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Macerich Announces Fourth Quarter Results

February 10, 2004

SANTA MONICA, Calif., Feb 10, 2004 /PRNewswire-FirstCall via COMTEX/ -- The Macerich Company (NYSE: MAC) today announced results of
operations for the quarter and year ended December 31, 2003 which included net income to common stockholders for the three months ended
December 31, 2003 of $25.5 million, or $.44 per share-diluted compared to net income of $33.2 million or $.75 per share-diluted for the three months
ended December 31, 2002. Net income in the quarter ended December 31, 2002 was positively impacted by net gain on sales of consolidated assets
of $12.0 million or $.18 per share compared to $.00 per share gain on sales of consolidated assets in the quarter ended December 31, 2003. Net
income to common stockholders for the year ended December 31, 2003 was $113.2 million or $2.09 per share-diluted compared to $61.0 million or
$1.62 per share-diluted for the year ended December 31, 2002.

Funds from operations ("FFQ") per share -- diluted for the quarter ended December 31, 2003 was $1.04 compared to $1.05 for the comparable period
in 2002 and FFO per share-diluted for the year ended December 31, 2003 increased to $3.58 compared to $3.06 for the comparable period in 2002. A
reconciliation of net income to FFO is included in the financial highlights section of this press release.

Hi ghli ghts incl uded:

* During the fourth quarter, Macerich signed 340,000 square feet of
specialty store | eases at average initial rents of $37.34 per square
foot. First year rents on nall and freestandi ng store | eases si gned
during the quarter were 18% hi gher than expiring rents on a conparabl e
space basi s.

* Total same center tenant sales for the quarter ended Decenmber 31, 2003
were up 2.6%conpared to the fourth quarter of 2002, conparabl e tenant
sales were up 1.8% over the quarter ended Decenber 31, 2002.

* In Novenber, the quarterly dividend was increased 7% from $.57 to $.61
per share. Macerich has increased its dividend each year since
beconing a public conpany in 1994.

* Portfolio occupancy renmai ned high at 93.3% up from 92. 9% at
Sept enmber 30, 2003, and down from 93. 9% at Decenber 31, 2002.

* On Decenber 18, 2003 Macerich closed on the acquisition of Biltnore
Fashi on Park in Phoenix, Arizona.

* On January 30, 2004 Macerich closed on the acquisition of Inland Center
in San Bernardino, California.

FFO per share -- diluted was $1.04 compared to $1.05 per share for the quarter ended December 31, 2002 and $3.58 and $3.06 for the years ended
December 31, 2003 and 2002 respectively, after reflecting the recent accounting rule changes and the FFO definition discussed below. In compliance
with the Securities and Exchange Commission's Regulation G relating to non- GAAP financial measures, the Company has revised its FFO definition
as of January 1, 2003 and for all prior periods presented, to include gain or loss on sales of peripheral land and the impact on rental revenue resulting
from the acquisition of acquired below market leases in accordance with SFAS No. 141. The Company's revised definition is in accordance with the
definition provided by the National Association of Real Estate Investment Trusts ("NAREIT"). The Company has also restated 2002 FFO to reflect the
write-off of technology investments. Furthermore, effective January 1, 2003 and for all prior periods presented, loss on early extinguishment of debt is
no longer considered to be an extraordinary item under GAAP and accordingly is included in FFO. The impact of these changes is identified below:

Al amounts per share

For the 3 nonths ended: For the year ended:
Decenber 31: Decenber 31:
2003 2002 2003 2002
FFO-di l uted
per share : $1. 04 $1. 05 $3. 58 $3. 06
Refl ected in
FFQ share is

the inpact of:
Loss on early
exti ngui shnents



of debt $. 00 ($.04) $. 00 ($.06)

Wite-off of

t echnol ogy

i nvest nent s $. 00 $. 00 $. 00 ($.21)
I rpact of SFAS 141 $.03 $. 03 $. 07 $.03
Gai n on peri pheral

| and sal es $. 00 $. 00 $. 02 $.04

Commenting on results, Arthur Coppola, President and Chief Executive Officer of Macerich stated, "Excluding the impact of the temporary bridge
financing on the Westcor acquisition which increased our leverage for the third quarter and part of the fourth quarter of 2002, the FFO growth per share
was approximately 4% for the quarter. This growth rate also reflects the negative earnings impact of decreasing our floating rate debt from 38% of total
debt at October 1, 2002 down to 21% at December 31, 2003. During the quarter we saw the continuation of strong releasing spreads and good leasing
activity. In addition, we made tremendous progress on our balance sheet and have reduced our floating rate debt exposure considerably. During the
quarter we were also able to bring Arizona's two major fashion malls, Biltmore Fashion Park, acquired in December, and Scottsdale Fashion Square,
which is only five miles away from Biltmore, under common ownership and create even greater opportunities. "

Acquisition Activity

On December 18, 2003, Macerich closed on the purchase of Biltmore Fashion Park in Phoenix, Arizona. Macy's and Saks Fifth Avenue anchor
Biltmore. The center's annual tenant sales per square foot were $479. The $158.5 million purchase price included the assumption of $77.4 million of
debt, the issuance of 705,636 partnership units of The Macerich Partnership L.P. and $51 million in cash. Leading specialty retailers in the center
include Tommy Bahama, Allen-Edmonds, Polo by Ralph Lauren, Gucci, Escada, Stuart Weitzman, Cole-Hahn, Cartier and Elizabeth Arden Salon.
Biltmore is owned in a 50/50 partnership with an institutional partner.

On January 30, 2003, Macerich, in a 50/50 joint venture with a private investment company, acquired Inland Center, a 1 million square foot super-
regional mall in San Bernardino, California. The purchase price was $63.3 million and concurrently with the acquisition the joint venture placed a $54
million fixed rate loan on the property bearing interest at 4.63%. The mall shop tenants at Inland are averaging $440 per square foot in annual sales.
Sears, Robinson-May, Macy's and Gottschalks anchor the mall.

Redevelopment and Development Activity

At Queens Center, the redevelopment and expansion continue. The project will increase the size of the center from 620,000 square feet to
approximately one million square feet. Completion is planned in phases starting in the second quarter 2004 with stabilization expected in 2005.
Leasing activity has been strong with over 88% of the total shop expansion space already leased or committed, including 93% for the phase one
space.

Construction continues at Scottsdale 101, a 600,000 square foot power center in North Phoenix. The power center is being built in phases through
2004. Circuit City, Borders and Bed Bath and Beyond recently opened.

Progress also continues at La Encantada, a 258,000 square foot specialty center in Tucson, Arizona, which will feature Adrienne Vittadini, Ann Taylor,
Apple Computer, Cache, Pottery Barn, Tommy Bahama and Williams-Sonoma. This project is planned to open in phases through 2004.

At Sommersville Town Center in Antioch, California a new 105,000 square foot Macy's store is under construction and expected to open in the fall of
2004.

Nordstrom announced plans to open a 144,000 square foot store at The Oaks Mall in Thousand Oaks, California. This store opening is planned in
conjunction with an expansion of the existing mall tentatively scheduled to open in 2007.

Financing Activity

In November, the Company closed on the refinancing of a $180 million floating rate loan on Flatlron Crossing. The loan was paid off and refinanced
with a $200 million, fixed rate 10-year loan bearing interest at 5.23%.

Also, the Company has reached agreement on an $85 million, 5-year fixed rate loan with an interest rate of 4.63% on Northridge Mall. The rate on the
loan is locked and this financing is expected to close in April 2004. Loan proceeds are expected to pay down the Company's unsecured floating rate
debt.

In addition, in connection with the Company's $250 million unsecured term loan, an interest rate swap agreement was entered into to fix the interest
rate at 4.45% from November 2003 to October 13, 2005.

Earnings Guidance

The Company is reaffirming its previously issued year 2004 FFO per share guidance and revising its EPS guidance in the following ranges:

Range per share:

Fully Diluted EPS $1.79.......... $1. 89
Pl us: Real Estate Depreciation
and Anortization $2.09.......... $2. 09

Less: inpact of preferred
shares (not dilutive to EPS) ($.10)......... ($.10)



Less: Gin on Sale of Assets $.00........... $. 00

Fully Diluted FFO per share $3.78.......... $3. 88
Plus: Interest Expense per share $2.60.......... $2. 60
Plus: Non real estate depreciation, inconme taxes

and ground rent expense per share $.17....... ... $. 17
EBI TDA per share $6.55.......... $6. 65

Less: nmanagenent conpany expenses, REIT

Ceneral and administrative expenses and

EBI TDA of non-conparabl e centers ($.83)......... ($.83)
Sanme center EBI TDA per share $5.72. ... .. $5. 82

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 through January 31, 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 82% ownership interest in The Macerich Partnership, L.P. Macerich now owns approximately 60 million square feet of gross leaseable area
consisting primarily of interests in 59 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 CBN at www.fulldisclosure.com. The call begins today, February 10, 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, tenant bankruptcies, 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; 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.

(See attached tabl es)

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

Results before I npact of Results after
SFAS 144 (f) SFAS 144 (f) SFAS 144 (f)
Results
of
Qperati ons: For the For the For the
Three Mont hs Three Mont hs Three Mont hs
Ended Decenber 31 Ended Decenber 31 Ended Decenber 31
Unaudi t ed Unaudi t ed
2003 2002 2003 2002 2003 2002
M ni mum
Rents (e) 81, 068 74,372 (9) (2,086) 81, 059 72,286
Per cent age
Rent s 7,958 6, 943 (26) 7,958 6, 917
Tenant
Recoveri es 43,535 36, 109 (383) 43,535 35,726
O her
| ncone 5,575 3, 898 (1) 5,575 3, 897

Tot al



Revenues 138, 136

Shoppi ng
center and
operating
expenses (c)

Depreci ati on
and
anortization

Ceneral ,
admi ni strative
and ot her
expenses (c¢)

I nt erest
expense

Loss on early
exti ngui shnent s
of debt 29

Gin (loss)
on sale or
wri t edown
of assets

Pro rata
i ncone
(loss) of
unconsol i dat ed
entities (c)

I ncomre (Il oss)
of the
Qperating
Part ner ship
from
conti nui ng
oper ati ons

49, 455

35, 176

1,892

33, 665

(117)

16, 038

33, 840

Di sconti nued
Qper ati ons:
Gain (loss)
on sal e of
asset --
I ncone from
di sconti nued
oper ati ons --
I nconme before
mnority
interests
I ncone al |l ocat ed
to mnority
interests
Net incone
before
preferred
di vi dends
Di vi dends
earned by
preferred
st ockhol der s
(a) 2,357
Net incone
to comon
st ockhol der s

33, 840

5,994

27, 846

25, 489

Aver age # of
shares

121, 322

40, 486

23, 608

2,875

36, 520

2,734

12, 044

22,094

49, 237

49, 237

10, 825

38, 412

5, 195

33, 217

(9)

14

88

65

(88)

23

(2, 496)

(977)

(463)

(151)

(12, 150)

(13, 055)

12,150

905

138, 127

49, 469

35,176

1,892

33, 665

29

(29)

16, 038

33, 905

(88)

23

33, 840

5,994

27, 846

2,357

25, 489

118, 826

39, 509

23,145

2,875

36, 369

2,734

(106)

22,094

36, 182

12, 150

905

49, 237

10, 825

38, 412

5, 195

33, 217



out st andi ng
- basic
Aver age
shares
out st andi ng,
- basic,
assum ng
full
conver si on
of COP
Units (d)
Aver age
shares
out st andi ng
- diluted
for FFO (d)

Per share

i ncone -
diluted
bef ore

di sconti nued
oper ati ons
Net incone
per share
- basic
Net incone
per share
- diluted
Di vi dend
decl ared per
share
Funds from
operations
"FFO' (b)
(d)- basic
Funds from
operations
"FFO' (a)
(b) (d)

- diluted
FFO per
share

- basic
(b) (d)
FFO per
share

- diluted

(a) (b) (d)

Results of
Oper ati ons:

M ni num
Rents (e)

Per cent age
Rent s

57,745 42,077
71,324 55, 793
75, 491 68, 642
0.44 0.79
0.44 0.75
0.61 0. 57
75, 963 65, 099
78, 320 72,354
1.07 1.17
1.04 1.05

Resul ts before
SFAS 144 (f)

For the Year

Ended Ended
Decenber 31 Decenber 31
Unaudi t ed

2003 2002 2003 2002
297,606 234,617 (2,119) (5, 864)

12,999 11,193

| mpact of
SFAS 144 (f)

For the Year

(48)

57,745 42,077

71,324 55,793

75,491 68, 642
0.44 0. 56

0.44 0.79

0.44 0.75
0.61 0.57
75,963 65, 099
78,320 72,354
1.07 1.17
1.04 1.05

Results after
SFAS 144 (f)

For the Year
Ended

Decenber 31
Unaudi t ed

2003 2002

295, 487 228, 753

12,999 11, 145



Tenant

Recoveri es 160, 114
G her | ncone 17, 808
Tot al

Revenues (e) 488, 527
Shoppi ng center

and operating

expenses ( c) 172,515
Depr eci ati on

and

anortization 109, 028
Ceneral ,

adm ni strative

and ot her

expenses (c) 10, 724
I nt er est

expense 132,512
Loss on

early

exti ngui shnent s

of debt 155
Gin

on sale or

wri t edown of

assets 34, 451
Pro rata

i ncone of

unconsol i dat ed

entities (c) 58, 897

I ncome (Il oss)
of the
Cperati ng
Par t ner shi p
from
conti nui ng
operations

Di sconti nued
Qperati ons:
Gain on sale
of asset --
I ncome from
di sconti nued
oper ati ons --
I ncone before
mnority
i nt erest 156, 941
| ncomre
al | ocat ed
to mnority
interests
Net incone
bef ore
preferred
di vi dends
Di vi dends
earned by
preferred
st ockhol ders
(a) 14, 816
Net incone
to common

28, 907

128, 034

121, 547
12, 062

379, 419

130, 339

78, 837

7,435

122, 934

3, 605

22,253

43, 049

156,941 101,571

101, 571

20, 189

81, 382

20, 417

(345)
(59)

(2,523)

(834)

(333)

(22, 031)

(23, 387)

22,031

1, 356

(973)
(34)

(6, 919)

(3, 259)

(1,271)

(320)

(26, 073)

(28, 142)

26,073

2,069

159, 769
17, 749

486, 004

171, 681

108, 695

10, 724

132, 512

155

12, 420

58, 897

133, 554

22,031

1, 356

156, 941

28, 907

128, 034

14, 816

120, 574
12,028

372,500

127, 080

77,566

7,435

122, 614

3, 605

(3, 820)

43, 049

73,429

26,073

2,069

101, 571

20, 189

81, 382

20, 417



stockhol ders 113,218 60, 965 -- -- 113, 218 60, 965

Aver age #

of shares

out st andi ng

- basic 53,669 37,348 53, 669 37,348
Aver age shares

out st andi ng,

- basi c,

assum ng

full

conversi on

of COP

Units (d) 67,332 49,611 67, 332 49, 611
Aver age shares

out st andi ng

- diluted for

FFO (d) 75,198 63,015 75, 198 63, 015

Per share

i ncone -

diluted

bef ore

di sconti nued

oper ati ons 1.78 1.06
Net incone

per share

- basic 2.11 1.63 2.11 1.63
Net incone

per share

- diluted 2.09 1.62 2.09 1.62
Di vi dend

decl ared

per share 2.32 2.22 2.32 2.22
Funds from

operations

"FFO' (b)

(d)- basic 254,316 164,916 254, 316 164, 916
Funds from

operations

"FFO' (a)

(b) (d)

- diluted 269,132 194, 643 269, 132 194, 643
FFO per

share -

basi c

(b) (d) 3.78 3.32 3.78 3.32
FFO per

share

- diluted

(a) (b) (d) 3.58 3.06 3.58 3.06

(a) The Conpany issued $161, 400 of convertibl e debentures in June and
July, 1997. The debentures were convertible into conmon shares at a

conversion price of $31.125 per share. The debentures were paid off in
full in Decenber 2002. On February 25, 1998, the Conpany sold $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 comon stock. These
preferred shares are assuned converted for purposes of net incone per
share for 2003 and are not assumed converted for purposes of net

i ncome per share for 2002 as it would be antidilutive to that

cal cul ation. On Septenber 9, 2003, 5.487 mllion shares of Series B
convertible preferred stock were converted into common shares. The



(b)

(c)

(d)

(e)

wei ght ed 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 income to report its operating
and financial results and considers FFO a suppl enental neasure for the
real estate industry and a supplenent to Generally Accepted Accounting
Principles (GAAP) neasures. NAREIT defines FFO as net incone (loss)
(conputed in accordance with GAAP), excluding gains (or |osses) from
extraordinary itens and sal es of depreciated operati ng properties,
plus real estate related depreciation and anortization and after

adj ustnents for unconsolidated partnerships and joint ventures.

Adj ustnents for unconsolidated partnerships and joint ventures are
calculated to reflect FFO on the same basis. FFOis useful to
investors in conparing operating and financial results between
periods. This is especially true since FFO excludes real estate
depreciation and anortization, as the Conpany believes real estate

val ues fluctuate based on market conditions rather than depreciating
in value ratably on a straight-line basis over tine. FFO does not
represent cash flow fromoperations as defined by GAAP, should not be
considered as an alternative to net income 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 simlarly titled neasures reported
by other real estate investment trusts

Ef fective January 1, 2003, gains or |osses on sale of peripheral |and
and the inpact of SFAS 141 have been included in FFO The inclusion of
gai ns on sal es of peripheral land increased FFO for the three and

twel ve nont hs ended Decenber 31, 2003 by $190 and %1, 441,

respectively, or by $.00 per share and $.02 per share, respectively.
During the three and twel ve nonths ended Decenber 31, 2002, there were
($121) and $2,531, respectively, of outparcel sales or $.00 and $.04
per share respectively.

FFO for the quarter and year ended Decenber 31, 2002 have been
restated to reflect the Conpany's share of inpairnment of technol ogy
assets and | osses on debt-related transactions previously reported as
extraordinary itens under GAAP, reducing FFO by a net $2,734, or $.04
per share during the quarter ended Decenber 31, 2002 and $16, 871 or
$.27 per share for the year ended Decenber 31, 2002. FFO has al so been
restated to include gain on |and sales, including joint ventures at
prorata, which increased FFO by $0 for the quarter and $2.5 mllion or
$. 04 per share for the year ended Decenber 31, 2002

Thi s includes, using the equity nethod of accounting, the Conpany's
prorata share of the equity in incone or loss of its unconsolidated
joint ventures for all periods presented and for Maceri ch Managenent
Conpany through June 2003. Effective July 1, 2003, the Conpany has
consol i dat ed Macerich Managenent Conpany. Certain reclassifications
have been nade in the 2002 financial highlights to conformto the 2003
financial highlights presentation

The Conpany has operating partnership units ("OP units"). Each OP unit
may be converted into a share of Conpany stock. Conversion of the OP
units has been assumed for purposes of calculating the FFO per share
and the wei ghted average nunber of shares outstanding. Due to an
equity issuance in Novenber, 2002, calculation of the annual 2002 FFO
per share using the weighted average nunber of shares outstanding
during the year does not equal the sumof the actual FFO per share
cal cul ated by quarter. The sumof the quarterly results is reflected
above.

Ef fective Cctober 1, 2002, the Conpany adopted SFAS No. 141, Business
Conbi nati ons, which requires conpani es that have acquired assets



subsequent to June 2001 to reflect the discounted net present val ue of
rents in place at the date of acquisition as

mar ket rents in excess of

a deferred credit to be anortized into i ncome over the average

remaining life of the acquired | eases.

The FFO accretion from

anortizing the net present value of the excess of market rent in

excess of

respectively. Additionally,

nont hs endi ng Decenber 31, 2002 was $.03 per share

the NAREIT definition of FFQ
is included in FFO Al so
quarter of 2003, an additiona

in place rents for the three and twel ve nonths ending
Decenber 31, 2003 was approxinately $.03 per share and $.07 per share,
the inpact on FFO for the three and twelve
I n accordance with
the inpact of this accounting treatment

as a result of SFAS 141, during the fourth

$9.5 nillion of depreciation and

anortization has been reflected based on a reclassification of the

purchase price of

val ue of in-place | eases, tenant

recent acquisitions between buildings and into the
i mprovenents and | ease commi ssions in

accordance with i ndependent third party eval uati ons and recent
gui dance regarding the SFAS 141 cal cul ati on net hodol ogy.

(f) I'n Cctober 2001
I npai rment or Disposa
addr esses financi al

di sposal of long-lived assets.

the FASB issued SFAS No. 144,
of Long-Lived Assets" ("SFAS 144").
accounting and reporting for the inpairnment or
The Conpany adopted SFAS 144 on

January 1, 2002. The Conpany sol d Boul der Plaza on March 19, 2002 and
in accordance with SFAS 144 the results of Boul der
periods fromJanuary 1, 2002 to March 19, 2002 have been recl assified

"Accounting for the

SFAS 144

Pl aza for the

into "discontinued operations" on the consolidated statenents of

operations. Additionally,

the Conpany sold its 67%interest in

Par adi se Village Gateway on January 2, 2003 (acquired in July 2002),
and the loss on sale of $0.2 mllion has been reclassified to

di sconti nued operati ons.

The Conpany sold Bristo

Center on August 4,

2003, and the results for the period January 1, 2002 to Decenber 31
2002 and for the period January 1, 2003 to August 4, 2003 have been

reclassified to discontinued operations.
resulted in a gain on sale of asset of $22.2 mllion

Summrari zed Bal ance Sheet |nformation

Cash and cash equival ents

Investment in real estate, net (i)

I nvestnments in unconsolidated entities (j)
Total Assets

Mort gage and notes payabl e

Addi tional financial data as of:
Cccupancy of centers (Q)
Conpar abl e quarter change

in same center sales (g) (h)

Addi tional financial data for

the twel ve nmonths ended:

Acqui sitions of property and equi prent
- including joint ventures prorata
Redevel opment and expansi ons of
centers - including joint ventures prorata
Renovations of centers - including
joint ventures at prorata

Tenant al | owances- incl uding joint
ventures at prorata

Def erred | easi ng costs

- including joint ventures at prorata

The sale of Bristol Center
Dec 31 Dec 31
2003 2002
(UNAUDI TED)
$47, 160 $53, 559
$3, 317, 055 $2, 842,177
$577, 396 $617, 205
$4, 121, 802 $3, 662, 080
$2, 682, 599 $2, 291, 908
Dec 31 Dec 31
2003 2002
93. 30% 93. 90%
2.60% 0. 90%
$339, 997 $1, 661, 227
$183, 896 $65, 184
$24, 468 $6, 860
$12, 043 $16, 010
$18, 486 $16, 512



(g) excludes redevel opment properties-Crossroads Mall- Boul der, and

Par kl ane Mal | .
i ncludes nmall and freestanding stores.

)
i) includes construction in process on wholly owned assets of $268, 810

at Decenber 31, 2003 and $133,536 at Decenber 31, 2002.
(j) the Conpany's prorata share of construction in process on
unconsol i dated entities of $16,510 at Decenber 31, 2003 and $16, 147

at Decenber 31, 2002

PRORATA SHARE

CF JAONT For the Three Mnths
VENTURES Ended Decenber 31
Unaudi t ed
(Unaudi t ed) (Al arounts
i n t housands)
2003 2002
Revenues:
M ni mum rents $40, 407 $45, 565
Percent age rents 4,625 4, 351
Tenant recoveries 16, 881 17, 627
Managenent fee (c¢) -- 2,758
Q her 1,438 1,598
Total revenues 63, 351 71, 899
Expenses
Shoppi ng center
expenses 21, 077 20, 113
I nterest expense 14, 739 14, 330
Managenent conpany
expense (c) 3, 247
Depr eci ati on and
anortization 11, 493 11, 988
Total operating
expenses 47, 309 49, 678
Gain (loss) on sale
or witedown of assets (4) (127)
Net incone 16, 038 22,094

RECONC! LI ATI ON
OF NET | NOOVE
TO FFO (b) (e)

For the Three Months
Ended Decenber 31
(Al'l anounts

i n t housands)

(UNAUDI TED)
2003 2002

Net incone -

avai lable to

common st ockhol ders $25, 489 $33, 217
Adj ustnents to

reconcil e net incone

to FFO basic

M nority interest 5,994 10, 825

(Gin ) loss on
sal e of wholly

owned assets 117 (12, 044)

For the Year
Ended Decenber 31
Unaudi t ed
(Al armounts
i n t housands)

2003 2002
$158, 061 $137, 059
8, 163 7,138
66, 886 55, 130
5, 250 9, 646
4,820 3,735
243,180 212, 708
78, 702 64, 581
57, 049 50, 116
3,013 9,411
45, 674 37,530
184, 438 161, 638
155 (8, 021)
58, 897 43, 049

For the Year
Ended Decenber 31
(Al anounts
i n thousands)

( UNAUDI TED)

2003 2002
$113, 218 $60, 965
28, 907 20, 189
(34, 451) (22, 253)



plus gain on

| and sal es -
consol i dat ed
assets

| ess i npairnent
wri t edown of
consol i dat ed
assets

(Gain) loss on
sale or wite-down
of assets from
unconsol i dat ed
entities (pro
rata share)

plus gain on

| and sal es -
unconsol i dat ed
assets

| ess i npairnent
wr it edown of
unconsol i dat ed
asset s

Depreci ati on and
anortization on
whol | y owned
centers

Depreci ati on and
anortization on
joint ventures
and fromthe
managenent
comnpani es
(pro rata)

Less: depreciation
on persona
property and
anortization of
| oan costs and
interest rate
caps

Total FFO - basic

Addi ti onal
adj ustment to
arrive at FFO -
diluted
I nterest expense
and anortization
of loan costs on
t he debent ures
Preferred stock
di vi dends ear ned
Ef fect of
enpl oyee/ di rect or
stock incentive
pl ans
FFO - dil uted

THE MACERI CH COVPANY
RECONCI LI ATI ON CF

NET | NCOME TO EBI TDA

195 --
4 127

(5) (121)

35, 176 23, 608
11, 493 11, 815
(2, 500) (2,328)
75, 963 65, 099
-- 2, 060
2,357 5,195
78, 320 72, 354

For the Three Mont hs
Ended Decenber 31

1, 054 128
-- (3, 029)
(155) 8,021
387 2,403
-- (10, 237)
109, 028 78, 837
45,674 37, 355
(9, 346) (7, 463)
254, 316 164, 916
-- 9,310
14, 816 20, 417
269, 132 194, 643

For the Year
Ended Decenber 31



(Al anounts in thousands)
(UNAUDI TED)
2003 2002
Net incone -
available to
common st ockhol ders 25, 489 33, 217
I nterest expense 33, 665 36, 520
I nterest expense
- unconsol i dat ed
entities (pro rata) 14,739 14, 330
Depr eci ation and
anortization -
whol | y- owned
centers 35,176 23, 608
Depr eci ati on and
anortization -
unconsol i dat ed
entities (pro rata) 11,493 11, 988
Mnority interest 5, 994 10, 825
Loss on early
extingui shnents
of debt 29 2,734
Loss (gain) on
sal e of assets
- whol | y- owned
centers 117 (12, 044)
Loss (gain) on
sal e of assets
- unconsol i dat ed
entities
(pro rata) 4 127
Preferred divi dends 2, 357 5,195
EBI TDA (k) $129, 063 $126, 500

THE MACERI CH COVPANY
RECONCI LI ATI ON OF
EBI TDA TO SAME CENTERS
- NET OPERATI NG

INCOME ("NA ")
For the Three Mont hs
Ended Decenber 31
(Al anounts in thousands)
(UNAUDI TED)
2003 2002
EBI TDA (k) $129, 063 $126, 500
Add: REIT genera
and administrative
expenses 1, 892 2,875
Managenent Conpany
expenses 1, 872 922
EBI TDA of
non- conpar abl e
centers (15, 148) (13, 181)
SAME CENTERS -
Net operating
incone ("NA") (I) $117, 679 $117, 116

(Al anounts in thousands)
(UNAUDI TED)

2003 2002
113, 218 60, 965
132,512 122,934

57, 049 50, 116
109, 028 78, 837

45, 674 37,530

28, 907 20, 189

155 3, 605
(34, 451) (22, 253)
(155) 8, 021
14, 816 20, 417
$466, 753 $380, 361
For the Year
Ended Decenber 31
(Al anounts in thousands)
(UNAUDI TED)

2003 2002
$466, 753 $380, 361
10, 724 7,435
7, 550 5, 295
(142, 292) (56, 943)
$342, 735 $336, 148



(k) EBITDA represents earnings before interest, inconme taxes,
depreciation, anortization, mnority interest, extraordinary itens,
gain (loss) on sale of assets and preferred dividends and i ncl udes
joint ventures at their pro rata share. Managenent considers EBITDA to
be an appropriate suppl enental measure to net incone because it hel ps
i nvestors understand the ability of the Conpany to incur and service
debt and nake capital expenditures. EBITDA shoul d not be construed as
an alternative to operating incone as an indicator of the Conpany's
operating performance, or to cash flows fromoperating activities (as
determ ned in accordance with GAAP) or as a neasure of liquidity.

EBlI TDA, as presented, may not be conparable to simlarly titled
measurenments reported by other comnpanies.

(1) The Company presents same-center NO because the Conpany believes it
is useful for investors to evaluate the operating perfornance of
conparabl e centers. Sane-center NO is calculated using total EBITDA
and subtracting out EBI TDA from non-conparable centers and elimnating
t he managenent conpani es and the Conpany's general and administrative
expenses.
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