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Simon Property Group, Inc. (SPG)
Analyst Notes : None
Qverrides are curently inactive. To review overrides click on the Overrides edit page

® - marks items on this page that can be overridden
") = marks items on this page that have active overrides in sffect

Select Forecast To View: | pessimistic (Updated 4/17/2020)

Values in Millions except per share amounts |2 2026 EY 8: 2027 EY 9: 2028 EY10:2029 EY 11:2030 EY 12: 2031 EY 13:2032 EY 14:2033 | EY 15: 2034
FCF (Free Cash Flow) O 2,084.03 217458 §3,068.00 §2,365.51 ST AE05T SE57ETE S2ET170 SZETITE
FCF Prasent Value 320.40 §1,308.17 $1,287.20 $1,266.58 $1,246.20 $1,297.40 $1,208.88 $1,100.84 §1,172.87
FCF Cumulative Present Valua 12.42 $10,420.59 $11,707.79 §12,974.35 §14,200.65 $15,447.04 $16,656.82 $17,847.48 $10,020.13
Terminal Value 317.45 337,879.10 $39,507.90 $41,246.25 $43,061.00 $44,955.77 $46,023 83 348,098 92 §51,154.87
Fresent Value of Terminal Value 154.14 §23,766.00 §23,385.87 §23,083.00 §22,685.47 $22,343.17 $22,006.04 §21,674.00 §21,346.06
Corporats Value 266.56 $34,187.49 35,003.65 $36,007.35 $36,906.01 $37,791.12 $38,662.86 $39,521.45 $40,367.08
@ Excess Cash PO.58 5070.58 3970.58 $070.58 5970.58 3970.58 3070.58 3070.58 3070.58
® Net Assets from Discontinued Operations .00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
@ Mt Deferred Tax Liability .00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
® net Daferred Compansation Assats. 7.70) (3257.70) (3257.70) (325770} (325770 (8257.70) (3257.70) (3257.70) (3257.70)
:;’:’::;:: oSOl ISR o0 $0.00 $0.00 $0.00 £0.00 £0.00 50.00 $0.00 $0.00
@ Fair Value of Total Debt 746.24) (323,746.24) (823.746.24) (323.746.24) (323,746.24) (823,746.24) (523,746.24) (823,746.24) (328,746.24)
@ Fair Valus of Praferred Capital \2.42) (842.42) (842.42) (542.42) (842.42) (842.42) (§42.42) (§42.42) (§42.02)
@ Fair Valus of Minarity Interests 3.a1) ($603.91) ($603.91) ($803.91) (3603.91) (3603.91) ($603.91) (3603.91) ($603.91)
@ value of Outstanding ESO After-Tax Qo) (30.00) (30.00) (30.00) (50.00) (50.00) (0.00) ($0.00) 1$0.00)
@ Fensions Net Funded Status .00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
Sharehalder Value 26.87 $10,507.80 $11,413.07 §12,327.67 §13,206.33 $14,111.43 $14,983.18 $15,841.77 $16,687.41
@ shares Outstanding ne.9 308.0 306.9 306.9 306.9 306.9 3089 308.9 308.0

| shareholder vaiue per Share 1.24 $34.24 $37.18 $40.17 843.10 $45.90 §48.83 §51.62 $54.38
GAP (Grawth Appreciation Period) 7 ES 9 10 1 12 2 14 5
;’;‘ii:"' Vs EXpoalra from Spacisl Plpoes .00 $0.00 $0.00 $0.00 £0.00 £0.00 50.00 $0.00 $0.00
Deci: Page pulls Per
Hurdles values from below for the
relevant GAPs
Total Operating Revenue CAGR 3%) 6.19%) {4.1%) @.3%) 2.6%) (2.0%) [1.5%) (.19} (©.8%)
Average Economic Earmings Margin 03 02% 03% 0.5% 0.6% 0.8% 0.0% 11% 13%
Average ROIC 4% 6.5% 6.7% 6.8% 7.0% 7% 7.3% 7.5% 7.6%
ROIC [Return On Invested Capital) 3% 76% 7.9% 8.2% 8.5% 8.9% 9.2% 9.6% 10.0%
@ WACC (Weighted Averags Cost of Capital) 0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0%
Incremental Aeturn an Invested Capital 8% 99.8% 90.8% 99.8% 102.1% 99.9% 20.9% 90.9% 90.9%

IAwaga NOPAT Margin 4% 57.4% 57.4% 57.4% 57.4% 57.4% 57.4% 57.4% 57.4%
Average Avg Invested Capital Turns 11 0.1 0.12 0.12 0.12 0.12 0.13 0.12 0.13

Inomr CAGR 455) (5.2%) (4.2%) 3.3%) 2.7%) 2.1%) 11.69%) [1.296) (©.8%)
Invested Capital CAGR 5% 0.5% 0.5% 0.5% 0.4% 0.4% 0.4% 0.4% 0.4%
FCF CAGR 456) (8.0%) B1%) (@.7%) (2.0%) 3.3%) 2.7%) (2.29) (1.8%)
Economic Earmings CAGR A%) (14.19) (10.8%) (B.4%) (B.5%) 2.9%) @.7%) 2.7%) (1.8%)




