CARL J KUNASEK
CHAIRMAN

JIM IRVIN
COMMISSIONER

RENZ D. JENNINGS
COMMISSIONER

Bradley Berman, Esq.
Cahill Gordon & Reindel
Eighty Pine Street

New York NY 10005-1702

RE:

Dear Mr. Berman:

ARIZONA CORPORATION COMMISSION

October 17, 1997

First Industrial L.P. (the “Issuer™)
R14-4-104(AX7)

JACK ROSE
EXECUTIVE SECRETARY

MICHAEL G. BURTON, SR.
DIRECTOR

SECURITIES DIVISION
1300 West Washington, Third Floor
Phoenix, AZ 85007-2996
TELEPHONE. (602) 542-4242
FAX: (602) 504-7470

The Securities Division (the “Division™) has reviewed your “no action” request set forth in
your letter of October 1, 1997, and is denying your request.

To determine whether dealer and salesman registration is required in connection with the
offer and sale of private offerings, the Division interprets R14-4-104(A)(7) to include offerings
outside of Arizona. Based upon the information set forth in your no-action request, the Issuer has
conducted more than four private offerings in the past year. It appears that the Issuer is engaged in
the business of making a series of private offerings under the definition and is required to register as
a dealer and its employees (non-officers) are required to be registered as salesmen in Arizona.

MGB: sbt
Attachment

Very truly yours

MICHAEL G. BURTON, SR.

Director of Securities

1200 WEST WASHINGTON, PHOENIX, ARIZONA 85007 / 400 WEST CONGRESS STREET, TUCSON, ARIZONA 85701




YD ABRAMS

BERT A ALESS!
GER ANDRUS
IHAEL A BECKER
SAN BUCKLEY

VIN J. BURKE
<EVIN CASTEL

MES J. CLARK
LTER C. CLIFF, P.C.
NJAMIN J. COHEN
‘RSHALL COX

OMAS F. CURNIN
-ESLIE DUFFY
TRICIA FARREN

AN MURTAGH FRANKEL
RT FRIEDMAN

O A GAMBON!
-LIAM B. GANNETT
ARLES A. GILMAN
ZIPHEN A GREENE
BERT M. HALLMAN
LIAM M. HARTNETYT
OMAS R. JONES
-EN 8. JOSLYN
OMAS J. KAVALER
NRENCE A KOBRIN
AANUEL KOHN
WARD P. KRUGMAN
OFFREY E. LIEBMANN
LIAM T. LIFLAND

CA.LL GORDON & REINDEL ‘

EIGHTY PINE STREET

NEW YORK, N.Y. 10008-1702

MICHAEL MACR!S
JONATHAN 1. MARK
GERARD M. MEISTRELL
ROGER MELTZER
CLIFFORD L. MICHEL
JOHN P. MITCHELL
MATHIAS E. MONE
DONALD J. MULVINILL
KENNETH W, ORCE

ROY t.. REGOZIN
RICHARD L. REINHOLD
DEAN RINGEL

THORN ROSENTHAL
RICHARD J. SABELLA
JONATHAN A. SCHAFFZIN
H. RICHRARD SCHUMACHER
JOHN SCHUSTER
LAURENCE A SILVERMAN
HOWARD G. SLOANE
LAURENCE T, SORKIN
LEONARD A. SPIVAK
GERALD S TANENBAUM
JONATHAN D. THIER
MICHAEL P. TIERNEY
ROBERT USADI

GEORGE WAILAND
GLENN J. WALDRIP, JR.
GARY W. WOLF

JOHN R. YOUNG

DANIEL J. ZUBKOFF

October 1, 1997

Re:  First Industrial, L.P.
No Action Letter Request

Dear Mr. Weinroth:

JOSEPH P, CONWAY
DAVID R. MYDE
DENIS MCINERNEY
IRWIN SCHNEIDERMAN
JOHN R. VAUGHAN
RALPH O. WINGER
SENIOR COUNSEL

L. HOWARD ADAMS
CORYDON B. DUNHAM
SAMUEL ESTREICHER

PHILIP A, HEIMOWITZ
JAMES J. RENILLY
JOMN J. STANTON, JR.
COUNSEL

FREDDY DRESSEN"
EUROPEAN COUNSEL

WASHINGTON, D.C. OFFICE
1990 K STREET, N.w.
WASHINGTON, D.C. 200086-5103

" EUROPEAN OFFICE
19 RUE FRANCOIS Jon
78008 PARIS, FRANCE

TELEX / CABLE
MCI 232184 ATT 127088
CAGO UR COTTOFRANK NYK
FACSIMILE 2i2-269-5420

*ADMITTED FRANCE ONLY
/ TELEPHONE 212-701-3000
WRITER'S DIRECT NUMBER

(212) 701-3072

As securities counsel for First Industrial, L.P. (the "Issuer"), we respectfully request that
the Arizona Corporation Commission (the "Commission") take no action if dealer or salesman registra-
tion under the Arizona Revised Statutes, as amended (the "Law"), is not sought for, respectively, the Is-
suer or any employee thereof who effects the transaction described below (the "Offering").

The Issuer is a Delaware limited partnership formed in 1993. The sole general partner of
the Issuer is First Industrial Realty Trust, Inc. (the "Company"), incorporated in Maryland in 1993. The
common stock of the Company (the "Common Stock") trades on the New York Stock Exchange. The
Company is a real estate investment trust which owns, manages and develops bulk warehouse anfl light
industrial properties. As of June 30, 1997 the Company owned 453 in-service properties con‘taimng an
aggregate of approximately 39.1 million square feet of gross leasable area which was approximately

96% leased to over 1,300 tenants. The Company is the sole general partner of, and, as of June 30, 1997,
held approximately 88% of the outstanding units of partnership interest ("LP Units") in, f:hc Issu'er.. Sub-
stantially all the Company's assets are held through the Issuer and certain other partnersh-xp subsidiaries
of the Company. Both the Company and the Issuer are subject to the informational requirements of the
Securities Exchange Act of 1934, as amended, and the Issuer files reports and other information with the

Securities and Exchange Commission.
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The Offering involves the issuance of LP Units and cash in exchange for all of the recipi-
ent's (the "Contributor's") right, title and interest in certain parcels of real estate and the buildings
thereon. Contributor will distribute the LP Units to its members who own interests therein (the "LP Unit
Recipients"). The LP Units shall be redeemable for shares of Common Stock or cash or a combination
thereof. All LP Unit Recipients are accredited investors, as that term is defined in Rule 501 under the
Securities Act of 1933, as amended (the "Act"). All LP Unit recipients will have received and reviewed
extensive disclosure materials relating to the Company and the Issuer, as disclosed in §§ 2.4 and 8.1.22
of the draft Contribution Agreement for the Offering (the "Agreement") (copy attached).

The Offering is exempt from the registration requirements of the Act by virtue of Rule
506 promulgated thereunder. The Offering is also within the exemption provided by § 44-1844(1) of the
Law and R14-4-126 of the Regulations of Arizona Corporation Commission, Title 14., Ch. 4, Art.1, as
amended (the "Rules"). The Issuer intends to meet the filing requirements of R14-4-126(D) of the
Rules. The Offering will be effected by officers and directors of the Company, as general partner of the
Issuer (the "Employees"). No Employee will receive any commission or other remuneration in connec-
tion with the sale of the LP Units. There are six potential LP Unit recipients in Arizon&

Under §§ 44-1801(9) and (19) of the Law, the Issuer and any Employee is, respectively, a
dealer and salesman (hereinafter, "agent"). Section 44-1844(A) of the Law provides an exemption from
the dealer and agent registration requirements of § 44-1842 of the Law for issuers and their employees
effecting transactions within § 44-1844(1) thereof. Rule R14-4-104(A)(7), however, requires that, for
transactions by an issuer within § 44-1844(1) of the Law, any dealer or agent shall be required to register
as such under the Law if such dealer or agent is "engaged principally and primarily in the business of
making a series of private offerings," "series" defined as "in excess of four private offerings in any con-
secutive twelve-month period occurring after the effective date of this Rule."

As a threshold matter, neither the Issuer or any Employee is "engaged principally and
primarily in the business of making a series of private offerings." They are engaged principally and pri-
marily in the business of owning, managing and developing bulk warehouse and light industrial proper-
ties. In the course of conducting its principal and primary business, the Issuer has had in excess of four

private offerings in the last year.

The Offering will entail the first offers of LP Units to Arizona residents. All previous of-
fers and sales of LP Units have occurred outside of Arizona. The Issuer and any Employee, in the
course of such previous LP Unit offerings, has always been within a self-executing exemption from
dealer and agent registration as such previous offerings have been within a limited offering exemption in
the relevant jurisdiction. Indeed, § 401(c) of the Uniform Securities Act (the "USA") (adopted or sub-
stantially adopted with modifications in 41 jurisdictions) exempts issuers from dealer registration and §
401(b)(2) thereof exempts employees of issuers effecting transactions within the limited offering ex-
emption (§ 402(b)(9) of the USA) from the agent registration requirements thereunder. Accordingly,
neither the Issuer or any Employee is registered anywhere as, respectively, a dealer or agent, as such
registration has never been required. Itis an odd result that, due to effectuating transactions in LP Units
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in jurisdictions outside of Arizona, such transactions not having required dealer or agent registration for
the Issuer or any Employee, the Issuer and any Employee should now have to register as, respectively, a
dealer or agent in connection with the first offering of LP Units in Arizona.

It is respectfully submitted that, due to (1) a plain reading of Rule R14-4-104(7), (2) the
inequitable result of the Issuer and any Employee being required to register as a dealer or agent in their
first offering in Arizona due to their reasonable reliance on exemptions from such registration in other
jurisdictions for limited offerings similar to the Offering, (3) the accredited investor status of the LP Unit
Recipients and (4) the amount of publicly available disclosure about the Company and the Issuer re-
viewed and received by the LP Unit Recipients, no Arizona policy would be served by requiring the Is-
suer or any Employee to register as a dealer or agent under the Law. We respectfully request that the
Commission take no action if dealer or agent registration is not sought for the Issuer or any Employee.

Thank you for your attention to this matter. Should you have any questions or comments,
feel free to call me at the number above. A $200 filing fee is enclosed.

Sincerely yours, /

Bradley Berman
Richard M. Weinroth, Esq.
Arizona Corporation Commission, Securities Division

1300 West Washington Street, Third Floor
Phoenix, Arizona 85007
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