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• Anti-competitive behavior • Anti-corruption • Biodiversity • Customer privacy • Diversity and equal 

opportunity • Economic performance • Emissions • Employment • Energy • Indirect economic impacts 

• Local communities • Market presence • Materials • Non-discrimination • Occupational health and 

safety • Procurement practices • Tax • Training and education • Waste • Water and effluents

Our corporate responsibility strategy will evolve based on these material topics. We aim for these 

updates to be reflected in the 2025 Corporate Responsibility Report. More information on our 

updated material topics, methodology and previous material topics can be found in the Appendix, 

Materiality Assessment.

ALIGNMENT WITH ISSB STANDARDS

Macerich takes a structured approach to ISSB alignment, emphasizing transparency and incremental 

improvement. Our reporting integrates key elements from IFRS S1 and S2, ensuring a focus on 

sustainability-related financial disclosures that provide meaningful insights for stakeholders.

•	 Investor-Centric Reporting: Our disclosures prioritize the needs of investors by presenting 

material sustainability-related risks and opportunities that impact financial performance.

•	 Evolving Disclosure Practices: We continuously enhance our reporting framework to meet ISSB 

requirements while addressing data availability and verification challenges.

•	 Forward-Looking Commitment: We remain dedicated to advancing ESG disclosures, 

progressively expanding our sustainability-related financial information to align with global 

best practices.

As we refine our ESG strategy, we will evaluate and share our progress in aligning with ISSB 

Standards and identify areas for further development. By following globally recognized frameworks, 

we provide a comprehensive view of our sustainability efforts, ensuring value creation while 

lessening ESG-related risks.

LETTER TO OUR STAKEHOLDERS

At Macerich, our mission is to own and operate thriving retail centers where people come together 

to shop, dine, play and enjoy the world we share. We remain committed to advancing environmental 

sustainability1, fostering positive change to create a better world and upholding robust corporate 

governance practices. We prioritize double materiality — linking financial responsibility with 

environmental stewardship to drive economic value. As we advance on our Path Forward Plan, 

improved efficiencies will deliver long-term value to our shareholders, partners, customers and 

communities. Together we can make a lasting, positive impact and build a sustainable future.

 

Olivia Bartel Leigh  |  Executive Vice President, Enterprise Operations

ABOUT THIS REPORT

This Corporate Responsibility Report outlines Macerich’s ESG performance for the fiscal year 

ending December 31, 2025, reflecting data from January 1, 2025 through December 31, 2025 unless 

otherwise noted. The report emphasizes our commitment to transparency and alignment with leading 

sustainability frameworks, including ISSB IFRS S1 and S2. We also reference the GRI Standards.

DOUBLE MATERIALITY ASSESSMENT

Our strategy focuses on identifying and addressing the biggest impacts, risks and opportunities that 

ESG factors present. We assess our impacts on the environment and society (impact materiality) as 

well as the impacts of those factors on the company (financial materiality). Beginning in 2024 and 

continuing into 2025, we updated our previous materiality assessment to clarify our priority topics.

INTRODUCTION

1. Sustainability is defined as meeting the needs of the present without compromising the ability of future generations to meet their own 

needs. This principle applies across environmental, social and economic well-being

https://investing.macerich.com/static-files/f6bdad6a-3086-432f-bd6b-1b726c7cc4d3
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CARBON TARGETS

In 2023, Macerich committed to three carbon targets, culminating in our net zero 2040 target.

•	 2030: Achieve carbon neutral operations by reducing market-based scope 2 emissions to 

zero and neutralizing remaining scope 1 emissions. At least 60% of electricity will come from 

renewable sources (including onsite, vPPAs and Green Utility programs)

•	 2035: Reach net zero in operations by eliminating or abating emissions from Scopes 1 and 2

•	 2040: Achieve net zero across our entire value chain by 2040 (Scopes 1, 2 and 3 from our 

2021 baseline)

ENERGY MANAGEMENT

Effective energy management is fundamental to our commitment to sustainability and our 

operational excellence. We are continuously improving how we manage and reduce energy 

consumption across our properties to support our goal of achieving net-zero operations by 2035. 

Our approach prioritizes energy efficiency, renewable energy adoption and innovative building 

management strategies to optimize performance and reduce environmental impact. As a property 

owner, we focus on managing energy use in common areas while encouraging tenants to adopt 

sustainable practices in their spaces. This distinction helps clarify where energy improvements 

occur as we advance clean and renewable energy initiatives across our portfolio. We remain focused 

on implementing smart, scalable energy solutions that align with our climate and business strategy.

MACERICH’S ENVIRONMENTAL GOALS

We remain committed to achieving net-zero emissions across our value chain by 2040. Our 

approach is informed by leading global frameworks, including the U.N. Sustainable Development 

Goals (U.N. SDGs), the Paris Agreement and guidance from the U.S. Environmental Protection 

Agency (EPA).

Tracking our progress remains critical. In 2025, we undertook projects designed to streamline carbon 

accounting and reporting, strengthen internal controls and support transparent communication 

with our stakeholders. 

TARGET 2025 STATUS
PROGRESS 

AGAINST TARGET

Carbon Neutrality in Scope 1 & 2 by 2030 Scope 1 & 2 emissions have 
decreased 19% from baseline

31%

Net Zero in operations 
(Scope 1 & 2) by 2035

Scope 1 & 2 emissions have 
decreased 19% from baseline

20%

Net zero across all scopes by 2040 Total emissions declined 
26% from the baseline

29%

Renewable and Clean Energy: Source 
60% of electricity from renewable 
and clean energy by 2030

The percent of electricity sourced 
from renewable and clean energy 
increased 7% since baseline

28%

Reduce EUI2 by 25% from 
2021 baseline by 2030

EUI decreased 6% from baseline 23%

Waste Diversion Target: Divert 60% 
of waste from landfills by 2030

Diverted 23,578 tons of waste 
from landfills in 2025

89%

Water Use Intensity (WUI) target: 
reduce water use intensity 15% 
from our 2021 baseline by 2030

Water consumption decreased 
100,161,308 gallons from baseline.

17%

ENVIRONMENTAL

2. Energy Use Intensity (EUI) is calculated by dividing total annual whole building energy consumption (including natural gas, fuel cell, 

steam, and electricity) by the square footage of floor area covered by that usage data. 
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Approach to reduce energy consumption from non-renewable sources 

Macerich strategies to reduce energy consumption from non-renewable sources is a multi-pronged 

approach: reducing overall energy use through building efficiency and tenant engagement, 

generating clean energy on site and procuring off-site renewable energy. Specific strategies for 

reducing GHG emissions and reducing demand on non-renewable energy sources are pursued by 

Macerich when economic and feasible including: 

•	 Utility and Renewable Procurement: leverage green utility programs and PPAs  

•	 Energy Efficiency and Demand Reduction: Install EMS upgrades, high-efficiency motors and 

LED lighting 

•	 On-site Renewable Generation: Maintain and enhance solar infrastructure, while exploring 

additional opportunities for on-site generation 

ABSOLUTE ENERGY CONSUMPTION BY SOURCE (MWh)

    Natural Gas      Fuel Cell      Electricity      Steam      Chilled Water

2025 NON-RENEWABLE VS RENEWABLE ENERGY 3

    Non-Renewable Energy      Renewable Energy

ENERGY BREAKDOWN: NON-RENEWABLE VS RENEWABLE ENERGY (MWh) 4

    Non-Renewable Energy      Renewable Energy

3. Figures reflect total energy consumption across the full Macerich portfolio for 2025 and are not calculated on a same-store basis. 

4. Renewable Energy Sources include on-site solar and utility renewables for electricity; Non-renewable sources include natural gas, 

diesel, gasoline, propane, and district steam.
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2025 MARKET-BASED GHG EMISSIONS BREAKDOWN BY SCOPE (MTCO2e)

    Scope 1      Scope 2      Scope 3

EMISSIONS

The following graphics summarize Macerich’s carbon emissions.

SCOPE 1: Direct Emissions

31,716 MTCO2e

7.0%	 NATURAL GAS

0.0%	 MOBILE COMBUSTION

5.5%	 FUEL CELL

0.8%	 FUGITIVE EMISSIONS 
(REFRIGERATION)

0.0%	 STATIONARY  
COMBUSTION

SCOPE 3: All Other 
Indirect Emissions

164,276 MTCO2e

0.6%	 PURCHASED GOODS 
& SERVICES

4.8%	 CAPITAL GOODS

11.2%	 FUEL AND ENERGY 
RELATED SERVICES

0.1%	 BUSINESS TRAVEL

0.4%	 EMPLOYEE 
COMMUTING

0.0%	 UPSTREAM LEASED 
ASSETS (DATA 
CENTERS)

46.6%	DOWNSTREAM 
LEASED ASSETS

5.6%	 WASTE

SCOPE 2: Indirect 
Emissions from 
Purchased Energy

41,364 MTCO2e

17.0%	 ELECTRICITY

0.4%	 STEAM

0.0%	 CHILLED WATER

MACERICH GREENHOUSE GAS EMISSIONS: 2021 VS 2025

Market-based GHG Emissions (MTCO2e) 5

    Scope 1      Scope 2      Scope 3

Location-based GHG Emissions (MTCO2e) 5

    Scope 1      Scope 2      Scope 3
TOTAL GHG EMISSIONS

237,356 MTCO2e
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230,70760,31030,136

164,27631,716 41,364

235,25030,136 64,693

168,61731,716 46,970

5. To get a comparable like-for-like figure, RECs have been removed from the market-based 2021 baseline. Additionally, 2021 has been 

re-stated to more accurately reflect renewable energy claims.
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 In addition to the non-hazardous waste in the graph above, Macerich also generated 286.7 tons 

of hazardous waste from construction. 

Hazardous Waste Management

Macerich manages hazardous waste risk through a two-tier program that addresses both tenant-

generated waste and base-building/common-area operations.

Waste

Macerich remains committed to reducing waste across our properties. In 2025, our portfolio-wide 

non-hazardous waste diversion rate was 54%, a 3% increase from our 2021 baseline.

REDUCING SCOPE 3 EMISSIONS

Macerich’s main lever for reducing scope 3 emissions is to target our tenant spaces, which are 

captured in scope 3 category 13: Downstream Leased Assets, as the majority of our emissions 

fall within this category.  Macerich is working to reduce emissions in tenant spaces through green 

leasing, tenant education, onsite renewable energy and building renovations when feasible. For 

Macerich’s other scope 3 categories, we intend to target spend based emissions through obtaining 

supplier and product specific data and may explore opportunities for setting product carbon limits 

in the future. Other scope 3 categories including FERA and Waste are targeted through existing 

environmental programs related to energy efficiency and waste reduction and efficiency. 

Water 

As we work to reduce WUI, we will continue to focus on high impact measures at properties with 

the greatest water stress and usage, particularly in the Southwest. These efforts are designed 

not only to reduce water consumption but also to support broader resilience goals while we face 

intensifying climate-related water challenges. To reduce water usage, especially in high water 

stress regions, Macerich uses leak detection and monitoring software in addition to smart irrigation 

technologies.  

In 2025, total water consumption was 707,809,549 gallons which is 100,161,308 gallons less than 

the 2021 baseline.

ANNUAL NON-HAZARDOUS WASTE BY DISPOSAL METHOD

    Landfill Waste      Waste to Energy      Recycling & Compost
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32% 50,751 TONS19%49%

33% 43,958 TONS46% 21%
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Base-Building Hazardous Waste Management

Macerich’s Environmental Policy Manual (Section VIII, Hazardous Waste Management and 

Chemical Spill Procedures) governs waste generated through property operations. The program is 

designed to maintain Conditionally Exempt Small Quantity Generator (CESQG) status at nearly all 

properties; the volume of hazardous waste generated varies by property based on operations and 

scale. The program sets requirements for waste segregation, labeling and containment; a 90-day 

accumulation limit for hazardous waste and used oil; and a weekly self-inspection of hazardous 

waste accumulation areas, using a standardized checklist covering spill control equipment, container 

integrity and labeling and containment surface condition, with records retained for a minimum 

of five years. Before offsite shipment, waste must be manifested under the Uniform Hazardous 

Waste Manifest system, transported by a licensed and insured hazardous waste contractor and 

sent only to a vetted, permitted treatment, storage or disposal facility (TSDF), with exception 

tracking to confirm receipt.

Waste Segregation and Contamination Controls

Macerich’s third-party waste services partner supports broader waste stream integrity through 

account management oversight, including service court inspections, container-content reviews 

and contamination tracking (via the vendor’s eTrac system) that flags improperly sorted materials 

for correction. This oversight, paired with ongoing tenant education, signage and quarterly (or 

as-needed) site visits, helps ensure regulated materials are identified and diverted from general 

waste and recycling streams rather than commingled with them.

Together, these controls establish accountability for hazardous waste at both the tenant 

and property level, with documented verification of the company’s own compliance, defined 

accumulation and disposal timelines and third-party oversight embedded in day-to-day operations.

Tenant-Generated Hazardous Waste

Under company policy, tenants are contractually responsible for the identification, handling and 

disposal of hazardous waste generated by their own operations (e.g., dry cleaning, nail salons, 

photo processing, jewelry cleaning). Macerich enforces this responsibility at the property level 

through a standardized “Safe Use and Disposal of Chemicals” memo, hand delivered to tenants 

by property teams semiannually. The memo identifies common categories of hazardous and 

universal waste generated in a retail environment (aerosols, batteries, photo-developing and 

jewelry-cleaning chemicals, solvents, fluorescent lamps and ballasts, used oil and auto fluids, 

among others), prohibits disposal through mall dumpsters, compactors or sewers and prohibits 

use of the property’s EPA ID number for tenant waste. Tenants acknowledge receipt in writing, and 

signed acknowledgments are retained on file. Each property affirms completion of the semiannual 

distribution through a standardized inspection logged in the Facility Manager module of Yardi. 

This inspection confirms the property’s own distribution and documentation practices; it is not a 

verification of individual tenants’ hazardous waste handling.
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distribution. The selected properties were chosen to reflect the broader characteristics of our 

national real estate portfolio. The insights gained were then applied regionally to inform our 

understanding of potential climate-related risks across all operations.

This work leveraged the following tools and data sources:

•	 Climate Mapping for Resilience and Adaptation (CMRA) tool.

•	 Federal Emergency Management Agency (FEMA) National Risk Index.

•	 Historical operational and site-level performance data.

•	 Public datasets, including from the National Oceanic and Atmospheric Administration (NOAA) 

and the U.S. Global Change Research Program (USGCRP).

These resources provided site-specific insights into both acute and chronic physical climate risks — 

such as extreme heat, flooding and wildfire exposure — as well as transition risks driven by shifting 

policies, market expectations and tenant demands. The assessment also informed the prioritization 

of adaptation measures and business continuity planning across our portfolio. 

We understand that managing climate risks is key to protecting our business, supporting our 

tenants and creating resilient spaces. From extreme heat and flooding to changing regulations, 

climate risks can affect property performance, raise costs and impact tenant satisfaction. We 

assess these risks through comprehensive screenings of both physical risks (like wildfires and 

floods) and transition risks (like regulatory changes). Our strategies include proactive measures, 

such as improving energy efficiency, adopting on-site renewable energy and using nature-based 

solutions to reduce heat and flood risks. By directly addressing climate risks, we not only meet 

investor and regulatory expectations but also strengthen our properties for long-term success 

while benefiting the communities we serve.

INTRODUCTION AND OVERVIEW

Macerich recognizes the increasing impact of climate change on the environment, and we are 

committed to a corporate strategy that addresses climate-related risks and opportunities. As part 

of our net zero by 2040 goal, we have undertaken a climate risk and opportunities screening to 

enhance transparency, refine mitigation strategies and align with evolving regulatory frameworks. 

This assessment was conducted in late 2024 and builds upon prior evaluations while expanding 

upon both physical and transition risks affecting Macerich’s portfolio. The process is informed by 

the ISSB IFRS S2 standard, which mandates clear disclosures on risk identification, prioritization 

and integration into ERM.

CLIMATE CHANGE POLICY: HOW CLIMATE RISKS 
AND OPPORTUNITIES ARE MANAGED

Our climate risk approach is centered on proactive assessment, mitigation and adaptation strategies. 

We integrate climate-related risks and opportunities into corporate decision making to ensure our 

assets remain resilient amid evolving environmental conditions, regulatory landscapes and market 

dynamics. In 2024, Macerich conducted a climate risk screening following the principles of ISSB 

IFRS S2, focusing on seven representative properties selected based on size and geographic 

NORTHERN 
CALIFORNIA/

PACIFIC 
NORTHWEST: 6

EAST COAST: 8

6

SOUTHERN 
CALIFORNIA: 6

SOUTH ATLANTIC: 2

MIDWEST: 3

CENTRAL/ 
SOUTHWEST: 8

COLORADO: 2 

CLIMATE RISK

6. Map is representative of properties owned in 2025 by Macerich, including newly acquired Crabtree Mall and excluding assets disposed 

during 2025.
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CLIMATE RISK SCENARIO ANALYSIS: IDENTIFIED RISK

REGION
EXTREME 

HEAT DROUGHT7 WILDFIRE FLOODING
COASTAL 

INUNDATION
WINTER 

STORMS9

Central/ 
Southwest

Very High Relatively 
Moderate

Relatively 
High

Relatively 
Moderate

N/A Very Low

Colorado No Rating Very Low Relatively Low Very Low N/A Very Low

East Coast Very High Very Low Very Low Relatively 
Moderate

Relatively 
High8

Moderate

Midwest Relatively 
Moderate

Relatively 
Moderate

Very Low Relatively 
Moderate

N/A Mild

Northern 
California/ 
Pacific 
Northwest

Relatively 
Moderate

No Rating Very Low Relatively 
Moderate

No Rating Mild

South Atlantic Relatively 
Moderate

Very Low Very Low Relatively 
Moderate

Relatively Low Very Low

Southern 
California

Relatively 
Moderate

Relatively Low Relatively 
High

Relatively 
High

Very Low Very Low

IDENTIFYING AND ASSESSING CLIMATE RISKS: PHYSICAL RISKS 

Our climate risks and opportunities screening focused on seven properties across key regions, 

which we selected based on geographic representation, asset classification and exposure to climate 

hazards. The CMRA tool was used to assess the following climate hazards:

•	 Coastal Inundation: Sea level rise and associated flooding.

•	 Drought: Precipitation trends and consecutive dry days.

•	 Extreme Heat: Days exceeding 90°F, 95°F, 100°F.

•	 Flooding: Precipitation-driven and sea-level rise-induced.

•	 Wildfire: Fire-prone areas and risk factors.

•	 Winter Storms: Snow, ice or freezing rain during sub-freezing temperatures. 

Macerich relied on FEMA’s risk index, which calculates risk based on expected annual loss, social 

vulnerability and community resilience. The results of this assessment inform building design 

adaptations, capital planning and risk mitigation investments.

7. Both California and Arizona are currently experiencing drought conditions. Macerich will continue to monitor sites in these areas. 

Please note that FEMA’s National Risk Index assesses drought risk based solely on agricultural impacts, not general water supply. A more 

comprehensive analysis would be needed for a complete understanding of drought-related risks. 

8. While the tool classifies this area as having a Relatively High risk for coastal inundation, our properties are not located in areas directly 

at risk. 

9. This risk is not identified in the CMRA Tool. Instead, the National Centers for Environmental Information Risk and Vulnerability Tool 

was used to assess winter storm risk, providing a numeric score from 0 to 100 based on historical data. This tool does not categorize risk 

levels (e.g., Very Low to Very High) like other physical climate risks.
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PROCESS FOR MANAGING RISKS AND OPPORTUNITIES

Macerich follows a structured approach for risk identification, prioritization and mitigation that is 

consistent with ISSB IFRS S2 standards. This approach includes:

•	 Screening and Prioritization: Using FEMA and CMRA data to rank properties based on risk 

exposure.

•	 Scenario Analysis: Evaluating future projections under RCP 4.5 and RCP 8.5 scenarios.

•	 Financial Impact Evaluation: Identifying cost implications of climate risks on asset valuation 

and insurance premiums.

•	 Mitigation and Adaptation Planning: Developing property-specific resilience measures.

MITIGATION STRATEGIES

With our climate risk assessment finalized in late 2024, we are actively reviewing mitigation 

investment opportunities10 and working to integrate these activities into future planning efforts. 

We also do property-level risk assessments for a rotating group of properties each year which 

incorporate climate risk. Improvements are as follows:

Drought Drought Tolerant Landscaping  |  Real-time Monitoring Systems

Extreme Heat Building Management Systems  |  Central Plant Upgrades  |   

HVAC Replacement and Upgrades  |  Skylight Tinting

Flooding Development Planning  |   

Meeting and Exceeding National Floodplain Insurance Requirements

Wildfire Fire Suppression System Maintenance  |  Landscape Design

Winter Storms Roof Improvements

IDENTIFYING AND ASSESSING CLIMATE RISKS: TRANSITION RISKS

Macerich evaluated transition risks across short- (0-5 years), medium- (6-10 years) and long-term 

(10+ years) horizons. Key transition risks include:

•	 Regulatory Compliance: Emerging climate disclosure requirements at the state and local levels, 

reflecting a broader shift toward mandatory reporting across jurisdictions.

•	 Operational Costs: Rising costs associated with carbon pricing mechanisms and energy 

efficiency mandates.

•	 Market Expectations: Increased demand from tenants and investors for properties that improve 

environmental and social impacts.

•	 Technology Adoption: Capital requirements for retrofits and energy efficiency improvements 

to meet net-zero targets. 

We also identified opportunities to address property transition risks, including expanding on-

site renewable energy projects, increasing energy efficiency programs and enhancing tenant 

engagement.

CLIMATE-RELATED RISK MANAGEMENT

Macerich’s climate risk findings will be formally integrated into our ERM framework, ensuring 

Board oversight and executive accountability. Key risk management strategies include conducting 

property-level risk assessments, embedding climate risk considerations into capital expenditure 

decisions, establishing data-driven tracking mechanisms for climate impacts on assets and ensuring 

alignment with investor expectations and regulatory frameworks.

10. Coastal Inundation mitigation investments are not listed because there are no properties in our portfolio currently located in direct 

risk areas.
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These metrics are reported in alignment with IFRS S2, the SASB Real Estate Standard (IFRS 

Disclosure Standard Volume 36) and Carbon Disclosure Project (CDP) requirements.

MANAGEMENT POLICIES, SYSTEMS AND DISCLOSURES

Risk Management and Oversight

Macerich’s enterprise risk management (ERM) framework integrates financial, operational, ESG and 

climate-related risks, ensuring a comprehensive approach to identifying, assessing and mitigating 

potential challenges. 

Key Components of our Risk Management Strategy Include:

•	 ERM Integration

	− ESG and climate-related risks embedded within broader ERM framework.

	− Process for identifying, assessing, prioritizing and mitigating non-environmental sustainability 

risks (e.g., community relations).

•	 Compliance and Accountability 

	− Mechanisms for internal control, audits and legal compliance.

	− Role of the Audit Committee or equivalent to ensure that financial and nonfinancial 

disclosures align with IFRS S1 and S2.

•	 Reporting Concerns and Violations

	− Whistleblower protection procedures for internal and external reporting.

	− Follow-up and resolution processes.

INTEGRATION WITH BROADER CORPORATE RISK MANAGEMENT

Our broader corporate risk strategy incorporates climate risk, ensuring that findings influence 

strategic investment decisions, capital allocation for resilience projects and operational planning 

for asset-level climate adaptation. We continue to enhance our climate risk governance through 

ongoing scenario analysis, enhanced risk quantification and integration with financial planning.

STAKEHOLDER ENGAGEMENT

We are committed to collaborating with tenants, suppliers and local communities to strengthen 

climate resilience across our portfolio. Through our Green Lease Leader Gold Recognition 

achievement, we demonstrate the critical role tenant engagement plays in advancing sustainability 

goals. As we continue our green leasing journey, we are evolving our stakeholder engagement 

strategies to support shared progress. By encouraging the use of lease agreements aligned with 

Institute for Market Transformation (IMT)’s Green Lease guidance11, we are enabling tenant-led 

sustainability initiatives. Our partnerships with municipalities allow for stormwater management 

and disaster preparedness. We are also able to advance real estate sector climate policies by 

engaging with industry groups. More information on stakeholder engagement can be found in the 

Appendix, Stakeholder Engagement.

Metrics and Targets for Risk Management

Macerich tracks the following key climate risk performance indicators to monitor exposure and resilience:

•	 % of portfolio assessed for physical risk exposure.

•	 % of electricity sourced from renewable and clean energy sources (target: 60% by 2030).

•	 Operational emissions reduction trajectory (target: net zero by 2035).

•	 Number of properties with resilience upgrades.

•	 Tenant participation in green leasing initiatives.
11. In line with IMT, Macerich defines green leases as leases with clauses and operational procedures that advance efficient and carbon 

neutral buildings. 
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•	 Donations and monetary contributions to our communities and local organizations in 2025 

include but are not limited to:

	− $350,000 donated to Feeding America, providing 3.5M meals.

	− $8,800 and over 82,000 pounds of food donated, which provided 157,000 meals through 

local food banks.

	− Back-to-school donations, including 12,000 school supplies and books donated, 5,000 

backpacks distributed to children in need and $120,000 in company donations to local 

charities.

	− Holiday season giving of $52,500 in donations to 30+ local charities and $17,500 to local 

property-designated recipients.

	− $113,000 donated to local K-12 schools through the School Cents program.

	− Donated $150,000 to One Tree Planted to help fund urban forestry and forest fire recovery 

projects.

At the corporate level, Macerich employees spent more than 480 hours volunteering and partnered 

with nearly 400 local and national organizations.

EMPLOYEE PROGRAMS: SKILLING AND TRANSITION ASSISTANCE 

Our people are one of the driving forces behind our success. We support continual employee 

growth and development by funding employee certifications, external training and relevant 

coaching opportunities. Our Training and Education task force periodically recommends training 

for our employees, coupled with mandatory compliance training on topics ranging from technical 

skills to cultural competency. For example, all employees are required to complete cybersecurity 

and anti-harassment trainings. 

LOCAL COMMUNITY ENGAGEMENT

In 2025, Macerich hosted local community engagement events at 100% of our properties, totaling 

more than 1,400 specific events. Examples of these events include but are not limited to:

•	 Fall into Wellness Fairs: focused on health and wellness including 5K and fun runs and movement 

classes.

•	 School Cents: donations directly to local K-12 schools and teachers.

•	 Earth Month: volunteer events such as community clean ups.

•	 Holiday Food Security Pledge: partnership with Feeding America to support local food banks.

•	 Care Card Campaign: selling Care Cards at our Arizona properties that stimulate the local 

economy and provide charitable donations from the revenue generated.

SOCIAL
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INTEGRATION OF ISSB STANDARDS INTO CORPORATE GOVERNANCE 

Macerich has drawn on the frameworks established by the International Sustainability Standards 

Board (ISSB), including IFRS S1 and S2, to guide enhancements in our sustainability-related 

governance and disclosures. By referencing these standards, we aim to elevate the transparency, 

consistency and accountability of our sustainability practices in ways that reflect evolving investor 

expectations and regulatory trends.

Key ISSB-Aligned Governance Enhancements Include:

•	 Governance Structure Alignment: Strengthens board and Committee oversight of sustainability-

related risks. 

•	 Risk Management Integration: Embeds ISSB IFRS S2 climate-related disclosures into our 

enterprise risk management (ERM) framework, ensuring comprehensive climate risk assessment 

and mitigation strategies.

•	 Metrics and Targets: Aligns ESG reporting with ISSB-recommended sustainability-related 

financial disclosures, providing clear performance indicators on emissions reductions, resource 

efficiency and transition planning. 

By integrating ISSB standards into our corporate governance framework, we strengthen 

our oversight and management of climate-related and other sustainability-related risks and 

opportunities. This approach supports informed decision making, enhances our resilience and 

enables us to unlock long-term value creation. It also reinforces our leadership in advancing 

responsible and future-focused real estate development.

OVERVIEW

Our Board of Directors, primarily through the Nominating and Corporate Governance (N&G) 

Committee, plays a central role in the strategic oversight of our ESG initiatives. The N&G Committee 

oversees the company’s policies and goals with respect to environmental, social and governance 

matters and climate risks and makes recommendations to the Board regarding, or takes action 

with respect to, such matters. The Board maintains overall responsibility for risk management and 

governance, ensuring that ESG principles are integrated into the company’s long-term business 

strategy and operations.

LEADERSHIP AND ACCOUNTABILITY

All of our ESG programs roll up to the CEO and President, as well as to the Chief Legal and 

Administrative Officer. The CLO provides executive oversight of our sustainability, people and 

property management teams. While this role supports leadership engagement, our ESG functional 

area leaders — spanning sustainability, people, DEIB12, property management, corporate governance 

and investor relations — help integrate ESG guiding principles into core operations and decision 

making. 

These ESG Leaders:

•	 Track progress toward short-, medium- and long-term sustainability goals, including renewable 

energy adoption and our net-zero carbon commitments.

•	 Oversee internal initiatives that drive sustainability, DEIB, governance and social responsibility 

efforts across the organization.

•	 Meet monthly and quarterly with the company leaders to review our progress and provide 

input on future strategic initiatives.

•	 Regularly identify and review climate-related risks and opportunities. 

GOVERNANCE

12. Macerich defines DEIB (diversity, equity, inclusion and belonging) as diversity: an organization that represents the communities we 

serve by way of race and ethnicity, gender, veteran status, disability status, sexual orientation and skill/educational level; equity: taking 

intentional steps to ensure fair access to career and service provider opportunities, accounting for disparities in background experience 

and opportunity awareness; inclusion: practices and behaviors we foster to support employee engagement, growth and development 

for individuals from a variety of diverse backgrounds in an effort to allow them to thrive; belonging: culmination of DEI work resulting in 

employees feeling valued, supported and engaged.
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•	 Policies

•	 Forward-Looking Statement

•	 GHG Emissions Inventory Methodology

•	 Supplemental Data

•	 Materiality Assessment

•	 Stakeholder Engagement

•	 GRI Content Index

•	 Alignment with ISSB Standards

APPENDIX
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Policies and procedures are reviewed and approved by Macerich’s Board of Directors as necessary. 

More details on the Board, committees and charters, including nomination and selection of the 

Board, governance guidelines and policies and contact information, can be found at investing.

macerich.com under “Corporate Governance.” 

CORPORATE GOVERNANCE POLICIES

•	 Guidelines on Corporate Governance

•	 Director Independence Standards

•	 Anti-Bribery & Anti-Corruption Policy

•	 Anti-Harassment Policy

•	 Code of Business Conduct & Ethics

•	 Code of Ethics for CEO & Senior Financial Officers

•	 Health & Safety Policy

•	 Human Rights Policy

•	 Policy on Company Political Spending

•	 Whistleblowing Policy

•	 Insider Trading Policy

ESG COMMITMENTS

•	 Supplier Code of Conduct

•	 Sustainable Procurement & Practices Policy 

SUSTAINABILITY POLICIES

•	 Biodiversity Policy

•	 Climate Change & Energy Policy

•	 Environmental Policy Statement

•	 Waste & Resource Management Policy

•	 Water Management Policy

POLICIES

https://protect.checkpoint.com/v2/r01/___http://investing.macerich.com/static-files/51176066-b9cf-4db8-b21c-2bbfcef2d616___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6YmExZjowYzFjNjAyZWJhMGFmMzBhYjdlYmNkZmMxNTRlYTg2ZmMxMDIwZGFiM2M2MGIwMzQ0M2MzZDg2ZWE3MmM3YmQyOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/eb40c1d2-9a54-4da1-a90a-1baa71506fcd___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6YmEyYzpiZjUyMzE4MTU0NmY4YTM5MDgwNDQ0NTg1MWEyYTk0ZTA4YTE2MDBmMzhlODNlODZkMWE0YjRhOWIxNTZkZTljOnA6RjpG
https://protect.checkpoint.com/v2/r01/___http://investing.macerich.com/static-files/7796493e-7ed8-4462-b1e1-bb0fe3b6bf30___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6NTA5NTo3Y2E3N2VmMTFjNWZjNjQzOGU0YmRlNzc1YzhjNDNjYTljMDY4MWMyMGVjMWEyMGVjMTU5ZDAyZTMzMTJkNDAzOnA6RjpG
https://protect.checkpoint.com/v2/r01/___http://investing.macerich.com/static-files/1794a918-6e93-467a-8149-181f2284a34f___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6MmEzMjowZTg4ZTlhNTM0Yjg4OTVmY2NhN2FmOTkzZmRiOTdiODMzOWNlNWYyNjRlZDE5ZTY2MTFiNDE2MzQzNjdiNTg0OnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/2b4575c8-b4f4-4bb4-87e8-bbe7a9de3b86___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6YWVhMDowNDkzODJiOWJjNTZlZDNiYzRjYjJmMDA0YzYxMzQzOWZiNmU3ZDVmMGJlOTQ4Nzk5ZjNjYzUyZmQ5ODJkYzk0OnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/5f8c485c-2fa3-4bf7-b959-74a3a718b0bd___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6OWUzYjphNzYxM2FjMGIyNzU2NDQ0YWUyZjlhNzY0MDE1ODA3ZGZkNjNmMWFkMDZhMDI1NWQ4YjRlYjkzZTkxMDkxOGFhOnA6RjpG
https://protect.checkpoint.com/v2/r01/___http://investing.macerich.com/static-files/fa553d3c-4a3b-4697-b54a-a66c6398476f___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6M2ZkNDplNmZlYjE5NjNlYTI3ZmYxODZiNzA4ZTMzN2MyMWE3Nzg2NzI0MzdlNmQ3YTI5NWExMjViNmVlNjlkZjlkMzAyOnA6RjpG
https://protect.checkpoint.com/v2/r01/___http://investing.macerich.com/static-files/10f1169e-ff35-4a35-8234-b9aff3ec9f9c___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6OThhYzo5M2M5Nzg3ZGViMzk3OTA2MjEyNzJlZjJjYmU3ZDJiMTg2ZDI0ODg1YzA2NmQ4ZGIwOGJiNjA0NDFjODQ0NGUxOnA6RjpG
https://protect.checkpoint.com/v2/r01/___http://investing.macerich.com/static-files/2a800522-ca04-4e9a-ad89-da0d08a8ad0f___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6MDBlNDo3MmFhZjZhZTg4YjllYjk5NjA4NDk5Njc4ZGJhZjNhOWM1NTg2NjA0Y2RmMzFmODVjN2ViNzg0NjA4NDZkNTE0OnA6RjpG
https://protect.checkpoint.com/v2/r01/___http://investing.macerich.com/static-files/8eda798e-9373-4510-9508-57a6610f330e___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6MmViNjoyYTZjNmY2OTZmZmRmMTBiOTdhOWVhMzBjMTM2M2MyYjM0NjU4ZWY4NGU5NjdiOGFiMjZmYTJmOWUzZjk1OWEyOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/34fd39bb-7691-497e-a191-0d242ca25789___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjBmMjE4YzYzZjRiMmIzNGFjMjY5YWQ2M2I4Y2QyNzhlOjc6YTRjNzpiMjU1MjRlMTBlZmU5OGI4ZThjY2YyNjg1MjUxODBlYmM1MjFlNmJkOGMzNjkzZWNkMmUxODg5YjM2NTMxN2MxOnA6RjpG
https://protect.checkpoint.com/v2/r01/___http://investing.macerich.com/static-files/a6ae875e-133c-4279-aea8-b2d9a25872a2___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6YjRkZjplMTEyMGQ0MTgyYjA0OWQ5ODNlZTYxMGViMmFkNGJlMzViNDZhNGY4ZDhiMTE5OWVhMzE3YTc5NmFjZjYyZDE3OnA6RjpG
https://protect.checkpoint.com/v2/r01/___http://investing.macerich.com/static-files/6cd15b6c-c5ea-40ee-bb35-4a48b71f1a4e___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6NjQzMzo0MzQzYjIwNWQ1MWQwNWI0YWM3MWFkNTcyYjQ1NDZmMDQzNjRjNDZjMGE3NDFmYTRhZTY2NzNjMmUwZDQ0YzMzOnA6RjpG
https://protect.checkpoint.com/v2/r01/___http://investing.macerich.com/static-files/74854f99-b6a6-4161-8604-90b917340e9e___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6OTA1NzpkZGM2NzMyOGExY2I0M2IzN2QyYmUzNGMzMzM4ZTlhNDIzMGZlNTAyZDY3MjRmZTVmZDUzMjU3ZjBlZTA5MzhlOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/2032b1c9-e917-4315-aa6b-62d7e67bb882___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6ZTM4ZDo3YmNhMjQ2MTQxNGYxM2I5MDY5ZTlmMzFjNzczYWMwNGZiNDE3MWE2NDdiY2NlZGYxNTMwYTNkYzdkYTVlNDJjOnA6RjpG
https://protect.checkpoint.com/v2/r01/___http://investing.macerich.com/static-files/ad17c45d-a294-40f6-bc5e-ba0e5fbe805c___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6ZGEwMzo4MTk1ZDljZGQxOGFiMDU5YzY2OGViYzAxODI4ZjA4ZDc1NjI1MmUzMzIwMGEyZTgyYzE3YjA4Yjk4MmJmZjk1OnA6RjpG
https://protect.checkpoint.com/v2/r01/___http://investing.macerich.com/static-files/ee626fa0-d358-4e44-8fd4-575f88af40f4___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6NTdkZTozYjQ0N2U5NDY3MDA4NjMyYWY5OWNiODMwMjY3MGQ5ZGJiY2Y2ZDg4YzNhNjJlZmRhNTdiNmQwZGZiZDIzODFhOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/832d28e8-b40a-4aa3-9f99-41436132547a___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50Ojc4NmRlODAxZjY0NmVlNTBhMTNhMmU5NTJhMjExYmVkOjc6ZjVmNzpjODcxZmJlYmMzZjQ1Yjk2MDRkNzY5ZmU3OGE2MThlNzUzNDI1ZTU0M2YyZDQ2OTk5NTg5MzRiZTU2YWJkM2U3OnA6RjpG
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Information set forth in our Corporate Responsibility Report and the accompanying materials 

contains “forward-looking statements” (within the meaning of the federal securities laws, Section 

27A of the Securities Act and Section 21E of the Exchange Act) which can be identified by the use 

of words such as “will,” “expects,” “anticipates,” “assumes,” “believes,” “estimated,” “guidance,” 

“projects,” “scheduled” and similar expressions that do not relate to historical matters, and 

include expectations regarding the Company’s growth; expectations regarding the Company’s 

Path Forward Plan and its ability to meet the goals established under such plan; the Company’s 

beliefs regarding its acquisition, redevelopment, development, leasing and operational activities 

and opportunities, including the performance and financial stability of its retailers; the Company’s 

acquisition, disposition and other strategies; regulatory matters pertaining to compliance 

with governmental regulations; the Company’s capital expenditure plans and expectations for 

obtaining capital for expenditures; the Company’s expectations regarding income tax benefits; 

the Company’s expectations regarding its financial condition or results of operations; and the 

Company’s expectations for refinancing its indebtedness, entering into and servicing debt 

obligations and entering into joint venture arrangements. You 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 or the 

industry to differ materially from the Company’s future results, performance or achievements, 

or those of the industry, expressed or implied in such forward-looking statements. 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 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, 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 any 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, risks 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; government 

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. You are directed to the Company’s various 

filings with the SEC, 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 Corporate Responsibility Report. The Company does not 

intend, and undertakes no obligation, to update any forward-looking information to reflect the 

occurrence of unanticipated events unless required by law to do so. 

FORWARD LOOKING STATEMENT
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BOUNDARY APPROACH

Macerich calculates and reports GHG emissions using the operational control approach, following 

the Greenhouse Gas Protocol: A Corporate Accounting and Reporting Standard (2004). We 

selected this method because it aligns with our primary business as an owner and operator of 

real estate properties.

Under this approach, Macerich accounts for emissions within our controlled spaces, including 

common areas and vacancies, as Scopes 1 and 2. Emissions from tenant spaces, including anchors, 

are accounted for as Scope 3, within our downstream leased assets. Properties in which Macerich 

holds an equity stake but does not have operational control are excluded from the reporting 

boundary.

DYNAMIC AND TRANSPARENT REPORTING

As GHG accounting methods, best practices and standards continue to evolve, we regularly 

review and improve our approach to emissions accounting. Because Macerich is dedicated to 

accuracy and transparency when measuring and disclosing our emissions, we report changes and 

improvements to our methodology or data that clearly communicate our progress. Further, we 

frequently reassess our reporting boundaries, emission sources and data methodologies to ensure 

our emissions inventory is as accurate and comprehensive as possible.

MATERIALITY THRESHOLD

To ensure focus on the most significant areas of impact, Macerich applies a 5% materiality threshold 

when assessing emissions sources and categories. Emissions sources estimated to contribute less 

than 5% of the company’s total annual carbon footprint are considered immaterial and are excluded 

from the annual inventory. This approach supports data integrity while prioritizing resources toward 

high-impact reduction opportunities.

UPDATES TO BASE-YEAR EMISSIONS

Base-year emissions (2021) were adjusted to accurately reflect clean energy certificate retirement 

by Macerich and other entities.

Detailed methodology updates and any significant changes compared to previous reporting years 

are described by emissions sources in the following sections.

SCOPE 1

Natural Gas

Calculated using energy meter data and the EPA emissions factor for natural gas (2025).

Mobile Combustion

Based on Macerich’s vehicle log and fuel consumption data. EPA emissions factors applied. Where 

vehicle or fuel data was unavailable, assumptions were made.

Fuel Cells

Calculated using energy meter data, systems reports and supplier-specific emissions factors.

Fugitive Emissions (Refrigerants)

A site survey was conducted to collect refrigerant recharge and equipment type data. Calculations 

use EPA and Department for Environment, Food and Rural Affairs (DEFRA) emissions factors, 

global warming potential (GWP) and leakage assumptions.

Stationary Combustion

A site survey collected data on backup generators and on-site fuel usage. Calculations use EPA 

emissions factors.

GHG EMISSIONS INVENTORY METHODOLOGY
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SCOPE 2

Electricity

Calculated using energy meter data tracked via Macerich’s energy management software.

Market-Based Emissions

In 2025 Macerich utilized renewable energy from Arizona’s Salt River Project (SRP) for select 

properties. Emissions factors were utility-specific where available; otherwise, we applied Green-e 

Energy Residual Mix Emissions Rates (2025).

Location-Based Emissions

Calculated using Cornerstone Sustainability Data Initiative eGRID2024, published in 2026 (most 

up to date).

Steam

District steam emissions were calculated using the Energy Star Portfolio Manager Technical 

Reference.

Emissions Factors

Emissions factors used in this report were sourced from the Cornerstone Sustainability Data 

Initiative eGRID2024 (published in 2026), EPA Center for Corporate Climate Leadership, Green-e 

Energy Residual Mix Emissions Rates (2025) and UK DEFRA 2025 Factors. Additional factors 

for optional Scope 3 categories — including employee commute emissions, business travel and 

product transport — were sourced from EPA’s Emission Factors for Greenhouse Gas Inventories.

SCOPE 3

Scope 3 emissions include categories such as purchased goods and services, capital goods, fuel- and 

energy-related activities, waste, business travel, employee commuting and downstream leased assets. 

Purchased Goods & Services, Capital Goods, Fuel- and Energy-Related Activities 

Emissions calculated using Environmentally Extended Input-Output (EEIO) data with margins from 

2024 datasets. Upstream transportation and distribution are also included. 

Waste 

Calculated from annual waste reports. Portfolio-wide averages used where specific site data was 

unavailable. EPA emissions factors were applied. 

Business Travel 

Calculated from an annual travel report from our travel agent. EPA emissions factors were applied.

Employee Commuting

Employee commuting survey data collected, enabling emissions calculations based on commute 

type and distance. 

Upstream Leased Assets 

Calculated from data center location using eGRID and provider-specific factors. 

Downstream Leased Assets 

A combination of energy meter data and estimates using Energy Star Portfolio Manager and data 

explorer. Emissions for anchor locations use estimates based on climate zones and operating 

characteristics, with energy use allocated proportionally.



20

METHODOLOGY OVERVIEW

Scope 3 Calculation Method Improved and Boundary Expanded Over Time

CATEGORIES PREVIOUS CURRENT FUTURE

Purchased Goods & Services 1

Capital Goods 2

Fuel- and Energy-Related Activities 3

Upstream Transportation and Distribution 4

Waste Generated in Operations 5

Business Travel 6

Employee Commuting 7

Upstream Leased Assets 8

Downstream Transportation and Distribution 9

Processing of Sold Products 10

Use of Sold Products 11

End-of-Life Treatment of Sold Products 12

Downstream Leased Assets 13

Franchises 14

Investments 15

    Direct Measurement      Estimated Measurement (Primary Data) 

    Estimated Measurement (Secondary Data)      Lack of Data, Cannot Report      Not Material
*Included in Purchased Goods & Services and Capital Goods EEIO emission factors
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2025 EMPLOYEE DEMOGRAPHICS

Reported demographics metrics use the same data sources and calculation methodology as our U.S. Equal Employment Opportunity Commission EEO-1 report. The data may differ due to the timing of 

report publication — this report ends December 31, 2025 and the EEO-1 ends October 26, 2025.

EMPLOYEE REPRESENTATION BY AGE AND GENDER

AGE FEMALE
% OF TOTAL 

FEMALES
% OF TOTAL 
EMPLOYEES MALE % OF TOTAL MALES

% OF TOTAL 
EMPLOYEES NOT SPECIFIED TOTAL

% OF TOTAL 
EMPLOYEE 

POPULATION

Under 30 34 10% 6% 22 9% 4% 0 56 9%

30-50 162 47% 27% 126 50% 21% 0 288 48%

Over 50 148 43% 25% 106 42% 18% 0 254 42%

Total 344 100% 58% 254 100% 42% 0 598 100%

EMPLOYEE REPRESENTATION BY REGION AND GENDER

REGION FEMALE
% OF TOTAL 

FEMALES
% OF TOTAL 
EMPLOYEES MALE % OF TOTAL MALES

% OF TOTAL 
EMPLOYEES NOT SPECIFIED TOTAL

% OF TOTAL 
EMPLOYEE 

POPULATION

West 248 72% 41% 179 70% 30% 0 427 71%

East 96 28% 16% 75 30% 13% 0 171 29%

Total 344 100% 58% 254 100% 42% 0 598 100%

SUPPLEMENTAL DATA
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EMPLOYEE REPRESENTATION BY RACE OR ETHNICITY AND GENDER

RACIAL OR 
ETHNIC GROUP FEMALE

% OF TOTAL 
FEMALES

% OF TOTAL 
EMPLOYEES MALE % OF TOTAL MALES

% OF TOTAL 
EMPLOYEES NOT SPECIFIED TOTAL

% OF TOTAL 
EMPLOYEE 

POPULATION

Asian 24 7% 4% 16 6% 3% 0 40 7%

Black or African 
American

27 8% 5% 10 4% 2% 0 37 6%

Hispanic or 
Latino/Latina

54 16% 9% 27 11% 5% 0 81 14%

White 222 65% 37% 194 76% 32% 0 416 70%

Two or More Races 10 3% 2% 6 2% 1% 0 16 3%

American Indian/
Alaskan Native

3 1% 1% 0 0% 0% 0 3 1%

Native Hawaiian or 
Other Pacific Islander

4 1% 1% 1 0% 0% 0 5 1%

Not Specified 0 0% 0% 0 0% 0% 0 0 0%

Total 344 100% 58% 254 100% 42% 0 598 100%

EMPLOYEE REPRESENTATION BY GENDER AND FUNCTION

GENDER

EXECUTIVE/
SENIOR-LEVEL 

OFFICIALS & 
MANAGERS

% OF 
EXECUTIVE/

SENIOR-LEVEL 
OFFICIALS & 
MANAGERS 

FIRST/
MID-LEVEL 

OFFICIALS & 
MANAGERS

% OF FIRST/
MID-LEVEL 

OFFICIALS & 
MANAGERS

PROFESS-
IONALS

% OF 
PROFESS-

IONALS TECHNICIANS
% OF 

TECHNICIANS

ADMINISTRA-
TIVE SUPPORT 

WORKERS

% OF 
ADMINISTRA-
TIVE SUPPORT 

WORKERS TOTAL

% OF TOTAL 
EMPLOYEE 

POPULATION

Female 9 29% 154 49% 61 58% 2 12% 118 92% 344 58%

Male 22 71% 162 51% 45 42% 15 88% 10 8% 254 42%

Total 31 100% 316 100% 106 100% 17 100% 128 100% 598 100%
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EMPLOYEE REPRESENTATION BY AGE AND FUNCTION

AGE

EXECUTIVE/
SENIOR-LEVEL 

OFFICIALS & 
MANAGERS

% OF 
EXECUTIVE/

SENIOR-LEVEL 
OFFICIALS & 
MANAGERS 

FIRST/
MID-LEVEL 

OFFICIALS & 
MANAGERS

% OF FIRST/
MID-LEVEL 

OFFICIALS & 
MANAGERS

PROFESS-
IONALS

% OF 
PROFESS-

IONALS TECHNICIANS
% OF 

TECHNICIANS

ADMINISTRA-
TIVE SUPPORT 

WORKERS

% OF 
ADMINISTRA-
TIVE SUPPORT 

WORKERS TOTAL

% OF TOTAL 
EMPLOYEE 

POPULATION

Under 30 0 0% 14 4% 20 19% 2 12% 20 16% 56 9%

30-50 10 32% 170 54% 52 49% 10 59% 46 36% 288 48%

Over 50 21 68% 132 42% 34 32% 5 29% 62 48% 254 42%

Total 31 100% 316 100% 106 100% 17 100% 128 100% 598 100%

EMPLOYEE REPRESENTATION BY EMPLOYEE RACE OR ETHNICITY AND FUNCTION

RACIAL OR 
ETHNIC GROUP

EXECUTIVE/
SENIOR-LEVEL 

OFFICIALS & 
MANAGERS

% OF 
EXECUTIVE/

SENIOR-LEVEL 
OFFICIALS & 
MANAGERS 

FIRST/
MID-LEVEL 

OFFICIALS & 
MANAGERS

% OF FIRST/
MID-LEVEL 

OFFICIALS & 
MANAGERS

PROFESS-
IONALS

% OF 
PROFESS-

IONALS TECHNICIANS
% OF 

TECHNICIANS

ADMINISTRA-
TIVE SUPPORT 

WORKERS

% OF 
ADMINISTRA-
TIVE SUPPORT 

WORKERS TOTAL

% OF TOTAL 
EMPLOYEE 

POPULATION

Asian 1 3% 22 7% 8 8% 2 12% 7 5% 40 7%

Black or African 
American

1 3% 12 4% 8 8% 1 6% 15 12% 37 6%

Hispanic or 
Latino/Latina

0 0% 39 12% 12 11% 2 12% 28 22% 81 14%

White 29 94% 234 74% 73 69% 12 71% 68 53% 416 70%

Two or More 
Races

0 0% 7 2% 4 4% 0 0% 5 4% 16 3%

American 
Indian/Alaskan 
Native

0 0% 1 0% 0 0% 0 0% 2 2% 3 1%

Native Hawaiian 
or Other Pacific 
Islander

0 0% 1 0% 1 1% 0 0% 3 2% 5 1%

Not Specified 0 0% 0 0% 0 0% 0 0% 0 0% 0 0%

Total 31 100% 316 100% 106 100% 17 100% 128 100% 598 100%
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NEW HIRES BY AGE AND GENDER

AGE FEMALE
% OF TOTAL 

FEMALES
% OF TOTAL 
NEW HIRES MALE

% OF TOTAL 
MALES

% OF TOTAL 
NEW HIRES NOT SPECIFIED TOTAL

% OF TOTAL 
NEW HIRES

Under 30 18 44% 22% 9 23% 11% 0 27 33%

30-50 17 41% 21% 19 48% 23% 0 36 44%

Over 50 6 15% 7% 12 30% 15% 0 18 22%

Total 41 100% 51% 40 100% 49% 0 81 100%

NEW HIRES BY REGION AND GENDER

REGION FEMALE
% OF TOTAL 

FEMALES
% OF TOTAL 
NEW HIRES MALE

% OF TOTAL 
MALES

% OF TOTAL 
NEW HIRES NOT SPECIFIED TOTAL

% OF TOTAL 
NEW HIRES

West 25 61% 31% 28 70% 35% 0 53 65%

East 16 39% 20% 12 30% 15% 0 28 35%

Total 41 100% 51% 40 100% 49% 0 81 100%

NEW HIRES BY RACE OR ETHNICITY AND GENDER

RACIAL OR ETHNIC GROUP FEMALE
% OF TOTAL 

FEMALES
% OF TOTAL 
NEW HIRES MALE

% OF TOTAL 
MALES

% OF TOTAL 
NEW HIRES NOT SPECIFIED TOTAL

% OF TOTAL 
NEW HIRES

Asian 1 2% 1% 3 8% 4% 0 4 5%

Black or African American 7 17% 9% 2 5% 2% 0 9 11%

Hispanic or Latino/Latina 5 12% 6% 4 10% 5% 0 9 11%

White 25 61% 31% 29 73% 36% 0 54 67%

Two or More Races 3 7% 4% 2 5% 2% 0 5 6%

American Indian/Alaskan Native 0 0% 0% 0 0% 0% 0 0 0%

Native Hawaiian or Other Pacific Islander 0 0% 0% 0 0% 0% 0 0 0%

Not Specified 0 0% 0% 0 0% 0% 0 0 0%

Total 41 100% 51% 40 100% 49% 0 81 100%
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SEPARATIONS BY AGE AND GENDER

AGE FEMALE
% OF TOTAL 

FEMALES
% OF TOTAL 
TURNOVERS MALE

% OF TOTAL 
MALES

% OF TOTAL 
TURNOVERS NOT SPECIFIED TOTAL

% OF TOTAL 
TURNOVERS

Under 30 7 13% 7% 7 16% 7% 0 14 14%

30-50 24 45% 24% 18 40% 18% 0 42 43%

Over 50 22 42% 22% 20 44% 20% 0 42 43%

Total 53 100% 54% 45 100% 46% 0 98 100%

SEPARATIONS BY REGION AND GENDER

REGION FEMALE
% OF TOTAL 

FEMALES
% OF TOTAL 
TURNOVERS MALE

% OF TOTAL 
MALES

% OF TOTAL 
TURNOVERS NOT SPECIFIED TOTAL

% OF TOTAL 
TURNOVERS

West 38 72% 39% 34 76% 35% 0 72 73%

East 15 28% 15% 11 24% 11% 0 26 27%

Total 53 100% 54% 45 100% 46% 0 98 100%

SEPARATIONS BY RACE OR ETHNICITY AND GENDER

RACIAL OR ETHNIC GROUP FEMALE
% OF TOTAL 

FEMALES
% OF TOTAL 
TURNOVERS MALE

% OF TOTAL 
MALES

% OF TOTAL 
TURNOVERS NOT SPECIFIED TOTAL

% OF TOTAL 
TURNOVERS

Asian 4 8% 4% 3 7% 3% 0 7 7%

Black or African American 5 9% 5% 2 4% 2% 0 7 7%

Hispanic or Latino/Latina 8 15% 8% 1 2% 1% 0 9 9%

White 33 62% 34% 35 78% 36% 0 68 69%

Two or More Races 2 4% 2% 4 9% 4% 0 6 6%

American Indian/Alaskan Native 1 2% 1% 0 0% 0% 0 1 1%

Native Hawaiian or Other Pacific Islander 0 0% 0% 0 0% 0% 0 0 0%

Not Specified 0 0% 0% 0 0% 0% 0 0 0%

Total 53 100% 54% 45 100% 46% 0 98 100%
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2025 TRAINING AND EDUCATION

DEMOGRAPHIC

TOTAL 
LEARNING 

HOURS
TOTAL 

EMPLOYEES*
ACTIVE 

LEARNERS
ENGAGEMENT 

RATION
ACTIVE HOURS 
PER LEARNER

All Employees 1410 699 572 82% 2.5

People of Color 440 213 174 82% 2.5

Women 865 399 330 83% 2.6

Age: Under 30 155 73 54 74% 2.9

Age: 30-50 645 333 273 82% 2.4

Age: Over 50 611 293 245 84% 2.5

*Reflects employees at any point during 2025, which may differ from the year-end headcount reported elsewhere in this report.

2025 HEALTH AND SAFETY

Number and rate of fatalities as a result of work-related injury 0

Number and rate of high-consequence work-
related injuries (excluding fatalities)

0

Number and rate of recordable work-related injuries 6 total injuries, rate of less than 
1 (injuries/hours worked) 

Number of fatalities as a result of work-related ill health 0

Number of cases of recordable work-related ill health 0

The nature of our business does not expose our employees to high-risk hazards.

TOTAL CLASSES TAKEN

2,382
TOTAL UNIQUE CLASSES TAKEN

296
TOTAL LEARNING HOURS

1,410
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RANKING AND MAPPING

GRI Topic Standards were used as the basis of terminology. 31 topics, made up of 71 sub-topics 

(disclosures), were assessed. Previous material topics were also mapped to the GRI Topical 

Standards and language was clarified. Each sub-topic was then ranked on a scale of 0-4 (0=N/A; 

1=low; 2=medium; 3=high; 4=very high) based on the following indicators:

•	 Business Risks: Indicates that a disruption or incident could cause a business risk, and the 

likelihood and magnitude of each risk.

•	 Significance to Stakeholders: Reputational risk, investment and information requests from 

stakeholders.

•	 Investors: Considerations included whether a topic was asked about in a reporting framework 

utilized by investors or included in the criteria of rating and ranking agencies.

•	 Additional Stakeholders: Human resources, risk management and investor relations team 

members within Macerich were asked for feedback on customers’ and tenants’ interest in each 

sub-topic. These subject matter experts were consulted for their insight into the communities 

surrounding Macerich sites, the hiring pool, contracts, procurement, supply chain, peers and 

investors.

•	 Leadership and Staff: An interactive process took place, with feedback gathered from 

development, risk management, investor relations, people & inclusion/HR, leasing, legal and 

marketing team members. Final review was completed by the EVP, portfolio operations and 

people to ensure alignment with current and future business objectives.

To determine the ranking at the topic level, an average of all sub-topic scores was calculated and 

assigned to each topic. The 0-4 scale was used to map topics onto the matrix. Topics with a score 

of zero on either axis are not shown in the matrix visual.

As noted in this report, we began our updated materiality assessment process in 2024 and 

completed the exercise in 2025.

OVERVIEW

For our materiality assessment, we worked with a third-party sustainability consultant to analyze 

material topic areas through collaboration with internal stakeholders and consideration of market 

and macroeconomic trends and conditions, including:

•	 We reviewed our existing materiality matrix to assess ranking of topic areas and terminology 

used. We noted where topic areas may have shifted or a lack of clarity existed.

•	 We reviewed peer sustainability reports and market studies to confirm external drivers and 

trends.

•	 We reviewed ESG investor ratings, including ISS, Sustainalytics and MSCI. Topic areas included 

in each rating system were noted to provide guidance on investors’ interests.

MATERIALITY ASSESSMENT
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UPDATES TO MATERIAL TOPICS

We updated the language of our material topics to align with GRI terminology. This includes the 

following:

•	 Board oversight of ESG: economic performance, occupational health and safety, diversity and 

equal opportunity, anti-corruption (includes board oversight and monitoring of these items)

•	 Diversity, equity, inclusion and belonging: diversity and equal opportunity

•	 Employee engagement: employment

•	 Employee community management: employment, local communities

Though no longer listed as a material topic, tenant engagement remains important to us. 

Information on stakeholder engagement, which covers tenant engagement, is included in GRI 2: 

General Disclosures.

ADDITIONAL INFORMATION

More information on our climate risk assessment can be found in Environment, Climate and 

Sustainability, Climate Risk.

MACERICH 2024/25 MATERIALITY ASSESSMENT

Occupational Health and Safety

Procurement Practices

Anti-Competitive Behavior

Local Communities

Energy

Economic Performance

Training and Education

Indirect Economic Impacts

Materials

Market Presence

Biodiversity

Water and Effluents

Waste

Customer Privacy

Diversity and Equal Opportunity

Employment
Tax

Emissions

Anti-Corruption

Non-Discrimination
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IMPACT ON BUSINESS
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STAKEHOLDER 
GROUP NATURE/LEVEL OF ENGAGEMENT KEY TOPICS AND CONCERNS

Customers •	 Social Media Engagement
•	 Influencer Partnerships
•	 Shopper Rewards and 

Loyalty Programs
•	 Digital Signage and On-Mall Collateral
•	 Sustainability Messaging 

on Barricades
•	 Cultural Events
•	 Seasonal Programming
•	 Email Distribution
•	 Shopper Intercepts and Focus Groups
•	 Property Websites

•	 Community Engagement and Stewardship
•	 Diversity, Equity, Inclusion and Belonging
•	 Energy, Water and Waste Management
•	 Environmental Health and Safety
•	 Environmental Responsibility
•	 EV Charging Infrastructure
•	 Philanthropy
•	 Social Responsibility

Employees •	 Data Privacy and Cybersecurity 
Training Program

•	 Employee Resource Groups 
& Interest Groups

•	 Employee Intranet for Internal 
Communications and Resources

•	 Ethics Hotline/Whistleblowing Policy
•	 Employee Engagement Survey
•	 Executive and Internal 

Communications
•	 Health and Wellness Programs
•	 Performance Management Platform
•	 Service Awards
•	 Training and Professional 

Development Programs
•	 Volunteer Program
•	 New Hire and Exit Surveys

•	 Anti-harassment and Nondiscrimination
•	 Alternative Transportation Programs
•	 Data Privacy and Cybersecurity Protocols
•	 Community Engagement and Stewardship
•	 Environmental Responsibility 

and Climate Impact
•	 Benefits, Health and Wellness
•	 Social Responsibility
•	 Recognition
•	 Training and Professional Development
•	 Diversity, Equity, Inclusion and Belonging

STAKEHOLDER 
GROUP NATURE/LEVEL OF ENGAGEMENT KEY TOPICS AND CONCERNS

Board •	 Board Meetings, Quarterly
•	 Committee Meetings

•	 Board Diversity
•	 Board Structure
•	 Board Tenure and Refreshment
•	 Community Impact
•	 Economic Performance
•	 ESG Performance
•	 Employee Community Management
•	 Management Succession Plan

Investors •	 SEC Filings
•	 Press Releases
•	 Earnings Calls, Quarterly
•	 Investor Conferences
•	 Direct Communications with 

AVP, Investor Relations
•	 Investor Property Tours

•	 Anti-corruption and Anti-competitive Behavior
•	 Board and Executive-level Engagement 

on Climate-related Issues
•	 Economic Performance
•	 Environmental Responsibility 

and Climate Impact
•	 ESG Performance and Disclosures
•	 GHG Emission Reductions
•	 Green Building Certifications
•	 Recognition for Top Environmental 

Performance

Tenants •	 Surveys
•	 Meetings and Calls
•	 Major Tenant Portfolio 

Reviews, Annually
•	 LinkedIn Communications
•	 Special Events, Periodically
•	 Tenant Sustainability Outreach

•	 Community Engagement and Stewardship
•	 Diversity, Equity, Inclusion and Belonging
•	 Energy, Water and Waste Management
•	 Environmental Health and Safety
•	 Environmental Responsibility 

and Climate Impact
•	 Renewable Energy
•	 Social Responsibility
•	 Tenant Support Programs

STAKEHOLDER ENGAGEMENT
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STAKEHOLDER 
GROUP NATURE/LEVEL OF ENGAGEMENT KEY TOPICS AND CONCERNS

Communities & Local 
Governments

•	 Property Tours with Local 
Government and Community Leaders

•	 Meetings and Calls
•	 Philanthropy and Community 

Support Programs
•	 Local Government Engagement 

on Major Redevelopment Projects 
and Sustainability Topics

•	 Membership on Civic 
Boards and Chambers

•	 Participation and Presentations 
with Industry Groups

•	 Diversity, Equity, Inclusion and Belonging
•	 Community Engagement and Stewardship
•	 Energy, Water and Waste Management
•	 Environmental Health, Safety and Security
•	 Environmental Responsibility 

and Climate Impact
•	 EV Charging and Alternative Transportation
•	 GHG Emission Performance

JV Partners •	 Partner Meetings, Quarterly
•	 Budget Meetings, Annually
•	 Frequent Meetings and Calls
•	 Press Release (Inclusion on 

Joint Announcements)

•	 Energy Benchmarking
•	 Energy, Water and Waste Management
•	 Energy-related Capital and 

Operational Spending
•	 Environmental Responsibility 

and Climate Impact
•	 GHG Emission Performance
•	 Green Building Certifications
•	 Recognition for Top Environmental 

Performance
•	 Social Responsibility
•	 Economic Performance

Vendors & Contractors •	 Data Privacy and Cyber 
Security Evaluation

•	 Supplier Code of Conduct
•	 Sustainable Procurement 

Guidelines and Practices
•	 Vendor Meetings

•	 Environmental Health and Safety
•	 Data Privacy and Cyber Security Protocols
•	 Green Cleaning Practices
•	 Security
•	 Operational Protocols
•	 Procurements
•	 Recycling and Waste Management
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GRI STANDARD DISCLOSURE LOCATION

GRI 2: General 
Disclosures 2021

2-12 Role of the highest 
governance body in overseeing 
the management of impacts

2026 Proxy Statement – pg. vi, pg. 5, pg. 8-15, 
pg. 17-18, pg. 25-26, pg. 31-32, pg. 36 
Policy: Guidelines on Governance

2-13 Delegation of responsibility 
for managing impacts

2026 Proxy Statement – pg. vi, pg. 5, pg. 17-19 
2025 Form 10-K – pg. 9-10, pg. 24-34 
Policy: Executive Committee Charter 
Policy: Guidelines on Governance

2-14 Role of the highest governance 
body in sustainability reporting

2026 Proxy Statement – pg. 17-18, pg. 41 
Policy: Environmental Sustainability 
Policy Statement

2-15 Conflicts of interest 2026 Proxy Statement – pg. 19, pg. 37 
Policy: Code of Ethics for CEO and Senior 
Financial Officers 
Policy: Director Independence Standards 
Policy: Insider Trading Policy 
Policy: Policy on Company Political Spending

2-16 Communication of critical concerns Policy: Code of Ethics for CEO and Senior 
Financial Officers Policy: Whistleblowing Policy

2-17 Collective knowledge of the 
highest governance body

2026 Proxy Statement – pg. 19 
2025 Form 10-K – pg. 18 
Policy: Environmental Sustainability 
Policy Statement

2-18 Evaluation of the highest 
governance body

2026 Proxy Statement – pg. vi, pg. 17, pg. 19-21                       
Policy: Guidelines on Governance

2-19 Remuneration policies 2026 Proxy Statement – pg. 32-
34, pg. 38, pg. 40-46

2-20 Process to determine remuneration 2026 Proxy Statement – pg. i, pg. iv, pg. v, pg. 1, 
pg. 4, pg. 16-19, pg. 21, pg. 45  
Policy: Compensation Committee Charter

2-21 Annual total compensation ratio 2026 Proxy Statement – pg. 24-25, pg. 
27-29, pg. 33-34, pg. 38, pg. 41-42

The Macerich Company has reported the information cited in this GRI content index for the 
period January 1, 2025 to December 31, 2025 with reference to the GRI Standards.

GRI 1: FOUNDATION 2021

GRI STANDARD DISCLOSURE LOCATION

GRI 2: General 
Disclosures 2021

2-1 Organizational details 2026 Proxy Statement – pg. 1 
2025 Form 10-K – pg. 4

2-2 Entities included in the 
organization’s sustainability reporting

2026 Proxy Statement – pg. 4

2-3 Reporting period, frequency 
and contact point

Pg. 3, annually

2-4 Restatements of information Pg. 6

2-5 External assurance GHG Assurance Letter,  
Non-GHG Assurance Letter

2-6 Activities, value chain and 
other business relationships

2026 Proxy Statement – pg. 18, pg. 60 
2025 Form 10-K – pg. 4, pg. 7, 
pg. 16-19, pg. 28-30, pg. 74

2-7 Employees Pg. 21-25

2-8 Workers who are not employees 29 workers who were contingent workers 
and concierge services representatives

2-9 Governance structure 
and composition

2026 Proxy Statement – pg. iv-vi, pg. 5, pg. 7-19                                                 
2025 Form 10-K – pg. 73 
Policy: Guidelines on Governance

2-10 Nomination and selection of 
the highest governance body

2026 Proxy Statement – pg.vi, pg. 2-6, pg. 16-17, 
pg. 19-20, pg. 72 
Policy: Guidelines on Governance 
Policy: Nominating and Governance

2-11 Chair of the highest 
governance body

2026 Proxy Statement – pg. iv, pg. 16, pg. 19, pg. 
20-21, pg. 36 
2025 Form 10-K – pg. 26-27, pg. 29-30

GRI CONTENT INDEX

https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/9be5fa0e-3932-492f-9676-383eaefa98c5___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6YzVjYzo4ZGYwOTk5ZWQxNWFhNjk0MDQwYTI4Zjg1NDQyNDEzMGU1Y2NmODI4YTdkMzA4M2E0Mzk1ZjM5YzFiMjkyMzZmOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/51176066-b9cf-4db8-b21c-2bbfcef2d616___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6NDI2OTplMGY3MTc0NDU5ZTVlZGYzMzM5YTM3YzU4MTZkNGM1NTE3MzQwMDgyZTk2YzE1YTVkNmM4NDI0ZGNjMzBiNjc1OnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/9be5fa0e-3932-492f-9676-383eaefa98c5___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6YzVjYzo4ZGYwOTk5ZWQxNWFhNjk0MDQwYTI4Zjg1NDQyNDEzMGU1Y2NmODI4YTdkMzA4M2E0Mzk1ZjM5YzFiMjkyMzZmOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/1db8a527-0dcd-4b74-932b-ea52781b713e___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6MmJiMDo5NzhmMTMxNmQyZGJlOWQxOGI0ZGM1ZmQ3Zjc1ODVlOTUyNTkxYjBhZWE2MmUxNWZkMjJmYWVjYjYzOTM0NTI4OnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/b80f22ac-926e-4a03-8627-cbd9d0774f01___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6MTQ0ZDpiNDczYTZjMzJkZjlhNTFmNDNkY2E0ZTQyNDhlYTQzZTBmYmE4MWU3YTBiOTdiYmRhNTUzNjEwYTcwNDg1NWRkOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/51176066-b9cf-4db8-b21c-2bbfcef2d616___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6NDI2OTplMGY3MTc0NDU5ZTVlZGYzMzM5YTM3YzU4MTZkNGM1NTE3MzQwMDgyZTk2YzE1YTVkNmM4NDI0ZGNjMzBiNjc1OnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/9be5fa0e-3932-492f-9676-383eaefa98c5___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6YzVjYzo4ZGYwOTk5ZWQxNWFhNjk0MDQwYTI4Zjg1NDQyNDEzMGU1Y2NmODI4YTdkMzA4M2E0Mzk1ZjM5YzFiMjkyMzZmOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/ad17c45d-a294-40f6-bc5e-ba0e5fbe805c___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6MzA5ZDo4YjZlYWYzMjgyM2RiNWJhYmNlNTZjYTgwOTA1MTMyOTgwZGUzMDFjZGNjMWFhMGM0OTA4NDBiYjRiMTljZTNmOnA6RjpG
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GRI STANDARD DISCLOSURE LOCATION

GRI 2: General 
Disclosures 2021

2-28 Membership associations International Council of Shopping Centers, 
National Association of Real Estate Investment 
Trusts, Global Real Estate Sustainability 
Benchmark, Institutional Shareholder Services

2-29 Approach to stakeholder 
engagement

Pg. 29-30

2-30 Collective bargaining agreements Macerich strives to treat all individuals with 
dignity and commits to comply with all relevant 
state and federal laws and regulations with 
regard to employment practices including but 
not limited to maximum working hours, freedom 
of association and right to collective bargaining, 
benefits, health and safety, acceptable living 
conditions, right to clean water and non-
discrimination. Suppliers will comply with all 
relevant state and federal laws and regulations 
with regard to employment practices including 
but not limited to living wages, maximum 
working hours, freedom of association and right 
to collective bargaining, benefits, health and 
safety, acceptable living conditions 
and non-discrimination.

GRI 3: Material 
Topics 2021

3-1 Process to determine material topics Pg. 27-28 (equivalent to pg. 70-
71 on materiality assessment)

3-2 List of material topics Pg. 3

GRI 201: Economic 
Performance 2016

201-2 Financial implications and 
other risks and opportunities 
due to climate change

Pg. 9-12

GRI STANDARD DISCLOSURE LOCATION

GRI 2: General 
Disclosures 2021

2-22 Statement on sustainable 
development strategy

Pg. 3 
Policy: Sustainable Procurement and Practices 
Policy 
Policy: Climate Change and Energy Policy 
Policy: Environmental Sustainability Policy 
Statement 
Policy: Waste and Resource Management Policy 
2026 Proxy Statement – pg. vi, pg. 17-18, pg. 33, 
pg. 38-40 
2025 Form 10-K – pg. 17, pg. 19, pg. 24

2-23 Policy commitments Pg. 16 
2026 Proxy Statement – pg. 63 
2025 Form 10-K – pg. 18

2-24 Embedding policy commitments Policy: Code of Business Conduct and Ethics 
Policy: Human Rights Policy 
Policy: Supplier Code of Conduct 
Policy: Guidelines on Governance 
2026 Proxy Statement – pg. 17 
2025 Form 10-K – pg. 18

2-25 Processes to remediate 
negative impacts

2025 Form 10-K – pg. 20-34 
Policy: Whistleblowing Policy 
Policy: Anti-harassment Policy 
Employee Handbook (*not publicly available)

2-26 Mechanisms for seeking 
advice and raising concerns

Policy: Whistleblowing Policy 
Policy: Anti-harassment Policy 
Employee Handbook (*not publicly available)

2-27 Compliance with laws 
and regulations

No instances of non-compliance 
with laws and regulations

https://protect.checkpoint.com/v2/r01/___http://investing.macerich.com/static-files/6cd15b6c-c5ea-40ee-bb35-4a48b71f1a4e___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6NzZmYTpmZTM3NGIzNTQ5MDgwYWQ2YjExMTEwZDc0NGVlMTdkMzRkYTVlZGMwZWUxNTNhMmFiYmYzYzI0MzllMTI0OTlkOnA6RjpG
https://protect.checkpoint.com/v2/r01/___http://investing.macerich.com/static-files/6cd15b6c-c5ea-40ee-bb35-4a48b71f1a4e___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6NzZmYTpmZTM3NGIzNTQ5MDgwYWQ2YjExMTEwZDc0NGVlMTdkMzRkYTVlZGMwZWUxNTNhMmFiYmYzYzI0MzllMTI0OTlkOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/2032b1c9-e917-4315-aa6b-62d7e67bb882___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6ZjczYjo0NzFmZGJhYjNiMmI3ZmUzMjI5MDg3ZjE0NWI3MmJjYTVjYTNjNjg3ZmI4ZTRiYmMzNDFlMmIzN2JkOTE0MGFjOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/ad17c45d-a294-40f6-bc5e-ba0e5fbe805c___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6MzA5ZDo4YjZlYWYzMjgyM2RiNWJhYmNlNTZjYTgwOTA1MTMyOTgwZGUzMDFjZGNjMWFhMGM0OTA4NDBiYjRiMTljZTNmOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/ad17c45d-a294-40f6-bc5e-ba0e5fbe805c___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6MzA5ZDo4YjZlYWYzMjgyM2RiNWJhYmNlNTZjYTgwOTA1MTMyOTgwZGUzMDFjZGNjMWFhMGM0OTA4NDBiYjRiMTljZTNmOnA6RjpG
https://protect.checkpoint.com/v2/r01/___http://investing.macerich.com/static-files/ee626fa0-d358-4e44-8fd4-575f88af40f4___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6OWJjODo0OTRjNzU4MDUwZGEwMDhjNzJiZTMwMDI4ZTVmYzYzYTFkMzlkYjkwNjBkNTY5MDk0YWM3NTM2ODk0ZWQ5ZjRhOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/9be5fa0e-3932-492f-9676-383eaefa98c5___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6YzVjYzo4ZGYwOTk5ZWQxNWFhNjk0MDQwYTI4Zjg1NDQyNDEzMGU1Y2NmODI4YTdkMzA4M2E0Mzk1ZjM5YzFiMjkyMzZmOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/1db8a527-0dcd-4b74-932b-ea52781b713e___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6MmJiMDo5NzhmMTMxNmQyZGJlOWQxOGI0ZGM1ZmQ3Zjc1ODVlOTUyNTkxYjBhZWE2MmUxNWZkMjJmYWVjYjYzOTM0NTI4OnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/9be5fa0e-3932-492f-9676-383eaefa98c5___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6YzVjYzo4ZGYwOTk5ZWQxNWFhNjk0MDQwYTI4Zjg1NDQyNDEzMGU1Y2NmODI4YTdkMzA4M2E0Mzk1ZjM5YzFiMjkyMzZmOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/1db8a527-0dcd-4b74-932b-ea52781b713e___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6MmJiMDo5NzhmMTMxNmQyZGJlOWQxOGI0ZGM1ZmQ3Zjc1ODVlOTUyNTkxYjBhZWE2MmUxNWZkMjJmYWVjYjYzOTM0NTI4OnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/2b4575c8-b4f4-4bb4-87e8-bbe7a9de3b86___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6ZTA4ZTozOTViODBlZTAyYTg3YjRjZDI2MzA5ODViYjNjODdhODU5MTAwNWJkNWU1M2M3ZGNjMTA3ZTc5MTcwMWUxMWRjOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/10f1169e-ff35-4a35-8234-b9aff3ec9f9c___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6YjFmYTo4YjE1Mjc0OTM0YjEwOTE4ZGJlZTk5MTg2NDJjY2Y3ZGEwOWFiNDhiMmNlMzNiYTdiODdkYjFhMmQ5ZWJkZjFkOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/a6ae875e-133c-4279-aea8-b2d9a25872a2___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6YjQyMDpkNDU0NDIzYzZmMWU4M2IyOTA5YTA4ZDBjNTY1YmZlODUwZjk2NzU0OGEwNDE0Y2FlYTIyYzcxODQ3NmQwYTM4OnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/51176066-b9cf-4db8-b21c-2bbfcef2d616___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6NDI2OTplMGY3MTc0NDU5ZTVlZGYzMzM5YTM3YzU4MTZkNGM1NTE3MzQwMDgyZTk2YzE1YTVkNmM4NDI0ZGNjMzBiNjc1OnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/9be5fa0e-3932-492f-9676-383eaefa98c5___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6YzVjYzo4ZGYwOTk5ZWQxNWFhNjk0MDQwYTI4Zjg1NDQyNDEzMGU1Y2NmODI4YTdkMzA4M2E0Mzk1ZjM5YzFiMjkyMzZmOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/1db8a527-0dcd-4b74-932b-ea52781b713e___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6MmJiMDo5NzhmMTMxNmQyZGJlOWQxOGI0ZGM1ZmQ3Zjc1ODVlOTUyNTkxYjBhZWE2MmUxNWZkMjJmYWVjYjYzOTM0NTI4OnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/1db8a527-0dcd-4b74-932b-ea52781b713e___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6MmJiMDo5NzhmMTMxNmQyZGJlOWQxOGI0ZGM1ZmQ3Zjc1ODVlOTUyNTkxYjBhZWE2MmUxNWZkMjJmYWVjYjYzOTM0NTI4OnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/8eda798e-9373-4510-9508-57a6610f330e___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6NjIyNjpjMzNlYjgwODFkMWRjNjc4Y2ZiNmRhNzcyNTVjN2M0ZWMxMjc3ZjM0MTJiN2QyZTVhNjZjNTczN2MyMjM3MDA0OnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/1794a918-6e93-467a-8149-181f2284a34f___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6ZjQ0NjplYjIzZDUwNDdlNjJmNjgzYTFjNWE5MzFkNDE5YTgwODljY2YyNmIzMGQ1YTEwNmRmYWE1YmVhMGNjYzExZTIzOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/8eda798e-9373-4510-9508-57a6610f330e___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6NjIyNjpjMzNlYjgwODFkMWRjNjc4Y2ZiNmRhNzcyNTVjN2M0ZWMxMjc3ZjM0MTJiN2QyZTVhNjZjNTczN2MyMjM3MDA0OnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/1794a918-6e93-467a-8149-181f2284a34f___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6ZjQ0NjplYjIzZDUwNDdlNjJmNjgzYTFjNWE5MzFkNDE5YTgwODljY2YyNmIzMGQ1YTEwNmRmYWE1YmVhMGNjYzExZTIzOnA6RjpG
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GRI STANDARD DISCLOSURE LOCATION

GRI 302: Energy 2016 302-1 Energy consumption 
within the organization

Pg. 4-5

302-3 Energy intensity Pg. 4-5

302-4 Reduction of energy 
consumption

Pg. 4-5

302-5 Reductions in energy 
requirements of products and services

Pg. 4, pg. 7

GRI 303: Water and 
Effluents 2018

303-1 Interactions with water 
as a shared resource

Pg. 7

303-3 Water withdrawal Pg. 40

GRI 304: 
Biodiversity 2016

304-2 Significant impacts of activities, 
products and services on biodiversity

Policy: Biodiversity Policy

GRI 305: 
Emissions 2016

305-1 Direct (Scope 1) GHG emissions Pg. 6, pg. 18-19

305-2 Energy indirect (Scope 
2) GHG emissions

Pg. 6, pg. 18-19

305-3 Other indirect (Scope 
3) GHG emissions

Pg. 6, pg. 18-19

305-4 GHG emissions intensity Pg. 38-39

305-5 Reduction of GHG emissions Pg. 4, pg. 6

GRI 306: Waste 2020 306-1 Waste generation and 
significant waste-related impacts

Pg. 7-8

306-2 Management of significant 
waste related impacts

Pg. 7-8

306-3 Waste generated Pg. 7-8

GRI 306: Waste 2020 306-4 Waste diverted from disposal Pg. 7-8

306-5 Waste directed to disposal Pg. 7-8

GRI 401: 
Employment 2016

401-1 New employee hires 
and employee turnover

Pg. 21-25

GRI STANDARD DISCLOSURE LOCATION

GRI 205: Anti-
corruption 2016

205-1 Operations assessed for 
risks related to corruption

An annual fraud risk assessment is performed 
by management. Internal Audit performs 
an annual fraud risk assessment and 
meets with the business process owners 
of procurement, accounts payable, design 
and construction, accounts receivable, 
lease revenue, tenant recoveries, financial 
reporting, information technology, payroll, 
legal and leasing operations. Internal Audit 
identifies potential fraud scenarios and 
maps internal controls to each scenario.

In addition, as part of SOX compliance, 
internal controls are reviewed quarterly by 
control owners and tested independently 
by both Internal Audit and our External 
Auditors. Financial statements are reviewed 
quarterly for incremental updates and formally 
at year-end for inclusion in SEC filings.

205-2 Communication and 
training about anti-corruption 
policies and procedures

Anti-Bribery & Anti-Corruption Policy 
Supplier Code of Conduct

205-3 Confirmed incidents of 
corruption and actions taken

No corruption cases (zero)

GRI 206: Anti-
competitive 
Behavior 2016

206-1 Legal actions for anti-
competitive behavior, anti-trust, 
and monopoly practices

N/A - Macerich has not been subject to any such 
legal actions. Litigation updates, if any exist, 
are brought to the board on a quarterly basis as 
part of the legal update, but there are none. 
2026 Proxy Statement – pg. 18

https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/74854f99-b6a6-4161-8604-90b917340e9e___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6M2U5ZTplYWNlMzczMzkxZDA4YTJiZTIzOTZkOTZmY2ZiNmZiZGExYzZhZDgzZDcxMTM0MWE2YjlhMTY0M2NlZTVkNzJkOnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/7796493e-7ed8-4462-b1e1-bb0fe3b6bf30___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6YjMxYjpjZTZkMDZiYjkxNWQ5NDEzNjA2NTYwNTYyNWNlYzgwMDMyYTMyZTk4MTE4MDJjYTMxYTMyY2E1YzMzYWE5OWI4OnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/a6ae875e-133c-4279-aea8-b2d9a25872a2___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6YjQyMDpkNDU0NDIzYzZmMWU4M2IyOTA5YTA4ZDBjNTY1YmZlODUwZjk2NzU0OGEwNDE0Y2FlYTIyYzcxODQ3NmQwYTM4OnA6RjpG
https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/9be5fa0e-3932-492f-9676-383eaefa98c5___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6YzVjYzo4ZGYwOTk5ZWQxNWFhNjk0MDQwYTI4Zjg1NDQyNDEzMGU1Y2NmODI4YTdkMzA4M2E0Mzk1ZjM5YzFiMjkyMzZmOnA6RjpG
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GRI STANDARD DISCLOSURE LOCATION

GRI 401: 
Employment 2016

401-2 Benefits provided to full-time 
employees that are not provided to 
temporary or part-time employees

Part-time eligibility
•	 Employee Stock Purchase Program assists 

employees in the purchase of company 
stock - Part-time employees are eligible for 
the ESPP if they have been employed > 1 
year and typically work 1,000 hours/year

•	 Company-matched retirement savings through 
our tax-advantaged 401(k) plan - Part-time 
employees are immediately eligible for 401(k); 
temp employees require 1 year + 1,000 hours

•	 Sick time - Part-time employees are eligible 
for sick time in accordance with the policy

GRI 401: 
Employment 2016

401-3 Parental leave Parental leave is available for all employees 
with one year of full-time employment 
with Macerich for the purpose of bonding 
with their newborn baby, newly adopted 
or newly placed foster child.

The provided paid parental leave runs 
concurrently with any FMLA or state-local 
law leave to the fullest extent possible 
under applicable law. Eligible employees 
are entitled to a maximum of 20 days or 
four weeks of 100% base compensation 
for paid parental leave within a rolling 
12-month period under this policy.

GRI STANDARD DISCLOSURE LOCATION

GRI 401: 
Employment 2016

401-2 Benefits provided to full-time 
employees that are not provided to 
temporary or part-time employees

Pg. 21-25 
Full-time employees only:
•	 Medical, dental and vision insurance 

to ensure employee health and well-
being for critical and preventive care

•	 Paid vacation, sick time and 
company-observed holidays

•	 Income replacement if an employee is unable 
to work due to illness or injury through 
short- and long-term disability plans

•	 Health savings account, healthcare 
and dependent care flexible spending 
accounts which offer a way to pay for 
eligible expenses with pre-tax dollars

•	 Life and AD&D insurance for employees 
and their family members at a coverage 
level that will provide a sufficient 
benefit in the event of death

•	 A referral bonus award for helping 
the company find great people

•	 Financial, legal, family or personal 
assistance with confidential access to 
qualified professionals through the 
Employee Assistance Program
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GRI STANDARD DISCLOSURE LOCATION

GRI 403: Occupational 
Health and Safety 2018

403-2 Hazard identification, risk 
assessment and incident investigation

We comply with California's requirement to 
have an Illness and Injury Prevention Program; 
there are various postings in each workplace as 
required by law. Our policy on retaliation and 
whistleblowing is in the Employee Handbook. 
We also have information posted on the Risk 
Management and People MacCentral sites.

403-3 Occupational health services We comply with California's requirement to 
have an Illness and Injury Prevention Program; 
there are various postings in each workplace as 
required by law. Our policy on retaliation and 
whistleblowing is in the Employee Handbook. 
We also have information posted at each asset 
and corporate office, as well as on the Risk 
Management and People MacCentral sites.

403-4 Worker participation, 
consultation and communication on 
occupational health and safety

The company communicates its workplace 
safety plans during on-boarding and through the 
intranet, which is available to employees 24/7. 
Employees participate in the implementation 
and execution of the safety plans.

403-5 Worker training on 
occupational health and safety

Training is available to all employees on the 
company's learning management system. On-
site vendors who have unique work-related 
hazards are trained by their employers.

GRI STANDARD DISCLOSURE LOCATION

GRI 401: 
Employment 2016

401-3 Parental leave Total number of employees that were entitled to 
parental leave, by gender:  
Female: 305   Male: 217   Total: 522

Total number of employees that took parental 
leave, by gender: 
Female: 4   Male: 9   Total: 13

Total number of employees that returned to 
work in the reporting period after parental leave 
ended, by gender: 
Female: 4   Male: 9   Total: 13

Total number of employees that returned to 
work after parental leave ended that were still 
employed 12 months after their return to work, 
by gender: 
Female: 3   Male: 7   Total: 10

Return to work and retention rates of employees 
that took parental leave, by gender 100% return 
to work (male and female) 
75% retention rate (female)  
78% retention rate (male)

GRI 403: Occupational 
Health and Safety 2018

403-1 Occupational health and 
safety management system

The company complies with OSHA regulations 
that apply to its employees, including 
investigating, administering and reporting any 
workplace accidents or related illnesses.



36

GRI STANDARD DISCLOSURE LOCATION

GRI 405: Diversity 
and Equal 
Opportunity 2016

405-2 Ratio of basic salary and 
remuneration of women to men

Executive leadership: 
SVP: 107.8% 
VP: 107.7% 
AVP: 101.9% 
Sr Mgr: 91.7% 
Mgr: 95.5% 
Exempt: 103.9% 
Non-exempt: 94.8%

GRI 406: Non-
discrimination 2016

406-1 Incidents of discrimination 
and corrective actions taken

No incidents of discrimination

GRI 410: Security 
Practices 2016

410-1 Security personnel trained in 
human rights policies or procedures

All security personnel must adhere to Macerich’s 
Human Rights policy. 
Policy: Human Rights Policy

GRI 413: Local 
communities 2016

413-1 Operations with local community 
engagement, impact assessments 
and development programs

Pg. 13

GRI 416: Customer 
Health & Safety

416-1: Incidents of non-compliance 
concerning the health and safety 
impacts of products and services

No instances of noncompliance 
concerning the health and safety impacts 
of our products and services

GRI STANDARD DISCLOSURE LOCATION

GRI 403: Occupational 
Health and Safety 2018

403-6 Promotion of worker health We have multiple resources for our employees, 
including ClassPass memberships, Calm Health 
Resources, National Domestic Violence Hotline, 
988 Suicide and Crisis Lifeline, Employee 
Assistance Program, Veterans Crisis Line, 
GriefShare, and Coping with Grief and Loss 
resources. We annually have a benefits guide 
available to all employees. 
Our wellness committee, along with 
other ERGs and planned calendar 
events/challenges/webinars, provide 
additional support and programming that 
contribute to overall worker health.

403-8 Workers covered by 
an occupational health and 
safety management system

Our system/reporting only covers employees. 
We do not cover/control vendors.

403-9 Work-related injuries Pg. 26

403-10 Work-related ill health Pg. 26

GRI 404: Training 
and Education 2016

404-1: Average hours of training 
per year per employee

Pg. 26

404-2 Programs for upgrading 
employee skills and transition 
assistance programs

Pg. 13

404-3: Percentage of employees 
receiving regular performance and 
career development reviews

100% of employees

405-1 Diversity of governance 
bodies and employees

2026 Proxy Statement – pg. 7

https://protect.checkpoint.com/v2/r01/___https://investing.macerich.com/static-files/9be5fa0e-3932-492f-9676-383eaefa98c5___.YXAzOmJyaWdodHdvcmtzOmM6b2ZmaWNlMzY1X2VtYWlsc19hdHRhY2htZW50OjhmYTkzMmFkMGI4MmQyMmQ4ZjZiZjY0ZmMxZjZlMjMwOjc6YzVjYzo4ZGYwOTk5ZWQxNWFhNjk0MDQwYTI4Zjg1NDQyNDEzMGU1Y2NmODI4YTdkMzA4M2E0Mzk1ZjM5YzFiMjkyMzZmOnA6RjpG
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RECOMMENDED DISCLOSURE CDP SECTION

REPORT/
APPENDIX 
PAGES(S)

STRATEGY: Disclose the actual and potential impacts of climate-
related risks and opportunities on the organization’s businesses, 
strategy and financial planning where such information is material.

A. Describe the climate-related risks and opportunities the 
organization has identified over the short, medium and long term.

3.1 – 3.6.2 Pg. 9-11, pg. 40-44

B. Describe the impact of climate-related risks and opportunities on 
the organization’s businesses, strategy and financial planning.

3.1 – 3.6.2 Pg. 9-11, pg. 40-44

C. Describe the resilience of the organization’s strategy, 
taking into consideration different climate-related 
scenarios, including a 2°C or lower scenario.

2.2.2 – 5.11.9 Pg. 10-11

RISKS AND OPPORTUNITIES: Disclose how the organization 
identifies, assesses and manages climate-related risks.

A. Describe the organization’s processes for identifying 
and assessing climate-related risks.

2.1 – 2.2.2 Pg. 9-11

B. Describe the organization’s processes for 
managing climate-related risks.

2.1 – 2.2.2 Pg. 11-12

C. Describe how processes for identifying, assessing 
and managing climate-related risks are integrated into 
the organization’s overall risk management.

2.1 – 2.2.2 Pg. 9, pg. 11

METRICS AND TARGETS: Disclose the metrics and targets 
used to assess and manage relevant climate-related risks 
and opportunities where such information is material.

A. Disclose the metrics used by the organization to 
assess climate-related risks and opportunities in line 
with its strategy and risk management process.

2025 specific Pg. 4-7

B. Scope 3 greenhouse gas (GHG) emissions and the related risks. 2025 specific Pg. 6-7

C. Describe the targets used by the organization to manage climate-
related risks and opportunities and performance against targets.

2025 specific Pg. 4-7

Macerich takes a structured approach to ISSB alignment, emphasizing transparency and incremental 

improvement. Our reporting integrates key elements from IFRS S1 and S2, ensuring a focus on 

sustainability-related financial disclosures that provide meaningful insights for stakeholders.

•	 Investor-Centric Reporting: Our disclosures prioritize the needs of investors by presenting 

material sustainability-related risks and opportunities that impact financial performance. 

•	 Evolving Disclosure Practices: We continuously enhance our reporting framework to meet ISSB 

requirements while addressing data availability and verification challenges. 

•	 Forward-Looking Commitment: We remain dedicated to advancing ESG disclosures, 

progressively expanding our sustainability-related financial information to align with global 

best practices. 

As we refine our ESG strategy, we will evaluate and share our progress in aligning with ISSB 

Standards and identify areas for further development. By following globally recognized frameworks, 

we provide a comprehensive view of our sustainability efforts, ensuring value creation while 

lessening ESG-related risks

IFRS S2

RECOMMENDED DISCLOSURE CDP SECTION

REPORT/
APPENDIX 
PAGES(S)

GOVERNANCE: Disclose the organization’s governance 
around climate-related risks and opportunities.

2025 CDP 
Questionnaire

A. Describe the board’s oversight of climate-
related risks and opportunities.

4.1.3 – 4.2 Pg. 11-12

B. Describe management’s role in assessing and 
managing climate-related risks and opportunities.

4.1.3 – 4.5 Pg. 11-12

ISSB ALIGNMENT

https://assets.macerichepicenter.com/FileManager/Corporate/PageContent/Macerich_Co_2025_CDP_Response_RY2024_Public.pdf
https://assets.macerichepicenter.com/FileManager/Corporate/PageContent/Macerich_Co_2025_CDP_Response_RY2024_Public.pdf
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IFRS S1 – VOLUME 36: REAL ESTATE

PROPERTY SUBSECTOR

TOPIC CODE ACCOUNTING METRIC UNIT OF MEASURE OFFICE RETAIL

Energy Management IF-RE-130a.1 Energy consumption data coverage as a percentage of floor area, by property subsector Percentage (%) by floor 
area, square feet (ft2)

100% 70%

IF-RE-130a.2 Total energy consumed by portfolio area with data coverage by property subsector Gigajoules (GJ) 8,601 1,885,534

IF-RE-130a.2 Total energy consumed by portfolio area with data coverage - 
percentage grid electricity, by property subsector

Percentage (%) 77% 60%

IF-RE-130a.2 Total energy consumed by portfolio area with data coverage 
- percentage renewable, by property subsector

Percentage (%) 22% 5%

IF-RE-130a.3 Like-for-like change in energy consumption of portfolio area 
with data coverage, by property subsector

Percentage (%) 88% 107%

IF-RE-130a.4 Percentage of eligible portfolio that (1) has obtained an energy rating 
and (2) is certified to ENERGY STAR®, by property subsector

Percentage (%) by floor 
area, square feet (ft2)

0% 0%

IF-RE-130a.5 Description of how building energy management considerations are integrated 
into property investment analysis and operational strategy

N/A Pg. 4 Pg. 4

Water Management IF-RE-140a.1 Water withdrawal data coverage as a percentage of total floor area, by property subsector Percentage (%) by floor 
area, square feet (ft2)

100% 73%

IF-RE-140a.1 Water withdrawal data coverage as a percentage of total floor area in regions 
with High or Extremely High Baseline Water Stress, by property subsector

Percentage (%) 100% 51%

IF-RE-140a.2 Total water withdrawn by portfolio area with data coverage in regions with High 
or Extremely High Baseline Water Stress, each by property subsector

Thousand cubic meters (m3) 23 1,859

IF-RE-140a.2 Total water withdrawn by portfolio area with percentage in regions with High 
or Extremely High Baseline Water Stress, each by property subsector

Percentage (%) 100% 70%

IF-RE-140a.3 Like-for-like change in water withdrawn for portfolio area 
with data coverage, by property subsector

Percentage (%) 89% 107%

IF-RE-140a.4 Description of water management risks and discussion of 
strategies and practices to mitigate those risks

N/A Pg. 7 Pg. 7
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PROPERTY SUBSECTOR

TOPIC CODE ACCOUNTING METRIC UNIT OF MEASURE OFFICE RETAIL

Management of Tenant 
Sustainability Impacts

IF-RE-410a.1 Percentage of new leases that contain a cost recovery clause for resource efficiency-
related capital Improvements and associated leased floor area, by property subsector

N/A Macerich leases are primarily built around a 
fixed CAM, which makes a recovery clause 
unnecessary as the landlord carries the risk 
for efficiency investments as well as increases 
our savings from operating-cost reductions

IF-RE-410a.2 Percentage of tenants that are separately metered or sub metered for (1) grid 
electricity consumption and (2) water withdrawals, by property subsector

N/A Data not available

IF-RE-410a.3 Discussion of approach to measuring, incentivizing and improving sustainability impacts of tenants N/A Macerich does promote tenant efficiency 
and sustainability through our Tenant 
Sustainability Handbook and will pass 
through potential incentives to tenants 
excluding projects under our master meters

SUSTAINABILITY DISCLOSURE TOPICS & ACCOUNTING METRICS

PROPERTY SUBSECTOR

TOPIC CODE ACCOUNTING METRIC UNIT OF MEASURE OFFICE RETAIL

Climate Change 
Adaptation

IF-RE-450a.1 Area of properties located in 100-year flood zones, by property subsector N/A Pg. 9-10 Pg. 9-10

IF-RE-450a.2 Description of climate change risk exposure analysis, degree of systematic 
portfolio exposure, and strategies for mitigating risks

N/A Pg. 9-10 Pg. 9-10
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ACTIVITY METRICS

PROPERTY SUBSECTOR

TOPIC ACCOUNTING METRIC UNIT OF MEASURE OFFICE RETAIL

IF-RE-000.A Number of assets, by property subsector Number 2 81

IF-RE-000.B Leasable floor area, by property subsector Square feet (ft2) 212,745 40,629,108

IF-RE-000.C Percentage of indirectly managed 
assets, by property subsector

Percentage (%) 
by floor area, 
square feet (ft2)

0% 0%

IF-RE-000.D Average occupancy rate, by property subsector Percentage (%) 57% 89%

WATER WITHDRAWAL

SUM OF USAGE

ARID AND LOW WATER USE TOTAL IN m3

Extremely High (>80%) 1,753,489

High (40-80%) 128,167

Medium - High (20-40%) 292,171

Low - Medium (10-20%) 42,926

Low (<10%) 462,598

Total 2,679,351

TRANSITION RISKS – FINANCIAL IMPACTS 13 

CATEGORY CLIMATE RELATED RISKS TIME HORIZON LIKELIHOOD POTENTIAL FINANCIAL IMPACTS

Policy and Legal California disclosures Short Very Compliance costs including data collection, reporting and potential fines 
for non-compliance. These could range from tens of thousands to millions 
of dollars annually depending on the size and scope of operation.

New York City building 
performance requirements

Short Very For NY, compliance costs can relate to moving our system away from 
a reliance on gas; infrastructure/capex can be significant.

Additional state or national 
disclosure requirements

Long Somewhat Long-term compliance costs, including system upgrades and ongoing reporting. These could 
be significant, potentially in the millions,* depending on the depth of the requirements.

*based on New York requirements

Technology Macerich soft costs (legal, data 
assurance, consultants)

Short Very Immediate expenses for legal fees, data assurance and consultancy services. These costs 
can be substantial, potentially reaching hundreds of thousands of dollars annually.

13. Footnote for all tables: Quantified financial impacts do not represent annual impacts, may be realized over longer periods of time.
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CATEGORY CLIMATE RELATED RISKS TIME HORIZON LIKELIHOOD POTENTIAL FINANCIAL IMPACTS

Market Low carbon equipment R&D pilot projects 
Maintenance requirements 
Additional training and upskilling 
in new technologies

Short - Long Moderate - Very Significant capital expenditures for new equipment and R&D projects, along 
with ongoing maintenance and training costs. These could range from 
hundreds of thousands to millions of dollars over the project lifecycle.

Utility availability and cost 
(water, electricity, fuels)

Short Very Increased operational costs due to rising utility prices. This could add 
tens of thousands, if not millions, to operational budgets annually. Even 
prices of RECs and carbon offsets could fluctuate in price.

Refrigerants and equipment: 
phasing out of certain refrigerants 
requiring updates to equipment

Medium Very Capital expenditures for new equipment and potential downtime during transitions. Costs could 
be in the hundreds of thousands of dollars. Over the lifetime of Macerich, potentially millions.

Insurance costs increasing due 
to increased climate risk

Short - Long Moderate (for Macerich) 
Very (for Insurance Market)

Higher premiums and potential difficulty obtaining coverage. This could increase 
annual insurance costs by tens of thousands to millions of dollars.

Cost of renewable energy and carbon 
offsets increasing due to demand

Medium - Long Very Rising costs for renewable energy and carbon offsets. This could add significant 
expenses, potentially in the tens to hundreds of thousands annually.

Cost of construction and building materials Medium - Long Somewhat - Moderate Increased costs for materials due to supply chain issues, material availability 
and demand. This could add millions to construction budgets.*

*Immediate increase in price likely due to tariffs, not climate-related risks (though supply chain disruptions 

related to natural disasters could play a role).

Resource Efficiency Reduced utility demand 
(electricity, water, gas)

Short Very Significant savings on operational costs due to improved energy efficiency 
and conservation measures. This could result in annual savings ranging 
from tens of thousands to hundreds of thousands of dollars.*

*Reduced demand from utilities due to efficiencies, not referring to current utility costs.

Reduced procurement costs 
(ongoing purchasing)

Short None No expected financial impact as the likelihood is none.*

*Likelihood is “none” because the market for sustainable goods is still evolving; there is limited availability and 

higher demand (green premiums on sustainable products) can drive up prices which make the cost reductions 

unlikely in the short term.

Reduced cost of construction materials Medium - Long None No expected financial impact as the likelihood is none.*

*Likelihood is “none” because the market for sustainable goods is still evolving; there is limited availability and 

higher demand can drive up prices which make the cost reductions unlikely in the short term."
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CATEGORY CLIMATE RELATED RISKS TIME HORIZON LIKELIHOOD POTENTIAL FINANCIAL IMPACTS

Reputation Divestment due to backsliding 
in ESG performance or failure to 
meet publicly stated goals

Medium - Long Unlikely Potential loss of investor confidence and capital. This could result in 
significant financial losses, though the likelihood is low.

Energy Source Use of lower-emissions sources of 
energy and new technologies

Short - Medium Very Initial capital expenditures for new technologies, offset by long-term savings and 
potential revenue from increased efficiency and lower emissions. This could lead to 
savings and revenue in the range of hundreds of thousands to millions of dollars.

Policy incentives, rebates and other 
sustainable financing opportunities

Short- Medium Moderate - Very Access to various financial incentives, including tax credits, rebates and grants, 
which can significantly reduce the cost of sustainable projects. Potential savings 
and financial benefits could range from tens of thousands to millions of dollars.

Energy independence from 
electric grid interruptions

Short - Long Unlikely Minimal financial impact due to the low likelihood of achieving full energy independence.*

*Alternatively, an opportunity if power in region went out, but one of our properties had enough energy 

independence to temporarily become a community center.

Products & Services Additional investors due to sustainability 
performance and accolades

Short - Long Unlikely Potential for increased investment and capital inflow, though the likelihood 
is low. If achieved, this could result in significant financial benefit.

Green leasing premiums and tenant 
demand for low carbon spaces

Medium Unlikely Potential for higher rental income from green leases, though the likelihood 
is low. If achieved, this could result in moderate financial benefits.*

*Tenant attraction would vary, depends on tenant

Markets Selling clean energy and/or RECs 
back to the grid and/or tenants; 
demand response programs

Short - Long Moderate Revenue generation from selling excess clean energy and RECs and/or from implementing 
demand response programs. This could result in significant financial benefits, 
potentially in the range of hundreds of thousands to millions of dollars annually.

Increased demand for mixed-use centers 
resulting in premium rental pricing

Short - Long Somewhat Potential for higher rental income from mixed-use developments, though the 
likelihood is low. If achieved, this could result in moderate financial benefits.

Resilience Diversification of energy sources and grid 
independence to avoid power disruptions

Short - Long Somewhat Reduced risk of power disruptions and associated costs, leading to potential savings 
and increased operational stability. This could result in moderate financial benefits.

Diversification of supply chain of 
construction materials increases resilience 
to supply shortages or price gouging

Long Unlikely Enhanced supply chain resilience, reducing the risk of cost increases and supply shortages. 
This could result in significant long-term savings and operational stability, but it is unlikely.
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CLIMATE RISKS AND CLIMATE-RELATED OPPORTUNITIES – FINANCIAL IMPACTS 

Macerich proactively evaluates climate risks and associated financial impacts to safeguard our centers’ long-term resilience and value. The following table outlines key climate risks we face, potential 

financial impacts from these risks and the opportunities arising from strategic investments and proactive management.

CLIMATE RISKS POTENTIAL FINANCIAL IMPACTS POTENTIAL FINANCIAL IMPACTS – OPPORTUNITIES

Extreme Heat Extreme heat events pose substantial financial risks, potentially leading to high costs 
for insurance claims, repairs, redevelopment and lost income — ranging from thousands 
to millions of dollars per incident. Operational disruptions can reduce revenue and 
impact foot traffic over extended periods, causing further financial losses.

Investing proactively in climate-resilient designs, infrastructure enhancements and 
sustainability initiatives presents substantial opportunities for financial resilience, 
potentially saving hundreds to millions of dollars over the property lifecycle. Such 
investments minimize damage, reduce disruptions, decrease insurance claims, 
lower redevelopment expenses, enhance property value, attract environmentally 
conscious tenants and shoppers and promote long-term operational stability.

Drought14 Drought conditions can significantly increase operational costs and impact 
landscaping and water-intensive processes, potentially leading to higher utility 
costs and restrictions that affect aesthetics and customer experience.

Investments in water-efficient technologies and landscaping, water recycling systems and 
conservation practices can reduce operational costs and position properties competitively, 
especially in water-stressed regions, enhancing tenant appeal and community relations.

Wildfire Wildfires pose severe risks including damage to assets, high remediation and 
rebuilding costs and prolonged operational disruptions. Financial impacts 
may include increased insurance premiums and liability exposures.

Implementing advanced wildfire mitigation measures, fire-resistant building materials and 
proactive management strategies reduces potential damages and associated costs, mitigates 
insurance premiums and enhances safety for tenants and customers, reinforcing community trust.

Flooding Flood events can cause extensive property damage, significant insurance 
claims, costly repairs, redevelopment and operational downtime. Costs 
range considerably based on severity and frequency.

Strategic investments in flood-resistant infrastructure, robust stormwater management 
systems and proactive site planning can substantially decrease vulnerability and operational 
disruptions, resulting in significant cost savings and increased market appeal.

Winter Storms Winter storms can result in high costs related to snow removal, repairs, infrastructure 
damage, insurance claims and lost business income due to closures or reduced foot traffic.

Incorporating resilient design elements such as improved insulation, snow management systems 
and structural reinforcements reduces potential damages and costs, limits business interruptions 
and positions centers as reliable community assets, enhancing competitive advantage.

14. Both California and Arizona are currently experiencing drought conditions. Macerich continues to closely monitor these sites. FEMA’s National Risk Index identifies drought risk specifically regarding agricultural impacts, not general water supply. For a comprehensive drought risk 

assessment, additional analysis is recommended.
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TERM DEFINITION

Flooding 
(CMRA Definition)

Inland Flooding evaluates heavy downpours, overflowing 
rivers, and surface water accumulation.

Winter Storms (FEMA Definition) A weather event characterized by a combination of significant 
snowfall, blowing snow, freezing rain or sleet, often accompanied 
by cold temperatures, which can create dangerous conditions 
for travel and outdoor activities; essentially, any weather 
system bringing substantial precipitation in the form of 
ice or snow when temperatures are below freezing.

Time Horizon: Short 0-5 Years

Time Horizon: Medium 6-10 Years

Time Horizon: Long 10+ Years

Climate Mitigation17 Refers to efforts aimed at reducing or preventing the 
emission of greenhouse gases. The goal is to limit the 
magnitude and rate of long-term climate change.

Climate-related Opportunity Arise from efforts to mitigate and adapt to climate change. These 
opportunities can lead to economic, environmental and social benefits.

TERM DEFINITION

Physical Risks Those related to the physical impact of climate 
change, both acute and chronic on assets

Acute Physical Risk Include increased severity of extreme weather 
events such as cyclones and floods

Chronic Physical Risk15 Include changes in precipitation patterns and extreme variability in 
weather patterns, rising mean temperatures and rising sea levels

Climate Transition Risk16 Refers to the financial and operational risks that arise 
from the shift towards a low-carbon economy

Climate Transition Opportunity Refers to the potential benefits and positive outcomes that 
arise from the shift towards a low-carbon economy

Extreme Heat (CMRA Definition) Extreme heat is defined as a period of high heat and humidity with 
temperatures above 90 degrees Fahrenheit for at least two to 
three days  or a summertime temperature that is much hotter and/
or humid than average  and is commonly known as a “heat wave.”

Drought 
(CMRA Definition)

A drought is a deficiency of precipitation over an extended period of 
time resulting in a water shortage. Drought conditions range from dry 
weather patterns and low water supply to impacts on crops, ecosystems, 
and disruptions in supply and demand for various commodities.

Wildfire 
(CMRA Definition)

Wildfires are unplanned fires burning in natural or wildland areas 
such as forests, shrub lands, grasslands, or prairies. Wildfires also 
occur within wildland-urban interfaces—areas where homes and 
other human structures intermingle with wildland vegetation.

GLOSSARY

15. Both types of risks are crucial for businesses to consider in their climate risk management strategies. 

16. Transition risks focus on the economic and regulatory landscape, while physical risks deal with the tangible effects of climate change on the environment and infrastructure

17. While mitigation focuses on reducing the causes, climate-related opportunities highlight the potential benefits and innovations that can emerge from these efforts.


