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CURRENT REPORT

Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): June 1, 2026
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(Exact name of registrant as specified in its charter)
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(State or other jurisdiction
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(Commission
File Number)


(IRS Employer
Identification No.)


401 Wilshire Boulevard, Suite 700, Santa Monica, California 90401

(Address of principal executive offices) (Zip code)

Registrant’s telephone number, including area code (310) 394-6000
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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

· Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

· Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

· Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

· Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

	Title of each class
	Trading
	Name of each exchange
	

	
	symbol(s)
	on which registered
	

	Common stock of The Macerich Company,
	
	MAC
	
	The New York Stock Exchange
	

	$0.01 par value per share
	
	
	
	



Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (17 CFR §230.405) or Rule 12b-2 of the Securities Exchange Act of 1934 (17 CFR §240.12b-2).

Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
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ITEM 7.01 REGULATION FD DISCLOSURE.[image: ]

On June 1, 2026, The Macerich Company (the “Company”) made available on the Investor Relations section of its website, investing.macerich.com, an investor presentation describing the Company’s business and Path Forward Plan update. A copy of the presentation is attached hereto as Exhibit 99.1. The information set forth in this Item 7.01 and in the presentation, attached hereto as Exhibit 99.1, is deemed to be “furnished” and shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that Section. The information set forth in this Item 7.01, including Exhibit 99.1, shall not be deemed incorporated by reference into any filing under the Exchange Act or the Securities Act of 1933, as amended, regardless of any general incorporation language in such filing.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.

99.1	Investor Presentation

104	Cover Page Interactive Data File (embedded within the Inline XBRL document).

SIGNATURES[image: ]

Pursuant to the requirements of the Securities Exchange Act of 1934, The Macerich Company has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

	
	THE MACERICH COMPANY

	
	By: Daniel E. Swanstrom II

	June 1, 2026
	/s/ Daniel E. Swanstrom II

	Date
	Senior Executive Vice President, Chief Financial Officer and

	
	Treasurer
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MACERICH

INVESTOR PRESENTATION

Crabree | Raleigh, NC
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LEGAL DISCLAIMER

Note: This document contains statements that constitute forward-looking statements, which can be identified by the use of words, such as “will” “expects,”
“pro forma’, “anticipates,” “assumes," “believes,” “estimated,” “guidance,” “potential,” “target,” “projects,” “scheduled” and similar expressions that do not
relate to historical matters, and includes expectations regarding the Company's future operational results, including the Path Forward Plan and its ability to
meet the established goals under such Plan, including growth rates and acquisition and disposition goals, as well as development, redevelopment and
expansion activities. 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, as well as global, national, regional and local economic and business conditions,
including the impact of geopolitical tensions, tariffs, elevated interest rates and inflation, which wil, among other things, affect demand for retail space or
retail goods, availability and creditworthiness of current and prospective tenants, anchor o tenant bankruptcies, closures, mergers or consolidations, lease
rates, terms and payments, elevated interest rates and its impact on the financial condition and results of operations of the Company, including as a result of
increased borrowing costs on the Company's outstanding floating-rate debt and defaults on mortgage loans, availability, terms 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, isks of real estate development and redevelopment (including elevated inflation, supply chain disruptions and construction delays), acquisitions
and dispositions; adverse impacts from any pandemic, epidemic or outbreak of any highly infectious disease on the U.S., regional and global economies and
the financial condition and results of operations of the Company and its tenants; the liquidity of real estate investments; governmental shutdowns and other
governmental actions and initiatives (including legislative and regulatory changes); environmental and safety requirements; and terrorist activities or other
acts of violence, 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, including the Annual Report on Form 10-K for the year ended December 31, 2025, for a discussion of such risks and uncertainties, which
discussion is incorporated herein by reference. You are cautioned not to place undue reliance on these forward-looking statements, which speak only as of
the date of this document. The Company does not intend, and undertakes no obligation, to update any forward-looking information to reflect events or
circumstances after the date of this document or to reflect the occurrence of unanticipated events unless required by law to do so.
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MISSION STATEMENT

Own and operate thriving retail centers that bring our communities together
and create long-term value for shareholders, partners and customers

CORE VALUES

Our core values define the principles that guide our actions, decisions
and the culture fostered within Macerich

RELATIONSHIPS OPTIMISM INTEGRITY EMPOWERMENT
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HIGHLY EXPERIENCED &
ALIGNED MANAGEMENT TEAM

ee6ed

Jackson Hsieh Dan Swanstrom Doug Healey Ann Menard
0, presicent SeniorExccutive SeniorExecutive SeniorExecutive
nd Oiector Vice resident, Vice presidnt, Vice President,
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HIGHLY
EXPERIENCED

DEEP INDUSTRY
EXPERTISE

ALIGNED WITH
SHAREHOLDERS

Focused management team
executing on Path Forward Plan
and strategic growth that is

accretive to the plan

Seasoned management team with extensive
public company leadership experience

Significant retail industry, real estate and capital
markets expertise

Executive compensation heavily tied to long-term
total shareholder return performance. For two
consecutive years, Jackson Hsieh requested 100%
of his long-term incentive awards be 100% TSR
performance-based
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SEASONED BOARD &

SOUND CORPORATE GOVERNANCE

@O &8

Steven R, Hash
Independent Chaiman

Diana taing.
Independent director

Jackson Hsieh
CEO, President & Director

Enrique Hernandez, Jr.

Independent Director

Daniel Hirsch

Independent Director

© &0

Marianne Lowenthal
Independent Director

Devin Murphy
Independent Director

Andrea Stephen
Independent Director

INDEPENDENT BOARD
AAND CHAIRPERSON

BOARD
REFRESHMENT

MUTA
OPT OUT

NO POISON
PILL

Macerich prioritizes board
independence and refreshment,
along with sound governance

policies and practices

Seven of our eight directors are independent,
including our Chairman of the Board

Over 60% of our directors have been elected to
our Board since 2018

Opted out of the provisions of MUTA, and
prohibited from opting back in without
shareholder approval

No shareholder rights plan in effect
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One of the country’s leading

MACERICH OVERVIEW owners, operators and developers

of major retail real estate
Portfolio Repositioning Focused On Owning High-Quality, Top-Performing Regional Retail Centers

1972 1994 2024
Established 1PO Jackson Hsieh GO-FORWARD PORTFOLIO
(NYSE: MAC) Named New CEO NOI CONCENTRATION BY STATE &

NEW JERSEY &

TOTAL  GO-FORWARD

PORTFOLIO PORTFOLIO ®
Kooz Kepwrsiaot
{ © g EwvoRk
# of Regional Retail Centers () 39 32 .. o 17
. 5 P revsrvaving
" .
Total GLA (SF) am 37M = VIRGINI
. o
5 Portfolio Occupancy ) 93.4% 94.5%
e :
& Portfolio Sales Per Square Foot 2 $899 $941 n% =
N
F Average Annual Traffic Per Center 7.4M 7.8M \ -
omen

18%
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STRATEGIC FOCUS ON CLASS A MALLS

‘The contraction in the number of U.S. regional malls reflects a
strategic consolidation, primarily affecting lower-performing
properties. In contrast, top-tier Class A malls have demonstrated
resilience and continued growth, supported by unprecedented
leasing demand, strong occupancy rates, high sales per square foot

and increased foot traffic

Of the approximately 900 enclosed malls in the U.S., 235 are Class A
(~26%). The Company s positioned to selectively acquire and

upgrade assets within this high-quality, supply-constrained segment

GO-FORWARD PORTFOLIO
9% OF MACERICH PRO-RATA NOI

ol

~90%
GRADE A

~90% of Mac

/s NOI comes from Class A
‘properties (as rated by GSA), highlighting our strong
positioning in the top-performing retail el estate

segment
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STRONG PORTFOLIO POSITIONING

Key Metrics Across Top Retail REITs Underscore Macerich’s Superior Competitive Positioning

PORTFOLIO SALES PER SQUARE FOOT AVERAGE MONTHLY VISITS PER LOCATION
s 941 0
620 44
$819
o
450
soan
P sas3
sam £
sa0
s200 .
s100
% ™
Toal  Gofoward  Simon Tanger Toul  Gofoward  Simon Tanger
portolo Portolo portalo Porfolo
Macerich Macerich
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THE MALL RESURGENCE MAKING HEADLINES

N

@

“Not only did e-commerce fail to supplant bricks and mortar,
it made ‘in real life’ retail essential.”

5774 - Forbes, April 16,2026
S _E E El

National media coverage underscores a

clear shift in retail sentiment: ‘ — !
2 = “It’s just not about just the shopping part,
well-located, experience-driven malls are g gk i
! i it's about the experience.
outperforming expectations and
gl ! Sambers Moreh 20,2006
reestablishing themselves as essential

e @ M m
“Shopping malls...that serve high end customers are seeing a
anprise resurgence”

- New York Times, March 21, 2026

“..Demand for mall space rising again.”
Wl Street Journal, March 9, 2026

v

MR | mn T
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Q1 Mall Traffic
Up2.2%

for indoor malls

in the US.

relative to Q1 2025

MACERICH HIGH-QUALITY PORTFOLIO
CAPTURING GROWING DEMAND

As retail supply remains constrained and retailer demand for premier locations continues to rise, Macerich's high-quality assets are well-
positioned to benefit from growing consumer preference for in-store shopping and experiential retail destinations

5,500

Store Openings
inthe U

projected in 2026,
p 4.4% Yoy

U.S. ANNUAL RETAIL SALES*
20182025 ss.97

5 s $53T
\_ sagr 491 2
Vacancy Rate saor $38T sa.01

5.9%

in the UsS.

(well below 7.4%

historic average)

o8 2015 200 20u 202 2003 2024 205
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IMPROVING SENTIMENT ON THE MALL SECTOR
N\

Wall Street continues to recognize the favorable supply-demand dynamics shaping the retail sector, as limited new.
development and growing retailer demand reinforce the long-term value of high-quality retail assets

s _@l

©@ S —®

| “Given the limited supply “The retail industry has seen n “Notably, virtually zero new “Physical retail stands to
of quality retail space and little new supply overthe . mall construction in the U.S. — benefit in the long term, in
sustained demand from past decade whie the mall =\ continues to provide our opinion, as landlords
higher credit tenants, industry has experienced S tailwind, and we believe the increase their pricing
REITs have been able to negative supplyas Cmalls . retailer bankruptcies/ power. Particularly
either have new tenants close and get repurposed... I closures are not all bad as attractive is the fact that
assume current leasesor | retailer demand for malls is they create mark-to-market no new mall has been b
re-lease the space at robust... where .landlords re-leasing opportunities in over a decade and none
much higher rents." = gain pricing power.” that ultimately benefit are likely to be built in the

‘well-capitalized landlords.” foreseeable future.”





image26.png
\\

GEN Z REWRITING THE NARRATIVE

GenZis a digital-first generation that prefers in-store shopping. Theyre blending online discovery with real-world
experience ~ turning malls into destinations for immediacy, connection and exploration. And in doing so, they're
showing up - and spending ~ in ways that are surprising the industry

This shiftis redefining what consumers expect from physical retail and what successful centers must deliver

“What Gen Z demands today,
other generations may begin

expecting tomorrow.”

-PwC

A SURPRISING GENERATION. “MALLMAXXING”

* The largest generation to date and willlikely be the largest ever * 97% shop at brick-and-mortar stores (ICSC survey on retail shopping)
(2 billion —25% of the world's population) * 64% prefer shopping in-store to online

« Projected fastest growth in spending power over the next decade + 41% want the ability to see and touch the product

« Projected global spend to reach $21.6 trllion by 2034 .

GEN Z GLOBAL SPEND
(ilions) e
7156 2
Increase
20% = G0
$9.8 Increase
TopaY 2030 2034

39% say they are constantly in a shopping and browsing mode
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HOW WE EVOLVE FOR

WHAT’S NEXT

Macerich is evolving to meet the expectations of this generation through deeper consumer
insights and meaningful perspectives that are helping shape the future of our malls into
more engaging, camera-ready environments designed for connection and longer, more

meaningful experiences

&3

Macerich
Gen Z Committee

Established to deepen internal
expertise and guide the evolution of
our centers to earn the loyalty and
growing spending power of the next
generation well beyond 2028

=

Academic Partnerships:
Wharton & Notre Dame

Collaborating with students to
translate Gen Z behavior and
preferences into an actionable
strategy to ensure continued
cultural and economic relevance
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FUTURE-FOCUSED MALL EXPERIENCES

“If you want to sell look-good, feel-good merchandise, put your stores where your customers are - next to busy look-g
We continue to adapt our properties with diverse uses through a curated ize on growth opportuni

0od/feel-good services.” ~ Forbes
across the evolving landscape

Average Dwell Time

cros 5. por Cotegories Attractions 141 mins  Theaters & Music Venues 137 mins  Gym 81 mins Restaurants 49 mins

MACERICH NEW DEAL CATEGORIES

U.S. RETAIL SALES PERFORMANCE BY SECTOR percentageShareofthe ~1K New Deol, Asof Moy 2026
e Clothing & Accessories INEEEEG_—_—_——_— 0%
Clothing & Accessoies +103%
Sporting Goods NN 20%

fiaeeiloliiatiotll] +o.0% Entertainment I 13%
Sporting Goods,Hobby, Music & Boolstores 7% Food & Beversge NN 9%
General Merchandise +7.1% General Merchandise Il 5%
Digital Products +6.6% Health & Beauty M 3%
Food Services & Drinking Places. +6.5% s | )63

Grocery M 3%
Grocery & Beverage “az%

Non-Retail Ml 3%
Furniture & Home Furnis

+2.9%
Furniture & Home Furnishings I 2%

Blending high-growth retail with experience-driven uses to maximize traffic and productivity

)

Aprl 2026 Ret

? [—
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MALLS REMAIN AMONG TOP PERFORMING REITS

As retailer demand concentrates around high-performing destinations, premier malls continue to outperform across the REIT landscape. Supported by strong leasing

fundamentals, growi

REIT SUBSECTOR PERFORMANCE
(1R TotalReturn)
Lodging. 09%
Health Care 40.0%
Industrial 269%
Strip Center 262%
oata Center 2% 3
Net Lease 193%
Self-storage 7.7%
Manufactured Homes 7.4%

Ground Lease:

49 T 119
51 75
1020 IRV 132

Gaming
- Apartment
office
H Coldstorage R
- ‘Single-Family Rental

Life Science

26, 2026);Green Sreet Ml Sector Updote

consumer engagement and limited new supply, Macerich's portfolio rem:

ins positioned to capture long-term growth opportuni

MALL TRAILING TWELVE-MONTH LEASING VOLUMES

(5Fin Millons)

@ NS 9 EEEER
<3gamn 2 i i

§5583555555583833833%

MEst. New Lease SF W Est. Renewal Lease SF

Per Green Street, New lease volumes jumped to post-Covid highs

reh 13,2026
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2025
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HIGHLY EXPERIENCED &
ALIGNED LEADERSHIP

CEO-led transformation:
Path Forward Plan execution
delivering on major milestones -
strong leasing productivity and
momentum; significant progress on
leverage reduction

Deep Industry Expertise:
Seasoned management team with
extensive public company
leadership experience; extensive
retailindustry, real estate and
capital markets expertise.

Aligned with Shareholders:
Executive compensation heavily tied
to long-term TSR performance; CEO
took 100% of performance-based
incentive compensation since

THE MACERICH ADVANTAGE

Irreplaceable assets. Proven platform. Clear growth path.

HIGH-QUALITY,
IRREPLACEABLE PORTFOLIO WITH
'SUPERIOR PERFORMANCE
Approximately 90% of Go-Forward
NOI from Class A properties; focus

on densely populated, supply.
constrained and attractive US
markets

Limited to No New Mall Supply in
the U.S.~ irreplaceable assets wi
structural pricing power as retailers
compete for limited space

$941 Sales PSF( and 7.8M
average annual visits per center in
Go- Forward Portfolio

)

PROVEN OPERATIONAL
PLATFORM

2025 Record leasing: 7.1M SF signed
across 1,199 leases — each a
company record

Operational Performance:
Streamlined organizational structure,
improved technology and internal
processes drive operational
performance improvement

Leasing Speedometer: Proprietary
dashboard at 83% new lease deal
completion, on track for 85% mid-
Vear Path Forward target

MULTIPLE
GROWTH ENGINES

Substantial Leasing Pipeline to
Drive Growth: “$120M of in-place
committed SNO (Signed Not Open).
Committed for 30 of 30 anchor and
big box replacements under the
Path Forward Plan - expected to
drive traffic, sales and in-line leasing

External Growth ~ Acquisitions:
Recent Crabtree Mall and Annapolis
Mall acquisitions enhance Go-
Forward Portfolio delivering
compelling opportunities to drive.
shareholder value
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PATH FORWARD STRATEGY

SIMPLE AND EXECUTABLE PLAN:

1. Simplify the Business 2. Improve Operational Performance 3. Reduce Leverage

RECAP OF WHAT WE ARE SOLVING FOR — =

STRENGTHEN FORTIFY CORE DRIVE OPERATIONAL POSITION
BALANCE SHEET PORTFOLIO EXCELLENCE FOR GROWTH
Deleverage the capital Invest in and fortify Go Achieve outstanding Enable the Company to go
structure to a low-to-mid 6x Forward Portfolio operational results through on offense through
range by 2028 rigorous internal process disciplined capital allocation:

Proactively consolidate

improvements
Deliver FFO/share launch selected joint venture assets + Strategic acquisitions
goal of ~$1.80 by 2028 that are core to the overall
« Smart reinvestments
strategy

* Targeted developments

\\
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SUBSTANTIAL PROGRESS ON PATH FORWARD PLAN

Simplify the Business | Improve Operational Performance | Reduce Leverage

SIMPLIFY THE
BUSINESS

IMPROVE
OPERATIONAL
PERFORMANCE

REDUCE
LEVERAGE

v 1.0 GOALS (established in 2024)

TODAY

D1 Invest n and fortfy Forress and Steacy Eddy | (5 Asset rankingefes don;shrpened focs on cae portfliowth ~51.28 of lanned
capital investments (~$2.08 totalincluive of tenant and JV Partner investments)
Portfolio o
4 ~$1.38 of asset dispositions completed with additional $300-5400M expected by YE 2026
O Proactively consolidate selected joint venture
WV simplification executed with srategic buyouts and consolidations of  retal centers
& wsimpii d with b d consolid: 5 retail.
h h Il
assets that are core to the overall strategy [ capitalallocation framework n place; new growth strategy deployed with 2 acquisitions
completed n last 12 months that are accreive to Path Forward Plan
ST — 5 Recont breakinleasing morentum with 7-1M Selasad n 2025, up 5% vs 2024
I Leasing speedometer stands at 83% revenue completion across the Five-Year Plan
O S 5 Leasing speedomete stands at 83% evenue completon across th Fve ear Pl
[ " 30.0f 30 anchor and big box replacements comitted and projected to open by 2028
' Go-Forward portfolo sales productivity at $941/F, signficantly outperforming peers
[ ~875 of 1,000 new lease deals either comitted orin LOI
O Deleverage the capital structure toalow-to- [ pro Forma leverage reduced by 1.5x- on track to achieve 6.0x +/-
mid 6x range [ 518+ of balance sheet strengthening with debt paydowns, extensions and refinancings
' Revolving credit faclty expanded to $900M, which enhances liquidity, provides aditional
O Deliver FFO/share launch goal of ~$1.80 fexiilty, extends term to 2030, lowers pricing and expands lending roup.
& Signed-not-open (SNO) pipeline ot ~$120M, supportin future NOI growth and de-levring

‘capacity, on-track for total ~$140M opportunity
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LEASING SPEEDOMETER AHEAD OF PLAN

New Lease Deal Completion Percentage

1. Leasing dashboard tool to The Five-year Plan has ~1,000 new tenant openings, with ~875 either :
improve visibility and efficiency | committed (~750) or in LOI negotiations (~125)

2. Tracks revenue completion
percentage for all new leasing
activity in the Five-Year Plan

MAY 2025

3. Leasing speedometer stands VEAR-END 2024 60% COMPLETE
2t 83% revenue completion S9%COMPLETE
across the Five-Year Plan, on
track to achieve the 85%
mid-year target

YEAR-END 2025
74% COMPLETE
VS 70% TARGET

MAY 2026
83% COMPLETE

MID-2026 TARGET
85% COMPLETE

FULL OPPORTUNITY
100% COMPLETE

MACERICH LEASING SPEEDOMETER - NEW LEASE DEAL COMPLETION %
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PROJECT MILESTONES

STORE OPENINGS COMPLETION PERCENTAGE

New Operating Metric / Dashboard

Letter of Intent
125

Lease Out
125
DASHBOARD: a new operational metric to track execution and increase
transparency

« Created alignment — the Store Openings Completion Percentage e 5 COMPLETION PSS

is 1 0f 4 KPls that determines 2026 executive bonus Weightedprogrss ndex Executed —Plans
compensation MAY 2026 and Permitting in
5076 COMPLETE. yeap,ep 2026 TARGET
+ Currently 50% complete and anticipating 60% completion by rocess

/ - ~MW‘%§;¥Q!‘J‘“

year-end 2026 and 80% by year-end 2027

TENANT COORDINATION:
« Tracks 14 different phases over the course of a project

* Delivered over 400 store openings and 225 stores under
construction or executed and with plans and permitting in

process Tenant Under
$ Construction
. 60
z “We are focused on delivering rent commencements by getting tenants built out, open and paying on time —
H creating a clearer path to revenue for us and a faster, more successful launch for our tenants.” - Jackson Hsieh Tenant Open &
Paying Rent
400

-®—0O0—0—006

\\
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SUBSTANTIAL LEASING PIPELINE TO DRIVE GROWTH

Signed Not Open (SNO) Pipeline Summary

~$120 million of i
revenue of ~$120 m

iin excess of the revenue generated i

the same spaces during 2024

~$140 million in cumulative total SNO potential - On track to achieve the ultimate opportunity of ~$140 million in cumulative SNO potential, representing an additional

~520 million to the current committed SNO pipeline of ~$120 million

~$140 MILLION SNO PIPELINE — ESTIVIATED ANNUAL CONTRIBUTION
(InMilions)

$40-45 $45-50
27
0] 38
$30
20 2027 202

mCommitted  ® Uncommitted

lace SNO committed ) — Includes new store leases which have or will commence from 2024 through 2028, and are expected to produce total gross.

Total
2025 -2028
Not ot scole.
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NEW ANCHORS EXPECTED TO DRIVE TRAFFIC,
SALES & INLINE LEASING

AANCHORS OPENING BY YEAR

Committed for 30 out of 30 anchor and big box replacements

13
* 30anchors “totaling 2.9 million square feet to replace outdated or vacant retail
* We have 6 anchors open, 12 under construction, 5 executed and 7 with leases out
*  Estimated $750 million in annual sales
8
4 I
2026 2027 208

IEH 5% ROUNDT Oseargmnary &
e Pt g et s il & @wmonms TLEVELSS
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PATH FORWARD PLAN
PROJECTED PERMANENT PHYSICAL OCCUPANCY

REPRESENTS AN ANNUAL AVERAGE

Path Forward Plan estimated to increase

permanent occupancy by 500bps. 0a% 9a% €3 95% 95%9“
- —————

& curated mix of top-tier and emerging

91% 91%
brands - elevating the customer Lz 9% ()
experience
& Boosttraffic and engagement — -
maximizing center productivity
& significant rent uplift when converting. o
temporary to permanent

2024 2025 2026 2007 2028

—ermanent Occupancy  mm Temporary Occupancy  —e=Leased Occupancy

ARITZIA  esttgte wmacessroy alo 7N\ VUOIT [T Retormation  SKIMS

o PRIMARK’ @

@gorjona SAMSUNG ] MEJURI U ROTHY'S MANGO
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MAJOR DEVELOPMENT PROJECTS EXPECTED TO DRIVE
NOI GROWTH / LEVERAGE REDUCTION

S —

ottsdale Fashion Sauare | Scottsdal, Green Acres | Valley Str

SCOTTSDALE FASHION SQUARE ‘GREEN ACRES FLATIRON
Complementing the impressive Neiman Marcus luxury Replacing 375,000 square feet of outdated retail and ‘The 24-acre dynamic neighborhood hub, HiFi, wil deliver
wing tenant ine-up, the next phase of redevelopment parking structures with new grocery anchor Shoprite, luxury multi-family units, 80,000 square feet of ret
impacted 180,000 square feet of the Nordstrom wing and  entertainment, modern retail, new-to-market eateries, anchored by Pindustry, new-to-market restaurants and 2.5
Porte Cochere - securing lease terms, tenant including The Cheesecake Factory, Fogo de Chao and acres of outdoor amenities, with future phases adding
recommitments, restaurants, brand extensions and Shake Shack and eye-catching gathering spaces, all with  more opportunities
enhanced co-tenancy ~ including Hermes, Din Tai Fung, sweeping new streetscape Vertical construction of the multi-family units commenced
Catch, Elephante, Loro Piana and Teléferic Barcelona Major construction started in May 2025. Leasing is in October 2025 with a targeted grand opening in Q2 2027
s Leasingis currently 95% committed with all tenant currently 91% committed, with another 9% in LOL. The  — stabilization projected by year-end 2029
H openings projected by year-end 2027 majority of tenant openings are projected to occur Leasing on new HiFi square footage is currently 71%

throughout 2026 and 2027 committed aeid 28% in LOY

.- W L W

Pro Rata Total Costi) $42-$a5M Pro Rata Total Costt) $130-$150M Pro Rata Total Costti) $125-$135M
Estimated Stabilized Yield®?) 17.0-18.0% Estimated Stabilized Yield®2) 100-11.0% Estimated Stabilized Yield(2) 675-7.75%

\\
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SIGNIFICANT PROGRESS ON LEVERAGE

REDUCTION

Path Forward Disposition Summary

$1.2 billion $125 mi $300 - $400 million ~$1.7 billion
Completedmll @) sae @ sanicones (@ Yerendrorger
o magimacts ¥ owparcel Gaportion Compleed

MALLS COMPLETED ~ap (~$1.2 billion)

e

Santa Monica Place - defaulted on $300 million loan

|

Country Club Plaza - closed on $147 million short sale and discounted payoff

|

Biltmore Fashion Park - closed on $110 million sale

|

Southridge Mall - closed on $4 million sale

|

The Oaks - closed on $157 million sale ($148 million debt)

|

Wilton Mall - closed on $25 million sale

|

SouthPark Mall - closed on $11 million sale

)

Shops at Atlas Park - closed on $36 million sale ($32 million debt)

Lakewood Center - closed on $332 million sale ($317 million debt)

] R

Valley Mall - closed on $22 million sale

OUTPARCELS COMPLETED ~ap (~$145 million)
& ~$125 million sold
& ~$62 million outparcel sales closed at a 6.3% cap-rate

& ~$62 million land sold and ~$22 million additional under contract

2026 ANTICIPATED DISPOSITION ~= (~$300 - $400 million)
2027 ANTICIPATED DISPOSITION ~ap (~$300 million)

TOTAL PLAN ~p ~$28 final goal

DISPOSITION CAP RATE EXPECTATIONS

O REMAINING EDDY MALLS: 10 - 11%

O REMAINING OUTPARCEL SALES (ex. Land): 7 - 8%




image41.png
EXTERNAL GROWTH - ACQUISITIONS OVERVIEW

CRABTREE MALL

Class A retail in Raleigh, NC
June 2025 13m $973 95% 8.5M
Acquisition Square Feet Sales per Total Annual
Date of LA Square Foot Occupancy Traffic

A dominant, high-performing asset in a fast-growing market, the center is evolving
through recently refreshed modern environments and a targeted leasing strategy that
attracts top-performing brands. Our goal to increase permanent occupancy from 78%

s of March 31, 2025, to ~90% by 2028 s on track, reaching 83% as of March 31, 2026.

&
gt

= SEPHORA
@ co_:xﬂ_q:u POP MART ity
Ooction comgsoon Fitch

Comig oon Eipanied

ANNAPOLIS MALL

Class A retail in Annapolis, MD
April 2026 15M $751 88% 73m
Acquisition Square Feet Sales per Total Annual
Date of GLA Square foot | Occupancy Traffic

Astrategic addition to extend our regional platform east of Washington, D.C., while
serving an affluent Mid-Atlantic trade area. The center is being actively repositioned
into a major retail destination with 353,000 square feet of new leases executed across
18 tenants prior to closing.

L IR T

ony ocatonin
gt hes

URBAN OUTFITTERS Abercrombic & Fitch ™"
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EXTERNAL GROWTH — ACQUISITIONS OPPORTUNITY

Acquisition Pipeline ~ Actively Evaluating Opportunities to Drive Shareholder Value

MACERICH COMPETITIVE ADVANTAGE CURRENT INVESTMENT OPPORTUNITY FOCUS

Integrated Operating Platform: Vertically integrated leasing, management, conviction potential to be elevated and
marketing and tenant coordination that transforms acquired assets transformed into a Class A / A-) regional malls with dominant market
ns and/or strong trade area

National Tenant Relationships: Significant retailer relationships propel

Macerich value creation differentiation Financial Framework: Target acquisitions that are accretive to Path Forward
Plan and keep the Company within its previously stated deleveraging targets.
Speed & Certainty: Dedicated capital, in-house expertise, no need for under the plan

operating partners — faster close with higher certainty

Enhances Go-Forward Portfolio: Enhances portfolio based on the
Limited Competition: Moment in time where Macerich is well-positioned ‘Company's expanded asset ranking criteria and/or opportunity to elevate
from an operational standpoint focused on regional mall acquisiti and transform to Fortress Potential property

CRABTREE MALL
Raleigh, NC | Acquired June 2025
$290M | ~13% Stabilized Yield

ANNAPOLIS MALL
Annapolis, MD | Acquired April 2026
$272M | ~11% Stabilized Yield

MAC Platform reinvigorating leasiny

38 New Deals + 24 Renewals
Opportunity to capture NOI growth upside

Replicating the playbook:
18 Tenants / 353K SF Committed
Elevate and Transform merchandising mix
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MEASURABLE VALUE CREATION WITH ORGANIC GROWTH

a

N/
ARLY-STAGE MOMENTUM

An intial anchor activation drives new troffic and
begins building leasing momentum

Freehold Raceway Mall

Dick's House of Sport opened in 2025 and has
become a top performer within its portfolio.
Today, 18% of mall traffic flows through a
previously underutilized wing, driving an increase.
in traffic to reignite momentum and transform
engagement across the property

+12% +28%
Traffic Increase Yo ) Visit Increase Yoy
vs. prior DSG location

¢ )

MID-STAGE ACCELERATION

Growth and demand accelerate, diving stronger lease
spreads and tenant demand

Chandler Fashion Center
A former Nordstrom was transformed into a first-
to-market Scheels Al Sports, driving a S increase.
in annual sales. The surge in visitor traffic (+20%)
created momentum that attracted new anchors
Round1 and Seafood City, while strengthening in-
line leasing

+44% A +98%
Expansionin  Elevated from  New Lease
theTotal Trade ~ A-byGreen  Spreadsin
Area Street Scheels Wing

D

LATER-STAGE VALUE CREATION
At his stage with anchors opening, stabilized occupancy is
achieved - offering greater pricing power

Scottsdale Fashion Square

The redevelopment success led to high tenant
demand, driving permanent occupancy to 94%
as of Q1. 2026 (97% total), creating pricing
leverage to reposition legacy space with higher
productivity tenants, including the conversion
of a 35K square foot tenant into Herms,
Elephante and Loro Piana

10x+ 10x+
Total Gross Rent Total Sales Projected
with New Tenants ‘with New Tenants
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MEASURABLE VALUE CREATION WITH ORGANIC GROWTH

Continued Reinvestment Creating Tenant Demand

‘TYSONS CORNER CENTER
Reinvestment continues to build on an already dominant asset. The 2015 mixed-use
expansion created a thriving live-work-stay destination, while the recent East and West End
transformations are elevating the tenant mix, driving stronger productivity and attracting

60+ best-in-class brands. This momentum is positioning Tysons for continued occupancy
growth, sales productivity and pricing power

78% = 90% +60% +13%
Permanent Occupancy Projected Total Sales Projected Sales PSF
+1,200 bps lft Growth Increase
Q12023-Q12026 2023-2028 2023-2028

[ 2023 - 2026 MOMENTUM: NEW, EXPANDED & ELEVATED TENANTS

@ 7N\ TLevews W QRIvIAN [

@ooiona  ealisted “OVEX MANGO =
Reformation MEJURI VUOIl gKIpgS o

[] 2026 - 2028 NEXT WAVE: DESTINATION RETAIL, DINING & ENTERTAINMENT

[ 435K Macoiano's @iEERAH  SLOOMQO
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MEASURABLE VALUE CREATION WITH EXTERNAL GROWTH

Acquisitions with Value-add Opportunities for Long-term Growth

CRABTREE MALL

Acquired in June 2025, Crabtree Mall brings a market-dominant retail destination in a
fast-growing market into the Macerich portfolio. With strong traffic, healthy sales
productivity and a leading regional position, Crabtree Mall offers a compelling
opportunity to deploy our operating, leasing and marketing platforms to elevate the
tenant mix, deepen demand and continue driving growth

8% = ~90% $973 200K+
Projected Permanent Sales Per Square Foot Square Feet of
Occupancy As of March 2026 Common Area Remodel
2025-2028 +231bps Yo¥ Planned

STRONG FOUNDATION WITH CURRENT TENANTS

@ colon scenora Wi sbek G
[l

DU @ lulilemon  AMERICAN EAGLE Abercrombie  Bor gy

o

NEW TRAFFIC DRIVING RETAIL & ENTERTAINMENT

S $hokt P MART
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GO-FORWARD PORTFOLIO LIST "

FORTRESS
Green Acres Mall

Los Cerritos Center
Queens Center
Scottsdale Fashion Square
Tysons Corner Center
Washington Square

FORTRESS POTENTIAL
Arrowhead Towne Center
Broadway Plaza

Chandler Fashion Center

Crabtree Mall
Danbury Fair Mall

Fashion Outlets of Chicago
Kierland Commons.

SanTan Vilage Regional Center

STEADY EDDY
Annapolis Mall

Corte Madera, The Vilage at
Deptford Mall

Desert Sky Mall

Eastland Mall

Flatiron Crossing

Freehold Raceway Mall
Fresno Fashion Fair

Inland Center

Kings Plaza Shopping Center
South Plains Mall
Stonewood Center

Valley River Center

Victor Valley, Mall of
Vintage Faire Mall

EDDY
Fashion District Philadelphia
Northpark Mall

Superstition Springs Center

Go-Forward Portfolio

grouped by asset rankings
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PATH FORWARD PLAN - FINANCIAL SUMMARY

llustrative Pro Forma NOJ and Target FFO Ranges

ow miD HIGH
::)z‘s“:zo FORMA GO-FORWARD PORTFOLIO e < e
T —— so - e COMPELLING EXTERNAL GROWTH OPPORTUNITY
PORTFOLIO (%) ) N ) )

Compelling opportunity for accretive FFO growth from
incremental acquisitions not reflected in base plan

= Recent Crabtree Malland Annapolis Mall acquisitions
enhance Go Forward Portfolio and represent compelling
2028 TARGET FFO PER SHARE $1.80 $1.90 $2.00 opportunity to drive shareholder value

Copyright © 2026 Mac
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PATH TO DELEVERAGING TARGET

Pro Forma leverage reduced by

1.5x - on track to achieve
6.0x +/-

~1.5x lower leverage achieved to-date

TARGET
LEVERAGE

6.0x+/-

@
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ANTICIPATED CAPITAL INVESTMENTS SUMMARY

LIQUIDITY SNAPSHOT CAPITAL INVESTMENTS SUMMARY
ooty 15,205 020
' Available Capacity on $900M Line of Credit  ® Cash and Cash Equivalents MNOIGroWIN = Major Development Projects B Other Redevelopment

~$1.0B

CAPITAL INVESTMENT 1

~$1.2B

uauioiTy &

Leasing @ $300M
Capex® $200mM
Large Scale Capex $140M

$2B+ Total Reinvestment in Portfolio (Macerich + JV Partners + Retailers) over the Five-Year Plan

Includes $50 millon relted tolasing expenses

robtree Malland
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SUMMARY -
KEY TAKEAWAYS

* The Path Forward Plan has moved from strategy to proven operating model,
delivering strong execution across leasing, portfolio optimization and balance
sheet improvement

* The portfolio continues to be refined toward a high-quality, pure-play Class A
platform of top-performing regional retail centers

« Leasing progress is ahead of schedule, with the revenue completion rate
already exceeding plan targets and only $20 million of SNO left to achieve:
our ultimate opportunity

« Dispositions are well advanced, with ~$1.38 completed and ~$300-$400M
anticipated this year

* Current leasing momentum positions the company to reach a key inflection
point mid-2026, signaling substantial completion of the Path Forward Plan
and a transition to sustained NOI growth

* Recent Crabtree Mall and Annapolis Mall acquisitions enhance Go Forward

Portfolio delivering compelling opportunities to drive shareholder value
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2028 AND BEYOND

By 2028, we will have elevated and transformed our retail centers into
a best-in-class portfolio generating durable NOI and strong free cash
flow

We expect to be operating at ~95% leased and ~88% permanent
occupancy, which gives us meaningfully greater pricing power on
renewals and tenant mix

Akey part of that transformation is the delivery of all 30 anchor and
big box projects, which serve as powerful catalysts—driving traffic,
increasing sales productivity, and unlocking leasing across entire
‘wings of our centers

The balance sheet will be materially stronger at 6.0x +/- leverage
And importantly, our scaled operating platform and proven
acquisition playbook, positions us to selectively acquire additional
retail centers to drive shareholder value

Chand!
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RECONCILIATION OF NET LOSS ATTRIBUTABLE TO THE COMPANY TO
ADJUSTED EBITDA & NET OPERATING INCOME (“NOI”™)

(in Thousands)

Net loss attributable to the Company
Interest expense — consolidated assets
Interest expense - unconsolidated oint ventures (pro rata)
Depreciation and amortization — consolidated assets.
Depreciation and amortization - unconsolidated joint ventures (pro rata)
Noncontrolling nterests n the Operating Partnership
Less: Interest expense and depreciation and amortization allocable to noncontrolling interests in consolidated joint ventures
Gain on sale or write down of assets, net — consolidated assets.
Loss on sale or write down of asets, net — unconsalidated joint ventures (pro ata)
Noncontrolling interests share of oss on sale or write-down of consolidated jint ventures, net
Income tax benefit
Distributions on preferred units
Adjusted EBITDA )
REIT general and administrative expenses
Management Companies'revenues.
Management Companies' operating expenses
Leasing expenses,including joint ventures at pro rata
Corporate and other expenses &)
Straight-fine and above/below market adjustments
NOI- All Centers

For The Three Months Ended March 31, 2026
(536,350)
67,500
19918
83076
28797
(1.602)
(939)
(6,840)
721

©
(2.641)
&
151,718
8026
(6543)
2385
14,800
4468
(.739)
191,120
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NET DEBT TO ADJUSTED EBITDA

(Dollars n Thousonds,at Company'sPro Rata Shre)

Total Company's Pro Rata Share of Debt

Less: Cash, including joint ventures at the Company’s share.
Restricted Cash, including jint ventures at the Company's share
Exclude: Restricted Cash that s not loan cash collateral

Less: Restricted Cash - loan cash collateral

Less: Deb for Santa Monica Place (lender-controlled)

Net Debt

Adjusted EBITDA (railing twelve months)

Plus: Leasing expenses (trailing twelve months)

Plus: EBITDA Impact from investment (gains)/losses on non-real estate investments (raiing twelve months)

Plus: adjustment for acquisitions and dispositions (trailing twelve months)
Plus: Other adjustments (trailing twelve months)

Adjusted EBITDA, as further modified (trailing twelve months)

Net Debt to Adjusted EBITDA, as further moc

ied

s (104,097)

48,491

s 720926
5209

11,080

(15,954)
(12,704)

s 6451780
(231,628

(55,606)

(300,000)
5,864,546

s 755,438

61
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NET DEBT TO EBITDA FOOTNOTES

)

b
)

o

o

®

"

The debt baances include the namrtizd debt discounts and loan finance costs. Debt discountsrepresent the deficency ofthefair value ofdebtbelow theprincialvlue o debt asumed n various acauisitions. Deb discounts and oan
finance costs are mortized o interest expense ove the remaiing term ofth related debt in  manner that approximates he effective inerest method. A ofMarch 31, 2026, the Company'sproraa share of unamortzed debt dscounts
andloan fnance cost were §29.3 millon and $44.0 milln, respectively

Represents Restriced Cash that s hed b lenders forvarious purposes, whicheffectivelyserves a cash cllateral o the underhying oan untl th cash s recouped intolquid resources by the borrower

Nt Debt . non-GAAP measure which epresents Debt es Cash and Restricted Cash. Management befieves that th presentation of et Dbt povides useflnformaton o investors because t eviews Net Debtaspart of s managerment of
the Company's verall iuidity, financal flexbity,captal structure and financil everage.

Adjusted EBITOA forth traingtwelve months is calclated s follows: s Suptac: s
ot Thresonths Ended Forthe Thee Mot Ended For the Tweve Months Ended Tring Twehve Morths
arc 31,2006 arch 31,2005 Decemer 31,2005 M 3,202
Adsted BT, s eported s was s e s e B 7092

For recociationofnet s 0 At EBITOA o the e onths anded Morch 31, 2025 s the Company'sSppleentanfrmation o the st auate 2025 on th Comparys webse
andTor e weive monihs ended ecember 31, 2025 e th Company' upplementl nformation forthe outh aurier 20250nth Compiny'swebe

GAAP povides that easing cost incured through outside, externaleasing brokers may be captlized. Howewer, easing compensation incurred through nternally staffed lessing personnelgeneraly may not b captlized and must be
expensed. Management beleves adding backthse lessing expenses provides useflinformaton o investors becavse it llows them 1o more ey ompare the Company's esults o other REIT'

The Company hoidscetan nomrel esate investrments that are subject to mark tomarket changes every Qurte, These nvestments ar ot core to the Companys usiness,and the changes to market vale and the rlated gain orloss are
entiely non-cash in nature. As a resul, the Company believes that the gai o 055 on non-ea stae nvestments should b excluded from Adusted EBITOA

Represents the nt forward EBITDA adjustment topropery account or th ralng twelvemonths Adjsted EBITDA for: A)the acquisition o ) Crabre Mall: B) the dsposiions of ) Wion Mal, i) SouthPark Mal, f Aas Park ) Lakewood
Center, ) Valley Mal, v the stand aone parcel st Washington Square i Ptalums,Ca. i) th etal st cnter 3t Washington Square in Portand,Oregon; and i) othr outgarclsle; nd C) the oan i defaut for which the Company
anticpates transfering et the underling propertyfor Santa Monica Place

Represents the adjustment for employee severance costs and egal lims sctement income, et

Net Debt o Adjusted EBITOA, o urther modified, s calclated using net debt s ofperiod end dided by Adjusted EBITOA, 3 urther modified,for the tweve monthsthen ended. Management uses tis atioto evaluate the Company's captal

Sructure and financialeverage. Thisratio i 15 commoniy used i the Company'sndusty,and management bllves i rovides a meaningiul supplementsl measure o the Company'soveralquidy inancialflexbilty, capia structure and
fnancilleverage:

@
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MACERICH®
\

MACERICH (NYSE: MAC)

ONE OF THE NATION'S LEADING OWNERS, OPERATORS & DEVELOPERS OF MAJOR RETAIL PROPERTIES IN ATTRACTIVE U.S. MARKETS, INCLUDING
CALIFORNIA, PHOENIX/SCOTTSDALE, PACIFIC NORTHWEST, GREATER NEW YORK, NORTH CAROLINA AND WASHINGTON, D.C.
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