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Item 1.01  Entry into a Material Definitive Agreement 
 
           On February 3, 2005, the Board of Directors of The Macerich Company 
(the "Company") approved amendments to The Macerich Company Executive Officer 
Salary Deferral Plan (the "Plan"). The amendments became effective as of 
December 15, 2004. 
 
           The Plan originally became effective on October 1, 1994 and provided 
certain executive officers of the Company with the opportunity to make annual 
irrevocable elections to defer a portion of their annual base salary under the 
Plan.  The Plan was subsequently amended as of October 1, 2002 to suspend all 
future base salary deferrals under the Plan. Except as provided below, 
participant accounts are not credited with interest or earnings. Each 
participant will be eligible to receive a distribution of the amounts credited 
to his accounts in a cash lump sum payment on the earlier to occur of (1) the 
date irrevocably elected by the participant prior to his initial participation 



in the Plan or (2) the participant's death. 
 
           The amendments to the Plan provide that, as of December 15, 2004, the 
amounts credited to the deferral account and company matching account of the 
Company's Vice Chairman (the "Participant") will be credited with income, gains 
and losses based upon the performance of investment funds selected by the 
Participant from a list of funds designated by the Company. In addition, in 
order to make the Plan provisions applicable to the Participant comply with new 
Section 409A of the Internal Revenue Code ("Section 409A") regarding the timing 
of the payment of deferred compensation, the amendments to the Plan also provide 
that if the Plan is terminated either in full or with respect to the 
Participant, then the amounts credited to the Participant's accounts will be 
distributed to the Participant on his scheduled distribution date rather than at 
the time of termination of the Plan. 
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