
David Worrell
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UNItED STATES

SECURITIES AND EXCHANGE COMMISSION

WASH P4GTON DC 20549

Re Simon Property Group Inc

Dea Mr Worrdll

January 18 201

Sincerely
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13000026

cc Bruce herbert

Investor Yoke SPC

tearnt3binvestoi yr ice net

Matt MeN air

Special Couns

DWSQN OF

ccPQRMFON rn4Asct

this in tvgard to your letter dated January 18 2013 concerning the shareholder

proposal submitted by hut esto Voice on behalf 01 Equality Network loundation for

inclusion in Simon Propertys proxy materials for its upcoming annual meeting of

security holders You letter indicates that the proponent has withdrawn the proposal

and that Simon Property ttierefnre withdnn its Januai 11 201 request for noaction

letter from the Division leeause the matter is now moot we will have no Luther

comment

Copies of all the correspondence related to this matter will be made available

on ma website at him or

your reference brief discussion of the Divisions informal procedures regarding

shareholder proposals is also available at tne same website address
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David Worrell $aegre Baker Daniels LLP

Pu rtner 600 East Streets Suite 600

davkl.worrell@FaegreBD.cam Indlanapouls lnthana 46240-3789

Direct 1317 569 4882 Phone 13175699600

Fa 13175694800

January 182013

VIA ELECTRONIC MALL
shareholderproposalsseegov

Office of Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

100 Street NE

Washington DC 20549

Re Simon Property Group Inc

Withdrawal ofReq uest for No-Action Relief Regarding Proposals Submitted by

Investor Voice on ehalf of Equality Network Foundation

Securities Exchange Act of1934 Rule 14a-8

Ladies and Gentlemen

On behalf of our client Simon Property Group Inc the Company we wish to

withdraw the request we made on January ii 2013 with respect to the exclusion of two

shareholder proposals received from Investor Voice on behalf of Equality Network Foundation

the Proponent The Proponent has withdrawn both proposals copy of the e-mail sent by

the Proponent to the Staff and the Company is attached as Exhibit

Accordingly the Company is withdrawing its no-action request submitted by the

undersigned on January 11 2013

ncerely

David Worrell

DCWjgs
Enclosures

cc James Barldey Simon Property Group Inc

Steven Fivel Simon Property Group Inc

Bruce Herbert Investor Voice

IJMSUS 51437/57v1
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Worrell David

From Bruce Herbert Team IV fteaminvestorvoice.net

Sent Thursday Januaiy 17 2013 713 PM
To SharehoIderProposaIssec.gov

Cc Jim Barkley Worreli David

Subject SPO Withdrawal of Shareholder ProposaL

Importance High

VIA ELECTRONIC DEUVERY

To SharehoIderProposaissec.aov

January 17 2013

Securities and Exchange Commission

Office of Chief Counsel

Division of Corporation Finance

100 Street NE

Washington DC 20549

Re Simon Property Group Inc. Withdrawal of Shareholder Proposal

Dear Madam or Sir

The Simon Property Group Inc by letter dated January 11 2013 generated by outside counsel

Faegre Baker Daniels submitted no-action request under Rule 14a-8 in response to

shareholder Proposal submitted December 2012 by Investor Voice on behalf of the Equality

Network Foundation

As result of worthwhile interactions with the Company and in anticipation of ongoing dialogue on the

important governance topic of vote-counting we write to formally withdraw the shareholder ProDosal

In respect for the Commissions time and resources this makes further consideration of the no-action

request unnecessary and indeed moot We thank the Staff for its time and attention to this matter

Should you have comments or questions please feel free to contact me at 206 522-1944 or

teamcinvestorvoiceMet

Happy New Year Bruce Herbert

cc James Barkley General Counsel and Corporate Secretary Simon Property Group Inc

David Worrell Partner Faegre Baker Daniels

Equality Network Foundation

Bruce Herbert AlP

Chief Executive Accredited Investment Fiduciary

investor Voice SPC

2212 Queen Anne Ave 406

Seattle Washington 98109



206 522-1944

tean@invstvoke.net

wwwinvestorvoicc.uet
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David Worreil Faegre Baker Daniels LLP

Partner 600 East 96th Street Suite 600

david.worrell@faegrebd.com
indianapolis Indiana 46240-3789

Direct 1.317.569.4882
Phone 317 569 9600

Fax 1317 569 4800

January 112013

Via Electronic Mail

shareho1derproposa1ssec.gov

Office of Chief Counsel

Division of Corporation Finance

U.S Securities and Exchange Commission

100 Street NE

Washington DC 20549

Re Simon Property Group Inc

Omission ofProposals Submitted by Investor Voice on behalf of Equality

Network Foundation

Securities Exchange Act of 1934 Rule 14a-8

Ladies and Gentlemen

On behalf of our client Simon Property Group Inc the Company this letter

is to inform you that the Company intends to omit from its proxy statement and form of proxy

for its 2013 Annual Meeting of Stockholders collectively the 2013 Proxy Materials two

shareholder proposals received from Investor Voice on behalf of Equality Network Foundation

the Proponent The Company received the first proposal from the Proponent on December

2012 the Original Proposal The Company received revised proposal from the Proponent

on January 10 2013 the Revised Proposal and together with the Original Proposal the

Proposals For the reasons described in Parts and II of this letter we believe that the

Company can exclude both Proposals from the 2013 Proxy Materials

Pursuant to Rule 14a-8j under the Securities Exchange Act of 1934 as amended

the Exchange Act we have

filed this letter with the Securities and Exchange Commission the Commissionno

later than eighty 80 calendar days before the Company intends to file its definitive

2013 Proxy Materials with the Commission and

concurrently sent copy of this correspondence to the Proponent



Office of Chief Counsel -2- January 11 2013
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Rule 14a-8k and Staff Legal Bulletin No 14D Nov 2008 SLB 14D
provide that shareholder proponents are required to send companies copy of any

correspondence that the proponents elect to submit to the Commission or the staff of the Division

of Corporation Finance the Staff Accordingly we are taking this opportunity to inform the

Proponent that if the Proponent elects to submit additional correspondence to the Commission or

the Staff with respect to the Original Proposal or the Revised Proposal copy of that

correspondence should be furnished concurrently to the undersigned on behalf of the Company

pursuant to Rule 14a-8k and SLB 14D

TIlE PROPOSALS

The Original Proposal states

RESOLVED Shareholders of Simon Property Group Simon or

Company hereby ask the Board of Directors to amend the Companys

governing documents to provide that all matters presented to shareholders shall be

decided by simple majority of the shares voted FOR and AGAINST an item or

withheld in the case of board elections This policy shall apply to all matters

unless shareholders have expressly approved higher threshold for specific types

of items

copy of the Original Proposal the supporting statement and related correspondence from the

Proponent are attached to this letter as Exhibit

The Revised Proposal states

RESOLVED Shareholders of Simon Property Group Simon or

Company hereby ask the Board of Directors to amend the Companys

governing documents to provide that all matters presented to shareholders shall be

decided by simple majority of the shares voted FOR and AGAINST an item or

withheld in the case of board elections This policy shall apply to all matters

unless applicable laws dictate otherwise or shareholders have expressly approved

higher threshold for specific types of items

copy of the Revised Proposal the supporting statement and related correspondence from the

Proponent are attached to this letter as Exhibit
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PARTI

BASES FOR EXCLUSION OF THE ORIGINAL PROPOSAL

We hereby respectfully request that the Staff concur in our view that the Original

Proposal may be properly excluded from the 2013 Proxy Materials pursuant to the exclusions

provided under Rules 4a-8i2 4a-8i6 and 4a-8iI under the Exchange Act

ANALYSIS

The Original Proposal Can Be Excluded From The 2013 Proxy Materials Under

Rule 14a-8i2 Because Implementation Of The Original Proposal Would Cause

The Company To Violate Delaware Law

Rule 14a-8i2 permits company to exclude proposal if implementation of

the proposal would cause the company to violate any state federal or foreign law to which it is

subject As discussed below and for the reasons set forth in the legal opinion provided by

Richards Layton Finger P.A the Companys special Delaware counsel attached hereto as

Exhibit the Delaware Law Opinion we believe that the Original Proposal is excludable

under Rule 4a-8i2 because implementation of the Original Proposal would cause the

Company to violate Delaware law

The Original Proposal calls for the Board to amend the Companys governing

documents to provide that all matters presented to stockholders shall be decided by simple

majority of the shares voted for and against an item or withheld in the case of board

electionsthat is majority of the votes cast As more fully described in the Delaware Law

Opinion the voting standard requested by the Proponent would violate Delaware law because the

Delaware General Corporation Law the DGCL requires higher votethat is approval by

stockholders representing majority or more of the outstanding shares of stock entitled to vole

on the matter and not merely majority of the votes castto approve certain matters including

the removal of directors charter amendments certain mergers the sale of all or substantially all

of corporations assets and the dissolution of corporation Thus changing these provisions as

requested by the Proponent would violate Delaware law

The Staff has concurred in the exclusion of similar proposals on these very

grounds under Rule l4a-8i2 in the past See The .JM Smucker Co avail June 22 2012

proposal submitted by Investor Voice on behalf of beneficial owner of the J.M Smucker

Company providing that all matters presented to shareholders shall be decided by majority of

the shares voted FOR and AGAINST an item or withheld in the case of board elections was

excludable under Rule 14a-8i2 because Ohio law required greater shareholder vote for

certain actions such as charter amendments the sale of all or substantially all of corporations

assets mergers and dissolutions Abbott Laboratories avail Feb 2011 proposal providing
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that each shareholder voting requirement impacting our company that calls for greater than

simple majority vote be changed to majority of the votes cast for and against the proposal was

excludable under Rule 14a-8i2 because Illinois statutory law required the affirmative vote of

majority of the shares represented at the meeting and entitled to vote on matter whether or

not any shareholders abstained from voting rather than casting their votes for or against the

matter unless Illinois statutory law or charter required higher vote GenCorp Inc avail

Dec 20 2004 proposal providing that shareholder resolution that is approved by

majority over 50% of the votes cast shall implement that shareholder resolution was

excludable under Rule 14a-8i2 because in part Ohio law required greater shareholder vote

for certain actions such as sale of assets SBC Commcns Inc avail Dec 16 2004 same
but with respect to violations of various aspects of Delaware law The Gillette Co avail

Mar 10 2003 proposal that would require that board adopt policy that establishes

process and procedures for adopting shareholder proposals that are .supported by more than

fifty percent of the combined totals of shares voted FOR and AGATh.IST such proposals was

excludable under Rule 4a-8i2 because in part Delaware law including Section 242 of the

DGCL would require greater vote on certain matters The Boeing Co avail Mar 1999

proposal that would require that existing super-majority vote language in the governing

instruments of the company is repealed andlor changed to be consistent with All issues

submitted to shareholder vote are decided by simple majority vote of shares present and voting

was excludable under Rule 4a-8i2 because in part Delaware law including Section 242 of

the DGCL would require greater
vote on certain matters AlliedSignal Inc avail Jan 29

1999 proposal that would require that issues submitted to shareholder vote are decided by

simple majority vote of shares present and voting was excludable under Rule 14a-8i2

because in part Delaware law including Section 242 of the DGCL would require greater

vote on certain matters

The Original Proposal can be distinguished from other proposals which although not

identical to the Original Proposal called for some form of simple majority vote standard for

stockholder votes and with respect to which the Staff did not concur in finding basis for

exclusion under Rule 4a-8i2 See FirstEnergy Corp avail Mar 13 2012 OmniCom

Group Inc avail Mar 29 2010 Gilead Sciences Inc avail Feb 19 2010 We note that

although those proposals were similar to the Original Proposal to the extent they called for the

applicable voting standards to be changed to majority of the votes cast for and against the

proposal each of those proposals also contained the qualifier in compliance with applicable

laws By comparing these precedents to the other precedents where the Staff has agreed with

the omission of the proposals it is clear that the inclusion of the qualifier in compliance with

applicable laws is necessary to save the proposals from omission under Rule 14a-8i2 In this

case the Original Proposal does not include the key qualifier that would permit compliance with

applicable law and as discussed in Part II while the Proponent attempted to add such

qualification by sending the Revised Proposal it did so too late
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In short the Original Proposal would mandate the Board of Directors to amend

the Companys governing documents so that majority of the votes cast standard would apply to

all matters submitted to stockholders excluding election of directors only even those for which

higher vote is expressly required by Delaware law As the Delaware Law Opinion indicates

the DGCL simply does not give stockholders the option to choose lower voting standard than

the standard provided in the DGCL for litany of stockholder actions Since implementing the

Original Proposal would plainly
violate Delaware law we believe that it is excludable from the

2013 Proxy Materials under Rule 14a-8i2

The Original Proposal Can Be Excluded From The 2013 Proxy Materials Pursuant

to Rule 14a-8i6 Because The Company Does Not Have The Power and Authority

to Implement The Original Proposal as Submitted

Rule 14a-8i6 permits company to exclude proposal from proxy statement

if the company would lack the power or authority to implement it As set forth in the Delaware

Law Opinion the Company lacks the power to implement the Original Proposal because the

Original Proposal violates Delaware corporate law The Proponents voting standard could result

in matter submitted for stockholder vote being approved by less than the minimum

stockholder vote required by the DGCL

The Staff has repeatedly recognized that companies do not have the power and

authority to implement proposals that violate state law See for example Schering-Plough Corp

avail Mar 27 2008 proposal that the board adopt cumulative voting would violate

New Jersey law Bank ofAmerica Corp avail Feb 26 2008 proposal requesting the board to

disclose fees paid to compensation consultant that was subject to confidentiality agreement

would violate North Carolina law PGE Corp avail Feb 25 2008 proposal that the board

adopt cumulative voting would violate California law The Boeing Company avail Feb 19

2008 proposal that the board amend the governing documents to remove restriction on the

shareholder right to act by written consent would violate Delaware law Xerox Corporation

avail Feb 23 2004 proposal for board to amend the certificate of incorporation to reinstate

the rights of shareholders to take action by written consent and to call special meetings would

violate New York law and CoBancorp inc avail Feb 22 1996 proposal that the board

rescind an executive stock option plan would violate Ohio law

It would be inappropriate for the Company to submit matter to its stockholders

for vote if the matter if approved would violate Delaware corporate law and would be beyond

the Companys power and authority to implement We believe that the Company does not have

the power and authority to implement the Original Proposal as submitted and therefore the

Original Proposal is excludable from the 2013 Proxy Materials under Rule 14a-8i6
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The Original Proposal Can Be Excluded From The 2013 Proxy Materials Pursuant

to Rule 14a-8i1 Because It Is An Improper Matter for Stockholder Action Under

Delaware Corporate Law

The Original Proposal can be excluded from the 2013 Proxy Materials pursuant to

Rule 14a-8i1 because it is an improper matter for stockholder action under Delaware

corporate law Rule 4a-8il permits exclusion of proposal if it is not proper subject for

action by stockholders under the laws of the jurisdiction of the companys incorporation As set

forth in the Delaware Law Opinion the Original Proposal if implemented would cause the

Company to violate Delaware corporate law and therefore cannot be implemented Accordingly

we believe that the Original Proposal is an improper subject for stockholder action under the

laws of Delaware and is excludable from the 2013 Proxy Materials under Rule 14a-8il

PART II

BASIS FOR EXCLUSION OF THE REVISED PROPOSAL

The Company believes that the Revised Proposal can be properly excluded from

the 2013 Proxy Materials pursuant to Rule 4a-8e2 because the Revised Proposal was

received at the Companys principal executive offices after the deadline for submitting proposals

ANALYSIS

The Revised Proposal Can Be Excluded Under Rule 14a-8e2 Because It Was

Received at The Companys Principal Executive Offices After The Deadline for

Submitting Proposals

Under Rule 14a-8e2 proposal submitted with respect to companys

regularly scheduled annual meeting must be received at the companys principal executive

offices not less than 120 calendar days before the date of the companys proxy statement released

to shareholders in connection with the previous years annual meeting The Company released

its 2012 proxy statement to its stockholders on April 2012 Pursuant to Rule 14a-5e the

Company disclosed in its 2012 proxy statement the deadline for submitting stockholder

proposals as well as the method for submitting such proposals for the Companys 2013 annual

meeting of stockholders Specifically the Company disclosed that December 2012 was the

date by which proposals for inclusion in the 2013 Proxy Materials must be received copy of

page 63 of the Companys 2012 proxy statement is attached as Exhibit

The Company received the Revised Proposal by email on January 10 2013

35 days after the deadline set forth in the Companys 2012 proxy statement
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Rule 4a-8e2 provides that the 120-calendar day advance receipt requirement

does not apply if the current years annual meeting has been changed by more than 30 days from

the date of the prior years meeting The Companys 2012 annual meeting of stockholders was

held on May 17 2012 and the Companys 2013 annual meeting of stockholders is scheduled to

be held on May 14 2013 Accordingly the 2013 annual meeting of stockholders will not be

moved by more than 30 days and thus the deadline for stockholder proposals is that which is set

forth in the Companys 2012 proxy statement

As clarified by Staff Legal Bulletin No 14F Oct 18 2011 SLB 14F if
shareholder submits revisions to proposal after the deadline for receiving proposals under

Rule 4a-8e the company is not required to accept the revisions See Section D.2 SLB 14F

SLB 14F states that in this situation companies may treat the revised proposal as second

proposal and submit notice stating its intention to exclude the revised proposal as required by

Rule 14a-8j Id The Company believes that the Revised Proposal should be deemed to be

second proposal that was submitted well after the Companys December 2012 deadline and

thus the Company may exclude the Revised Proposal from its 2013 Proxy Materials

On numerous occasions the Staff has concurred with the exclusion of proposal

pursuant to Rule 4a-8e2 on the basis that it was received at the Companys principal

executive offices after the deadline for submitting stockholder proposals See e.g Costco

Wholesale Corporation avail Nov 20 2012 concurring in the exclusion of revised proposal

received 46 days after the submission deadline JEC Electronics Corp avail Oct 31 2012

concurring in the exclusion of revised proposal received 41 days after the submission

deadline Emerson Electric Co avail Oct 17 2012 concurring in the exclusion of revised

proposal received 25 days after the submission deadline IDA CORP Inc avail Mar 16 2012

concurring in the exclusion of revised proposal received 55 days after the submission

deadline General Electric Co avail Jan 17 2012 concurring in the exclusion of revised

proposal received 37 days after the submission deadline Jack in the Box Inc avail Nov 12

2010 concurring in the exclusion of proposal received over one month after the submission

deadline Johnson Johnson avail Jan 13 2010 concurring in the exclusion of proposal

received one day after the submission deadline General Electric Co avail Mar 19 2009

concurring in the exclusion of proposal received over three months after the submission

deadline Verizon Communications Inc avail Jan 29 2008 concurring in the exclusion of

proposal received at the companys principal executive office 20 days after the submission

deadline City National Corp avail Jan 17 2008 concurring in the exclusion of proposal

received one day after the submission deadline even though it was mailed one week earlier

General Electric Co avail Mar 2006 concurring in the exclusion of proposal received

69 days after the submission deadline

The Company has not provided the Proponent with the 14-day notice described in

Rule 4a-8fl because such notice is not required if proposals deficiency cannot be

remedied As stated in Staff Legal Bulletin No 14 July 13 2001 Rule 14a-8f1 does not
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require the 4-day notice in connection with proponents failure to submit proposal by the

submission deadline Accordingly the Company is not required to send notice under Rule 14a-

801 in order for the Revised Proposal to be excluded under Rule 14a-8e2

Because the Revised Proposal was not received at the Companys principal

executive offices by the submission deadline we believe the Revised Proposal is excludable

from the 2013 Proxy Materials under Rule 14a-8e2

CONCLUSION

Based upon the foregoing analysis we believe that the Proposals may be excluded

pursuant to the provisions of Rule 14a-8 cited above and we respectfully request that the Staff

confirm that it will not recommend any enforcement action to the Commission if the Company

excludes the Proposals from the 2013 Proxy Materials

We are willing to provide you with any additional information and answer any

questions that you may have regarding this subject Correspondence regarding this letter should

be sent to david.worre1l@faerebd.c If we can be of any further assistance in this matter

please do not hesitate to call me at 317 569-4882

Sincerely

David Worrell

Enclosures

cc James Barkley Simon Property Group Inc

Steven Fivel Simon Property Group Inc

Bruce Herbert Investor Voice
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INVESTOR

VOICE

2206 Queen .Aru Ae
$te 402

eoi1e WA 981-09

VIA OVERNIGHT DELIVERY -206 522 944

Wednesday Decesther 5201

Thmes Ba rkley

General Counsel and Corporate Secretary

Simon Property Grop Inc

225 West Woshingto Street

Indianapolis IN 42O4

Re Shareholder Proposal on Bylaw Change in Regard to Vote_Counting

Dear Mr Barkley

investor Voice ôæ behalf of clients reviews the financial social and

governance implications of the policies and practices of public corpcrttions In so

doing we Seek winwin outcomes that create higher levels of economic social and

environmental wellbeing for the benefit of investors nd companies alike

There appear to be more Than one vote-counfing formula in uSe In the Simon

Property Group proxy which is practice tliat may confuse ahd possibly

disadvantage sicireholders We would welcome discussion of your think ing in

regard to these po1icie We have successf.lty .dicUsed this g.bO -governance topic

with other malor corporations with the result that their Boards have adopted changes

that en5ure moie consistent and fair vote-counting process acrosstheboard

See for example

Cardinal Health 2012 proxy pa9e

Plum Cleek 2011 proxy page
htto //ww oiumcreekcom /Investors/nbspFInçnda1PubIIcations/rothJ/62/DefouIt osox

We believe and Boards of Directors have concurred that the adoption of

consistent vote-counting standard the SEC Standard enhances sharehàider value

over the long term

Therefore on behalf of the quality Network Foundation aithorlzation attached

please find the enclosed resolution that we submit for consideration and action by

stodtholders at the next annual meeting and for inclusion in the proxy statement In

accordance with Rule 14a-B of the general rules and regulations of the Securities

Exchange Ad of 193.4 We would appreciate your indicating In the proxy statement

that investor Votce Is the sponsor of thit resolution

Imp.roing the Perforn.a nce of Pu bIic Compcl flies



.JamesM Barktey

General Counsel and Corporate Sea.etary

Simon Property Grovp ln

12/5/2012

Page

The Equaiity Network Foundation is the beneficial owner of 148 shares of

common stock entitled to be voted at the next stockholder meeting supporting

documentation available upon request which have been continuously held since

September of 2OO9 1.0 accordance with SEC rules it Is the clients intention to continue

to hold requisite quantity of shares in The Company through the dtte of the next

annual meeting of stockholders and ifreqiilred representative of the filer will

attend the meCting to move the resolution

There is ample time between now and the procy printing deadline to CI1CUSS

the issue and we hope that meeting ofthe rnindswiU result in steps being taken that

will allow the proposal to be withdrawn

Toward that end1 you may contact us via the address and phone listed above

Many thanks We look forward to hearing from you and .enjoyTh.g robwt

discussion of this important govemantopic

7ce ef
eT.Henbe IF

Chief ExeUtive ACCREDITED INVESTMENT FIDUaARY

Equality Network Foundation

Interfaith Certer on Corporate Responsibility ICCR

eno Shareholder Proposal on Vote Counting

Letter of.Appointment for Inveitor Voice



Sinton.PvopØ4i Group 2013 Fair VotCountlng

lComer-noe torfdeniIicotJon pu po5eiO1y t.etded fo pation

RESOLVED $tqrehokers of Simon Property Group Simon or Company hereby ask the Board of

Directors to amend the Companys governing documenis to provide that all matters presented to

sharhoIders shaH decided by simple mqoriiy
of the shares voted FOR and AGAINST an flemor

withheld In the ase board elections This polky shall upptyto alt mdtters unless shareholders have

expressly approved higher threshold for specific types Of Items

SUPPORTING SArEMENT

Simon is regulated by the Securities and Exchauge Comt Ission SEC The SEC fictates single

vote-counting standard for establishing eligibility for resubmission of shareholder-sponsoed proposals It

is the votes cast FOR divided by the FOR plUs AGAINST votes

Slmah does not follow the SEC standard1 butinstead determines results by the votes cast FOR

proposal divided by The FOR votes AGAINST votes an ABSTAIN votes

Simons policy states for shareholder-sponsored proposals that abstentions will count as votes

against the proposal

This variant methçdniake Simon an outiler among its peets- in the SP O0 which genertfl

follow with limited exceptlon4the SEC stahdard

Using ABSTAII4 votes as Simon does counters hallmark of democratic voting honoring voter

intent Thoughtful voters who choose to abstain should not have their choices arbitrarily and universally

switched to benef ft management

THREE CoNSIDERATIONs

AbstainIng voters consciously act to abstain to have their vote noted but countBd Yet

Simon unilaterally counts gil abstentions in favor of management Irrespective of the voters Intent

Abttaining voters conscIously choose to sippot managements recommendation against

sharehaldeispotiscred item However again Simon unilaterally counts gil abstentions in favor of

management irrespect1ve of voter Intent

Fusther we observe that Simon embras the SEC voeonting tandard that this proposal

iequests for director elections AND for The advisory vote on executive compensation In these cases the

Company excludes abstent1ons saying abstentions wfll not affect the ouftome of the vote which boosts

and Therefore favors the vote-count for rnonagemerit-nominated directors and executive compensation

However when It comes to shareholder-sponsored proposals Simon does not follow the SEC vote

counting standard Instead the company switches to more stringent method that Includes abstentions

again1 to the benefit of management

IN CLosINGt

Exceptto iavor managernentin each instance- these practices are arbitrary fall to respect voter

intent and run counter to core principles of democracy

We believe system that is Internally lncohSistellt harms shareholder best-interest and Instead

empowers management at The epente Simons true owners

Simon tacitly acknowledgesThe inequity of thete practices when ft ppfles the SEC standard to

board eIections.but applies more stringent requirementsi areholder-sportsored proposols

This proposal calls for democrati% fair and consistent use across-the-board of the SEC

standard while allowing flexibility for adaption of higher thresholds for extraordinary items

Therefore please vote FOR this common-sense proposal that embraces corporate governance

best-practices for the- bCnefit of bOth Company and shareowners

FNL 2012.1205



Wednesday May 16 2012

BruceT Herbert

2206 Queen Anne Ave Suite 402

Seattle WA 981 0.9

Re Appointment ofiNewground Investor Voice

To Whom it May Concern

By this letter the Equality Network Foundation authorizes and appoints

Newgrouncl Social Investment and/or Investor Voice or its agents to

represent us for the securities that we hold in all matters relating to

shareholder engagement including but not limited to proxy voting the

ubmisston negotiation and withdrawal of shareholder proposals and

attending and presenting at harehoider meetings

This .authoizatiofl and appointment is Intended to be forwardiookipg

as well as retroctJve

Sincerely

ignahfri

Chailes Qud
Executive Director



From 8ruce Herbert Team IV teamlnvestorvoice.net

To James Barkley JBarklevslmoncom
Cc Bruce Herbert Team IV ctepmllnvestorvolcenet

Date 0110212013 0322 PM

Subject SPG Letter of Verification

Seattle Wednesday 1/2/2013

Dear Mr Barkley

Having not yet heard from the company in regard to our December 5th 2012 flUng of shareholder

proposal in regard to vote-counting wanted to follow up with two items

letter from the custodian attached as PDF which verifies that the shareholding

qualifies under SEC Rule 14a-8

We would appreciate receiving confirmation that you received these materials in good order

An invitation to schedule call to discuss the SPG vote-counting protocols

Would either of the following times work in your calendar for conference call

Mon Jan 14 1100am Pacific time

Tue Jan 15 115pm Pacific time

In closing

The Equality Network Foundation requests that you direct all correspondence related to this matter to

the attention of Investor Voice at the address listed below or at the e-mail address

teaminvestorVoiCe net

For purposes of clarity and consistency of communication please commence all e-mail subject lines

with your ticker symbol SPG including the period and we will do the same

Thank you As expressed in the 12/5/2012 letter the issue of fair and consistent vote-counting is of

importance to all shareholders We look forward to substantive discussion of this critical corporate

governance matter

Happy New Year Bruce Herbert

Bruce Herbert AIF

Chief Executive Accredited investment 9duciary

Investor Voice SPC

2212Queen Anne Ave 406

Seattle Washington 98109

206 522-1944

teaminvestorvoice net

www.lnvestorvolce.net



tharksscHwAB
10900 NE Street Suite 2200 Bellevue WA 98004 INSTITUTIONAL

Tel 425 455-5259 Fa 425455-5752

December 28 2012

Re Verification of Simon ProDertv Group shares

for Equality Network Foundation

To Whom It May Concern

This letter is to verify that as-of the above date the Equality Network

Foundation has continuously owned 148 shares of Simon Property

Group common stock since 9/18/2009

Charles Schwab Advisor Services serves as the custodian and/or

record holder of these shares

Sincerely

fran

John Moskowitz

Relationship Manager
Schwab Advisor Services Northwest
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SP1 Shh1d Proposal AmendmAnt

Bruce Herbert Team IV

to

James IBaikiey

01/10/In 54 AM
Cc
Bruce Herbert -IV Team

Ride Detai1

From Bruce 1-lerbert TeaznIV team@investorvOice.nep

To James Barldey .Bark1eyimon.com

Cc Bruce Herbert -IV Team ten@jnvestorvoieenet

Attachments

SPG 2012-13 Resolution on Vote-Counting iRVISED 2i3..0109.pdf Proxy Notices PCL CAH 2013.0103.pdf

Seattie thursday 1/10/2013

DearMr Barkley1

Having not yet heard anything substantive yet in response to th shareholder Proposal

submitted last month arid our initation to dialogue on the issue it raises. wô write with two

Items in mind

Attached aS.a P.DF isa slightly revised Proposal that we request he subCtituted for the

one initially presented on December 2012

You will see that it offers simple addition to the language so as to remedy any

perceived defeot under State law Five words highlighted in yellow are addedtà the

Resolved clause so it now reads ...unless applicable laws dictate otherwise..

The addition serves to make explicit What most readers might naturally assume that

the Proposal in no vvay contemplates our Company engaging in any form of illegal act

file IIC Documents and Settrns\wallt\Local Settmgs\Temp\notesBC2647\-web9289-htm 1/1112013
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SQ as to keep the word-count below 500 you will also note two deletions in paragraph

five and the last paragraph that are highhghted in grey stnkeout Neither changes the

substance of the Proposal only the word-count

We invIte conversation on thIs important corporate governance topic might time

be available within the coming two weeks to do so

Other majOr corporations in response to the same Proposai have adopted its tenets

outright adding by mutual agreement simple language that addresses State law concerns

Mevidence of this please seethe attähed PDF which Includes Information from the

proxies of Plum Creek Timber the countrys largest private landowner and Cardinal Health

21 in the SP 500 that describe their Boards favorable adoption of the SEC

Standards pertinent elements of the proxies are highlighted in ye1IOw

In closing

We are persuaded that consistent fair and transparent vote-cc nting is corporate

governance best-practice

An1erIcas best-run Compa flies embrace the vte-couætifl9 standard proposed by this

Resolution coftheten laiestcm panies in the SP 500 in fact 90% enipky it

There are times when course of actioil Is clear straightfoiward and beneficial ort its surface

because the prirtciples are simply right This isone of those happy instances Where what is

intuitively dear easily dscribedand justifiably better is also supported by data

We feel that both the conditions and timing are right for our Company to take strides in this

direction and that the benefits of doing so are demonstrable we hope to discuss the issue in

way that you cometo feel the same way

Sincerely Bruce Herbert

Biuce Herbert

Chief Executive Acctedltecl investment Fitiary

Investor Voice SPC

2212 Qeen Anne Ave 406
Seattle WashIngton 981

206 5221 44

tea äJnvestor oke.net

www.lnvestorvoice.net

fi1e/tC\Documeflts and Settings\wallt\Local Settings\Ternp\noteSBC26Web2S9htm 1/11/2013



Simon Property Group 2O 3Fair Vote-Counting

Revised 2O1Q 09
Corner-notes for Identification purposes onty not intended fot pubikatlon

RESOLVEDi Shareholders of Simon Property Group Simon or Company hereby ask the Board of

Directors to amend the Companys ovem1ng documents to provide that all matters presented to

shareholders shall be decided by simple malority of the sharesvoted FOR and AGAINST cm tern for

withheld in the case of board elections This policy shall apply to all matters unless crpJ1çable Igyrs

sharehc .ders have expressly approved higher threshold for specific types of items

SuPPoRiNoSTAThMENT

-Simon is regulated by the Securitiesand xdicoge ommlssion.SEC The SEC dictates siniØ

votecountlng standard for estabUshing ellgbI1ity for resubmisslon of sharØholdes..sponsored proposals If

is the -votes cast FOR divided by the FOR plus AGAINST votes

Simon does not follow this SEC tonderd bUt huitedd determines rCsutts by the votes cast FOR

proposol divided by the FOR votes AGAINST vtŁ ABStAIN vOles

Simons policy- states far shareholder-sponsored proposals that abstentions will count as votes

against the proposal

This variant method makes simon an outilet among Its peers in the SP .OOwhkh generally

follow the SEC standard

UsIng ASSTAIN votes as simon does counters hallmark of democratic voting honoring voter

Intent Thoughtful voters who choose to abstain should not have their chOices arbitrarily and universally

switched to benefit management

THREE CoNSIDERATIoNs

AbstaIning voters consciously act to abstain to have their vote noted but gj counted Yet

Simon unilaterally counts glj abstentions in favor of manoement irrepective of the voters intent

Abstaining voterS cozdously choose to support managernenfs recontatendation against

shareholder-ponsorØd item However again Simon unilaterally counts gil abstentions in favorof

management irrespective of voter intent

Ftjrther.we observe that Slmotr embraces the SEC vote-counting standard that This proposal

requests for director elections AND for -the advisory vote on exeojtlvo compensatIon In these cases the

Company excludes abstentibns sayIng abstentions wiFl not affect the outcome of the vote which boosts

and therefore favors the vofe-count for rnanagement-noniinated directors and executive compensation

However when it comes to shareholder-sponsored prQposats Simon does not follow the SEC vote

counting standard insteadthe Company swItches to more stringent method that Includes abstentions

again to the benefit of management

IN CLOSING

Except tofotor management in each indance these practices are arbitrary fail to respect voter

intent and run counter to core principles tf democracy

We believe system that is internally inconsistent harms shareholder best-Interest and instead

empowers management the expense of Simons true owners

Simon tadfly acknowledges the inequity of these practices when it applies the SEC standard to

board elections but applies more stringent requirements to shareholder-sponsored proposals

This proposal calls for democratic fair and consIstent use- across-tbe-beaPd Of the SEC

standard while allowing flexibility for adoption of higher threSholds far extraordInary Items

Therefore please
vole FOR this comniOn-seese proposal that er braces corporate g.oVem4nce

best-practices

Evistb 301
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Creek Timber Company Inc proxy 5/201

Voting Standardfor Director ELdctiofls

The Company Bylaws specify the voting standard for both cOntested and Uncontested elections of directOrs ii

Sectien oArticLe Ill In an unco Stedeleotlon of dlrectars thenumber otdirector nOmineeS does notexceed the

itumber of directors to be etetted to the Board In contested etection of directors the number of director nominees

exceeds the number of directors to be elected

UncotistedDfróct0rElCctiors Unontesteddfrector elections are governed bye rnajorltyvote standard The

Company Bylaws provide that nominee for director In en uncontested director electioti shalt be elected If the votes

cast for such nomines election exceed the votes cast against such nominee eLectLon The election of dwectors in

Proposal lean uncohtested director election because the number of nominees does not exceed the numberof

.directars..to be otectecL Therefore the majorityvota standatdwIlt apply

Company poLictfgoverns whether currtii direcrs Whoare noIre-elected under the mojo.rityvOastandardconttnus

to serve until their successors are elected Under Delaware Law any director who is currently serving on the Board

and who is not re-elected at the end of his or her term of office nonathelesantinU to serve on the Board as

Tholdover dlrectOr uhill hIs or hersUeessor has been elected To address this situation the Board has adopted

Corporate Governance Policy on Majority Voting which can be found in the Compans COrporate Governance

Guidelines

Under the policy any director who does not receive the required number of votes for re-eLection under the majority

voting Standard must tender his or her resignation to the Chairman of the Board The BOBrd will corisiderth

tendered resignation and Wlihin 90 days of the stockholder meeting at which the etecto occurred decide whether

to accept or reject the tendered resignation and will publicly discLose its decsion and the process involved in the

consideration Absent compelling reason to reject the reSignation the Board will accept the resignation The

director who tenders his or her resignation will not participate in the Board decision Only personswho are

currently serving as directors aid seeking re-election can become holdover director under Delaware Law

Therefore the Corporate $overnance Policy on Majority Voting would not apply toany person who was not then

serving aS director at the time he or she sought and failed to obtain election to the Board For 2011 at nominees

for the election of directOrS eurrentty set.kthgOfl the Board

The complete Corporate Goern5nce POlicy on Majority Voting is available on the Corn panys website-at

www.plumcreek.com by cltcklng.on lnvestors then Corporateovernance and finally Governance Guidelines

CoUested DirectorElect fans The Company Bylaws provide that in the case of contesteddirector election the voting

standardwilt be
plurality

of the-votes cast This means that directorswith the highest number of votes inTevor of

their election will be elected to the Board. Under thisstandardnospecifled percentage of votesis required The

election of directorsin Proposal-i is note contested director election Therefore the plUrality vote Standard WIR not

Votlng Standard for Other ItemS of Business

The Company Bylaws specifies the vote requirement or othsr items of business presented tta vote of stockholders

in Section of ArticLa II This section-of the Company ByLaW5does not govern the eLection of directors Idiscussed

hovel or items of business with legaLly specified vote requirement

41 PLUM CREEI 2011 NOTICE ASID PROXY STATEMENT



CatdinaiH8eth Inc proxy iiP2/.Oi2

Card inaiHeaith

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

TO BE HELD NOVEMBER 22012

Date and time Friday NovemberZ 2012 at 800 ajn local lime

Location Cardinal Health lnc 7000 Oardinai PIa Dublin OH 4O17

Purpose lb elect the 12 director nominees named Inthe proxy staternen

t2 Toralify the apprintOf Ernst Young LLPas our independent registered pubI acoUntingfirn for the fiScal

year ending June 30 2013

Toapprove onenoil-bindlrtg athlsotybs1s the compeesatlon at our named execudve officers

To vote shareholder proposal lescsibed in the accompanying proxy statement if properly presented attha

meethg and

To transect such o1herbusInessas may properly come before therneeUng any adjournment Or postpOnement

Who may vote ShareholdersOfrecordatthecloseof.businesson Sepiember6 2Ol2areentffldtovoteatttiemeetingoranyadjoumment

or postponement

ByOrdOroftheBUafdofDfretorS

STEPHEN FALK

September14 2012 Execufive Vic Prestdent General Counsel ehd

Corporate Secretaly

Important notice regarding theavailability ofproxy materials for the Annual Meeting of Shareholders to be held 4fl Not mber 2012

This Notice of Annual Meeting of Shareho1ders the accompanying proxy statement and our 2012 Annual Report to Shareholders all

are available -at wwwedocumentvlew.com/cah



Health Inc proxy 11/2/2012

Shares held under plans If you hold shares thiough our 401k

Savings Plans or Deferred Compensation Plan you will receive

voting instructions from Cornputershare Trust Company NA
Please note that employee plan shares have an earlier voting

deadline of 200 am Eastern time on Wednesday October 31

2012

Broker nonvotes If you are beneficial owner whose shares are

held by broker you must instruct the broker how to vote your

shares If you do not provide voting instructions your broker is not

permitted to vote your shares on the election of directors the

advisory vote to approve the compensation of our named executive

officers or the shareholder proposal This is called broker non

vote In these cases the broker can register your shares as being

presentattheAnnual Meeting for purposesofdetarmining quorum

and may vote your shares on ratification of the appointment of our

aud tore

Voting Our Articles of Incorporation and Code of Regulations

specify the vote requirements for matters presented to

shareholder vote at the Annual Meeting

The
Eqr.ialtty Network Foundation client of Newgrourid Social

lpvestmentrepresented by lnvestor VoicesubmittecIa shareholder

proposal forie 20i2AiinualMng requeshn that the Board

angethstaidWiiiattm psnte shareholder

te taiitjiIte eff nitiie vote outcome lit

AugusOt2Qi6oard ci de tpopospI determined that

twasin rtesIjoteret approven amendment toUcCode

gulóhsto cuiangeth vtØreuirement The ZgUafity

Under the new voting standard matter other than matters where

the vote requirement is specified by law our Articles of

Incorporation or our Coda of Regulations is approved by the

shareholders if authorized by the affirmative vote of
majority

of

the votes cast with abstentions having no effect on the vote

outcome

You may eithervote for against orabstain on each of the proposals

Votes will be tabulated by or under the direction of inspectors of

election who Will certify
the results

following
the Annual Meeting

To elect directors and adopt the other proposals the following votes

are required under our governing documents

Ratification of Ernst Young LLP as auditor Approval of the majority of votes cast Not considered as votes cast and have no

for fiscal 2013 effect on the outcome

Advisory vote to approve the compensation Approval of the majority of votes cast Not considered as votes cast and have no

of our named executive officers effect or the outcome

Shareholder proposal Approval of the majority of votes cast Not considered as votes cast and have no

effect on the outcome

If nominee who Is sittIsg Board member Is not reelected by majority vote that individual will be required to tender resignation for the Boards consideration

See Corporafe Governance Resignation Policy for Incumbent Dlrecto Not Receiving MaJority Vote$ on page 13 Proxies may not be voted for more than 12

nominees and shareholders may not cumulate thevotirrg power

How shares will be voted The shares represented by all valid

proxies received by telephone by Internet or by mail will be voted

in the manner specified Where specific choioesare not Indicated

the shares represented by all valid proxies received will be voted

FOR the election of each of the 12 director nominees FOR the

ratification of the auditors FOR approval of the compensation of

our named executive officers and AGAINST the shareholder

proposal If any other matters properly come before the Annual

Meeting the individuals named in your proxy or their substitutes

will determine how to vote on those matters in their discretion The

Board of Directors does not know of any other matters that will be

presented foraction attheAnnualMeeting The Board recommends

that you vote FOR the election of the 12 director nominees FOR

Proposals and and AGAINST Proposal

TransferAgent

Registered shareholders should direct communications regarding

change of address transfer of share ownership lost share

certificates and other mailers regarding their share ownership to

Computershare Trust Company NA P.O Box 43078 Providence

RI 02940-3078 Our transfer agent may also be contacted via the

Internet at www.compufershare.com/investor or by telephone at

877 498-8861 or 781 575-2879

Attending the Annual Meeting

You will not be admitted to the Annual Meeting unless yoU have an

admission ticket or satisfactory proof of share ownership and photo

identification If you are registered shareholder your admission

ticket is attached to your proxy card or you may present the Notice

If your shares are not registered in your name your proof of share

ownership can bethe Notice or photocopy of the voting instruction

form that the nominee provided to you if your shares are held by

bank or brokerage firm You can call our Investor Relations

department at 614 757-4757 if you need directions to the Annual

Meeting

Even If you expect to attend the Annual Meeting in person

we urge you to vote your shares in advance

Approval 01 mac

uncontested eledilort

Jot consi as vol

effect on the outcome
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ICHARDS
AYTON

1NGER
Attorneys at Law

JanuarylO2013

Simon Property Group Inc

225 West Washington Street

Indianapolis TN 46204

Re Stockholder Proposal

Ladies and Gentlemen

We have acted as special Delaware counsel to Simon Property Group Inc

Delaware corporation the Company in connection with stockholder proposal the

Proposal dated December 2012 that has been submitted to the Company for the 2013

annual meeting of stockholders of the Company the Annual Meeting In this connection you

have requested our opinion as to certain matters under the laws of the State of Delaware

For the purpose of rendering our opinion as expressed herein we have been

furnished with and have reviewed the following documents the Restated Certificate of

Incorporation of the Company as filed in the office of the Secretary of State of the State of

Delaware the Secretary of State on May 2009 the Certificate of Incorporation ii the

Amended and Restated Bylaws of the Company adopted on March 23 2009 the Bylaws and

iiithe Proposal

With respect to the foregoing documents we have assumed the authenticity of

all documents submitted to us as originals ii the conformity to authentic originals of all

documents submitted to us as copies iii the genuineness of all signatures and the legal capacity

of natural persons and iv that the foregoing documents in the forms thereof submitted to us for

our review have not been and will not be altered or amended in any respect material to our

opinion as expressed herein We have not reviewed any document other than the documents

listed above for purposes of rendering this opinion and we assume that there exists no provision

of any such other document that bears upon or is inconsistent with our opinion as expressed

herein In addition we have conducted no independent factual investigation
of our own but

rather have relied solely on the foregoing documents the statements and information set forth

therein and the additional factual matters recited or assumed herein all of which we assume to be

true complete and accurate in all material respects

One Rodney Square 920 North King Street Wilmington DE 19801 Phone 302-651-7700 Fax 302-651-7701

RLF1 786542v.3
www.rlf.com
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THE PROPOSAL

The Proposal states the following

RESOLVED Shareholders of Simon Property Group Simon or

Company hereby ask the Board of Directors to amend the

Companys governing documents to provide that all matters

presented to shareholders shall be decided by simple majority of

the shares voted FOR and AGAINST anitem or withheld in the

case of board elections This policy shall apply to all matters

unless shareholders have expressly approved higher threshold for

specific types of items

We have been advised that the Company is considering excluding the Proposal

from the Companys proxy statement for the Annual Meeting under among other reasons Rules

4a-8i 14a-8i2 and 4a-8i6 promulgated under the Securities Exchange Act of 1934

as amended Rule 4a-8i1 provides that registrant may omit stockholder proposal the

proposal is not proper subject for action by shareholders under the laws of the jurisdiction of

the companys organization Rule 4a-8i2 provides that registrant may omit proposal

from its proxy statement when the proposal would if implemented cause the company to

violate any state federal or foreign law to which it is subject Rule 14a-8i6 allows

proposal to be omitted if the company would lack the power or authority to implement the

proposal In this connection you have requested our opinion as to whether under Delaware

law the Proposal is proper subject for action by the Companys stockholders ii the

implementation of the Proposal if adopted by the Companys stockholders would violate

Delaware law and iii the Company has the power and authority to implement the Proposal

For the reasons set forth below the Proposal in our opinion would violate

Delaware law if implemented ii is beyond the power and authority of the Company to

implement and iii is not proper subject for stockholder action under Delaware law

DISCUSSION

The Proposal would violate Delaware law if implemented

The Company is Delaware corporation governed by the General Corporation

Law of the State of Delaware the General Corporation Law The Staff of the Division of

Corporation Finance the Staff has previously permitted the exclusion of stockholder

proposals like the Proposal that if implemented would require Delaware corporation to

mandate stockholder voting standard for corporate action that is lower than the standard

required by the General Corporation Law based on the proposal violating Delaware law.1 In

See ATT Inc Feb 12 2010 permitting exclusion of stockholder proposal under

Rule 14a-8i2 where proposal sought implementation of voting standard for stockholder action

RLFI 7861542v.3
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addition the Staff also recently permitted exclusion of stockholder proposal submitted to an

Ohio corporation that was identical to the Proposal on the grounds that it required

implementation of voting standard that would violate similar statutory voting standards under

Ohio corporate law.2 For the same reasons the Proposal submitted to the Company would

violate Delaware law Specifically the Proposal would require the Companys Board of

Directors the Board to seek an amendment to the Certificate of Incorporation and/or Bylaws

that if implemented would violate Delaware law by purporting to enable stockholders to

authorize the taking of certain corporate actions by the vote of simple majority of the votes cast

FOR and AGAINST the action rather than the minimum vote required by the General

Corporation Law to authorize such actions

Although stockholders could in some instances authorize the taking of corporate

action by simple majority of the votes cast on the matter3 there are number of actions that

under the General Corporation Law mandate approval by stockholders representing majority

or more of the outstanding shares of stock entitled to vote on the matter For example the

General Corporation Law requires number of corporate actions be adopted or approved by the

affirmative vote of majority of the outstanding stock entitled to vote thereon such as the

removal of director ii an amendment to corporations certificate of incorporation after the

by written consent that was less than would be required under the General Corporation Law for

certain actions Bank of America Corporation Jan 13 2010 same Pfizer Inc Dec 21

2009 same Kimberly-Clark Corporation Dec 18 2009 same

See The JM Smucker Company June 22 2012 permitting exclusion because certain

provisions of the Ohio Revised Code require greater stockholder voting standard than the

standard set forth in the proposal for taking certain corporate actions

Section 216 of the General Corporation Law permits Delaware corporation to specify

in its certificate of incorporation or bylaws the stockholder vote necessary for the transaction of

business at any meeting of stockholders which could be set at simple majority of the votes cast

on the matter See Del 216 However Section 216 also provides that corporations

authority to specify such voting standard is expressly subject to the stockholder vote required

by the General Corporation Law for specified action Id

Del 141k Section 141k expressly provides that director or the entire

board of directors may be removed with or without cause by the holders of majority of the

shares then entitled to vote at an election of directors Id In addition Section 141k further

provides that the holders of any class or series are entitled to elect or more

directors by the certificate of incorporation this subsection shall apply in respect to the removal

without cause of director or directors so elected to the vote of the holders of the outstanding

shares of that class or series and not to the vote of the outstanding shares as whole Id

RLFI 7861542v.3
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corporation has received payment for its stock iii an agreement of merger iv the sale of all

or substantially all of the corporations assets and proposal to dissolve the corporation if

previously approved by the board of directors.8 In addition to the foregoing the General

Corporation Law provides that conversion of corporation to limited liability company

statutory trust business trust or association real estate investment trust common-law trust or

partnership limited or general must be
a9pproved

by all outstanding shares of stock of the

corporation whether voting or nonvoting ii any transfer or domestication of Delaware

corporation to foreign jurisdiction must be approved by all outstanding shares of stock of the

corporation whether voting or nonvoting iii proposal to dissolve the corporation if not

previously approved by the board of directors must be authorized by the written consent of all of

the stockholders entitled to vote thereon and iv any election by an existing stock corporation

to be treated as close corporation must be approved by at least 2/3 of the shares of each

class of stock of the corporation which are outstanding.2

Contrary to the request set forth in the Proposal the Board could not take such

steps as would be necessary to provide that all matters presented to shareholders shall be

decided by simple majority of the shares voted FOR and AGAINST an item with respect to

any of the matters set forth above because under the General Corporation Law these corporate

actions require the vote of stockholders representing more than simple majority of the votes

cast emphasis added The General Corporation Law does not permit corporation to specify

Del 242b1 requiring majority of the outstanding stock entitled to vote

thereon

Del 251c requiring majority of the outstanding stock of the corporation

entitled to vote thereon

Del 271a requiring majority of the outstanding stock of the corporation

entitled to vote thereon

Del 275b requiring majority of the outstanding stock of the corporation

entitled to vote thereon

Del 266b

Del 390b

Del 275c

Del 344 see also Del 203a3 requiring business combination to be

approved by the affirmative vole ofat least 66 2/3% of the outstanding voting stock which is

not owned by the interested stockholder

RLF1 7861542v.3



Simon Property Group Inc

January 10 2013

Page

lower voting standard with respect to the corporate actions for which stockholder vote is

specified Specifically Section 02b4 of the General Corporation Law permits Delaware

corporation to include in its certificate of incorporation provisions that increase the requisite vote

of stockholders otherwise required under the General Corporation Law.3 That subsection

provides that the certificate of incorporation may contain requiring for any

corporate action the vote of larger portion of the stock than is required by General

Corporation Law While Section 02b4 permits certificate of incorporation provisions to

require greater vote of stockholders than is otherwise required by the General Corporation

Law that subsection does not nor does any other section of the General Corporation Law
authorize corporation to provide for lesser vote of stockholders than is otherwise required by

the General Corporation Law Any such provision specifying lesser vote than the minimum

vote required by the General Corporation Law would in our view be invalid and unenforceable

under Delaware law.15

Moreover under Delaware law actions that mandate approval by stockholders

representing majority or more of the outstanding shares entitled to vote on the matter require

that abstentions broker non-votes and shares absent from the meeting of stockholders must be

counted as votes against the action Because the Proposal would treat abstentions broker non-

votes and shares absent from the meeting of stockholders as having no effect on the outcome of

the votes on such actions the Proposal violates Delaware law

The Proposal would also violate Delaware law in that it would purport to enable

stockholders to amend the Certificate of Incorporation even in those cases where the General

Corporation Law expressly requires the separate vote of the holders of specific class or series

of stock Under the Certificate of Incorporation the Company has authorized four classes of

capital stock Common Stock Class Common Stock Excess Common Stock and Preferred

Stock with two series of Preferred Stock being designated one of which is currently

13 Del 02b4 Indeed the Certificate of Incorporation includes such

provisions See e.g Article SiXTH paragraph requiring the affirmative vote of not less

than 80% of the aggregate votes to be cast to amend repeal or adopt any provision inconsistent

with paragraph of Article FOURTH

See DeL 216 Section 216 which allows the certificate of incorporation and

bylaws of Delaware corporation to specify the votes that shall be necessary for the transaction

of business is limited by the language Subject to this chapter in respect of the vote that shall be

required for specified action .. Id Read in connection with Section 02b4 allowing for

greater vote the language of Section 216 indicates that specific voting requirements in the

General Corporation Law cannot be lowered See e.g Telvest Inc Olson 1979 WL 1759 at

Del Ch Mar 1979. referring to the General Corporation Law vote thresholds

minimum requirements

RLF1 7861542v.3
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outstanding The holders of the Companys outstanding Common Stock Class Common

Stock Excess Common Stock and Preferred Stock therefore are entitled to the separate class

voting rights applicable under Section 242b2 of the General Corporation Law That

subsection provides in relevant part as follows

The holders of the outstanding shares of class shall be entitled to

vote as class upon proposed amendment whether or not

entitled to vote thereon by the certificate of incorporation if the

amendment would increase or decrease the aggregate number of

authorized shares of such class increase or decrease the par value

of the shares of such class or alter or change the powers

preferences or special rights of the shares of such class so as to

affect them adversely.6

The Proposal if implemented would purport to enable stockholders to act by simple majority

of the votes cast to approve any action including an amendment to the Certificate of

Incorporation that would for example alter the powers preferences or special rights of the

Common Stock Class Common Stock Excess Common Stock or Preferred Stock so as to

affect them adversely without regard for the separate class vote required by Section 242b2
To the extent the Proposal purports to eliminate this statutorily-required vote it would in our

view also violate the General Corporation Law

II The Proposal is beyond the power and authority of the Company to

implement

As set forth in Section above the Proposal if implemented would violate

Delaware law Therefore in our view the Company lacks the power and authority to implement

the Proposal Indeed the Staff has repeatedly recognized that companies do not have the power

and authority to implement proposals that violate state law.7

ifi The Proposal is not proper matter for stockholder action under Delaware

law

As set forth in Sections and above the Proposal if implemented would

violate Delaware law and the Company lacks the power and authority to implement the Proposal

Accordingly the Proposal in our view is an improper subject for stockholder action under

Delaware law

16 Del 242b2

See e.g Schering-Plough Corp Mar 27 2008 Bank of America Corp Feb 26

2008 Xerox Corp Feb 23 2004 Burlington Resources Inc Feb 2003

RLFI 7861542v.3
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CONCLUSION

Based upon and subject to the foregoing and subject to the limitations stated

herein it is our opinion that the Proposal if implemented would violate Delaware law that the

Company lacks the power and authority to implement the Proposal and that the Proposal is not

proper subject for action by the stockholders of the Company under Delaware law

The foregoing opinion is limited to the laws of the State of Delaware We have

not considered and express no opinion on the laws of any other state or jurisdiction including

federal laws regulating securities or any other federal laws or the rules and regulations of stock

exchanges or of any other regulatory body

The foregoing opinion is rendered solely for your benefit in connection with the

matters addressed herein We understand that you may furnish copy of this opinion letter to the

Securities and Exchange Commission and to the proponent of the Proposal in connection with

the matters addressed herein and we consent to your doing so Except as stated in this

paragraph this opinion letter may not be furnished or quoted to nor may the foregoing opinion

be relied upon by any other person or entity for any purpose without our prior written consent

Very truly yours
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STOCKHOLDER PROPOSALS AT

2013 ANNUAL MEETING

The date by which we must receive stockholder proposals for inclusion in the proxy materials relating to

the 2013 annual meeting of stockholders or for presentation at such meeting is December 2012 In the

event that the 2013 annual meeting of stockholders is called for date that Is not within 30 days before or

after May 17 2013 in order to be timely we must receive notice by the stockholder not later than the close of

business on the later of 120 calendar days in advance 01 the 2013 annual meeting of stockholders or ten

calendar days following the date on which public announcement of the date of the meeting is first made

Stockholder proposals must comply with all of the applicable requirements set forth in the rules and regulations

of the Securities and Exchange Commission including Rule 14a-8 as well as the advance notification

requirements set forth in our By-Laws copy of the advance notification requirements may be obtained from

James Barkley General Counsel and Secretary Simon Property Group Inc 225 West Washington Street

Indianapolis Indiana 46204

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the Informational requirements of the Exchange Act and so we file periodic reports and

other information with the Securities and Exchange Commission These reports and the other information we

file with the Securities and Exchange Commission can be read and copied at the public reference room facilities

maintained by the Securities and Exchange Commission in Washington DC at 100 Street N.E Washington

DC 20549 The Securities and Exchange Commissions telephone number to obtain information on the operation

of the public reference room is 800 SEC-0330 These reports and other information are also filed by us

electronically with the Securities and Exchange Commission and are available at its website www.sec.gov

INCORPORATION BY REFERENCE

To the extent this proxy statement has been or will be specifically incorporated by reference into any filing

under the Securities Act of 1933 as amended or the Exchange Act the sections of this proxy statement

entitled COMPENSATION COMMITTEE REPORT and REPORT OF THE AUDIT COMMITTEE should not be

deemed to be so Incorporated unless specifically otherwise provided in any such filing


