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Prospectus Supplement

(To Prospectus dated November 26, 2008)

50,000 Shares

Common Stock

This prospectus supplement relates to the issuance of up to an aggregate of 50,000 shares (the Shares ) of our common stock, par value $.01 per
share ( Common Stock ), that we may issue to holders of:
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1) common units ( OP Units ) of limited partnership interest in The Macerich Partnership, L.P., our operating partnership (the Operating
Partnership ), issued upon conversion of series D preferred units of limited partnership interest in the Operating Partnership ( Series D Preferred
Units ), upon tender of those OP Units for redemption;

(2) common units ( MACWH Units ) of limited partnership interest in MACWH, LP, a Delaware limited partnership ( MACWH ), outstanding as
of the date of this prospectus supplement, and those MACWH Units that may be issued in the future upon conversion of the Class A Convertible
Preferred Units ( MACWH CPUs ) of limited partnership interest in MACWH, upon tender of those MACWH Units for redemption. Walleye

Retail Investments LLC, the general partner of MACWH, is a wholly owned indirect subsidiary of the Operating Partnership; and

(3) MACWH CPUs, upon tender of those MACWH CPUs for redemption.

The Shares represent additional shares of Common Stock that may be issued as a result of adjustments made to the conversion ratio or factor of
the Series D Preferred Units, the MACWH Units and the MACWH CPUs in connection with the dividend and distribution payable to our
stockholders and OP Unit holders of record as of November 12, 2009 (the Record Date ).

The registration of the Shares covered by this prospectus supplement does not necessarily mean that any of the holders of OP Units, Series D
Preferred Units, MACWH Units and MACWH CPUs will exercise their conversion and/or redemption rights, as applicable, or that upon any
such redemption we will elect, in our sole and absolute discretion, to redeem some or all of the OP Units, MACWH Units and MACWH CPUs
by issuing some or all of the Shares instead of paying the applicable redemption price in cash.

We will receive no cash proceeds from any issuance of the Shares covered by this prospectus supplement, but we will acquire additional OP
Units, MACWH Units and MACWH CPUs in exchange for any such issuances. We will pay all registration expenses.

Our Common Stock trades on the New York Stock Exchange under the symbol MAC. On December 14, 2009, the closing sale price of our
Common Stock was $31.97 per share.

Investing in our Common Stock involves risks. See the Risk Factors section of this prospectus supplement beginning on page S-3.

Neither the U.S. Securities and Exchange Commission (the SEC ) nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus supplement or prospectus is truthful or complete. Any representation to the contrary is a criminal
offense.

The date of this prospectus supplement is December 18, 2009.
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This document consists of two parts. The first part is this prospectus supplement, which relates to the possible issuance of the Shares upon
redemption of OP Units, MACWH Units and MACWH CPUs and also supplements and updates information contained in the accompanying
prospectus and the documents incorporated by reference into the prospectus. The second part is the accompanying prospectus, which gives more
general information, some of which may not apply to any potential redemption of OP Units, MACWH Units and MACWH CPUs. To the extent
there is a conflict between the information contained in this prospectus supplement, on the one hand, and the information contained in the
accompanying prospectus or any document incorporated by reference, on the other hand, you should rely on the information in this prospectus
supplement.

You should rely only on the information contained in or incorporated by reference in this prospectus supplement and the accompanying
prospectus. We have not authorized anyone to provide you with information that is different from that contained or incorporated by
reference in this prospectus supplement or the accompanying prospectus. The offering of the Shares may be restricted by law in certain
non-U.S. jurisdictions. This prospectus supplement is not an offer to sell nor does it seek an offer to buy any Shares in any jurisdiction
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where the offer or sale is not permitted.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary only highlights the more detailed information appearing elsewhere in this prospectus supplement or incorporated by reference in
this prospectus supplement. It may not contain all of the information that is important to you. You should carefully read this entire prospectus
supplement, the accompanying prospectus and the documents incorporated by reference in this prospectus supplement before deciding whether
to invest in the Shares.

Unless the context otherwise requires, or unless otherwise specified, all references in this prospectus supplement to the terms we,  us,
our and our Company refer to The Macerich Company, which we refer to as Macerich, together with its subsidiaries, including The
Macerich Partnership, L.P., which we refer to as our Operating Partnership.

Our Company

We are involved in the acquisition, ownership, development, redevelopment, management and leasing of regional and community shopping
centers located throughout the United States. As of September 30, 2009, the Operating Partnership owned or had an ownership interest in 72
regional shopping centers and 19 community shopping centers totaling approximately 76 million square feet of gross leasable area.

We are a self-administered and self-managed real estate investment trust, or REIT, and conduct all of our operations through the Operating
Partnership and our management companies.

We were organized as a Maryland corporation in September 1993. Our principal executive offices are located at 401 Wilshire Boulevard,
Suite 700, Santa Monica, California 90401. Our telephone number is (310) 394-6000.

S-1
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The Offering

Securities offered Up to 50,000 shares of our Common Stock that may be issued from time to time if, and to the
extent that, the holders of (1) OP Units issued upon conversion of Series D Preferred Units, (2) MACWH Units and/or
(3) MACWH CPUs, present such units for redemption, and we exercise our right to issue shares of our Common
Stock to them instead of paying a cash amount.

On October 30, 2009, we announced that our Board of Directors declared a dividend of $0.60 per share of our Common Stock (the Dividend )
that is expected to be paid on December 21, 2009 in a combination of cash and shares of our Common Stock, at the election of the stockholder,
subject to a limitation that the aggregate amount of cash payable to holders of our Common Stock would not exceed 10% of the aggregate
amount of the dividend, or $0.06 per share. We expect to issue approximately 1.7 million shares of our Common Stock to stockholders in
connection with the Dividend.

We determined that, in connection with the Dividend, the Operating Partnership would make a comparable distribution of $0.60 per OP Unit and
per long term incentive plan unit of limited partnership in the Operating Partnership (the Distribution ) to unitholders of record as of the close of
business on the Record Date. The Distribution is expected to be made on December 21, 2009. Each unitholder will receive 10% of the
Distribution in cash and had the option to receive the remaining 90% of the Distribution in either (1) shares of our Common Stock or

(2) OP Units (with one OP Unit being valued for this purpose the same as one share of Common Stock). The Operating Partnership expects to
issue approximately 93,000 OP Units in connection with the Distribution and we expect to issue approximately 122,000 shares of our Common
Stock in connection with the Distribution to those unitholders who elected to receive Common Stock instead of additional OP Units.

In accordance with the terms of the Amended and Restated Limited Partnership Agreement of the Operating Partnership, as amended (the
Operating Partnership Agreement ), the conversion ratio of the Series D Preferred Units shall be adjusted, effective as of the Record Date, so that

the holder of any Series D Preferred Unit thereafter surrendered for conversion shall be entitled to receive the number of OP Units that such

holder would have owned after the payment of the Distribution had such Series D Preferred Units been converted into OP Units immediately

prior to the Record Date.

In accordance with the 2005 Amended and Restated Agreement of Limited Partnership of MACWH (the MACWH Agreement ), the conversion
factor for MACWH Units and MACWH CPUs shall be adjusted in accordance with the MACWH Agreement, effective as of the Record Date, to
reflect the number of shares of our Common Stock issued in connection with the Dividend to our stockholders.

The issuance, prior to any conversion ratio or factor adjustments, of Common Stock to holders of OP Units (issued upon conversion of Series D
Preferred Units), MACWH Units and MACWH CPUs upon tender of those units for redemption was previously registered by us. This
prospectus supplement registers the maximum number of additional shares of our Common Stock that we may issue as a result of adjustments
made to the conversion ratio or factor of the Series D Preferred Units, the MACWH Units and the MACWH CPUs described above in
connection with the Dividend and Distribution.
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Use of proceeds We will receive no cash proceeds from any issuance of the Shares covered by this
prospectus supplement, but we will acquire additional OP Units, MACWH Units and MACWH CPUs, in exchange
for any such issuances. We will pay all registration expenses.

New York Stock MAC

Exchange symbol

Risk factors Before investing in the Shares, you should carefully read and consider the
information set forth in Risk Factors beginning on page S-3 of this prospectus supplement and all other information
appearing elsewhere and in the documents incorporated herein by reference.

S-2
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RISK FACTORS

In addition to other information contained in this prospectus supplement and the accompanying prospectus, you should carefully consider the
risks described in the documents incorporated by reference in this prospectus supplement before making an investment decision. The risks
described in those documents are not the only risks facing our Company. Additional risks not presently known to us or that we currently deem
immaterial may also impair our business operations. Our business, financial condition or results of operations could be materially adversely
affected by the materialization of any of these risks. The trading price of the Shares could decline due to the materialization of any of these risks,
and you may lose all or part of your investment. This prospectus supplement, the accompanying prospectus and the documents incorporated
herein by reference also contain forward-looking statements that involve risks and uncertainties. Actual results could differ materially from those
anticipated in these forward-looking statements as a result of certain factors, including the risks described in the documents incorporated herein
by reference, including (i) Macerich s Annual Report on Form 10-K for the year ended December 31, 2008, (ii) Macerich s Quarterly Reports on
Form 10-Q for the quarters ended March 31, 2009, June 30, 2009 and September 30, 2009 and (iii) documents Macerich files with the SEC after
the date of this prospectus supplement and which are deemed incorporated by reference in this prospectus supplement.

REDEMPTION OF OP UNITS, MACWH UNITS AND MACWH CPUS

Prior to the Distribution, holders of Series D Preferred Units had the right to convert all or a portion of their Series D Preferred Units into OP
Units, at a conversion rate of 1.04646 OP Units per Series D Preferred Units. As a result of the Distribution effective as of the Record Date, the
Series D Preferred Units have the right to convert all or a portion of their Series D Preferred Units into OP Units, at a conversion rate of 1.06520
OP Units per Series D Preferred Units.

Subject to the limitations set forth in the Operating Partnership Agreement, holders of OP Units will have the right to redeem their OP Units in
whole or in part for an equal number of shares of Common Stock, subject to adjustment in the event of certain dilutive or other capital events. A
holder of OP Units may generally not exercise the redemption right for less than two thousand (2,000) OP Units or, if such holder holds less than
two thousand (2,000) OP Units, all of the OP Units held by such holder. We have the right to pay holders of OP Units an amount of cash equal
to the value of the Common Stock otherwise issuable to such holders upon tender of their OP Units, as determined in accordance with the
Operating Partnership Agreement, instead of issuing Common Stock to such holders.

Subject to the limitations set forth in the Operating Partnership Agreement, holders of Series D Preferred Units also have the right to redeem
their Series D Preferred Units in whole or in part for an equal number of shares of series D preferred stock in the Company ( Series D Preferred
Stock ), subject to adjustment in the event of certain dilutive or other capital events. We have the right to pay holders of Series D Preferred Units
$36.55 plus accrued and unpaid dividends with respect to each Series D Preferred Unit tendered for redemption instead of issuing Series D
Preferred Stock to the holders.

OP Unit Redemption Procedures

A holder of OP Units may exercise the right to redeem OP Units by providing to us an appropriate notice, as described in the Operating
Partnership Agreement. A holder of OP Units may also be required to furnish certain other certificates and forms. The Operating Partnership
Agreement establishes certain limitations on the right to redeem OP Units.
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Once we receive a notice of redemption with respect to OP Units, we will determine whether to redeem the tendered OP Units for cash or shares
of our Common Stock.

When a holder of OP Units redeems OP Units, the holder s right to receive distributions on the OP Units so redeemed will cease for all periods
thereafter. No redemption can occur if delivery of OP Units on the specified date
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to the holder seeking redemption would be prohibited under our charter, the Operating Partnership Agreement or applicable federal or state
securities laws.

Registration Rights

We have filed this prospectus supplement under registration statement File No. 333-155742, dated November 26, 2008, and registration
statement File No. 333-107063, dated July 15, 2003 (collectively, the Registration Statements ), pursuant to our obligations in conjunction with
certain agreements entered into in connection with the acquisition of Westcor Realty Limited Partnership and its affiliated companies. Under
these agreements, we are obligated to use our reasonable best efforts to keep the Registration Statements continuously effective until all holders
have tendered for redemption their outstanding Series D Preferred Units and any OP Units issued upon conversion of Series D Preferred Units.
We have no obligation under these agreements to retain any underwriter to effect the sale of the shares covered thereby, and the Registration
Statements are not available for use for an underwritten public offering of such shares.

We have the right under these agreements to suspend sales under the Registration Statements for a period of not more than 105 days during any
one-year period ending on December 31. To exercise this right, we must furnish to you a certificate signed by our executive officer or any
director certifying that, in our good faith judgment, it would be detrimental to us or our stockholders to amend the Registration Statements at that
time (or to continue sales under a filed registration statement). We also have the right to require such holders not to make any public sale of our
Common Stock during the 15-day period prior to, and during the 90-day period beginning on, the date of pricing of any registered offering of
our securities.

Pursuant to these agreements, we agreed to pay all expenses of effecting the registration of securities covered by this prospectus supplement
(other than underwriting discounts, selling commissions and stock transfer taxes, if any).

Holders of MACWH Units and MACWH CPUs

Prior to the Dividend, a holder of MACWH Units could require MACWH to redeem all or a portion of the holder s MACWH Units at a cash
redemption price per MACWH Unit equal to the 10-day average trading price of a share of our Common Stock multiplied by a conversion factor
(the Conversion Factor ) equal to 1.04645 (subject to equitable adjustment for customary charges in capitalization) plus an amount equal to
certain unpaid distributions, if any. As a result of the Dividend, the Conversion Factor was adjusted effective as of the Record Date to 1.06519.
As an alternative to paying the redemption price in cash, we may elect, in our sole discretion, to purchase MACWH Units offered for redemption
by issuing a number of shares of our Common Stock equal to the number of MACWH Units offered for redemption multiplied by the
Conversion Factor.

Prior to the Dividend, holders of MACWH CPUs could require MACWH to redeem all or a portion of such MACWH CPUs at a cash
redemption price per MACWH CPU equal to the 10-day average trading price of an equal number of shares of our Common Stock (subject to
equitable adjustment for customary changes in capitalization) multiplied by (i) the conversion rate of approximately 0.83333 between the
MACWH CPUs and MACWH Units (the Conversion Rate ) and as then multiplied by (ii) the Conversion Factor and plus an amount equal to
certain unpaid distributions, if any, attributable to the MACWH CPUs, and plus a pro-rated amount attributable to distributions on such
MACWH CPUs for the most recent quarter end. The Dividend did not require an adjustment to the Conversion Rate. As a result of the Dividend,

10
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the Conversion Factor was adjusted effective as of the Record Date to 1.06519. As an alternative to paying the redemption price in cash, we
may elect, in our sole discretion, to purchase MACWH CPUs offered for redemption by issuing a number of shares of our Common Stock equal
to the number of MACWH CPUs offered for redemption multiplied by an approximate 0.88766 exchange rate (i.e., approximately 0.88766 share
of our Common Stock for each MACWH CPU redeemed).

If we elect to purchase the MACWH Units or MACWH CPUs offered for redemption, we must notify the redeeming holder within a fixed time
period that MACWH will not be obligated to satisfy the redemption right of the redeeming holder and, for tax purposes, we will treat the
transaction between us and the redeeming holder as a sale by the redeeming holder. A holder may not exercise the redemption right for less than
one thousand (1,000) MACWH Units or MACWH CPUs or, if such holder holds less than one thousand (1,000) MACWH Units or MACWH
CPUs, all of the MACWH Units or MACWH CPUs held by such holder. The redeeming holder shall have no right, with respect to any
MACWH Units or MACWH CPUs so redeemed, to receive any distributions paid

11
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on or after the specified redemption date (unless MACWH or, if applicable, Macerich shall have failed to redeem or purchase such MACWH
Units or MACWH CPUs as of such time). See also Description of MACWH Units and MACWH CPUs Redemption and Conversion for other
special redemption rights and limitations.

Redemption Procedures

A holder may exercise the right to redeem MACWH Units or MACWH CPUs by providing to MACWH and us an appropriate notice, as
described in the MACWH Agreement. A holder may also be required to furnish certain other certificates and forms. The MACWH Agreement
establishes some limitations on the right to redeem MACWH Units and MACWH CPUs. See Description of MACWH Units and MACWH
CPUs Redemption and Conversion.

Once we receive a notice of redemption with respect to MACWH Units or MACWH CPUs, we will determine whether to redeem the tendered
MACWH Units or MACWH CPUs for cash or for shares of Common Stock or whether MACWH will redeem the tendered MACWH Units or
MACWH CPUs. Any shares of Common Stock that we issue will be validly issued, fully paid and nonassessable.

When a holder redeems MACWH Units or MACWH CPUs, the holder s right to receive distributions on the MACWH Units or MACWH CPUs
so redeemed will cease for all periods thereafter. No redemption can occur if delivery of MACWH Units or MACWH CPUs on the specified
date to the holder seeking redemption would be prohibited under the charter, the MACWH Agreement or applicable federal or state securities
laws.

Registration Rights

We have filed this prospectus supplement and the prospectus supplement dated November 26, 2008 under the registration statement File

No. 333-155742, dated November 26, 2008 (the Registration Statement ), pursuant to our obligations under a registration rights agreement
entered into with various persons on April 25, 2005 in connection with our acquisition of Wilmorite Properties, Inc. and Wilmorite Holdings,
L.P. Under the registration rights agreement, we are obligated to use our reasonable best efforts to keep the Registration Statement continuously
effective until all holders have tendered for redemption their outstanding MACWH Units or MACWH CPUs. We have no obligation under the
Registration Rights Agreement to retain any underwriter to effect the sale of the shares covered thereby, and the Registration Statement is not
available for use for an underwritten public offering of such shares.

We have the right under the registration rights agreement to defer the updating of the Registration Statement of which this prospectus
supplement and accompanying prospectus is a part, or suspend sales under the Registration Statement for a period of not more than 105 days
during any one-year period ending on December 31. To exercise this right, we must furnish to the related holders of MACWH Units or
MACWH CPUs a certificate signed by one of our executive officers or any of our directors certifying that, in our good faith judgment, it would
be detrimental to us or our stockholders to amend the Registration Statement at that time or to continue sales under the Registration Statement,
and, therefore, we have elected to defer the amendment of the Registration Statement or suspend sales under the Registration Statement of which
this prospectus supplement and accompanying prospectus is a part. We also have the right to require such holders not to make any public sale of
our Common Stock during the 15-day period prior to, and during the 90-day period beginning on, the date of pricing of any registered offering
of our securities.

12
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Pursuant to the registration rights agreement, we agreed to pay all expenses of effecting the registration of securities covered by this prospectus
supplement (other than underwriting discounts, selling commissions and stock transfer taxes, if any).

DESCRIPTION OF SERIES D PREFERRED UNITS AND OP UNITS

The material terms of the Series D Preferred Units and OP Units, including a summary of certain provisions of the Operating Partnership
Agreement, as in effect as of the date of this prospectus supplement, are set forth below. The following description does not purport to be
complete and is subject to and qualified in its entirety by reference to applicable provisions of Delaware law and the Operating Partnership
Agreement. For a comparison

S-5
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of the voting and other rights of holders of OP Units and our stockholders, see Comparison of Ownership of OP Units and our Shares.

Series D Preferred Units

Rank

The Series D Preferred Units rank, with respect to the payment of distributions and the distribution of amounts upon voluntary or involuntary
liquidation, dissolution or winding-up of the Operating Partnership, as follows:

. senior to all classes or series of OP Units and to all other units of limited partnership interest in the Operating
Partnership (the Units ), the terms of which provide that they will rank junior to the Series D Preferred Units;

. on parity with each series of preferred Units issued by the Operating Partnership that does not expressly
provide that it ranks junior or senior in right of payment to the Series D Preferred Units with respect to payment of
distributions or amounts upon liquidation, dissolution or winding-up; and

. junior to any class or series of Units issued by the Operating Partnership that ranks senior to the Series D
Preferred Units in accordance with the Operating Partnership Agreement.

Voting Rights

The Operating Partnership may not, without the affirmative consent of the holders of at least a majority of the Series D Preferred Units
outstanding at the time:

. authorize, create, issue or increase the authorized or issued amount of, any class or series of partnership
interests in the Operating Partnership ranking prior to the Series D Preferred Units with respect to the payment of
distributions or the distribution of assets upon voluntary or involuntary liquidation, dissolution or winding-up of the
Operating Partnership or reclassify any OP Units into such partnership interests, or create, authorize or issue any
obligation or security convertible or exchangeable into or evidencing the right to purchase any such partnership
interests; or

14
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. amend, alter or repeal the provisions of the Operating Partnership Agreement, whether by merger or
consolidation or otherwise, so as to materially and adversely affect any right, preference, privilege or voting power of
the Series D Preferred Units or the holders thereof.

Certain events are described in the Operating Partnership Agreement that are deemed not to materially and adversely affect any such right,
preference, privilege or voting power or otherwise require the vote or consent of the holders of the Series D Preferred Units. Each Series D
Preferred Unit will have one vote for the foregoing purposes and except as otherwise required by applicable law or in the Operating Partnership
Agreement, the Series D Preferred Units will not have any voting rights or powers and the consent of the holders will not be required for the
taking of any action.

Distributions

With respect to each distribution period and subject to the rights of the holders of preferred Units ranking senior to or on parity with the Series D
Preferred Units, the holders of Series D Preferred Units are entitled to receive, when, as and if declared, quarterly cumulative cash distributions
in an amount per Series D Preferred Unit equal to the greater of:

. $0.6725, and

S-6
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. the amount of the regular quarterly cash distribution for such distribution period upon the number of OP
Units (or portion thereof) into which such Series D Preferred Unit is then convertible.

No distribution on the Series D Preferred Units will be declared at any time if the terms of any agreement to which the Operating Partnership is a
party, including any debt instrument, prohibits such declaration, payment or setting apart for payment or if any of these actions would constitute
a breach or a default, or are restricted or prohibited by law. However, distributions on the Series D Preferred Units will accumulate whether or
not any of these restrictions exist.

So long as any Series D Preferred Units are outstanding, (i) no distributions (other than in OP Units or other Units ranking junior to the Series D
Preferred Units) will be declared or paid upon the OP Units or any other Units ranking junior to or on a parity with the Series D Preferred Units,
and (ii) no OP Units or other Units ranking junior to or on a parity with the Series D Preferred Units will be redeemed, purchased or otherwise
acquired for any consideration by the Operating Partnership (except as expressly permitted in the Operating Partnership Agreement), unless, in
the case of either clause (i) or (ii), full cumulative distributions have been or contemporaneously are declared and paid or declared and set apart
for such payment on the Series D Preferred Units for all distribution periods ending on or prior to the applicable distribution, redemption,
purchase or acquisition date.

When distributions are not paid in full (or a sum sufficient for such full payment is not set apart for such payment) upon the Series D Preferred
Units and any other Units ranking on a parity as to payment of distributions with the Series D Preferred Units, all distributions declared upon the
Series D Preferred Units and any other Units ranking on a parity as to payment of distributions with the Series D Preferred Units will be declared
pro rata so that the amount of distributions declared per Series D Preferred Unit and such other Units will in all cases bear to each other the same
ratio that accrued distributions per Series D Preferred Unit and such other Units bear to each other (not including any accumulation in respect of
unpaid distributions for prior distribution periods if such Units do not have cumulative distributions).

Liquidation Preference

In the event of any voluntary or involuntary liquidation, dissolution or winding-up of the Operating Partnership, before any payment or
distribution of the assets of the Operating Partnership will be made to the holders of OP Units or any other Units ranking junior to the Series D
Preferred Units, the holders of the Series D Preferred Units will be entitled to receive, after payment of all debts and other liabilities of the
Operating Partnership, according to their positive capital account balances, an amount equal to $36.55, plus an amount equal to all distributions
(whether or not earned or declared) accrued and unpaid thereon to the date of final distribution. If, upon any such voluntary or involuntary
liquidation, dissolution or winding up of the Operating Partnership, the assets of the Operating Partnership are insufficient to pay in full the
preferential amount on the Series D Preferred Units and liquidating payments on any other Units ranking on parity, then such assets, or the
proceeds thereof, will be distributed among the holders of Series D Preferred Units and any such other Units ratably.

Conversion

Holders of Series D Preferred Units have the right to convert all or a portion of their Series D Preferred Units into OP Units, at a conversion rate
of 1.06520 (as adjusted effective as of the Record Date from a previous conversion rate of 1.04646), subject to certain further adjustments meant
to address future dilutive or other capital events of the Operating Partnership, if any.

16



Edgar Filing: MACERICH CO - Form 424B2

Redemption

Subject to the limitations set forth in the Operating Partnership Agreement, holders of Series D Preferred Units have the right to redeem their
Series D Preferred Units in whole or in part for an equal number of shares of our Series D Preferred Stock, subject to adjustment in the event of
certain dilutive or other capital events. We have the right to pay $36.55 in cash plus accrued and unpaid dividends with respect to each Series D
Preferred Unit tendered for redemption instead of issuing Series D Preferred Stock. Any shares of Series D Preferred Stock we issue will be
subject to the ownership restrictions and limitations set forth in Article Eight of our charter, which is incorporated by

S-7
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reference into the registration statement of which this prospectus is a part. See Description of our Capital Stock in the accompanying prospectus.

Transfer Restrictions

The Operating Partnership Agreement provides that, without the consent of our Company as the general partner, limited partners may not
transfer, assign, sell, encumber or otherwise dispose of their interest in the Operating Partnership, other than to affiliates who agree to assume
the obligations of the transferor under the Operating Partnership Agreement.

Because the Series D Preferred Units were issued in a private placement, and have not been registered under the Securities Act, they may not be
resold unless they are registered under the Securities Act and registered or qualified under any applicable state securities law, or unless an
exemption of such registration or qualification is available.

OP Units

Rank

The OP Units rank junior to the preferred Units issued by the Operating Partnership. Our Company, as general partner, is authorized, in its sole
discretion, to cause the Operating Partnership to issue additional OP Units or other limited partnership interests in the Operating Partnership for
any partnership purpose at any time to the limited partners or to other persons on terms established by our Company within the boundaries set
forth in the Operating Partnership Agreement. The Operating Partnership may also issue preferred Units, having such rights, preferences and
other privileges, variations and designations as our Company may determine in its sole and absolute discretion, as provided in the Operating
Partnership Agreement. The Operating Partnership Agreement requires our Company to invest, contribute or otherwise transfer the net proceeds
of any sale of securities by our Company to the Operating Partnership in exchange for equivalent securities of the Operating Partnership.

Voting

As the general partner of the Operating Partnership, our Company has been granted by the limited partners the right to vote and give consents
and approvals on behalf of any absolute majority of all OP Units and preferred Units held by the limited partners as a class with respect to any
matters that may require the vote, consent or approval of the limited partners under the Operating Partnership Agreement, with the exception of
(i) a merger or sale of substantially all of the Operating Partnership s assets, which would require the consent of 75% of the outstanding OP
Units, or (ii) as otherwise provided by the terms of any preferred Units.

Distributions
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The Operating Partnership Agreement provides that all or a portion of the net cash flow of the Operating Partnership will be distributed from
time to time (but at least quarterly) as determined by our Company pro rata in accordance with the partner s percentage interest. Distributions to
the OP Units rank junior to all preferred Units issued by the Operating Partnership.

Liquidation Preference

The OP Units rank, with respect to the payment of distributions and the distribution of amounts upon voluntary or involuntary liquidation,
dissolution or winding-up of the Operating Partnership, junior to all classes of preferred Units issued by the Operating Partnership.

Redemption

Subject to the limitations set forth in the Operating Partnership Agreement, holders of the OP Units have the right to redeem their OP Units in
whole or in part for an equal number of shares of our Common Stock, subject to adjustment in the event of certain dilutive or other capital
events. We have the right to pay redeeming holders an

S-8
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amount of cash equal to the value of the Common Stock otherwise issuable to them upon tender of their OP Units, as determined in accordance
with the Operating Partnership Agreement, instead of issuing our Common Stock. Any shares of our Common Stock we issue will be subject to
the ownership restrictions and limitations set forth in Article Eight of our charter, which is incorporated by reference into the registration
statement of which this prospectus supplement is a part. See Description of our Capital Stock in the accompanying prospectus.

Transfer Restrictions

The Operating Partnership Agreement provides that, without the consent of our Company as the general partner, limited partners may not
transfer, assign, sell, encumber or otherwise dispose of their interest in the Operating Partnership, other than to affiliates who agree to assume
the obligations of the transferor under the Operating Partnership Agreement.

Because the issuance of any OP Units to tendering holders of Series D Preferred Units will not be registered under the Securities Act of 1933
(the Securities Act ), the OP Units may not be resold unless they are registered under the Securities Act and registered or qualified under any
applicable state securities law, or unless an exemption from such registration or qualification is available.

DESCRIPTION OF MACWH UNITS AND MACWH CPUS

The material terms of the MACWH Units and MACWH CPUs, including a summary of certain provisions of the MACWH Agreement, as in
effect as of the date of this prospectus supplement, are set forth below. The following description does not purport to 