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July 31, 2026 
 
KERAMIDA Inc. (KERAMIDA) was engaged by the Macerich Company (Macerich) to provide 
limited assurance of their total Scope 1, Scope 2, and Scope 3 Categories 1, 2, 3, 5, 6, 7, 8, and 
13 emissions. The engagement was conducted in accordance with the International Standard on 
Assurance Engagements (ISAE) 3000 (Revised). 
 

CRITERIA 

The criteria used to evaluate total and renewable energy consumption are based on the GHG 
Protocol (Corporate Standard and Corporate Value Chain Standard). These criteria address  
principles and requirements related to: 
 

• Boundaries 
• Quantification methodologies 

• Data management and documentation 

• Reporting transparency 
 

LIMITATIONS 

Macerich's Scope 3 Category 1 (purchased goods and services) emissions are calculated using a 
spend-based method applied to two internal spend reports. Both reports capture corporate office 
purchasing only, and therefore the resulting emissions estimate reflects a subset of Macerich's 
total procurement spend rather than company-wide spend. Macerich was unable to obtain 
complete spend documentation for the balance of the organization or to incorporate that data 
into its inventory for the reporting period. 
 
Accordingly, spend outside of corporate office purchasing is excluded from Macerich's reported 
Category 1 emissions. Because this excluded spend is likely to be material relative to corporate 
office purchasing, the exclusion represents a limitation and may result in an understatement of 
Macerich's reported purchased goods and services emissions 
 

MACERICH’S RESPONSIBILITIES  

As the responsible party, measurer, and evaluator, Macerich is responsible for: 
• Preparing CY 2025 GHG emissions; 

• Conducting internal reviews to ensure alignment with the principles and requirements of 
the selected criteria; and 

• Maintaining supporting documentation related to governance and internal review 
processes. 
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KERAMIDA’S RESPONSIBILITIES  

As the third-party verifier, KERAMIDA’s responsibility is to express a limited assurance conclusion 
on GHG emissions based on the procedures performed and evidence obtained in accordance 
with ISAE 3000 (Revised). 
 
KERAMIDA maintains a quality management system in accordance with the International Standard 
on Quality Management (ISQM) 1, which includes policies and procedures that address 
governance, ethical requirements, independence, engagement, acceptance and continuance, 
personnel competence, engagement performance, and monitoring. 
 

STATEMENT OF INDEPENDENCE 

KERAMIDA affirms our independence from Macerich and is free from bias and conflicts of interest 
related to the assurance of GHG emissions. KERAMIDA complies with the International Ethics 
Standards Board for Accountants’ International Code of Ethics for Professional Accountants 
(IESBA Code), including independence requirements. 
 

KERAMIDA’S METHODOLOGY AND PROCEDURE  

Validation scope of the reporting company’s GHG emissions 

• Organizational boundaries: Operational Control Approach 

Time Period 

• January 1, 2025, to December 31, 2025 

Level of Assurance 

• Limited  

• Materiality Threshold: 5%. 

KERAMIDA performed the following tasks during the verification: 
• Conducted interviews with key personnel responsible for developing CY2025 GHG 

emissions data; 
• Reviewed documentation supporting the development, governance, and internal review 

of GHG emissions data; 

• Assessed the involvement of subject matter experts (SMEs) in the development of GHG 
emissions data; 

• Evaluated whether the methodology described aligns with defined criteria principles and 
requirements; and 

• Evaluated whether the criteria applied are relevant, complete, reliable, neutral, and 
understandable. 

  

VERIFICATION ASSURANCE OPINION 

Based on the procedure performed and evidence obtained, there is no evidence that Macerich’s 
GHG emission summary are not a fair representation of the actual total GHG emissions. 
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TABLE 1. CY2025 DATA VERIFIED BY KERAMIDA 
 

Scope 1  CO2 e (MT)  

Total  31,716 

Natural Gas – from Heating  16,703 

Natural Gas – from Fuel Cell  13,093 

Mobile Combustion - Gasoline 22 

Stationary Combustion - Diesel 37 

Stationary Combustion - Propane 1 

Fugitive Emissions (Refrigeration)  1,860 

Scope 2  CO2 e (MT)  

(Location-based) Total  46,970 

(Market-based) Total  41,364 

Electricity (Location-based)  45,914 

Electricity (Market-based)  40,308 

Steam  1,056 

Scope 3  CO2 e (MT)  

(Location-based) Total  168,617 

Purchased Goods and Services  1,371 

Capital Goods  11,361 

Fuel- and Energy-Related Services  26,618 

Waste  13,282 

Business Travel  204 

Employee Commuting  869 

Upstream Leased Assets  17 

Downstream Leased Assets (Electricity) (Location-based)  110,842 

Downstream Leased Assets (Natural Gas)  3,852 

Downstream Leased Assets (Refrigerants)  201 

 
This verification statement, including the opinion expressed herein, is provided to Macerich and 
is solely for the benefit of Macerich in accordance with the terms of our agreement. We consent 
to the release of this statement by Macerich to other entities in order to provide disclosure, but 
without accepting or assuming any responsibility or liability on our part to any other party who 
may have access to this statement. 
 
Signed by KERAMIDA Inc. on July 31, 2026: 

 
 

Kendra Roesner, MPA-MSES 
Manager, Sustainability 
KERAMIDA Inc. 
Indianapolis, Indiana, United States 

Emily R. Nash, MPA 
Senior Analyst, Sustainability 
KERAMIDA Inc. 
Indianapolis, Indiana, United States 


