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Macerich Announces Quarterly Results and Increases 2004 Guidance

November 5, 2004

SANTA MONICA, Calif., Nov. 5 /PRNewswire-FirstCall/ -- The Macerich Company (NYSE: MAC) today announced results of operations for the quarter
and nine months ended September 30, 2004 which included funds from operations ("FFQ") per share -- diluted increasing 12% to $.95 compared to
$.85 for the quarter ended September 30, 2003 and increasing to $2.73 for the nine months ended September 30, 2004 compared to $2.54 for the
comparable period in 2003. Total FFO -- diluted increased by 14% to $73 million for the quarter compared to $64 million for the quarter ended
September 30, 2003 and to $210 million for the nine months ended September 30, 2004 compared to $191 million for the comparable period in 2003.
The Company's definition of FFO is in accordance with the definition provided by the National Association of Real Estate Investment Trusts
("NAREIT"). A reconciliation of net income per common share-diluted ("EPS") to FFO per share-diluted is included in the financial tables
accompanying this press release.

Net income available to common stockholders for the quarter ended September 30, 2004 was $17.3 million or $.29 per share-diluted compared to
$39.7 million or $.69 per share-diluted for the quarter ended September 30, 2003. Net income in the quarter ended September 30, 2003 was positively
impacted by net gain on sales of consolidated assets of $23 million or $.31 per share-diluted compared to a net loss on asset sales of $.1 million or
$.00 per share for the quarter ended September 30, 2004. The gain on sale of assets was primarily due to the sale of Bristol Center in August 2003.
For the nine months ended September 30, 2004 net income was $52 million or $.89 per share-diluted compared to $88 million or $1.64 per share-
diluted for the nine months ended September 30, 2003. A reconciliation of net income to FFO is included in the financial highlights section of this press
release.

Recent highlights:

* During the quarter, Macerich signed 404,000 square feet of specialty
store | eases at average initial rents of $34.39 per square foot.

First year rents on mall and freestandi ng store | eases signed during
the quarter were 19% hi gher than average expiring rents.

* Total same center tenant sales, for the quarter ended Septenber 30,
2004, were up 5.5% conpared to sales levels for the quarter ended
Sept enber 30, 2003.

* Portfolio occupancy at Septenber 30, 2004 was 91. 8% conpared to 92. 9%
at Septenber 30, 2003. On a sanme center basis occupancy was 92. 0% at
Sept ember 30, 2004 conpared to 92.4% at Septenber 30, 2003.

* The Conpany announced an increased quarterly dividend of $.65 per
share payabl e on Decenber 9, 2004 to stockhol ders of record on
Novenber 15, 2004. This represents the 10th consecutive year that
Macerich has increased its dividend.

Commenting on results and recent events, Arthur Coppola, President and Chief Executive Officer of Macerich stated, "The quarter was highlighted by
continued strong leasing activity including very positive releasing spreads. Occupancy continues to be strong.

"We are very near final completion on the Queens Center renovation and expansion and expect to see a 12% return on cost. That project will help fuel
strong FFO growth in 2005 and beyond. In addition, we continue to make significant progress on our other development and redevelopment projects
which provide a very strong internal pipeline for growth."

Redevelopment and Development Activity

At Queens Center, the multi-phased $275 million redevelopment and expansion nears completion. The grand opening is set for the weekend of
November 19th. The project increases the size of the center from 620,000 square feet to approximately one million square feet. As part of the
redevelopment, Macy's has added a fifth level to their store increasing their size to approximately 365,000 square feet and JC Penney has expanded
their presence from 137,000 to 202,000 square feet by building a new store. During the course of the last 12 months, 92 new or expanded stores have
opened at Queens Center. New tenants recently opened include Banana Republic, Godiva, Guess, Coach, Aldo Shoes, Club Monaco, Benetton,
American Eagle Oultfitters, and Bostonian. Tenants who have recently expanded their presence at Queens Center include, The Gap, H & M, Victoria's
Secret and Forever 21. Tenants which are expected to open shortly after the Grand Opening include Urban Oultfitters, Applebee's Neighbor Bar & Grill,
GNC and Queens Diner.

Leasing activity has been robust as the overall property is 98% leased. By December 31, 2004, 91% of all spaces are expected to be open and
operating with the remaining 7% of leased spaces expected to open during the first and second quarter of 2005.

At Fresno Fashion Fair, the Company is pursuing entitlements for the addition of a 92,780 square foot lifestyle retail center. Subject to the timing of
entitlements, the planned opening of this expansion is late 2005.

At Washington Square in suburban Portland the Company is proceeding with an expansion project which consists of the addition of 80,000 square feet
of shop space. The expansion is scheduled to start in January 2005 with substantial completion earmarked for the fourth quarter of 2005.

During the quarter, the Company unveiled its plans for San Tan Village. The 500 acre master planned Gilbert project will unfold during several phases
of development which will be driven by market and retailers' needs. Upon full completion, San Tan Village will represent 3,000,000 square feet of retail
space. Phase |, featuring a 29 acre full service power center, will open a Wal-Mart in 2005 followed by a Sam's Club later in the year. Phase Il



represents an additional 308,000 square feet of gross leaseable area. Leases have been signed with OfficeMax, Jo-Ann Superstore, Bed Bath &
Beyond, Marshall's and DSW Designer Shoes representing 157,000 square feet. Phase Il is projected to open September 2005. The regional
shopping center component of San Tan Village sits on 120 acres representing 1.3 million square feet. The center's multi-faceted design will
incorporate the very best elements from other retail formats including the successful traditional enclosed mall anchored by Dillard's and May Co.'s
Robinsons-May, an open-air lifestyle center and an 18-screen Harkins Theatre entertainment district. Infrastructure improvements are underway. The
entertainment district could open as early as 2006 followed by a projected Fall 2007 opening for the majority of the balance of the center.

Acquisitions

In July, the Company acquired La Cumbre Plaza in Santa Barbara, California and the Mall of Victor Valley in Victorville, California. La Cumbre Plaza is
a 494,000 square foot Mediterranean themed, open-air regional mall anchored by Sears and Robinson-May. The specialty tenant annual sales per
square foot are $369. The Mall of Victor Valley is a 507,000 square foot regional mall anchored by JC Penney, Harris, Sears and Mervyn's. The mall is
located in the Inland Empire, one of California's fastest growing regions. Specialty tenant annual sales per square foot are $370. The combined total
purchase price for both properties was $151.3 million. Projected first year net operating income from the two properties combined is $10.9 million.

Fiesta Mall is under contract for acquisition, with the closing expected in November. The acquisition of Fiesta will further solidify Macerich's dominance
in the Phoenix market. Fiesta is a 1,000,000 square foot super regional mall. It is anchored by Dillard's, Macy, Sears, Robinson May. The malls shops
have annual sales of $362. The purchase price is $135 million. Concurrent with, or shortly after the planned November closing, the Company expects
to place a 10 year $84 million fixed rate loan at 4.87%.

Financing Activity

The Company's line of credit was amended and upsized to $ 1 billion from $425 million. The term was extended two years to 2007 and the borrowing
spread was reduced by 100 basis points to LIBOR plus 1.50% based on the Company's current leverage level. The 23 participating banks closed the
transaction on July 30. Concurrently with the line of credit closing, a $196 million term loan bearing interest at LIBOR plus 2.75% was paid off.

Earnings Guidance

The Company is raising its year 2004 FFO per share guidance range and revising its EPS guidance as follows:

Range per share:

Fully Diluted EPS $1.71 ... .. $1.78
Plus: Real Estate Depreciation and

Anorti zation $2.26 ......... $2. 26
Less: inpact of preferred shares

(not dilutive to EPS) ($.08)......... ($.08)
Less: Gain on Sal e of depreciated

Asset s ($.01)......... ($.01)
Fully Diluted FFO per share $3.88.......... $3. 95

In addition management is also providing guidance for 2005. Management currently estimates that FFO per share for 2005 will be in the range of
$4.20 to $4.30 and EPS is estimated to be in the range of $2.05 to $2.15.

Guidance for 2005 and reconciliation of EPS to FFO per share and to EBITDA per share:

Range per share:

Fully Diluted EPS $2.05......... $2. 15
Plus: Real Estate Depreciation and

Anortization $2.25......... $2. 25
Less: inpact of preferred shares (not

dilutive to EPS) ($.10)........ ($.10)
Less: Gain on Sale of Assets $.00.......... $. 00
Fully D luted FFO per share $4.20......... $4. 30
Plus: Interest Expense per share $3.15......... $3. 25

Plus: Non real estate depreciation,
i ncone taxes and ground rent expense

per share $.16........... $. 16
EBI TDA per share $7.51......... $7.71
Less: managenent conpany expenses,

REIT

General and administrative expenses

and EBI TDA of non-conparable centers ($1.00)...... ($1.10)
Sanme center EBITDA per share $6.51......... $6. 61

This range is based on nany assunptions, including the follow ng:

Management expects 2005 same center EBITDA to grow at a 2.5% to 3.0% rate compared to 2004 results. EBITDA represents earnings before



interest, income taxes, depreciation, amortization, minority interest, extraordinary items, gain (loss) on sale of assets and preferred dividends and
includes joint ventures at their pro rata share.

Management has assumed short-term LIBOR interest rates will increase to 3.0% by year-end 2005.

The guidance is based on management's current view of the current market conditions in the regional mall business. Due to the uncertainty in the
timing and economics of acquisitions and dispositions, the guidance ranges do not include any potential property acquisitions or dispositions other
than those that have closed or are under contract as of November 5, 2004. The Company is not able to assess at this time the potential impact of such
exclusions on future EPS and FFO. FFO does not include gains or losses on sales of depreciated operating assets.

The Macerich Company is a fully integrated self-managed and self-administered real estate investment trust, which focuses on the acquisition,
leasing, management, development and redevelopment of regional malls throughout the United States. The Company is the sole general partner and
owns an 81% ownership interest in The Macerich Partnership, L.P. Macerich now owns approximately 61 million square feet of gross leaseable area
consisting primarily of interests in 62 regional malls. Additional information about The Macerich Company can be obtained from the Company's web
site at www.macerich.com.

Investor Conference Call

The Company will provide an online Web simulcast and rebroadcast of its quarterly earnings conference call. The call will be available on The
Macerich Company's website at www.macerich.com and through CCBN at www.fulldisclosure.com. The call begins today, November 5, 2004 at 10:30
AM Pacific Time. To listen to the call, please go to any of these web sites at least 15 minutes prior to the call in order to register and download audio
software if needed. An online replay at www.macerich.com will be available for one year after the call.

Note: This release contains statements that constitute forward-looking statements. Stockholders are cautioned that any such forward-looking
statements are not guarantees of future performance and involve risks, uncertainties and other factors that may cause actual results, performance or
achievements of the Company to vary materially from those anticipated, expected or projected. Such factors include, among others, general industry,
economic and business conditions, which will, among other things, affect demand for retail space or retail goods, availability and creditworthiness of
current and prospective tenants, anchor or tenant bankruptcies, closures, mergers or consolidations, lease rates and terms, interest rate fluctuations,
availability and cost of financing and operating expenses; adverse changes in the real estate markets including, among other things, competition from
other companies, retail formats and technology, risks of real estate development and redevelopment, acquisitions and dispositions; governmental
actions and initiatives (including legislative and regulatory changes); environmental and safety requirements; and terrorist activities which could
adversely affect all of the above factors. The reader is directed to the Company's various filings with the Securities and Exchange Commission, for a
discussion of such risks and uncertainties.

THE MACERI CH COVPANY
FI NANCI AL H GHLI GHTS
(I'N THOUSANDS, EXCEPT PER SHARE AMOUNTS)

Results before | npact of Results after
SFAS 144(f) SFAS 144 (f) SFAS 144 (f)
For the For the For the
Resul ts Three Mont hs Three Mont hs Three Mont hs
of Qperations: Ended Sept. 30 Ended Sept. 30 Ended Sept. 30
Unaudi t ed Unaudi t ed
2004 2003 2004 2003 2004 2003
M ni mum Rents (e) 84,028 71,720 (44) (435) 83,984 71,285
Percent age Rents 3,338 2,071 -- -- 3,338 2,071
Tenant Recoveri es 37,194 39,574 (2) (34) 37,192 39,540
G her Income 3, 858 4, 356 (9) (33) 3,849 4,323
Total Revenues 128,418 117,721 (55) (502) 128,363 117,219

Shoppi ng center
and operating

expenses (c) 39, 395 42,940 (4) (208) 39,391 42,732
Depr eci ati on and

anortization 35,644 25,364 (3) (87) 35,641 25,277
Ceneral ,

adm ni strative

and ot her

expenses (c) 2,788 1, 687 -- -- 2,788 1, 687
I nt erest expense 37, 507 31, 858 -- -- 37,507 31, 858

Loss on early
exti ngui shnent

of debt 1, 237 126 -- -- 1, 237 126
Gin (loss) on
sal e or

wri t edown of
assets (101) 23,015 21 (22, 289) (80) 726



Pro rata incone

(1 oss) of
unconsol i dat ed
entities (c)

I ncorme (Il oss)

of the

Operating

Part nership from
conti nui ng
operations

Di sconti nued
Qperati ons:
Gin (loss)
on sale
of asset
I ncone from
di scont i nued
operations
I ncone before
mnority
interests
I ncone al l ocat ed
to mnority
interests
Net incone
bef ore
preferred
di vi dends
Di vi dends
earned by
preferred
st ockhol ders (a)
Net incone to
common
st ockhol der s

Aver age # of
shares
out st andi ng -
basi ¢
Aver age shares
out st andi ng, -
basi c,
assum ng
full conversion
of OP Units (d)
Aver age shares
out standi ng -
diluted for
FFO (d)

Per share

i ncone-di |l uted
bef ore

di sconti nued
operations
Net incone

per share-basic
Net incone

per share-diluted
Di vi dend

decl ared

per share
Funds from

12, 090

23, 836

23, 836

4,180

19, 656

2,358

17, 298

58, 673

72,851

76, 837

0.29

0.29

0.61

13, 252

52,013

52,013

10, 214

41,799

2,067

39, 732

53, 396

67,042

75, 307

0.74

0.69

0.57

12, 090

(27)(22,496) 23,809

(21) 22,289

(21)

48 207 48

23, 836

4,180

19, 656

2,358

17, 298

13, 252

29, 517

22,289

207

52,013

10, 214

41,799

2, 067

39, 732

58,673 53, 396

72,851

76, 837

0.29
0.29

0.29

0.61

67,042

75, 307

0.39
0.74

0. 69

0.57



operations
"FFO'

(b) (d)- basic
Funds from
operations

" FFO'

(a) (b) (d) -
di | uted

FFO per share-
basi c

(b) (d)

FFO per share-
diluted

(a) (b) (d)
per cent age
change from
prior year -
same peri od:

Resul ts
of Qperations:

M ni rum Rents (e)
Percent age Rents

Tenant Recoveries
Q her | ncone
Total Revenues (e)

Shoppi ng center
and operating
expenses ( c)

Depreci ati on
and anortization

Cener al ,
adm ni strative
and ot her
expenses (c)

I nterest expense

Loss on early
exti ngui shrent
of debt

Gin on
sal e or
wr it edown of
assets
Pro rata income
of
unconsol i dat ed
entities (c)

I ncorme (Il oss)
of the
Operating
Part nership
from
conti nui ng

70, 529

72,887

0.97

0.95

12. 03%

61, 696

63, 763

0.92

0.85

70,529 61, 696

72,887 63,763
0.97 0.92

0.95 0.85

THE MACER CH COWPANY
FI NANCI AL H GHLI GHTS
(I'N THOUSANDS, EXCEPT PER SHARE AMOUNTS)

Results before | npact of Results after
SFAS 144 (f) SFAS 144 (f) SFAS 144 (f)
For the For the For the
N ne Mont hs N ne Mont hs N ne Mont hs
Ended Sept. 30 Ended Sept. 30 Ended Sept. 30
Unaudi t ed Unaudi t ed
2004 2003 2004 2003 2004 2003
240,101 217,788 (212) (2,551) 239,889 215,237
8, 165 5,041 -- -- 8,165 5,041
120,035 115, 329 (4) (336) 120,031 114,993
12,767 12,233 (168) (58) 12,599 12,175
381,068 350, 391 (384) (2,945) 380,684 347, 446
129,774 125, 150 (16) (856) 129, 758 124, 294
105,256 73, 853 (48) (460) 105,208 73,393
8, 084 6, 742 -- -- 8,084 6,742
105,595 98, 847 -- -- 105,595 98, 847
1, 642 126 -- -- 1, 642 126
994 34,567 (295) (22, 119) 699 12,448
40,250 42,859 -- -- 40, 250 42,859



operations

Di sconti nued
Qper at i ons:
Gain on sale
of asset
I ncone from
di sconti nued
operations
I ncone before
mnority
i nt erest
I ncone al |l ocat ed
to mnority
interests
Net incone
before preferred
di vi dends
Di vi dends
earned by
preferred
st ockhol ders (a)
Net incone
to comon
st ockhol der s
Aver age #
of shares
out st andi ng -
basi ¢
Aver age shares
out st andi ng,
-basi c
assum ng ful
conversi on of
OP Units (d)
Aver age shares
out standi ng -
diluted for
FFO (d)
Per share
i ncone-di |l uted
bef ore
di sconti nued
operations
Net incone
per share-
basi ¢
Net incone
per share-diluted
Di vi dend
decl ared
per share
Funds from
operations
"FFO'
(b) (d)-
basi c
Funds from
operations
" FFO'
(a) (b) (d) -
di | ut ed
FFO per share-
basi c

(b) (d)

71,961

71, 961

12, 650

59, 311

6, 783

52, 528

58, 479

72, 669

76, 681

0.90

0.89

1.83

202, 835

209, 618

2.79

123, 099

123, 099

22,913

100, 186

12, 458

87,728

52, 305

65, 995

75, 124

1.68

1.64

1.71

178, 351

190, 809

2.70

(615) (23,748) 71,346 99,351

295 22,119 295 22,119

320 1,629 320 1,629
71,961 123, 099
12,650 22,913

59, 311 100, 186

6,783 12,458

52,528 87,728

58,479 52,305

72,669 65,995

76,681 75,124

0.88 1.32
0.90 1.68
0.89 1.64
1.83 1.71

202,835 178, 351

209, 618 190, 809

2.79 2.70



FFO per share-

diluted

(a) (b) (d) 2.73 2.54 2.73 2.54
per cent age

change

fromprior

year - same

peri od: 7.63%

(a)

(b)

On February 25, 1998, the Conpany sol d $100, 000 of convertible
preferred stock and on June 16, 1998 anot her $150, 000 of
convertible preferred stock was issued. The convertible preferred
shares can be converted on a 1 for 1 basis for common stock. These
preferred shares are assuned converted for purposes of net income
per share for 2003 and are not assumed converted for purposes of
net incone per share for 2004 as it would be antidilutive to those
cal culations. On Septenber 9, 2003, 5.487 million shares of Series
B convertible preferred stock were converted into common shares.
The wei ghted average preferred shares outstanding are assuned
converted for purposes of FFO per diluted share as they are dilutive
to that calculation for all periods presented.

The Conpany uses FFO in addition to net incone to report its
operating and financial results and considers FFO and FFO-diluted as
suppl emental neasures for the real estate industry and a suppl enent
to Generally Accepted Accounting Principles (GAAP) measures. NAREIT
defines FFO as net inconme (loss) (conmputed in accordance w th GAAP),
excluding gains (or |losses) fromextraordinary itens and sal es of
depreci ated operating properties, plus real estate related
depreciation and anortization and after adjustments for
unconsol i dated partnerships and joint ventures. Adjustnents for
unconsol i dated partnerships and joint ventures are calculated to
reflect FFO on the sane basis. FFO and FFO on a fully diluted basis
are useful to investors in conparing operating and financial results
between periods. This is especially true since FFO excl udes real
estate depreciation and anortization, as the Conpany believes rea
estate val ues fluctuate based on market conditions rather than
depreciating in value ratably on a straight-line basis over tine.
FFO on a fully diluted basis is one of the nmeasures investors find
nost useful in measuring the dilutive inpact of outstanding
convertible securities. FFO does not represent cash flow from
operations as defined by GAAP, shoul d not be considered as an
alternative to net incone as defined by GAAP and is not indicative
of cash available to fund all cash flow needs. FFO as presented may
not be conparable to sinmlarly titled measures reported by other

real estate investment trusts.

Ef fective January 1, 2003, gains or |osses on sale of periphera

land and the inpact of SFAS 141 have been included in FFO  The

i ncl usi on of gains on sales of peripheral |and increased FFO for the
three and nine nonths ended Septenber 30, 2004 by $537 and

$2, 955 respectively, or by $.01 per share and $.04 per share,
respectively. Additionally, the inpact of SFAS No. 141 increased
FFO for the three and ni ne nonths ended Septenber 30, 2004 by

$4.2 mllion and $7.9 million, respectively, or by $.05 per share
and approxi mately $.10 per share, respectively. The inclusion of
gai ns on sal es of peripheral land increased FFO for the 3 and

9 nont hs ended Septenber 30, 2003 by $663 and $1, 252, respectively,
or by approximately $.01 per share and $.02 per share, respectively.
Additionally, the inmpact of SFAS 141 increased FFO for the three and
ni ne nonths ended Septenber 30, 2003 by $1.2 nmillion and

$3.5 mllion, respectively, or by $.015 per share and $. 047 per
share, respectively. The Conpany adopted SFAS No. 141 (see Note (e)
bel ow) effective Cctober 1, 2002



(c)

(d)

(e)

(f)

Thi s includes, using the equity method of accounting, the Conpany's
prorata share of the equity in income or loss of its unconsolidated
joint ventures for all periods presented and for Macerich Managenent
Conpany through June 2003. Effective July 1, 2003, the Conpany has
consol i dated Macerich Managenent Conpany. Certain reclassifications
have been made in the 2003 financial highlights to conformto the
2004 financial highlights presentation

The Conpany has operating partnership units ("OP units"). Each OP
unit can be converted into a share of Conpany stock. Conversion of
the OP units has been assuned for purposes of calculating the FFO
per share and the wei ghted average nunber of shares outstanding.

Ef fective Cctober 1, 2002, the Conpany adopted SFAS No. 141,

Busi ness Conbi nati ons, which requires conpani es that have acquired
assets subsequent to June 2001 to reflect the discounted net present
val ue of narket rents in excess of rents in place at the date of
acquisition as a deferred credit to be anortized into i ncome over
the average remaining life of the acquired | eases. The inpact on
diluted EPS for the three and nine nonths ended Septenber 30, 2004
was approximately $.06 and $.11 per share respectively. The inpact
on diluted EPS for the three and ni ne nonths periods endi ng

Sept enber 30, 2003 was approxi mately $.02 per share and $.05 per
share, respectively. In accordance with the NAREI T definition of
FFO, the inpact of this accounting treatnment is included in FFO

In Cctober 2001, the FASB i ssued SFAS No. 144, "Accounting for the

I npai rnent or Disposal of Long-Lived Assets" ("SFAS 144"). SFAS 144
addresses financial accounting and reporting for the inpairnent or
di sposal of long-lived assets. The Conpany adopted SFAS 144 on
January 1, 2002. The Conpany sold its 67%interest in Paradise
Village Gateway on January 2, 2003 (acquired in July 2002), and the
|l oss on sale of $0.2 mllion has been reclassified to discontinued
operations. Additionally, the Conpany sold Bristol Center on August
4, 2003, and the results for the period January 1, 2003 to Septenber
30, 2003 and the results for the period July 1 to Septenber 30, 2003
have been reclassified to discontinued operations. The sale of
Bristol Center resulted in a gain on sale of asset of $22.3 mllion

Sept. 30 Dec. 31
Sumari zed Bal ance Sheet |Information 2004 2003
(UNAUDI TED)
Cash and cash equi val ents $52, 706 $47, 160
Investment in real estate, net (i) $3, 382, 285 $3, 186, 725
Investnents in unconsolidated entities (j) $614, 728 $577, 908
Total Assets $4, 400, 373 $4, 145, 593
Mort gage and notes payabl e $2, 993, 430 $2, 682, 599
Pro rata share of debt on unconsolidated
entities $1, 161, 043 $1, 046, 042
Sept. 30 Sept. 30
Addi tional financial data as of: 2004 2003
Additional financial data as of:
Cccupancy of centers (Q):
consol i dated assets 91. 40% 91. 60%
unconsol i dated assets 92. 10% 93. 90%
total portfolio 91. 80% 92. 90%
Conpar abl e quarter change in sane center
sales (g) (h):
consol i dat ed assets 3.90% 0. 00%
unconsol i dated assets 7. 00% 3. 50%



total portfolio 5. 50% 1. 90%

Sal es per square foot (h):

consol i dated assets $364 $345
unconsol i dat ed assets $392 $366
total portfolio $378 $356

Additional financial data for the nine
nmont hs ended:
Acqui sitions of property and equi pnent -

including joint ventures prorata $197, 313 $152, 370
Redevel opment and expansi ons of centers -

including joint ventures prorata $118, 545 $121, 377
Renovations of centers - including joint

ventures at prorata $22, 847 $12, 016
Tenant al | owances - including

joint ventures at prorata $11, 437 $5, 675
Deferred | easing costs - including

joint ventures at prorata $13, 825 $14, 074

(g) excludes redevel opnment properties -
Crossroads Mall - Boul der, Queens,
Scottsdal e 101, La Encant ada
Santa Monica Place and Parkl ane Ml l

(h) includes mall and freestanding stores.

(i) includes construction in process
on whol |y owned assets of $160, 872
at Septenber 30, 2004 and $268, 810
at Decenber 31, 2003

(j) the Conpany's prorata share of
construction in process on unconsol i dated
entities of $26,468 at Septenber 30,
2004 and $8, 188 at Decenber 31, 2003

For the Three Mnths For the N ne Months
PRORATA SHARE OF Ended Sept. 30, Ended Sept. 30
JA NT VENTURES Unaudi t ed Unaudi t ed
(Unaudi t ed) (Al amounts in thousands) (Al anounts in thousands)
2004 2003 2004 2003
Revenues:
M ni num rents $45, 794 $38, 978 $128,786  $117, 655
Percent age rents 1,725 1, 250 4,454 3,538
Tenant recoveries 19, 544 17, 048 55, 999 50, 005
Managenent fee ( ¢ ) -- -- -- 5, 250
Q her 1, 496 1,077 4,772 3,381
Tot al revenues 68, 559 58, 353 194, 011 179, 829
Expenses
Shoppi ng center
expenses 23, 046 19, 425 67, 257 57, 625
I nt erest expense 17, 906 14, 395 47, 936 42, 311
Managenent conpany
expense ( ¢ ) -- -- -- 3,014
Depr eci ation and
anortization 15, 854 11, 240 40, 988 34, 180
Total operating
expenses 56, 806 45, 060 156, 181 137, 130

Gin (loss) on sale
or witedown of assets 498 (41) 2,581 160
Loss on early
exti ngui shnent
of debt (161) -- (161) --
Net incone 12, 090 13, 252 40, 250 42, 859



RECONCI LI ATI ON OF
NET | NCOVE
TO FFO

Net incone -
available to
common
st ockhol der s

Adj ustnents to
reconcil e net

income to
FFO basic
Mnority interest
(Gin) loss
on sal e of
whol |y owned
assets

Add Gain (I oss)
on | and sal es
- consol i dat ed
asset s

(Gin) loss
on sal e or
write-down of
assets from
unconsol i dat ed
entities
(pro rata)

Add Gain
(l oss) on
| and sal es -
unconsol i dat ed
assets
Depr eci ati on and
anortization
on whol ly
owned centers
Depreci ation
and anortization
on joi nt
ventures and
fromthe
nmanagenent
conpani es
(pro rata)

Less:
depreci ati on
on persona
property and
anortization of
| oan costs
and i nterest
rate caps

Tot al
basi ¢

FFO -

Addi ti onal
adj ustment to
arrive at FFO -

(Al

For the Three Mnths
Ended Sept. 30

For the N ne Months
Ended Sept. 30

armount s i n thousands) (Al anounts in thousands)
( UNAUDI TED) ( UNAUDI TED)
2004 2003 2004 2003
$17, 298 $39, 732 $52, 528 $87, 728
4,180 10, 214 12, 650 22,913
101 (23, 015) (994) (34, 567)
5 705 339 859
(498) 41 (2,581) (160)
533 (41) 2,616 392
35, 644 25, 364 105, 256 73, 853
15, 854 11, 240 40, 988 34,180
(2,588) (2, 544) (7,967) (6, 847)
70, 529 61, 696 202, 835 178, 351



diluted

Preferred

st ock divi dends
ear ned
Ef f ect of

enpl oyee/ direct or
st ock

i ncentive pl ans --
FFO - diluted 72,887
Wi ght ed aver age
shares

out standi ng -
diluted (d)

2,358 2,067

63, 763

76, 837 75, 307

For the Three Months
Ended Sept. 30

6, 783 12, 458
209, 618 190, 809
76, 681 75, 124

For the N ne Months
Ended Sept. 30

(Al anounts in thousands) (Al amounts in thousands)

( UNAUDI TED)

Reconci l i ation of
EPS to FFO
per diluted share: 2004 2003
Ear ni ngs per share $0. 29 $0. 69
Per share inpact
of depreciation
and anortization
real estate
Per share inpact
of gain on
sal e of
depreci ated assets
Per share
i mpact of
preferred stock
not dilutive
to EPS
Fully Diluted FFO
per share

$0. 67 $0. 46

$0. 00 ($0. 30)

($0.01) $0. 00

$0. 95 $0. 85

THE MACER CH
COVPANY
RECONCI LI ATI ON

COF NET | NCOVE For the Three Mont hs

( UNAUDI TED)
2004 2003
$0. 89 $1. 64
$1.90 $1.35
($0. 01) ($0. 45)
($0. 05) $0. 00
$2. 73 $2. 54

For the N ne Months
Ended Sept. 30

TO EBI TDA Ended Sept. 30,
(Al anounts in thousands) (Al ambunts in thousands)
(UNAUDI TED) (UNAUDI TED)
2004 2003 2004 2003
Net incone -
available to
comon st ockhol ders 17, 298 39, 732 52,528 87,728
I nterest expense 37, 507 31, 858 105, 595 98, 847
I nterest expense -
unconsol i dat ed
entities (pro
rata) 17, 906 14, 395 47, 936 42,311
Depr eci ation
and anortization -
whol | y- owned
centers 35, 644 25, 364 105, 256 73, 853

Depr eci ati on and
anortization -



unconsol i dat ed

entities
(pro rata) 15, 854 11, 240 40, 988 34, 180
Mnority interest 4,180 10, 214 12, 650 22,913

Loss on early

ext i ngui shrment

of debt 1,237 126 1, 642 126
Loss on early

ext i ngui shrrent

of debt -

unconsol i dat ed

entities (pro rata) 161 -- 161 --
Loss (gain)

on sal e of

assets -

whol | y- owned

centers 101 (23, 015) (994) (34, 567)
Loss (gain)

on sal e of

assets -

unconsol i dat ed

entities

(pro rata) (498) 41 (2,581) (160)
Preferred

di vi dends 2, 358 2,067 6, 783 12, 458

EBI TDA (k) $131, 748 $112, 022 $369, 964 $337, 689

THE MACER! CH
COMVPANY
RECONC! LI ATI ON
OF EBI TDA TO
SAVE CENTERS -
NET OPERATI NG
I NCOMVE ("NO ™)

For the Three Mnths For the N ne Months
Ended Sept. 30, Ended Sept. 30,
(Al anounts in thousands) (Al amounts in thousands)
(UNAUDI TED) (UNAUDI TED)
2004 2003 2004 2003

EBI TDA (k) $131, 748 $112, 022 $369, 964 $337, 689

Add: REIT genera
and adm ni strative
expenses 2,788 1, 687 8, 084 6, 742
Managenent Conpany
expenses (317) 2,960 5, 280 7,768
EBI TDA of
non- conpar abl e
centers (25, 383) (9, 135) (53, 992) (29, 944)

SAME CENTERS -

Net operating

income ("NA")

() $108, 836 $107, 534 $329, 336 $322, 255

(k) EBITDA represents earnings before interest, incone taxes,
depreci ation, anortization, mnority interest, extraordinary itens,
gain (loss) on sale of assets, gain (loss) on early extingui shnent
of debt and preferred dividends and includes joint ventures at their
pro rata share. Managenent considers EBITDA to be an appropriate



()

suppl enrental nmeasure to net incone because it hel ps investors
understand the ability of the Conpany to incur and service debt and
make capital expenditures. EBITDA should not be construed as an
alternative to operating income, as an indicator of the Conpany's
operating performance, or to cash flows fromoperating activities
(as determined in accordance with GAAP) or as a neasure of

liquidity. EBITDA, as presented, may not be conmparable to sinilarly
titled neasurenents reported by other conpanies.

The Conpany presents sane-center NO because the Conpany believes it
is useful for investors to evaluate the operating perfornance of
conparabl e centers. Same-center NO is calculated using tota

EBI TDA and subtracting out EBITDA from non-conparabl e centers and
elimnating the nanagenent conpani es and the Conpany's genera

and admi ni strative expenses.

SOURCE Macerich Company

CONTACT: Arthur Coppola, President and Chief Executive Officer, or
Thomas E. O'Hern, Executive Vice President and Chief Financial Officer, both
of Macerich Company, +1-310-394-6000

Web site: http://www.fulldisclosure.com

Web site: http://www.macerich.com
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