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PART I

Forward-Looking Statements
We make statements in this Annual Report on Form 10-K that are forward-looking statements, which are usually
identified by the use of words such as “anticipates,” “believes,” “could,” “estimates,” “expects,” “intends,” “may,” “might,” “plans,”
“potential,” “possible,” “predicts,” “projects,” “result,” “seeks,” “should,” “will,” and variations of such words or similar expressions.
Our forward-looking statements reflect our current views about our plans, intentions, expectations, strategies and
prospects, which are based on the information currently available to us and on assumptions we have made. Although
we believe that our plans, intentions, expectations, strategies and prospects as reflected in or suggested by our
forward-looking statements are reasonable, we can give no assurance that our plans, intentions, expectations,
strategies or prospects will be attained or achieved and you should not place undue reliance on these forward-looking
statements. Furthermore, actual results may differ materially from those described in the forward-looking statements
and may be affected by a variety of risks and factors including, without limitation:
•the competitive environment in which we operate;

•real estate risks, including fluctuations in real estate values and the general economic climate in local markets andcompetition for tenants in such markets;
•decreased rental rates or increasing vacancy rates;
•potential defaults on or non-renewal of leases by tenants;
•potential bankruptcy or insolvency of tenants;
•acquisition risks, including failure of such acquisitions to perform in accordance with expectations;
•the timing of acquisitions and dispositions;
•potential natural disasters such as earthquakes, wildfires or floods;
•the consequence of any future security alerts and/or terrorist attacks;
•national, international, regional and local economic conditions;
•the general level of interest rates;

•
potential changes in the law or governmental regulations that affect us and interpretations of those laws and
regulations, including changes in real estate and zoning or real estate investment trust (“REIT”) tax laws, and potential
increases in real property tax rates;

•
financing risks, including the risks that our cash flows from operations may be insufficient to meet required payments
of principal and interest and we may be unable to refinance our existing debt upon maturity or obtain new financing
on attractive terms or at all;

• lack of or insufficient amounts of
insurance;

•our failure to complete acquisitions;
•our failure to successfully integrate acquired properties;
•our ability to qualify and maintain our qualification as a REIT;
•our ability to maintain our current investment grade rating by Fitch;

•litigation, including costs associated with prosecuting or defending pending or threatened claims and any adverseoutcomes; and

• possible environmental liabilities, including costs, fines or penalties that may be incurred due to necessary
remediation of contamination of properties presently owned or previously owned by us.

Accordingly, there is no assurance that our expectations will be realized. Except as otherwise required by the U.S.
federal securities laws, we disclaim any obligations or undertaking to publicly release any updates or revisions to any
forward-looking statement contained herein (or elsewhere) to reflect any change in our expectations with regard
thereto or any change in events, conditions or circumstances on which any such statement is based. The reader should
review carefully our financial statements and the notes thereto, as well as Item 1A. entitled “Risk Factors” in this report.

1
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Item 1. Business
Company Overview
References to “we,” “our,” “us,” “our company,” or “the Company” refer to Rexford Industrial Realty, Inc., a Maryland
corporation, together with our consolidated subsidiaries, including Rexford Industrial Realty, L.P., a Maryland limited
partnership, of which we are the sole general partner and which we refer to in this report as our Operating Partnership.
We are a self-administered and self-managed full-service REIT focused on owning, operating and acquiring industrial
properties in Southern California infill markets. Our goal is to generate attractive risk-adjusted returns for our
stockholders by providing superior access to industrial property investments in Southern California infill markets.
We were formed as a Maryland corporation on January 18, 2013 and Rexford Industrial Realty, L.P. (the “Operating
Partnership”), of which we are the sole general partner, was formed as a Maryland limited partnership on January 18,
2013. Through our controlling interest in our Operating Partnership and its subsidiaries, we own, manage, lease,
acquire and develop industrial real estate primarily located in Southern California infill markets, and from time to
time, acquire or provide mortgage debt secured by industrial property.  As of December 31, 2018, our consolidated
portfolio consisted of 176 properties with approximately 21.3 million rentable square feet.  In addition, we currently
manage an additional 20 properties with approximately 1.2 million rentable square feet.
We have elected to be taxed as a REIT under the Internal Revenue Code of 1986, as amended (the “Code”) commencing
with our taxable year ending December 31, 2013. We are generally not subject to federal taxes on our income to the
extent we distribute our income to our shareholders and maintain our qualification as a REIT.
Business Objectives and Growth Strategies  
Our primary business objective is to generate attractive risk-adjusted returns for our stockholders through dividends
and capital appreciation. We believe that pursuing the following strategies will enable us to achieve this objective:
Internal Growth through Intensive, Value-Add Asset Management.  
We employ an intensive asset management strategy that is designed to increase cash flow and occupancy from our
properties. Our strategy includes proactive renewal of existing tenants, re-tenanting to achieve higher rents, and
repositioning industrial property by renovating, modernizing or increasing functionality to increase cash flow and
value. For example, we sometimes convert formerly single-tenant properties to multi-tenant occupancy to capitalize
upon the higher per square foot rents generated by smaller spaces in our target markets in addition to adding or
improving loading and increasing fire, life-safety and building operating systems, among other value-add initiatives.
We believe that by undertaking such conversions or other functional enhancements, we can position our properties to
attract a larger universe of potential tenants, increase occupancy, tenant quality and rental rates. We also believe that
multi-tenant properties, as well as single mid-size buildings, help to limit our exposure to tenant default risk and to
diversify our sources of cash flow.  Additionally, our proactive approach to leasing and asset management is driven by
our in-house leasing department and team of portfolio and property managers who maintain direct, day-to-day
relationships and dialogue with our tenants, which we believe enhances recurring cash flow and reduces periods of
vacancy.
External Growth through Acquisitions.
We continue to grow our portfolio through disciplined acquisitions in prime Southern California infill markets. We
believe that our relationship-, data- and event-driven research allows us to identify and exploit asset mispricing and
market inefficiencies.  We seek to acquire assets with value-add opportunities to increase their cash flow and asset
values, often targeting off-market or lightly marketed transactions where our execution abilities and market credibility
encourage owners to sell assets to us at what we consider pricing that is more favorable than heavily marketed
transactions. We also seek to source transactions from owners with generational ownership shift, fund divestment,
sale-leaseback/corporate surplus, maturing loans, some facing liquidity needs or financial stress, including loans that
lack economical refinancing options. We also believe our deep market presence and relationships may enable us to
selectively acquire assets in marketed transactions that may be difficult to access for less focused buyers.
Competitive Strengths
We believe that our investment strategy and operating model distinguishes us from other owners, operators and
acquirers of industrial real estate in several important ways, including the following:
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Focus on Industrial Assets in Southern California’s Infill Market: We intend to continue our core strategy of owning
and operating industrial properties within Southern California’s infill regions.  Infill markets are considered
high-barrier-to entry markets with scarcity of vacant or developable land and high concentrations of people, jobs,
housing, income, wages and consumption. We believe Southern California’s infill industrial property market is the
largest, most fragmented industrial market in the nation, demonstrating favorable long-term tenant demand
fundamentals in the face of an ongoing scarcity and diminishment of supply. We have a portfolio of interests in 176
properties totaling approximately 21.3 million square feet, which are all located in Southern California infill markets.
Diversified Tenant Mix: Our portfolio is leased to a broad tenant base, drawn from diverse industry sectors. We
believe that this diversification reduces our exposure to tenant default risk and earnings volatility. As of December 31,
2018, we had 1,375 leases, with no single tenant accounting for more than 2.8% of our total annualized base rent.  Our
portfolio is also geographically diversified within the Southern California market across the following submarkets:
Los Angeles (51%); San Bernardino (17%); Orange County (13%); San Diego (11%); Ventura (8%).
Superior Access to Deal Flow: We believe that we enjoy superior access to value-add, off-market, lightly marketed
and marketed acquisition opportunities, many of which are difficult for competing investors to access. Off-market and
lightly marketed transactions are characterized by a lack of a formal marketing process and a lack of widely
disseminated marketing materials. Marketed transactions are often characterized by extensive buyer competition,
making such transactions difficult to close on for less-focused investors. As we are principally focused on the
Southern California market, our executive management and acquisition teams have developed and maintain a deep,
broad network of relationships among key market participants, including property brokers, lenders, owners and
tenants. We employ an extensive broker marketing, incentives and loyalty program. We also utilize data-driven and
event-driven analytics and primary research to identify and pursue events and circumstances, including below-market
leased properties, properties experiencing functional obsolescence, generational ownership changes, and financial
stress related to properties, owners, lenders, and tenants, that tend to generate early access to emerging investment
opportunities.
Vertically Integrated Platform: We are a full-service real estate operating company, with substantial in-house
capabilities in all aspects of our business. Our platform includes experienced in-house teams focused on acquisitions,
analytics and underwriting, asset management and repositioning, property management, sales and leasing, design,
construction management, as well as finance, accounting, legal and human relations departments.
Value-Add Repositioning and Redevelopment Expertise: Our in-house redevelopment and construction management
team employs an entrepreneurial approach to redevelopment and repositioning activities that are designed to increase
the functionality, cash flow and value of our properties. These activities include converting large underutilized spaces
into a series of smaller and more functional spaces, building generic industrial space that appeals to a wide range of
tenants, adding additional square footage and modernizing properties by, among other things, upgrading fire,
life-safety and building operating systems, resolving functional obsolescence, adding or enhancing loading areas and
truck access and making certain other accretive improvements.
Growth-Oriented, Flexible and Conservative Capital Structure: Our capital structure provides us with the resources,
financial flexibility and the capacity to support the future growth of our business. Since our initial public offering, we
have raised capital through three public offerings of our common stock, two public offerings of preferred stock and
through sales of common stock under our at-the-market equity offering programs. We currently have an at-the-market
equity offering program pursuant to which we may sell from time to time up to an aggregate of $400.0 million of our
common stock through sales agents. As of the filing date of this Annual Report on Form 10-K, we have sold $336.6
million of our common stock under this at-the-market equity offering program, leaving us with the capacity to issue
up to $63.4 million of additional shares. We have a $450 million senior unsecured credit facility consisting of a $100
million unsecured term loan facility and a $350 million unsecured revolving credit facility. As of the filing date of this
Annual Report on Form 10-K, we did not have any borrowings outstanding under the unsecured revolving credit
facility, leaving $350.0 million available. The credit facility has an accordion feature that permits us to request
additional lender commitments up to an additional aggregate $550.0 million, which may be comprised of additional
revolving commitments, term loan commitments or any combination thereof, subject to certain conditions. As of
December 31, 2018, our ratio of net debt to total market capitalization was 15.8%.
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Competition
In acquiring our target properties, we compete with other public industrial property sector REITs, income oriented
non-traded REITs, private real estate fund managers and local real estate investors and developers, some of which
have greater financial resources or other competitive advantages than we do. Such competition may result in an
increase in the amount we must pay to acquire a property or may require us to forgo an investment in properties which
would otherwise meet our investment criteria. We also face significant competition in leasing available properties to
prospective tenants and in re-leasing space to existing tenants. As a result, we may have to provide rent concessions,
incur expenses for tenant improvements or offer other inducements to enable us to timely lease vacant space, all of
which may have an adverse impact on our results of operations.
Insurance
We carry commercial property, liability, environmental and terrorism coverage on all the properties in our portfolio
under blanket insurance policies. In addition, we hold other environmental policies for certain properties with known
environmental conditions that provides for additional coverage for potential environmental liabilities, subject to the
policy’s coverage conditions and limitations. Generally, we do not carry insurance for certain types of extraordinary
losses, including, but not limited to, losses caused by floods (unless the property is located in a flood plan), riots, war
and wildfires. Substantially all of our properties are located in areas that are subject to earthquakes, and while we
maintain earthquake insurance coverage, the events are subject to material deductibles and exclusions. Additionally,
seismic risks are evaluated for properties during acquisition by a qualified structural engineer and to the extent that the
engineer identifies a property with weaknesses that contribute to a high statistical risk, the property will generally be
structurally retrofitted to reduce the statistical risk to an acceptable level.
Segment and Geographic Financial Information
We manage our operations on an aggregated, single segment basis for purposes of assessing performance and making
operating decisions and, accordingly, we have only one reporting and operating segment.
All of our business is conducted in Southern California. For information about our revenues, long-lived assets and
other financial information, see our consolidated financial statements included in this report and “Item 7. Management’s
Discussion and Analysis of Financial Condition and Results of Operations—Results of Operations.”
Employees
As of December 31, 2018, we employed 108 full-time employees. We believe that relations with our employees are
good. None of our employees are represented by a labor union.
Principal Executive Offices
Our principal executive offices are located 11620 Wilshire Boulevard, Suite 1000, Los Angeles, California 90025
(telephone 310-966-1680). We believe that our current facilities are adequate for our present and future operations.
Available Information
Our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, Proxy
Statements, Information Statements and amendments to those reports are available free of charge through our investor
relations website at http://www.rexfordindustrial.com, as soon as reasonably practicable after such materials are
electronically filed with, or furnished to, the U.S. Securities and Exchange Commission (the “SEC”). All reports we file
with the SEC are also available free of charge via EDGAR through the SEC website at http://www.sec.gov. 
Our board of directors maintains charters for each of its committees and has adopted a written set of corporate
governance guidelines and a code of business conduct and ethics applicable to independent directors, executive
officers, employees and agents, each of which is available for viewing on our website at
http://www.rexfordindustrial.com under the heading “Investor Relations—Company Information—Governance—Governance
Documents.”
Website addresses referred to in this Annual Report on Form 10-K are not intended to function as hyperlinks, and the
information contained on our website is not incorporated into, and does not form a part of this Annual Report on
Form 10-K or any other report or documents we file with or furnish to the SEC.

4
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Regulation
General
Our properties are subject to various laws, ordinances and regulations, including regulations relating to common areas
and fire and safety requirements. We believe that we have the necessary permits and approvals to operate each of our
properties.
Americans with Disabilities Act
Our properties must comply with Title III of the Americans with Disabilities Act of 1990, as amended (the “ADA”) to
the extent that such properties are “public accommodations” as defined under the ADA. Under the ADA, all public
accommodations must meet federal requirements related to access and use by disabled persons. The ADA may require
removal of structural barriers to access by persons with disabilities in certain public areas of our properties where such
removal is readily achievable. Although we believe that the properties in our portfolio in the aggregate substantially
comply with present requirements of the ADA, and we have not received any notice for correction from any
regulatory agency, we have not conducted a comprehensive audit or investigation of all of our properties to determine
whether we are in compliance and therefore we may own properties that are not in compliance with current ADA
standards.
ADA compliance is dependent upon the tenant’s specific use of the property, and as the use of a property changes or
improvements to existing spaces are made, we will take steps to ensure compliance. Noncompliance with the ADA
could result in additional costs to attain compliance, imposition of fines by the U.S. government or an award of
damages plus attorney’s fees to private litigants. The obligation to make readily achievable accommodations is an
ongoing one, and we will continue to assess our properties and make alterations to achieve compliance as deemed
commercially reasonable.
Environmental Matters
The properties that we acquire are subject to various federal, state and local environmental laws. Under these laws,
courts and government agencies have the authority to require us, to the extent we own a contaminated property, to
clean up the property, even if we did not know of or were not responsible for the contamination. These laws also apply
to persons who owned a property at the time it became contaminated and, therefore, it is possible we could incur these
costs even after we sell some of the properties we acquire. In addition to the costs of cleanup, environmental
contamination can affect the value of a property and, therefore, an owner’s ability to borrow using the property as
collateral or to sell the property. Under applicable environmental laws, courts and government agencies also have the
authority to require that a person who sent waste to a waste disposal facility, such as a landfill or an incinerator, pay
for the clean-up of that facility if it becomes contaminated and threatens human health or the environment.
Furthermore, various court decisions have established that third parties may recover damages for injury caused by
property contamination. For instance, a person exposed to asbestos at a property may seek to recover damages if he or
she suffers injury from the asbestos. Lastly, some of these environmental laws restrict the use of a property or place
conditions on various activities. An example would be laws that require a business using chemicals to manage them
carefully and to notify local officials that the chemicals are being used.
We could be responsible for any of the costs discussed above, which have the potential to be very significant. The
costs to clean up a contaminated property, to defend against a claim or to comply with environmental laws could be
material and could adversely affect the funds available for distribution to our stockholders. To mitigate some of the
environmental risk, our properties are covered by a blanket environmental insurance policy. In addition, we hold other
environmental policies for certain properties with known environmental conditions that provides for additional
coverage for potential environmental liabilities. These policies, however, are subject to certain limits, deductibles and
exclusions, and insurance may not fully compensate us for any environmental liability. We require Phase I or similar
environmental assessments by independent environmental consultants at the time of acquisition of a property. Phase I
environmental investigations are a common form of real estate due diligence that are governed by nationally
recognized American Society for Testing and Materials (ASTM) standards and typically conducted by licensed
environmental scientists. Phase I investigations commonly include a physical walk-through of the property in addition
to a file review of the site. The file review includes creating a known operating history of the site. This includes but is
not limited to inquiries with local governmental agencies as well as reviewing historical aerial reviews. If the
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consultant identifies any unexplained Recognized Environmental Concerns (“REC”) then the consultant typically
recommends further investigation, usually through specific invasive property tests. This additional round of
investigation is commonly referred to as a “Phase II”. Invasive testing may or may not include air, soil, soil vapor or
ground water sampling. Additionally, it may or may not include an asbestos and/or lead based paint survey.
Depending on the results of the initial Phase II investigation, the consultant may recommend further Phase II
investigations, or if satisfied with the results, the consultant may decide the initial REC identified is no longer a
concern. We generally expect to continue to obtain a Phase I or similar environmental site assessments by independent
environmental consultants on each property prior to acquiring it. However, these environmental assessments may not
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reveal all environmental costs that might have a material adverse effect on our business, assets and results of
operations or liquidity and may not identify all potential environmental liabilities, and our portfolio environmental and
any site-specific insurance policies may be insufficient to cover any such environmental costs and liabilities.
We can make no assurances that (1) future laws, ordinances or regulations will not impose material environmental
liabilities on us, or (2) the current environmental condition of our properties will not be affected by tenants, the
condition of land or operations in the vicinity of our properties (such as releases from underground storage tanks), or
by third parties unrelated to us.
Item 1A. Risk Factors
Set forth below are some (but not all) of the factors that could adversely affect our performance and financial
condition. Moreover, we operate in a highly competitive and rapidly changing environment. New risk factors emerge
from time to time, and it is not possible for us to predict all such risk factors, nor can it assess the impact of all such
risk factors on our business or the extent to which any factor, or combination of factors, may cause actual results to
differ materially from those contained in any forward-looking statements. Given these risks and uncertainties,
investors should not place undue reliance on forward-looking statements as a prediction of actual results.
We believe the following risks are material to our stockholders. You should carefully consider the following factors in
evaluating our company, our properties and our business. The occurrence of any of the following risks could adversely
affect our results of operations, cash flows and our ability to pay distributions on, and the per share trading price of,
our common stock and might cause our stockholders to lose all or part of their investment. For purposes of this
section, the term “stockholders” means the holders of shares of our common stock and preferred stock.
Risks Related to Our Business and Operations
Our portfolio of properties is concentrated in the industrial real estate sector, and our business would be adversely
affected by an economic downturn in that sector.
Our properties are concentrated in the industrial real estate sector. This concentration exposes us to the risk of
economic downturns in this sector to a greater extent than if our business activities included a more significant portion
of other sectors of the real estate industry.
Our portfolio of properties is dependent upon regional and local economic conditions and is geographically
concentrated in Southern California infill markets, which causes us to be especially susceptible to adverse
developments in those markets.
All of our properties are located in Southern California, which may expose us to greater or lesser economic risks than
if we owned a more geographically diverse portfolio. We are particularly susceptible to adverse economic or other
conditions in Southern California (such as periods of economic slowdown or recession, business layoffs or
downsizing, industry slowdowns, relocations of businesses, increases in real estate and other taxes and the cost of
complying with governmental regulations or increased regulation), as well as to natural disasters that occur in this
market (such as earthquakes, wild fires, mudslides, and other events). Most of our properties are located in areas
known to be seismically active. While we carry insurance for losses resulting from earthquakes, the amount of our
coverage may not be sufficient to fully cover losses from earthquakes and associated disasters and the policies are
subject to material deductibles and self-insured retention. The Southern California market has experienced downturns
in past years. Any future downturns in the Southern California economy could impact our tenants’ ability to continue
to meet their rental obligations or otherwise adversely affect the size of our tenant base, which could materially
adversely affect our operations and our revenue and cash available for distribution, including cash available to pay
distributions to our stockholders. We cannot assure you that the Southern California market will grow or that
underlying real estate fundamentals will be favorable to owners and operators of industrial properties. Our operations
may also be affected if competing properties are built in the Southern California market. In addition, the State of
California is regarded as more litigious and more highly regulated and taxed than many other states, all of which may
reduce demand for industrial space in California and may make it costlier to operate our business. Any adverse
economic or real estate developments in the Southern California market, or any decrease in demand for industrial
space resulting from the regulatory environment, business climate or energy or fiscal problems, could adversely
impact us and our stockholders.
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Our properties are concentrated in certain industries that make us susceptible to adverse events with respect to those
industries.
Our properties are concentrated in certain industries, which, as of December 31, 2018, included the following (and
accounted for the percentage of our total annualized base rent indicated): Wholesale Trade (23.1%); Warehousing
(20.9%);
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Manufacturing (14.3%); Retail Trade (10.5%); and Transportation Services (6.1%). Any downturn in one or more of
these industries, or in any other industry in which we may have a significant concentration now or in the future, could
adversely affect our tenants who are involved in such industries. If any of these tenants is unable to withstand such
downturn or is otherwise unable to compete effectively in its business, it may be forced to declare bankruptcy, fail to
meet its rental obligations, seek rental concessions or be unable to enter into new leases, which could materially and
adversely affect us.
Our debt level reduces cash available for distribution and may expose us to the risk of default under our debt
obligations.
Payments of principal and interest on borrowings may leave us with insufficient cash resources to operate our
properties or to pay the dividends necessary to maintain our REIT qualification. Our level of debt and the limitations
imposed on us by our debt agreements could have significant adverse consequences, including the following:
•our cash flow may be insufficient to meet our required principal and interest payments;

•we may be unable to borrow additional funds as needed or on favorable terms, which could, among other things,adversely affect our ability to meet operational needs;

•we may be unable to refinance our indebtedness at maturity or the refinancing terms may be less favorable than theterms of our original indebtedness;

•we may be forced to dispose of one or more of our properties, possibly on unfavorable terms or in violation of certaincovenants to which we may be subject;

•we may violate restrictive covenants in our loan documents, which would entitle the lenders to accelerate our debtobligations and, in some cases commence foreclosure proceedings on one or more of our properties; and
•our default under any loan with cross default provisions could result in a default on other indebtedness.
Any loan defaults or property foreclosures may impact our ability to access capital in the future on favorable terms or
at all, as well as our relationships with and/or perception among lenders, investors, tenants, brokers, analysts, vendors,
employees and other parties. Furthermore, foreclosures could create taxable income without accompanying cash
proceeds, which could hinder our ability to meet the REIT distribution requirements imposed by the Code. See
“Management’s Discussion and Analysis of Financial Condition and Results of Operations—Factors That May Influence
Future Results of Operations.”
We may be unable to identify and complete acquisitions of properties that meet our criteria, which may impede our
growth.
Our business strategy involves the acquisition of industrial properties meeting certain investment criteria in our target
markets. These activities require us to identify suitable acquisition candidates or investment opportunities that meet
our criteria and are compatible with our growth strategies. We may be unable to acquire properties identified as
potential acquisition opportunities. Our ability to acquire properties on favorable terms, or at all, may expose us to the
following significant risks:

•we may incur significant costs and divert management attention in connection with evaluating and negotiatingpotential acquisitions, including ones that we are subsequently unable to complete;

•even if we enter into agreements for the acquisition of properties, these agreements are subject to conditions toclosing, which we may be unable to satisfy; and
•we may be unable to finance any given acquisition on favorable terms or at all.
If we are unable to finance property acquisitions or acquire properties on favorable terms, or at all, our financial
condition, results of operations, cash flows and our ability to pay distributions on, and the per share trading price of,
our common stock could be adversely affected. In addition, failure to identify or complete acquisitions of suitable
properties could slow our growth.
Our acquisition activities may pose risks that could harm our business.
As a result of our acquisitions, we may be required to incur debt and expenditures and issue additional common stock
or common units to pay for the acquired properties. These acquisitions may dilute our stockholders’ ownership interest,
delay or prevent our profitability and may also expose us to risks such as:

•the possibility that we may not be able to successfully integrate acquired properties into our existing portfolio orachieve the level of quality with respect to such properties to which tenan
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