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SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, DC 20549

SCHEDULE 14D-9/A
SOLICITATION/RECOMMENDATION STATEMENT UNDER
SECTION 14(D)(4) OF THE SECURITIES EXCHANGE ACT (B34
(AMENDMENT NO. 20)

TAUBMAN CENTERS, INC.

(Name of Subject Company)

TAUBMAN CENTERS, INC.
(Name of Person(s) Filing Statement)

COMMON STOCK, PAR VALUE $0.01 PER SHARE
(Title of Class of Securities)

876664103
(CUSIP Number of Class of Securities)

LISA A. PAYNE
TAUBMAN CENTERS, INC.
200 EAST LONG LAKE ROAD
SUITE 300, P.O. BOX 200
BLOOMFIELD HILLS, MICHIGAN 48303
(248) 258-6800

(Name, Address and Telephone Number of Person Amttbto Receive Notice and Communications on Hasfahe Person(s) Filing
Statement)

WITH COPIES TO:

CYRIL MOSCOW JEFFREY H. MIRO ADAM O. EMMERICH
HONIGMAN MILLER SCHWARTZ AND ~ KENNETH H. GOLD TREVOR S. NORWITZ
COHN, LLP MIRO, WEINER & KRAME R ROBIN PANOVKA
2290 FIRST NATIONAL BUILDING 38500 WOODWARD AVENU E, WACHTELL, LIPTON, ROSEN
660 WOODWARD AVENUE SUITE 100 & KATZ
DETROIT, MICHIGAN 48226-3583 BLOOMFIELD HILLS, 51 WEST 52ND STREET
(313) 465-7000 MICHIGAN 48303 NEW YORK, NEW YORK 10019
(248) 646-2400 (212) 403-1000

[ ] Check the box if the filing relates solely toepminary communications
made before the commencement of a tender offer.



This Amendment No. 20 amends and supplements that&tion/ Recommendation Statement on Schedul2-94nitially filed with the
Securities and Exchange Commission (the "CommiSsmmDecember 11, 2002 (as subsequently amenidedschedule 14D-9"), by
Taubman Centers, Inc., a Michigan corporation (@@mpany” or "Taubman Centers") relating to thedtaroffer made by Simon Property
Acquisitions, Inc. ("Offeror"), a wholly owned subiry of Simon Property Group, Inc. ("Simon") avtestfield America, Inc. ("Westfield"),
as set forth in a Tender Offer Statement filed bydh on Schedule TO, dated December 5, 2002 (thke@dile TO") and a Supplement to
Offer to Purchase, dated January 15, 2003 file8imon on Schedule TO-T/A (Amendment No. 6) (thegi@ement"), to pay $20.00 net to
the seller in cash, without interest thereon, BwreCommon Share, upon the terms and subject totiditions set forth in the Schedule TO
and the Supplement. Unless otherwise indicatedagiitalized terms used but not defined hereinl $laafe the meanings ascribed to them in
the Schedule 14D-9.

ITEM 9. EXHIBITS.

Item 9 is hereby amended and supplemented by addirtgereto the following:

EXHIBIT NO. DESCRIPTION
(a)(52) Website Presentation entitled Taubman Centers'
Response to Simon's Allegations: Who Wants to

Play "Simon Says"?



SIGNATURE

After due inquiry and to the best of my knowledge helief, | certify that the information set foiiththis statement is true, complete and
correct.

Dated: February 28, 2003 Taubman Centers, Inc.

By: /s/ Robert S. Taubman
Robert S. Taubman
Chai rman of the Board, President and
Chi ef Executive Oficer



EXHIBIT INDEX
EXHIBIT NO. DESCRIPTION
(a)(52) Website Presentation

Response to Simon's
Play "Simon Says"?

entitled Taubman Centers'
Allegations: Who Wants to



TAUBMAN CENTERS' RESPONSE TO SIMON'S ALLEGATIONS
WHO WANTS TO PLAY "SIMON SAYS"?

Simon Property Group is attempting to advanceatstite takeover bid for Taubman Centers througélentless campaign of misinformation.
Simon is pursuing this strategy, we believe, beeatuscognizes the weakness of its case to ovethgr decisions made by Taubman Centers
Board, including all of its independent directand to disenfranchise the Company's largest shiaietso With misleading statements, quotes
taken out of context and inappropriate innuendmddi is hoping to sow seeds of confusion and dis&mon's expressed intent is to pres
the Company's independent directors into reconisigéts offer, an offer which these directors halready determined in good faith and after
careful deliberations to be inadequate and oppistian

At Taubman Centers, we value enormously our ralatig with all of our constituencies - includingaskholders, employees and our many
business partners, as well as the dozens of contieginie serve - and we are saddened and frustogt&iimon's attempts to damage these
relationships. We cannot allow Simon's callousetjard for the truth in its singl®inded efforts to eliminate one of its toughest petitors tc

jeopardize our Company's future. That is why wé itde important that you know the truth behinar®in's accusation
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TAUBMAN CENTERS' RESPONSE TO SIMON'S ALLEGATIONS:
WHO WANTS TO PLAY "SIMON SAYS"?

SIMON SAYS: The Taubman family would not let shareholders vote on
the 1998 restructuring.

THE TRUTH: The 1998 restructuring d id not require a shareholder
vote and if it had, ther e would have been one.

- There is no legal basis whatsoever for Simonugmest that the 1998 restructuring transactioniredwa shareholder vote. Indeed, Simon's
claim that the Series B issuance required a shitehweote has already been dismissed by the Court.

- All of the parties involved and their advisonsieluding five separate law firms - agreed thashareholder vote was required by law, under
New York Stock Exchange (NYSE) rules or otherwiBge NYSE also passed on the issuance of the Seigsbares and determined that
issuance complied with its strict policy againsuisnces that adversely affect the existing righthareholders.

- The quotes and innuendo in Simon's brief regarthie possibility of a shareholder vote have naeation to the actual restructuring
transaction that occurred. They relate to a corapldifferent transaction that had been earlierstbered by the advisors - to split the
Company into a holding company for more mature ertgs and a development arm ("SaleCo/DevCo"). phaposal was eventually
determined, after significant study and consideratio be fundamentally flawed and was abandonetefisons unrelated to a shareholder
vote.

- The record - including the very notes from wh&imon draws its quotes
- clearly shows that the Taubman family was pregpémgoursue a transaction that would have beeresuty) a shareholder vote.

- While it is true that the family's advisors exgged the concern that a transaction requiring eesbher vote might “invite interlopers” to
submit unsolicited takeover proposals (a legitinwesideration for them to emphasize to any clietiie Taubman family's position), this
advice did not affect the deliberations or decisiohthe independent directors, who were separatghesented by top financial and legal
advisors.

(PAGE 2 OF 10)



TAUBMAN CENTERS' RESPONSE TO SIMON'S ALLEGATIONS:
WHO WANTS TO PLAY "SIMON SAYS"?

SIMON SAYS: The Series B shares were issued without proper
disclosure.

THE TRUTH: The issuance of the Seri es B shares was properly
disclosed, and the exist ence and voting rights of the
Series B shares have bee n well known and understood
by those following the C ompany for more than four
years.

- The Series B shares could not be issued unlebarail the NYSE was satisfied that their issuacomplied with the Exchange's policy of
ensuring that shareholders are not disenfrancliigednew class or series of stock. The proposedis® of the Series B shares was not
mentioned in the initial press release announdiegéstructuring because it was at that time stbje@view by the NYSE. The NYSE
subsequently cleared the issuance, which was diiglylosed at the closing of the restructuring. HedNYSE not approved the Series B
shares, the Company would have been contractubligaded to find another way to provide the Parshgr unit holders with voting rights
proportionate to their economic interests to repléde rights they had at the Operating Partnelskigl.

- The Series B shares have been prominently distlosehe first page of every Taubman Centers pstatement since the 1998 restructu
under the heading "What is the Series B?" and baea voted alongside the common stock in every manbCenters shareholder vote since
1998. At no time until this unsolicited hostile ¢alver attempt began did any Taubman Centers sHdeghlarge or small, express any
complaint about any aspect of the 1998 restruau@n the contrary it was hailed by analysts dsriliant transaction" that "put governance
of the Taubman business on a much more equal fputith the rest of the REIT world."

- There was nothing surreptitious about the 1998uesiring transaction. It was well understoodhat time that the unit holders (including
Taubman family) would retain governance rights esponding to their economic interests. Analystsahdrs following the Company
understood that and noted it in their reports. f@port of Institutional Shareholder Services, iporamending a vote for the Company's
director nominees at the 1999 annual meeting, ribi@dSeries B holders were entitled to vote, atdkd: "As of March 17, 1999, all officers
and directors as a group beneficially owned 35.2%@company's voting stock." Indeed, Simon's divactors have testified that anyone
buying Taubman shares since 1998 "would have paeththose shares in a market which had informatmicerning the power of the Series
B."

- Unlike Simon (which astoundingly has publicly deshthe existence of an absolute Simon family vigtat over significant transactions ev
while admitting it in private), Taubman Centers haly disclosed all the details of its governanicejuding the voting rights associated with
the Series B shares.
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TAUBMAN CENTERS' RESPONSE TO SIMON'S ALLEGATIONS:
WHO WANTS TO PLAY "SIMON SAYS"?

SIMON SAYS: The 1998 restructuring ¢ ould have been accomplished
without the issuance of the Series B shares.
THE TRUTH: The issuance of the Seri es B shares was an essential

part of the transaction.

- A crucial part of the 1998 restructuring was tealignment and simplification of both the goverceand financial reporting of the
Company. Taubman had been the first Umbrella Pestiie Real Estate Investment Trust (UPREIT) andtitscture pre-1998 had proven to
be too complex and unwieldy - it was one of lessth handful of UPREITs (out of the approximated® UPREITs to go public) in which

the public REIT held only a minority interest is perating partnership. Management at the REI&1 ould have been inappropriate, as the
REIT was only a minority owner in the OperatingtRarship. Therefore, a Partnership Committee weated to manage the business, with
the REIT having minority representation on the Cattea. Investors greatly disliked the structuret asquired two sets of financial
statements (a minority owner cannot consolidaterfimals) and a two-tiered governance structuréhémperiod leading up to the 1998
restructuring, analysts noted the "investor moamkgroans about the complexity of the companyigsire.”

- With General Motors Pension Trusts' (GMPT) dexidio exchange its directly-owned 37% intereshaPartnership for ten malls and no
longer be a unit holder, it was now possible toratlize the original governance structure. AsREET assumed majority ownership of the
Partnership it was now appropriate to have the @oaDirectors of the REIT assume the governandb@business. Upon the GMPT
exchange the economic interests in the Partneddtaf remaining investors (the public shareholdand the Partnership unit holders)
increased pro rata, just as would be the caseyislaare repurchase. The public's interest increfieat39% to 63%, and the unit holders'
from 23% to 37%. The Taubman family's interest (hahivas part of the unit holders' interest) incrdarse=qual proportion from 19% to just
under 30%. (For more details, see the presentéfioa 1998 Restructuring of Taubman: Setting thedRéStraight” on our website,
www.taubman.com).

- A mechanism was required under the new strud¢tupermit the unit holders (including the Taubmamily) to have voting rights
proportionate to their economic interest - as thag under the original structure. This was not @nigatter of common sense and basic
fairness, but the Taubman family's agreement wagsined for the transaction. The Series B shareg e mechanism used to accomplish
this result. Simon's suggestion that the favoraBR8 restructuring could have been achieved witltreiissuance of the Series B shares (in
other words, that the Taubman family and otherrfeaship unit holders should have given up the gotights proportionate to their econor
interest that they had through the Partnership Citt@enstructure) is silly.
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TAUBMAN CENTERS' RESPONSE TO SIMON'S ALLEGATIONS:
WHO WANTS TO PLAY "SIMON SAYS"?

SIMON SAYS: The Series B shares were issued to the Taubman family
for only $38,000.

THE TRUTH: This is just another Sim on "red herring". As
described above, the Ser ies B shares were issued to
all the unit holders in the Operating Partnership,
including the Taubman fa mily, in connection with the
transfer of governance r ights from the Operating
Partnership level to the REIT level.
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TAUBMAN CENTERS' RESPONSE TO SIMON'S ALLEGATIONS:
WHO WANTS TO PLAY "SIMON SAYS"?

SIMON SAYS: The Taubman family only owns 1% of "the company" and
should therefore only ha ve 1% say in its affairs.

THE TRUTH: The Taubman family's 30% voting interest is exactly
proportionate to its 30% economic interest in "the
company."”

- Both Taubman and Simon are structured as UPRRIITsf the operations and business of these twomanies are held by operating
partnerships, the ownership units of which are beldh by their individual public companies (Taubn@enters and Simon Property Group,
respectively) and by private investors (like theiBiman and Simon families, respectively). Like neall UPREITS, Taubman Centers' only
assets are units in the Operating Partnership.maalCenters does not directly own any real estaigepty - all real estate properties are
owned by the Operating Partnership. The Taubmailyan30% voting interest is exactly proportionatets 30% economic interests.

- As everyone in the real estate industry knowsnmtJPREIT structure, the Operating Partnershipta@dREIT are fully intertwined and
constitute a single economic unit. Even one of 3itmown directors, G. William Miller, testified thhaving limited partners in an UPREIT
vote their economic interest at the REIT levelasmenon and proper.

- For an example of the interwoven relationshipueein the operating partnership and the public REEAh UPREIT, one need look no
further than Simon Property Group itself, where $imon family, which owns only 2% of the stock etREIT, has the automatic right to
elect four (over 30%) of the thirteen REIT direst@not to mention having absolute veto rights @mer merger or takeover of the REIT, even
if the Simon family owns less than 1% of the oviesaterprise, a fact which astoundingly Simon hasield). Contrary to Taubman Centers'
democratic "one share, one unit, one vote" ruke 8imon directorships are not only "hard-wired'aftts, their directors are designated and
can not be removed by the REIT's shareholdersihieytare disproportionate to the Simon family's 1&sership in the overall enterprise.
Simon dismisses criticism by saying that it is that target of a hostile bid, but the point (apeotrf highlighting its hypocrisy verging on
dishonesty) is that an UPREIT is analyzed and vitasan overall enterprise.

- For more information on UPREITS, you can refettie declaration of James Hanks, Esq., a leadind@ R¥pert, available in the Investor
Relations section of the Company's website, wwwat@an.com.
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TAUBMAN CENTERS' RESPONSE TO SIMON'S ALLEGATIONS:
WHO WANTS TO PLAY "SIMON SAYS"?

SIMON SAYS: The 1998 restructuring e ffected "a fundamental
reallocation of power fr om the public" to the Taubman
family.

THE TRUTH: The 1998 restructuring t ransferred power to the
public shareholders, not from them.

- The restructuring gave the public shareholdereaningful say in the governance of the Companyhiefirst time as the REIT assumed the
majority ownership in the Operating Partnershipe plablic shareholders could for the first time ekemajority of the directors, who in turn
select - and hire and fire - management.

- With respect to corporate control, a hostile taler of the Company was not viable before the 1888ucturing. Despite Simon's
disingenuous suggestion that the REIT itself cdwdlde been subject to a hostile bid, it is implalesibat anyone would have sought to acc
just the REIT, as its only asset was its minoridgifion in the Operating Partnership, which in tammed all of the real estate assets, ant
REIT had no powers over the management or dispasiti the Operating Partnership's assets and assif¢ no time has the REIT ever
directly owned any real property.

- With respect to a takeover of the Operating Rastinip, Morgan Stanley, the independent directimahcial advisor, advised that the pre-
1998 "governance structure is such that a changentrol transaction would have to be friendly.tn®n's own investment banker testified
that no transaction could have occurred before 1@8&ut the support of the Taubman family.

- Because the withdrawal of GMPT, a major sharehplésulted in a pro rata increase in the interestdl remaining shareholders, the vot
interests of both the public shareholders and thigholders (including the Taubman family) alsorggsed in absolute terms.

- In connection with that realignment, control bétenterprise was shifted for the first time toBuard of Directors of Taubman Centers,
which is required to have a majority of independéirgctors. As distinguished from Simon's disprejpoate, hard wired Board, all Taubman
directors are elected democratically by all shaledrs in direct proportion their economic interestsa "one share, one unit, one vote" basis.
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TAUBMAN CENTERS' RESPONSE TO SIMON'S ALLEGATIONS:
WHO WANTS TO PLAY "SIMON SAYS"?

SIMON SAYS: In 1998, the Taubman Boa rd of Directors was not
properly advised on the transaction.

THE TRUTH: The Board, and the indep endent directors who
negotiated on behalf of the public shareholders, were
well-advised on all aspe cts of the restructuring,
including the governance and voting implications.

- The 1998 restructuring was the result of intearse lengthy negotiations among three parties: GM®iich was withdrawing from the
partnership; members of the Taubman family, whiath & majority of the Partnership units; and thepahdent directors of the REIT
representing the interests of the REIT's publicedhaiders. Morgan Stanley and Shearman & Sterlitvisad the Board of the REIT, and the
independent directors were also separately adwgésoodwin, Procter & Hoar.

- Morgan Stanley and Shearman & Sterling advisedBibard that the governance alterations and vatingture put in place in the 1998
restructuring were consistent with those of Taub@anters' peer companies.

- The directors recognized that in moving to a deratc "one share, one unit, one vote" governatrcetsire, where voting rights were
proportionate to economic interests, the Taubmanilyavould have a nearly 30% voting interest.

- Morgan Stanley issued to both the Partnership i@ittee and the REIT Board a fairness opinion reigarthe entire transaction, including
governance.
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TAUBMAN CENTERS' RESPONSE TO SIMON'S ALLEGATIONS:
WHO WANTS TO PLAY "SIMON SAYS"?

SIMON SAYS: General Motors Pension T rusts (GMPT) abstained from
voting on the restructur ing because they did not like
the governance provision s that were negotiated.

THE TRUTH: GMPT abstained because o f a clear conflict of

interest.

- GMPT had negotiated to receive 37% of the Opegafiartnership's properties. Their abstention dideflect discomfort with Taubman's
governance. The fact that they were satisfied Wihbman's governance is evidenced by their stayingllowing the restructuring as
Taubman Centers' largest shareholder (in addiia@ngaging Taubman to manage the properties thwpyirad in the restructuring).

SIMON SAYS: There are "damaging docu ments" including notes and
memoranda written by an associate at Goldman Sachs.

THE TRUTH: These notes and memorand a evidence an intense
negotiation in which the independent directors and
their advisors represent ed the public shareholders of
the REIT vigorously, loy ally and effectively.

- If they do anything, the Goldman Sachs notesendé the seriousness and intensity of the negwimbetween the parties involved -
GMPT, which was withdrawing from the partnershige Taubman family and the independent directonsesgmting the interests of the pul
shareholders of the REIT.

- Contrary to Simon's assertion that these notekg'bRobert Taubman's testimony that he was npbeed to a shareholder vote, they in fact
corroborate that testimony strongly. The notes sti@mtithe shareholder vote issue was related &adier transaction proposal
(SaleCo/DevCo) which was fundamentally flawed gasons having nothing to with a shareholder vote that Mr. Taubman was willing to
submit a transaction to a shareholder vote if #t bBvailable transaction required a vote.
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TAUBMAN CENTERS' RESPONSE TO SIMON'S ALLEGATIONS:
WHO WANTS TO PLAY "SIMON SAYS"?

SIMON SAYS:

THE TRUTH:

The Taubman Board of Dir
January 21, 2003 of Simo
inadequate is a "pretens

The Taubman Board of Dir
a majority of independen
recommends to the Compan
Simon/Westfield offer is
and not in the best inte
shareholders.

ectors' rejection on
n's tender offer as
e".

ectors, which is comprised of
t directors, unanimously

y's shareholders that the
inadequate, opportunistic
rests of Taubman's

- The Taubman Board of Directors has a majoritindépendent directors, all of whom are experieramatidistinguished in their own right.
They are well advised, diligent and independerthefTaubman family. In fact, the Company believes each of its independent directors
will meet the standards for Independent Directarset forth in the Sarbanes-Oxley Act and the NY@8Es. It is utterly inappropriate for
Simon to insult the integrity of Taubman Centardeipendent directors because it does not agredtveittonclusion they reached in good

faith.

- The full reasons for the Taubman Board's rejectibthe Simon/Westfield offer are set forth in thbempany's Recommendation Statement

on Schedule 14D-9.

SIMON SAYS:

THE TRUTH:

Goldman Sachs has an eco

Taubman Centers independ
"success fee" if Taubman
Simon.

Goldman Sachs will earn
Taubman Centers is acqui
anyone else, than the ad
the Company remains inde

nomic incentive to keep
ent because it will earn a
Centers is not taken over by

a substantially bigger fee if
red, whether by Simon or
visory fee they will earn if
pendent.

If you want to know more, please see our legalfflanel the declarations of prominent experts, wilaichavailable in the Investor Relations
section of our website, www.taubman.com.
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