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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
 _______________________________
Form 10-Q

ý QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the quarterly period ended March 31, 2015
or

¨ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the transition period from            to            
Commission File Number 1-13102
  _______________________________
FIRST INDUSTRIAL REALTY TRUST, INC.
(Exact name of Registrant as specified in its Charter)

Maryland 36-3935116
(State or other jurisdiction of
incorporation or organization)

(I.R.S. Employer
Identification No.)

311 S. Wacker Drive,
Suite 3900, Chicago, Illinois 60606

(Address of principal executive offices) (Zip Code)
(312) 344-4300
(Registrant’s telephone number, including area code)
 _______________________________ 
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.    Yes  þ    No  ¨
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§ 232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).    Yes  þ    No  ¨
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer þ Accelerated filer ¨

Non-accelerated filer ¨ (Do not check if a smaller reporting company) Smaller reporting company ¨
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange
Act).    Yes  ¨    No  þ
Number of shares of Common Stock, $0.01 par value, outstanding as of April 29, 2015: 110,727,654.
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PART I: FINANCIAL INFORMATION 
Item 1. Financial Statements
FIRST INDUSTRIAL REALTY TRUST, INC.
CONSOLIDATED BALANCE SHEETS 

March 31, 2015 December 31,
2014

(Unaudited)
(In thousands except share and per 
share data)

ASSETS
Assets:
Investment in Real Estate:
Land $710,664 $718,188
Buildings and Improvements 2,415,620 2,439,887
Construction in Progress 36,756 25,294
Less: Accumulated Depreciation (794,379 ) (786,978 )
Net Investment in Real Estate 2,368,661 2,396,391
Real Estate and Other Assets Held for Sale, Net of Accumulated Depreciation and
Amortization of $796 and $0 4,915 —

Cash and Cash Equivalents 3,557 9,500
Restricted Cash 1,829 1,829
Tenant Accounts Receivable, Net 8,176 7,356
Investment in Joint Venture — 71
Deferred Rent Receivable, Net 59,989 58,130
Deferred Financing Costs, Net 11,816 10,448
Deferred Leasing Intangibles, Net 31,816 33,526
Prepaid Expenses and Other Assets, Net 62,999 64,744
Total Assets $2,553,758 $2,581,995
LIABILITIES AND EQUITY
Liabilities:
Indebtedness:
Mortgage Loans Payable, Net $596,998 $599,985
Senior Unsecured Notes, Net 364,885 364,861
Unsecured Term Loan 200,000 200,000
Unsecured Credit Facility 168,000 185,000
Accounts Payable, Accrued Expenses and Other Liabilities 75,266 79,733
Deferred Leasing Intangibles, Net 12,383 12,726
Rents Received in Advance and Security Deposits 38,620 36,914
Dividend Payable 14,912 11,949
Total Liabilities 1,471,064 1,491,168
Commitments and Contingencies — —
Equity:
First Industrial Realty Trust Inc.’s Stockholders’ Equity:
Common Stock ($0.01 par value, 150,000,000 shares authorized, 115,051,768 and
114,924,980 shares issued and 110,727,654 and 110,600,866 shares outstanding) 1,151 1,149

Additional Paid-in-Capital 1,873,374 1,872,336
Distributions in Excess of Accumulated Earnings (682,920 ) (670,650 )
Accumulated Other Comprehensive Loss (10,319 ) (13,867 )
Treasury Shares at Cost (4,324,114 shares) (140,018 ) (140,018 )

Edgar Filing: FIRST INDUSTRIAL REALTY TRUST INC - Form 10-Q

4



Total First Industrial Realty Trust, Inc.’s Stockholders’ Equity 1,041,268 1,048,950
Noncontrolling Interest 41,426 41,877
Total Equity 1,082,694 1,090,827
Total Liabilities and Equity $2,553,758 $2,581,995
The accompanying notes are an integral part of the consolidated financial statements.
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FIRST INDUSTRIAL REALTY TRUST, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS 

Three Months
Ended March 31,
2015

Three Months
Ended March 31,
2014

(Unaudited)
(In thousands except per share data)

Revenues:
Rental Income $68,210 $62,048
Tenant Recoveries and Other Income 21,732 21,813
Total Revenues 89,942 83,861
Expenses:
Property Expenses 29,791 30,316
General and Administrative 6,966 5,521
Acquisition Costs — 35
Depreciation and Other Amortization 28,306 27,871
Total Expenses 65,063 63,743
Other Income (Expense):
Gain on Sale of Real Estate 7,930 —
Interest Income 24 702
Interest Expense (16,642 ) (19,046 )
Amortization of Deferred Financing Costs (746 ) (804 )
Mark-to-Market Loss on Interest Rate Protection Agreements (12,990 ) —
Total Other Income (Expense) (22,424 ) (19,148 )
Income from Continuing Operations Before Equity in Income of Joint Ventures
and Income Tax Provision 2,455 970

Equity in Income of Joint Ventures 71 2,966
Income Tax Provision (60 ) (10 )
Income from Continuing Operations 2,466 3,926
Discontinued Operations:
Income Attributable to Discontinued Operations — 406
Gain on Sale of Real Estate — 735
Income from Discontinued Operations — 1,141
Net Income 2,466 5,067
Less: Net Income Attributable to the Noncontrolling Interest (93 ) (104 )
Net Income Attributable to First Industrial Realty Trust, Inc. 2,373 4,963
Less: Preferred Dividends — (1,019 )
Less: Redemption of Preferred Stock — (1,462 )
Net Income Available to First Industrial Realty Trust, Inc.’s Common
Stockholders and Participating Securities $2,373 $2,482

Basic and Diluted Earnings Per Share:
Income from Continuing Operations Available to First Industrial Realty Trust,
Inc.’s Common Stockholders $0.02 $0.01

Income from Discontinued Operations Attributable to First Industrial Realty
Trust, Inc.’s Common Stockholders $— $0.01

Net Income Available to First Industrial Realty Trust, Inc.’s Common
Stockholders $0.02 $0.02

Distributions Per Share $0.1275 $0.1025
Weighted Average Shares Outstanding - Basic 110,310 109,676
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Weighted Average Shares Outstanding - Diluted 110,675 110,215
The accompanying notes are an integral part of the consolidated financial statements.
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FIRST INDUSTRIAL REALTY TRUST, INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

Three Months
Ended March 31,
2015

Three Months
Ended March 31,
2014

(Unaudited)
(In thousands)

Net Income $2,466 $5,067
Mark-to-Market Loss on Interest Rate Protection Agreements (9,446 ) (1,604 )
Reclassification of Fair Value of Interest Rate Protection Agreements (See Note
10) 12,990 —

Amortization of Interest Rate Protection Agreements 131 628
Foreign Currency Translation Adjustment 15 (50 )
Comprehensive Income 6,156 4,041
Comprehensive Income Attributable to Noncontrolling Interest (233 ) (63 )
Comprehensive Income Attributable to First Industrial Realty Trust, Inc. $5,923 $3,978
The accompanying notes are an integral part of the consolidated financial statements.
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FIRST INDUSTRIAL REALTY TRUST, INC.
CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS’ EQUITY

Common
Stock

Additional
Paid-in-
Capital

Distributions
in Excess of
Accumulated
Earnings

Accumulated
Other
Comprehensive
Loss

Treasury
Shares
At Cost

Noncontrolling
Interest Total

(Unaudited)
(In thousands)

Balance as of December
31, 2014 $1,149 $1,872,336 $ (670,650 ) $ (13,867 ) $(140,018) $ 41,877 $1,090,827

Stock Based Compensation
Activity 2 909 (451 ) — — — 460

Conversion of Units to
Common Stock — 95 — — — (95 ) —

Reallocation—Additional
Paid in Capital — 34 — — — (34 ) —

Common Stock and Unit
Distributions — — (14,192 ) — — (557 ) (14,749 )

Net Income — — 2,373 — — 93 2,466
Other Comprehensive
Income — — — 3,548 — 142 3,690

Balance as of March 31,
2015 $1,151 $1,873,374 $ (682,920 ) $ (10,319 ) $(140,018) $ 41,426 $1,082,694

The accompanying notes are an integral part of the consolidated financial statements.
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FIRST INDUSTRIAL REALTY TRUST, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS 

Three Months
Ended March 31,
2015

Three Months
Ended March 31,
2014

(Unaudited)
(In thousands)

CASH FLOWS FROM OPERATING ACTIVITIES:
Net Income $2,466 $5,067
Adjustments to Reconcile Net Income to Net Cash Provided by Operating
Activities:
Depreciation 23,258 23,059
Amortization of Deferred Financing Costs 746 804
Other Amortization 7,741 7,997
Provision for Bad Debt 498 663
Equity in Income of Joint Ventures (71 ) (2,966 )
Distributions from Joint Ventures — 962
Gain on Sale of Real Estate (7,930 ) (735 )
Mark-to-Market Loss on Interest Rate Protection Agreements 12,990 —
Increase in Tenant Accounts Receivable, Prepaid Expenses and Other Assets,
Net (3,425 ) (3,878 )

(Increase) Decrease in Deferred Rent Receivable (2,272 ) 404
Decrease in Accounts Payable, Accrued Expenses, Other Liabilities, Rents
Received in Advance and Security Deposits (6,476 ) (8,324 )

Cash Book Overdraft 429 1,082
Net Cash Provided by Operating Activities 27,954 24,135
CASH FLOWS FROM INVESTING ACTIVITIES:
Acquisitions of Real Estate — (13,262 )
Additions to Investment in Real Estate and Non-Acquisition Tenant
Improvements and Lease Costs (25,556 ) (22,869 )

Net Proceeds from Sales of Investments in Real Estate 25,573 3,244
Contributions to and Investments in Joint Ventures (9 ) —
Distributions from Joint Ventures 126 2,074
Repayments of Notes Receivable 2,720 17,080
Increase in Escrows (756 ) (123 )
Net Cash Provided by (Used in) Investing Activities 2,098
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