties”), Simon Property Group, Inc., a Delaware corporation (“Simon”), Simon Property Group, L.P., a Delaware limited
partnership  (the  “Simon Operating  Partnership”),  Silver  Merger  Sub 1,  LLC,  a  Delaware  limited  liability  company and wholly  owned subsidiary  of  the  Simon
Operating  Partnership  (“Merger  Sub 1”),  and Silver  Merger  Sub 2,  LLC,  a  Delaware  limited  liability  company and wholly  owned subsidiary  of  Merger  Sub 1
(“Merger Sub 2” and, together with Simon, the Simon Operating Partnership and Merger Sub 1, the “Simon Parties”),  pursuant to which Merger Sub 2 merged
with  and  into  the  Taubman  Operating  Partnership  (the  “Partnership  Merger”)  and  TCO  merged  with  and  into  Merger  Sub  1  (the  “REIT  Merger”),  with  the
Taubman Operating Partnership and Merger Sub 1 continuing as the surviving entities (the “Mergers”).

Item 2.01          Completion of Acquisition or Disposition of Assets.
  
On December  29,  2020,  the Taubman Parties  and the Simon Parties  completed the previously  announced Mergers  contemplated  by the Amended and Restated
Merger  Agreement.  Immediately  following  the  Partnership  Merger,  the  surviving  Taubman  Operating  Partnership  was  converted  (the  “Conversion”)  into  a
Delaware limited liability company (the “Joint Venture”).
  
At the effective time of the Partnership Merger pursuant to the terms of the Amended and Restated Merger Agreement, (i) each unit of partnership interest in the
Taubman  Operating  Partnership  (each,  a  “Taubman  OP  Unit”)  issued  and  outstanding  immediately  prior  to  the  Partnership  Merger  Effective  Time  held  by  a
limited  partner  of  the  Taubman  Operating  Partnership  who  is  not  a  member  of  the  Taubman  Family  (defined  as  the  “Taubman  Family”  in  the  Amended  and
Restated Merger Agreement) (the “Minority Partners”) was converted into the right to receive, at the election of such Minority Partner, the Common Stock Merger
Consideration (as defined below) or 0.5703 limited partnership units in the Simon Operating Partnership; (ii) certain Taubman OP Units held by members of the
Taubman Family remain outstanding as units of partnership interest in the Surviving Taubman Operating Partnership; and (iii) all other Taubman OP Units held by
a member of the Taubman Family were converted into the right to receive the Common Stock Merger Consideration.
  
At the effective time of  the REIT Merger,  (i)  each share of  common stock,  $0.01 par value per  share,  of  TCO (the “TCO Common Stock”) was cancelled and
converted  into  the  right  to  receive  $43.00  in  cash  (the  “Common Stock  Merger  Consideration”);  and  (ii)  each  share  of  Series  B Non-Participating  Convertible
Preferred Stock, $0.001 par value per share (“Series B Preferred Stock”), of TCO was cancelled and converted into the right to receive an amount in cash equal to
the Common Stock Merger Consideration, divided by 14,000.
  
The description of the Amended and Restated Merger Agreement and related transactions (including, without limitation, the Mergers) in this Current Report on
Form 8-K does not purport to be complete and is subject, and qualified in its entirety by reference, to the full text of the Amended and Restated Merger Agreement,
which is attached as Exhibit 2.1 to TCO’s Current Report on Form 8-K filed with the SEC on November 16, 2020 and incorporated herein by reference.
  
Item 3.01          Notice of Delisting or Failure to Satisfy a Continued Listing Rule or Standard; Transfer of Listing.
  
The information contained in Item 2.01 of this Current Report on Form 8-K is incorporated herein by reference.
  
In connection with the closing of the Mergers, TCO notified the New York Stock Exchange (“NYSE”) that, effective upon the consummation of the REIT Merger,
each outstanding share of TCO Common Stock was converted into the right to receive the Common Stock Merger Consideration in accordance with the terms of
the Amended and Restated Merger Agreement.



Further,  immediately  prior  to the effective  time of the REIT Merger,  TCO issued notices  of  redemption and irrevocably deposited in trust  the funds to pay the
redemption price for each share of Series J Cumulative Redeemable Preferred Stock, no par value, of TCO (“Series J Preferred Stock”) and each share of Series K
Cumulative  Redeemable  Preferred  Stock,  no  par  value,  of  TCO  (“Series  K  Preferred  Stock”),  at  their  respective  liquidation  preference  of  $25.00  plus  all
accumulated and unpaid dividends to, but not including, the redemption date of such share.  The redemption date for the Series J Preferred Stock and the Series K
Preferred Stock will be January 28, 2021.
 
On December 29, 2020, the NYSE filed a notification on Form 25 with the SEC to request removal of the TCO Common Stock, Series J Preferred Stock and Series
K Preferred Stock from listing on the NYSE and from registration under Section 12(b) of the Securities Exchange Act of 1934 (the “Exchange Act”). TCO intends
to  file  as  promptly  as  practicable  with  the  SEC  a  certification  on  Form  15  under  the  Exchange  Act  requesting  the  termination  of  the  registration  of  the  TCO
Common Stock under Section 12(g) of the Exchange Act and the suspension of TCO’s reporting obligations under Sections 13 and 15(d) of the Exchange Act.
 
Item 3.03          Material Modification to Rights of Security Holders.
 
The information set forth in the Introductory Note, Item 2.01 and Item 5.03 of this Current Report on Form 8-K is incorporated herein by reference.
 
At the effective time of the REIT Merger, (i) each share of TCO Common Stock was cancelled and converted into the right to receive the Common Stock Merger
Consideration; and (ii) each share of Series B Preferred Stock was cancelled and converted into the right to receive an amount in cash equal to the Common Stock
Merger Consideration, divided by 14,000. In addition, at the effective time of the REIT Merger:
 

• each outstanding restricted  stock unit  award of  TCO (each,  a  “TCO RSU”) and each outstanding performance stock unit  award (each,  a  “TCO PSU”)
granted  under  the  Taubman  Stock  Plans  (defined  as  the  “Titanium  Stock  Plans”  in  the  Amended  and  Restated  Merger  Agreement)  that  vested  in
accordance with its terms in connection with the closing of the Mergers were automatically converted into the right to receive the Common Stock Merger
Consideration;

• each outstanding TCO RSU and TCO PSU that was not eligible to vest in accordance with its terms at the REIT Merger Effective Time was converted
into a cash substitute award to be paid (A) with respect to any such award granted prior to 2020, in accordance with the same service-vesting schedule that
applied  to  the  original  TCO RSU or  TCO PSU award  and  (B)  with  respect  to  any  such  award  granted  in  2020,  in  accordance  with  the  same  vesting
schedule (including performance-vesting conditions) that applied to the original TCO RSU or TCO PSU award;

• each outstanding share of deferred TCO Common Stock (each, a “TCO DSU”) granted under the Taubman Stock Plans was converted into the right to
receive the Common Stock Merger Consideration; and

• each  dividend  equivalent  right  granted  in  tandem  with  any  TCO  RSU  or  TCO  PSU  (each  a  “TCO  DER”)  was  treated  in  the  same  manner  as  the
outstanding TCO RSU or TCO PSU to which such TCO DER relates.

 
At the effective time of the Conversion, the Option Deferral Agreement (as defined in the Amended and Restated Merger Agreement) was deemed to be amended
so that each Option Deferred Unit (as defined in the Amended and Restated Merger Agreement) represents the right to receive one Reorganized Taubman OP Unit
(defined as  a  “Reorganized Titanium OP Unit”  in the Amended and Restated Merger  Agreement),  and remains  subject  to  all  other  terms and conditions of  the
Option Deferral Agreement.
 
Further,  immediately  prior  to the effective  time of the REIT Merger,  TCO issued notices  of  redemption and irrevocably deposited in trust  the funds to pay the
redemption price for each share of Series J Preferred Stock and each share of Series K Preferred Stock, at their respective liquidation preference of $25.00 plus all
accumulated and unpaid dividends to, but not including, the redemption date of such share.  The redemption date for the Series J Preferred Stock and the Series K
Preferred Stock will be January 28, 2021.



Item 5.01          Changes in Control of Registrant.
 
The information set forth under Items 2.01, 3.03 and 5.02 of this Current Report on Form 8-K is incorporated herein by reference. On December 29, 2020, the
Taubman Parties and the Simon Parties completed the previously announced Mergers contemplated by the Amended and Restated Merger Agreement, with the
Taubman Operating Partnership and Merger Sub 1 continuing as the surviving entities.
 
Item 5.02          Departure of  Directors  or Certain Officers;  Election of  Directors;  Appointment of  Certain Officers;  Compensatory Arrangements  to
Certain Officers
 
Pursuant to the Amended and Restated Merger Agreement (and not as a result of any disagreement with TCO), at the effective time of the REIT Merger, each of
TCO’s directors and officers immediately prior to the effective time of the REIT Merger ceased to be directors and officers of TCO. In accordance with the terms
of the Amended and Restated Merger Agreement, immediately following the effective time, the sole managing member of Merger Sub 1, Simon Property Group,
L.P.,  became the sole  managing member  of  the surviving company and (ii)  the officers  of  Merger  Sub 1,  David Simon,  Brian J.  McDade and Steven E.  Fivel,
became the officers of the surviving company.
 
Item 5.03          Amendments to Certificate of Incorporation or Bylaws; Change in Fiscal Year.
 
At the effective time of the REIT Merger, the Restated Articles of Incorporation of TCO and the Amended and Restated By-laws of TCO ceased to be in effect and
the  Certificate  of  Formation  and  Limited  Liability  Company  Agreement  of  Merger  Sub  1,  as  amended  by  the  Certificate  of  Amendment,  became  the  Limited
Liability Company Agreement of the surviving company, in accordance with the terms of the Amended and Restated Merger Agreement.

Copies of such Certificate of Formation and Limited Liability Company Agreement are attached hereto as Exhibits 3.1 and 3.2, respectively, and are incorporated
herein by reference.

Item 7.01          Regulation FD Disclosure.
  
On December 29, 2020, TCO issued a press release (the “Press Release”) announcing that it had issued notices of redemption and irrevocably deposited in trust the
funds to pay the redemption price for each share of Series J Preferred Stock and each share of Series K Preferred Stock, at their respective liquidation preference of
$25.00 plus all accumulated and unpaid dividends to, but not including, the redemption date of such share.  The redemption date for the Series J Preferred Stock
and the Series K Preferred Stock will be January 28, 2021. A copy of the press release is attached hereto as Exhibit 99.1.
 
The information furnished under this Item 7.01 of this Current Report on Form 8-K, including Exhibit 99.1, shall not be deemed to be “filed” for the purposes of
Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section.
 
Item 9.01.          FINANCIAL STATEMENTS AND EXHIBITS.

(d)    Exhibits
  
Exhibit No Description 
2.1 Amended and Restated Agreement and Plan of Merger, dated as of November 14, 2020, by and among the Taubman Parties and the Simon Parties

(incorporated by reference to Exhibit 2.1 to TCO’s Current Report on Form 8-K filed November 16, 2020) 
  
3.1 Certificate of Formation of Silver Merger Sub 1, LLC
 
3.2 Amended and Restated Limited Liability Company Agreement of Silver Merger Sub 1, LLC
  
99.1 Press Release, dated December 29, 2020 
  
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)

https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-20-025570.html?hash=6cae4071e0ab1a84b105e1fec8ccca319454f0e8e3e40cad76dae9110c60dc32&dest=NC10017028X1_EX2-1_HTM


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 hereunto duly authorized.

Date: December 29, 2020 SILVER MERGER SUB 1, LLC, as successor to Taubman Centers, Inc.
    
  By: /s/ Steven E. Fivel
   Steven E. Fivel
   General Counsel and Secretary



Exhibit 3.1

EXECUTION VERSION 

STATE OF DELAWARE
CERTIFICATE OF FORMATION

OF
SILVER MERGER SUB 1, LLC

This  Certificate  of  Formation  of  Silver  Merger  Sub 1,  LLC (the  “LLC”),  dated  as  of  January  24,  2020,  is  being  duly  executed  and  filed  by  Timothy
O’Brien, as an authorized person, to form a limited liability company under the Delaware Limited Liability Company Act (6 Del. C. § 18-101 et seq.).

FIRST: The name of the limited liability company formed hereby is:

Silver Merger Sub 1, LLC

SECOND: The address of its registered office in the State of Delaware is 1209 Orange Street, in the City of Wilmington, County of New Castle,
19801.  The name of its registered agent at such address is The Corporation Trust Company.

THIRD: This Certificate of Formation shall be effective upon filing.

(signature page follows)



IN WITNESS WHEREOF, the undersigned has executed this Certificate of Formation of Silver Merger Sub 1, LLC as of January 24, 2020.

 By: /s/ Timothy O’Brien
 Name: Timothy O’Brien
 Title: Authorized Person

[Signature Page to Certificate of Formation]



Exhibit 3.2

AMENDED AND RESTATED

LIMITED LIABILITY COMPANY AGREEMENT
OF

SILVER MERGER SUB 1, LLC

This  Amended  and  Restated  Limited  Liability  Company  Agreement  (this  “Agreement”)  of  Silver  Merger  Sub  1,  LLC,  a  Delaware  limited  liability
company (the “Company”) is entered into by Simon Property Group Limited Partnership, a Delaware limited partnership (the “Member”), and is executed as of the
29th day of December, 2020 (the “Effective Date”).

RECITALS:

WHEREAS, the Company was formed as a Delaware limited liability company pursuant to a Certificate of Formation filed with the Secretary of State of
the State of Delaware on January 24, 2020 and adopted an initial limited liability company agreement with respect to the Company (the “Initial LLC Agreement”);

WHEREAS, on November 14, 2020 the Company, Taubman Centers, Inc., a Michigan corporation (“TCO”) and such other parties thereto, entered into
an Amended and Restated Agreement and Plan of Merger (the “Merger Agreement”), which among other things, contemplates the merger of TCO with and into
the Company with the Company as the surviving entity (the “Merger”);

WHEREAS, following the Merger and the other transactions contemplated by the Merger Agreement, the Company will hold approximately 80% of the
limited liability company interests in The Taubman Realty Group LLC (“TRG”); and

WHEREAS, in connection with the transactions contemplated by the Merger Agreement, including the Merger, and pursuant to Section 18 of the Initial
LLC Agreement, the Member desires to enter into this Agreement to amend and restate the Initial LLC Agreement to provide for the governance of the Company
on and after the Effective Date.

Section 1. Name.

(a) The  name  of  the  Company  is  Silver  Merger  Sub  1,  LLC.   The  business  of  the  Company  may  be  conducted  under  any  other  name  deemed
necessary or desirable by the Member.

(b) The rights, duties and liabilities of the Member shall be as provided in the Act for members except as provided herein.



Section 2. Definitions.  Unless otherwise indicated, all defined terms used herein have the respective meanings set forth on Schedule A attached
hereto.

Section 3. Purpose.  The Company is  formed for  the  object  and  purpose  of  and the  nature  of  the  business  to  be  conducted  by  the  Company is,
engaging  in  any  lawful  act  or  activity  for  which  limited  liability  companies  may  be  formed  under  the  Act  and  engaging  in  any  and  all  activities  necessary  or
incidental to the foregoing.

Section 4. Registered  Agent.  The  name  and  address  of  the  registered  agent  of  the  Company  for  service  of  process  on  the  Company  is  The
Corporation Trust Company, The Corporation Trust Center, 1209 Orange Street, Wilmington, New Castle County, Delaware 19801.

Section 5. Principal Office. The principal office of the Company shall be c/o Simon Property Group, L.P., 225 West Washington Street, P.O. Box
7033, Indianapolis, Indiana 46207-7033 (for overnight delivery 46204), or such other place as the Member may determine from time to time.

Section 6. Member.  The mailing address  of  the Member is  the same as  the Principal  Office,  or  such other  place or  places  as  the Member may
provide. The Member is hereby admitted as the sole member of the Company and agrees to be bound by the terms of this Agreement.

Section 7. Powers.  The  Member  shall  have  the  power  to  do  any  and  all  acts  necessary  or  convenient  to  or  for  the  furtherance  of  the  purposes
described herein, including all powers, statutory or otherwise, possessed by members under the terms of the laws of the State of Delaware. Steven E. Fivel, as an
“authorized person” within the meaning of the Act, has executed, delivered and filed the Certificate of Formation of the Company with the Secretary of State of the
State  of  Delaware.   Upon  the  filing  of  the  Certificate  of  Formation  of  the  Company  with  the  Secretary  of  State  of  the  State  of  Delaware,  his  powers  as  an
“authorized person” ceased, and the Member thereupon became the designated “authorized person” and shall continue as the designated “authorized person” within
the meaning of  the Act.   The Member  shall  execute,  deliver  and file  any other  certificates,  and any amendments  and/or  restatements  thereof,  necessary  for  the
Company to do business in any other jurisdiction in which the Company may wish to conduct business.  The existence of the Company as a separate legal entity
shall continue until the cancellation of the Certificate of Formation as provided in the Act.

Section 8. Management.

(a) The Member, acting singly, shall be authorized to act on behalf of and to bind the Company, including the completion, execution and delivery of
any  and  all  agreements,  deeds,  instruments,  receipts,  certificates  and  other  documents,  and  to  take  all  such  other  actions  as  it  may  consider
necessary or advisable in connection with the management of the Company.
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(b) All determinations, decisions and actions made or taken by the Member in accordance with this Agreement shall be conclusive and absolutely
binding upon the Company, the Member and their respective successors, assigns and personal representatives.

(c) Persons dealing with the Company are entitled to rely conclusively upon the power and authority of the Member as herein set forth.

Section 9. Additional Contributions.  The  Member  may  make  such  additional  capital  contributions  to  the  Company  as  the  Member  in  its  sole
discretion may deem necessary or advisable in connection with the business of the Company.

Section 10. Distributions.

(a) The Company shall not make a distribution to the Member if such distribution would violate Section 18-607 of the Act.

(b) Distributions shall be made to the Member at the times and in the aggregate amounts determined by the Member.

Section 11. Tax Matters.  Proper and complete records and books of account of the business of the Company shall be maintained at the Company’s
principal place of business. The Member acknowledges and agrees that the Company is a domestic entity with a single owner and is to be disregarded as a separate
entity for federal income tax purposes as provided in Treas. Reg. § 1.7701-3. The Company’s books of account shall be maintained on a basis consistent with such
treatment and on the same basis utilized in preparing the Member’s federal income tax return. The Member and its duly authorized representatives may, for any
reason reasonably related to is interest as a Member of the Company, examine the Company’s books of account and make copies and extracts therefrom at its own
expense. The Member shall maintain the records of the Company for no less than three years following the termination of the Company.

Section 12. Assignments and Transfers of Interests. The Member may transfer all or any portion of its interests in the Company to any person at
any time.

Section 13. Admission  of  Additional  Members.  One  or  more  additional  members  may  be  admitted  to  the  Company  with  the  consent  of  the
Member.  Upon  the  admission  to  the  Company  of  any  additional  members,  the  Member  shall  cause  this  Agreement  to  be  amended  and  restated  to  reflect  the
admission of such additional member(s), the initial capital contribution, if any, of such additional member(s), the intention of the members to cause the Company
to be  classified  as  a  partnership  for  federal  tax  purposes,  and to  include  such other  provisions  as  the  members  may agree  to  reflect  the  change of  status  of  the
Company from a single member Company to a Company with two or more members.

3



Section 14. Liability of Member.  The  Member  shall  not  have  any  liability  for  the  obligations  or  liabilities  of  the  Company except  to  the  extent
provided in the Act.

Section 15. Dissolution.

(a) Subject to the occurrence of an event of dissolution pursuant to Section 15(b), the Company shall have perpetual existence.

(b) The Company shall dissolve, and its affairs shall be wound up upon the first to occur of the following: (i) a written consent of the Member; (ii)
the death, retirement, resignation, expulsion, bankruptcy or dissolution of the Member; (iii) the occurrence of any other event which terminates
the continued membership of the Member in the Company, including the disposition of all of the Member’s interest in the Company, unless the
business of the Company is continued by the consent of all or any remaining members of the Company within 90 days following the occurrence
of any such event or in a manner permitted by the Act, or (iv) the entry of a decree of judicial dissolution under Section 18-802 of the Act.

Section 16. TCO  Indemnification.   For  the  avoidance  of  doubt,  each  reference  to  the  “Company”  below  shall  include  the  Company  and  its
corporate predecessor TCO.

(a) The Company shall and does hereby agree to indemnify each TCO Indemnified Person who is or was a party to, or who is threatened to be made
a party to, a threatened, pending, or completed action, suit, or proceeding, whether civil, criminal, administrative, or investigative and whether
formal or informal,  including, without limitation,  an action by or in the right of the, by reason of the fact  that he or she was a director of the
Company prior to the Effective Time, or was, prior to the Effective Time, serving at the request of the Company as a director (or in a similar
capacity,  including  serving  as  a  member  of  any  committee  of  TRG)  or  in  any  other  representative  capacity  of  another  foreign  or  domestic
corporation or of  or  with respect  to any other  entity (including TRG), whether  for  profit  or  not,  against  expenses,  attorneys’  fees,  judgments,
penalties, fines, and amounts paid in settlement actually and reasonably incurred by him or her in connection with the action, suit, or proceeding.
This Section 16(a) is intended to grant the persons herein described with the fullest protection not prohibited by existing law in effect as of the
date of this Agreement or such greater protection as may be permitted or not prohibited under succeeding provisions of law.

(b) The Company has the power to indemnify each TCO Indemnified Person who is or was a party to, or who is threatened to be made a party to, a
threatened, pending, or contemplated action, suit, or proceeding, whether civil, criminal, administrative, or investigative and whether formal or
informal, including an action by or in the right of the Company, by reason of the fact that he or she was, prior to the Effective Time, an officer,
employee,  or agent of the Company or was, prior to the Effective Time, serving at the request of the Company as an officer,  partner,  trustee,
employee, or agent of another foreign or domestic corporation, partnership (including TRG), joint venture, trust or other enterprise, whether for
profit  or  not,  against  expenses,  including  attorneys’  fees,  judgments,  penalties,  fines,  and amounts  paid  in  settlement  actually  and reasonably
incurred by him or her in connection with the action, suit, or proceeding, if the person acted in good faith and in a manner he or she reasonably
believed to be in or not opposed to the best interests of the Corporation or its shareholders, and with respect to a criminal action or proceeding, if
the person had no reasonable cause to believe his or her conduct was unlawful. Unless ordered by a court, an indemnification under this Section
16(b) shall be made by the Company only as authorized in the specific case upon a determination that indemnification of the TCO Indemnified
Person is proper in the circumstances because he or she has met the applicable standard of conduct set forth in this Section 16(b).
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(c) The Company shall pay the expenses incurred by a TCO Indemnified Person described in Section 16(a) in defending a civil or criminal action,
suit, or proceeding described in such Section 16(a) in advance of the final disposition of the action, suit, or proceeding. The Company shall pay
the  expenses  incurred  by  a  TCO  Indemnified  Person  described  in  Section  16(b)  in  defending  a  civil  or  criminal  action,  suit,  or  proceeding
described in  such Section 16(b)  in  advance of  the final  disposition of  the action,  suit,  or  proceeding upon receipt  of  an undertaking by or  on
behalf of such person to repay the expenses if it is ultimately determined that the person is not entitled to be indemnified by the Company. Such
undertaking shall be by unlimited general obligation of the person on whose behalf advances are made but need not be secured.

(d) If a claim under this Section 16 is not paid in full by the Company within 30 days after a written claim has been received by the Company, the
claimant may at any time thereafter bring suit, in a court of competent jurisdiction in the State of Michigan, against the Company (in its capacity
as successor to TCO) to recover the unpaid amount of the claim and, if successful in whole or in part, the claimant shall be entitled to be paid
also the expense (including attorneys’ fees) of prosecuting such claim. It shall be a defense to any such action (other than an action brought to
enforce  a  claim for  expenses  incurred  in  defending  a  proceeding  in  advance  of  its  final  disposition  where  the  required  undertaking  has  been
tendered  to  the  corporation)  that  the  claimant  has  not  met  the  standards  of  conduct  that  make  it  permissible  under  the  laws  of  the  State  of
Michigan for the Company (in its capacity as successor to TCO) to indemnify the claimant for the amount claimed. The burden of proving such
a defense shall be on the Company. Neither the failure of the Company to have made a determination prior to the commencement of such action
that indemnification of the claimant is proper under the circumstances because he or she has met the applicable standard of conduct set forth in
the  laws  of  the  State  of  Michigan,  nor  an  actual  determination  by  the  Company  that  the  claimant  had  not  met  such  applicable  standard  of
conduct, shall be a defense to the action or create a presumption that the claimant has not met the applicable standard of conduct. Notice of any
application to the court pursuant to this Section 16(d) shall be given to the Company promptly upon filing.

(e) The Company shall not be liable to indemnify any person under this Section 16 (a) for any amounts paid in settlement of any action or claim
effected without the Company’s written consent, which consent shall not be unreasonably withheld; or (b) for any judicial award if the Company
was not given a reasonable and timely opportunity, at its expense, to participate in the defense of such action.

(f) In the event of payment under this Section 16, the Company, as applicable, shall be subrogated to the extent of such payment to all of the rights
of recovery of the person, who shall execute all papers required and shall do everything that may be necessary to secure such rights, including
the execution of such documents necessary to enable the corporation effectively to bring suit to enforce such rights.

(g) The Company shall not be liable under this Section 16 to make any payment in connection with any claim made against the indemnitee to the
extent  the  indemnitee  has  otherwise  actually  received  payment  (under  any  insurance  policy,  agreement,  vote,  or  otherwise)  of  the  amounts
otherwise indemnifiable hereunder.
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(h) If Section 16 or any portion hereof or thereof shall be invalidated on any ground by any court of competent jurisdiction, then the Company shall
nevertheless indemnify each director or officer to the fullest extent not prohibited by any applicable portion of this Section 16 that shall not have
been invalidated, or by any other applicable law. If Section 16 shall be invalid due to the application of the indemnification provisions of another
jurisdiction, then the Company shall indemnify each director and officer to the fullest extent under any other applicable law.

Section 17. Indemnification.

(a) The Member shall be indemnified and held harmless by the Company from and against any and all expenses (including reasonable attorneys’
fees), losses, damages, liabilities, charges and claims of any kind or nature whatsoever, incurred by it in its capacity as a Member and/or arising
out of or incidental to any act performed or omitted to be performed by any Member in its capacity as a Member in connection with the business
of the Company.

(b) Notwithstanding  anything  to  the  contrary  contained  in  this  Agreement,  under  no  circumstances  shall  the  Member  or  any  member,  partner,
shareholder or other person directly or indirectly holding an interest in the Member or any officer, director or employee of the foregoing have
any personal liability under this Agreement, and no assets of the Member other than the Member’s interest in the Company and the Company’s
assets shall be subject to any judgement or attachment in connection with any action or claim in connection with this Agreement.

Section 18. Amendments.   Any amendments  to  this  Agreement  may be  made in  the  sole  and absolute  discretion  of  the  Member  and shall  be  in
writing signed by the Member.

Section 19. Governing Laws.  This Agreement shall be governed by, and construed under, the laws of the State of Delaware, all rights and remedies
being governed by said laws.  The Member intends the provisions of the Act to be controlling as to any matters not set forth in this Agreement.

[This space intentionally left blank.]
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IN WITNESS WHEREOF, the undersigned, intending to be legally bound hereby, has duly executed this Limited Liability Company Agreement of Silver
Merger Sub 1, LLC as of the day first written above.

MEMBER:  
    
SIMON PROPERTY GROUP, L.P., a Delaware limited partnership, its Member  
By: SIMON PROPERTY GROUP, INC., a Delaware corporation, its general partner  
    
 By: /s/ Steven E. Fivel  
  Steven E. Fivel, General Counsel and Secretary  

LIMITED LIABILITY COMPANY AGREEMENT OF 
SILVER MERGER SUB 1, LLC 

SIGNATURE PAGE 
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SCHEDULE A
  

DEFINITIONS

A.          Definitions.  When used in this Agreement, the following terms not otherwise defined herein have the following meanings:

“Act” shall have the meaning set forth in the recitals.

“Agreement” shall have the meaning set forth in the introduction.

“Bankruptcy”  shall  mean,  with  respect  to  the  Company  or  the  Member  as  applicable  or,  if  such  Person  (i)  makes  an  assignment  for  the  benefit  of
creditors, (ii) files a voluntary petition in bankruptcy, (iii) is adjudged as bankrupt or insolvent, or has entered against it an order for relief, in any bankruptcy or
insolvency proceedings, (iv) files a petition or answer seeking for itself any reorganization, arrangement, composition, readjustment, liquidation or similar relief
under any statute, law or regulation, (v) files an answer or other pleading admitting or failing to contest the material allegations of a petition filed against it in any
proceeding of this nature, (vi) seeks, consents to or acquiesces in the appointment of a trustee, receiver or liquidator of the Person or of all or any substantial part of
its properties, or (vii) if 120 days after the commencement of any proceeding against such Person seeking reorganization, arrangement, composition, readjustment,
liquidation or similar relief under any statute, law or regulation, if the proceeding has not been dismissed, or if within 90 days after the appointment without the
such Person’s consent or acquiescence of a trustee, receiver or liquidator of such Person or of all or any substantial part of its properties, the appointment is not
vacated or stayed, or within 90 days after the expiration of any such stay, the appointment is not vacated. The foregoing definition of “Bankruptcy” is intended to
replace and shall supersede and replace the definition of “Bankruptcy” set forth in Sections 18-101(1) and 18-304 of the Act.

“Certificate of Formation” shall have the meaning as defined in Section 18-101(2) of the Act.

“Company” shall have the meaning set forth in the introduction.

“Knowing” means with respect to any Person that is an individual, the conscious awareness by such Person of the matter at issue.

“Member” shall have the meaning set forth in the introduction.

“Person”  or  “Persons”  means  an  individual,  a  partnership  (general  or  limited),  limited  liability  company,  corporation,  joint  venture,  business  trust,
cooperative, association, or other form of business organization, whether or not regarded as a legal entity under applicable law, a trust (inter vivos or testamentary),
an  estate  of  a  deceased,  insane,  or  incompetent  person,  a  quasigovernmental  entity,  a  government  or  any  agency,  authority,  political  subdivision,  or  other
instrumentality thereof, or any other entity.

SCHEDULE A
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“Principal Office” shall have the meaning set forth in Section 5 hereof.

“TCO Indemnified Person” means each individual (including the heirs, executors, and administrators of such individual) who was a director, officer or
employee of TCO prior to the Effective Time.

B.           Rules  of  Construction.  Definitions  in  this  Agreement  apply  equally  to  both  the  singular  and  plural  forms  of  the  defined  terms.  The  words
“include” and “including” shall be deemed to be followed by the phrase “without limitation.” The terms “herein,” “hereof” and “hereunder” and other words of
similar import refer to this Agreement as a whole and not to any particular Section, paragraph or subdivision. The Section titles appear as a matter of convenience
only and shall not affect the interpretation of this Agreement. All Section, paragraph, clause, Exhibit or Schedule references not attributed to a particular document
shall be references to such parts of this Agreement.

SCHEDULE A
2



Exhibit 99.1 

Taubman Centers, Inc.
200 East Long Lake Road
Suite 300
Bloomfield Hills, Michigan
48304-2324

T 248.258.6800
www.taubman.com

Taubman Centers, Inc. Provides Notice of Redemption of 6.5% Series J Cumulative Redeemable Preferred Stock and of 6.25% Series K Cumulative
Redeemable Preferred Stock

BLOOMFIELD HILLS, Mich. – December 29, 2020 – Taubman Centers, Inc. (the “Company”; NYSE: TCO) announced that, effective today, it has provided
notice to redeem on January 28, 2021, (the “Redemption Date”) all of the outstanding shares of its 6.5% Series J Cumulative Redeemable Preferred Stock (the
“Series J Preferred Stock”; NYSE:TCO-PR J; CUSIP No. 876664 608) and all of the outstanding shares of its 6.25% Series K Cumulative Redeemable Preferred
Stock (the “Series K Preferred Stock”; NYSE:TCO-PR K; CUSIP No. 876664 707).  There are 7,700,000 shares of Series J Preferred Stock outstanding with an
aggregate liquidation preference of $192.5 million and 6,800,000 shares of Series K Preferred Stock outstanding with an aggregate liquidation preference of $170
million.

The Company will pay the holders of the Series J Preferred Stock cash in the amount of $25 per share plus any accrued and unpaid dividends from January 1,
2021, up to, but not including, the Redemption Date, without interest, in an amount equal to $0.121875 per share, for a total payment of $25.121875 per share (the
“Series J Redemption Price”).

The Company will pay the holders of the Series K Preferred Stock cash in the amount of $25 per share plus any accrued and unpaid dividends from January 1,
2021, up to, but not including, the Redemption Date, without interest, in an amount equal to $0.1171875 per share, for a total payment of $25.1171875 per share
(the “Series K Redemption Price,” and together with the Series J Redemption Price, the “Redemption Price”).

The previously announced dividend will still be paid on December 31, 2020 to shareholders of record as of the close of business on December 15, 2020 (the
“December 31 Dividend”).  The full amount of the December 31 Dividend and the aggregate Redemption Price have each been irrevocably deposited in trust by
the Company for the benefit of the holders of the Series J Preferred Stock and the holders of the Series K Preferred Stock to pay the scheduled dividend on
December 31, 2020 and to effect the redemption on the Redemption Date. After the payment of the Redemption Price and accrued and unpaid dividends up to but
not including the Redemption Date, all shares of the Series J Preferred Stock and all shares of the Series K Preferred Stock will no longer be deemed to be
outstanding, dividends will cease to accrue, and the holders will be entitled to no rights as such holders.

A notice of redemption was provided on December 29, 2020 to the holder of record of the Series J Preferred Stock and the holder of record of the Series K
Preferred Stock. All of the shares of the Series J Preferred Stock and all of the shares of the Series K Preferred Stock being called for redemption are held of record
by Cede & Co., as nominee of The Depositary Trust Company ("DTC"). Accordingly, the Series J Preferred Stock and the Series K Preferred Stock will be
redeemed in accordance with the applicable procedures of DTC. Questions relating to the notice of redemption should be directed to Computershare, the
Company's transfer agent and the redemption agent for the redemption of the Series J Preferred Stock and the Series K Preferred Stock (the "Redemption Agent").
The address and telephone number of the Redemption Agent are Computershare, 150 Royall Street, Canton, MA 02021; 1-800-546-5141.



About Taubman

Taubman Centers is an S&P MidCap 400 Real Estate Investment Trust engaged in the ownership, management and/or leasing of 26 regional, super-regional and
outlet malls in the U.S. and Asia. Taubman’s U.S.-owned properties are the most productive in the publicly held U.S. mall industry. Founded in 1950, Taubman is
headquartered in Bloomfield Hills, Mich. Taubman Asia, founded in 2005, is headquartered in Hong Kong. www.taubman.com

CONTACTS:

Media
Maria Mainville, Taubman, Director, Strategic Communications, 248-258-7469
mmainville@Taubman.com

Investors
Erik Wright, Taubman, Manager, Investor Relations, 248-258-7390
ewright@Taubman.com


