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NOTE 15—SHARE-BASED COMPENSATION PLANS

A summary of share-based compensation expense included in net income is as follows:

Year Ended December 31,
  2012 2011 2010
  (In thousands)

Share-based compensation incurred
Grants of common shares............................................................................... $ 9,846 $ 7,308 $ 5,232
Grants of options............................................................................................ 525 939 1,255

10,371 8,247 6,487
Capitalized share-based compensation ................................................................. (908) (663) (745)
Share-based compensation expense ...................................................................... $ 9,463 $ 7,584 $ 5,742

As of December 31, 2012, we have grants outstanding under two share-based compensation plans. In May 2010, our 
shareholders approved the 2010 Performance Incentive Plan, as amended (“the 2010 Plan”), which authorized the grant of 
share options, common shares and other share-based awards for up to 2,450,000 common shares of beneficial interest. Our 
2001 Long Term Incentive Plan (the “2001 Plan”), which expired in May 2010, authorized the grant of share options, common 
shares and other share-based awards of 3,250,000 common shares of beneficial interest. 

Option awards under both plans are required to have an exercise price at least equal to the closing trading price of our common 
shares on the date of grant. Options and restricted share awards under these plans generally vest over three to six years and 
option awards typically have a ten-year contractual term. We pay dividends on unvested shares. Certain options and share 
awards provide for accelerated vesting if there is a change in control. Additionally, the vesting on certain option and share 
awards can accelerate in part or in full upon retirement based on the age of the retiree or upon termination without cause.

The fair value of each option award is estimated on the date of grant using the Black-Scholes model. Expected volatilities, 
term, dividend yields, employee exercises and estimated forfeitures are primarily based on historical data. The risk-free interest 
rate is based on the U.S. Treasury yield curve in effect at the time of grant. The fair value of each share award is determined 
based on the closing trading price of our common shares on the grant date.  No options were granted in 2012 and 2011. 

The following table provides a summary of the weighted-average assumption used to value options in 2010:

 
Year Ended

December 31,
  2010

Volatility................................................................................................................................................................ 30.0%
Expected dividend yield........................................................................................................................................ 4.0%
Expected term (in years) ....................................................................................................................................... 4.3
Risk free interest rate ............................................................................................................................................ 1.9%

The following table provides a summary of option activity for 2012: 

Shares
Under
Option

Weighted-
Average
Exercise

Price

Weighted-
Average

Remaining
Contractual Term

Aggregate
Intrinsic

Value
      (In years) (In thousands)

Outstanding at December 31, 2011 ............................. 517,653 $ 61.08
Granted ........................................................................ — —
Exercised ..................................................................... (97,430) 58.46
Forfeited or expired ..................................................... (29,334) 44.61
Outstanding at December 31, 2012 ............................. 390,889 $ 62.96 5.2 $ 16,048
Exercisable at December 31, 2012 .............................. 293,946 $ 65.66 5.0 $ 11,276

The weighted-average grant-date fair value of options granted during 2010 was $11.77 per share. The total cash received from 
options exercised during 2012, 2011 and 2010 was $5.7 million, $15.2 million and $4.2 million, respectively. The total intrinsic 
value of options exercised during the year ended December 31, 2012, 2011 and 2010 was $4.2 million, $5.6 million and $4.2 
million, respectively.
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The following table provides a summary of restricted share activity for 2012:

Shares

Weighted-Average
Grant-Date Fair

Value

Unvested at December 31, 2011............................................................................................. 282,837 $ 74.00
Granted ................................................................................................................................... 126,169 96.35
Vested...................................................................................................................................... (106,804) 72.78
Forfeited.................................................................................................................................. (14,522) 53.76
Unvested at December 31, 2012............................................................................................. 287,680 $ 85.28

The weighted-average grant-date fair value of stock awarded in 2012, 2011 and 2010 was $96.35, $81.94 and $73.51, 
respectively. The total vesting-date fair value of shares vested during the year ended December 31, 2012, 2011 and 2010, was 
$10.3 million, $6.3 million and $4.3 million, respectively.

As of December 31, 2012, there was $15.3 million of total unrecognized compensation cost related to unvested share-based 
compensation arrangements (i.e. options and unvested shares) granted under our plans. This cost is expected to be recognized 
over the next 4.6 years with a weighted-average period of 2.3 years.

Subsequent to December 31, 2012, common shares were awarded under various compensation plans as follows:

Date    Award    Vesting Term    Beneficiary

February 7, 2013    98,913 Restricted shares   3 years   Officers and key employees
January 2, 2013    5,767 Shares   Immediate   Trustees

NOTE 16—SAVINGS AND RETIREMENT PLANS

We have a savings and retirement plan in accordance with the provisions of Section 401(k) of the Code. Generally, employees 
can elect, at their discretion, to contribute a portion of their compensation up to a maximum of $17,000 for 2012 and $16,500 
for 2011 and 2010. Under the plan, we contribute 50% of each employee’s elective deferrals up to 5% of eligible earnings. In 
addition, we may make discretionary contributions within the limits of deductibility set forth by the Code. Our full-time 
employees are immediately eligible to become plan participants. Employees are eligible to receive matching contributions 
immediately on their participation; however, these matching payments will not vest until their third anniversary of employment 
for new employees who joined the Trust after December 31, 2011, and their first anniversary of employment for all other 
participants. Our expense for the years ended December 31, 2012, 2011 and 2010 was approximately $427,000, $365,000 and 
$596,000, respectively.

A non-qualified deferred compensation plan for our officers and certain other employees was established in 1994 that allows 
the participants to defer a portion of their income. As of December 31, 2012 and 2011, we are liable to participants for 
approximately $7.2 million and $5.9 million, respectively, under this plan. Although this is an unfunded plan, we have 
purchased certain investments to match this obligation. Our obligation under this plan and the related investments are both 
included in the accompanying consolidated financial statements.

NOTE 17—EARNINGS PER SHARE

We have calculated earnings per share (“EPS”) under the two-class method. The two-class method is an earnings allocation 
methodology whereby EPS for each class of common stock and participating securities is calculated according to dividends 
declared and participation rights in undistributed earnings. For 2012, 2011 and 2010, we had 0.3 million, 0.3 million and 0.2 
million weighted average unvested shares outstanding, respectively, which are considered participating securities. Therefore, 
we have allocated our earnings for basic and diluted EPS between common shares and unvested shares; the portion of earnings 
allocated to the unvested shares is reflected as “earnings allocated to unvested shares” in the reconciliation below.

In the dilutive EPS calculation, dilutive stock options were calculated using the treasury stock method consistent with prior 
periods. There were no anti-dilutive stock options in 2012. Approximately 0.1 million and 0.2 million stock options have been 
excluded in 2011 and 2010, respectively, as they were anti-dilutive. The conversions of downREIT operating partnership units 
and 5.417% Series 1 Cumulative Convertible Preferred Shares are anti-dilutive for all periods presented and accordingly, have 
been excluded from the weighted average common shares used to compute diluted EPS.
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Year Ended December 31,
  2012 2011 2010
  (In thousands, except per share data)

NUMERATOR
Income from continuing operations .................................................................................. $ 144,372 $ 131,554 $ 125,851
Less: Preferred share dividends ........................................................................................ (541) (541) (541)
Less: Income from continuing operations attributable to noncontrolling interests........... (4,307) (5,475) (5,247)
Less: Earnings allocated to unvested shares ..................................................................... (845) (705) (572)
Income from continuing operations available for common shareholders......................... 138,679 124,833 119,491
Results from discontinued operations attributable to the Trust......................................... — 17,838 1,776
Gain on sale of real estate ................................................................................................. 11,860 — 410
Net income available for common shareholders, basic and diluted.................................. $ 150,539 $ 142,671 $ 121,677
DENOMINATOR
Weighted average common shares outstanding—basic.................................................... 63,881 62,438 61,182
Effect of dilutive securities:

Stock options.............................................................................................................. 175 165 142
Weighted average common shares outstanding—diluted ................................................. 64,056 62,603 61,324
EARNINGS PER COMMON SHARE, BASIC
Continuing operations ....................................................................................................... $ 2.17 $ 2.00 $ 1.95
Discontinued operations.................................................................................................... — 0.29 0.03
Gain on sale of real estate ................................................................................................. 0.19 — 0.01

$ 2.36 $ 2.29 $ 1.99
EARNINGS PER COMMON SHARE, DILUTED
Continuing operations ....................................................................................................... $ 2.16 $ 1.99 $ 1.94
Discontinued operations.................................................................................................... — 0.29 0.03
Gain on sale of real estate ................................................................................................. 0.19 — 0.01

$ 2.35 $ 2.28 $ 1.98
Income from continuing operations attributable to the Trust............................................ $ 140,065 $ 126,079 $ 120,604
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NOTE 18—SELECTED QUARTERLY FINANCIAL DATA (UNAUDITED)

Summarized quarterly financial data is as follows:

First
Quarter

Second
Quarter

Third
Quarter

Fourth
Quarter

  (In thousands, except per share data)

2012
Revenue ....................................................................................... $ 146,289 $ 147,560 $ 157,805 $ 156,364
Operating Income ........................................................................ $ 60,547 $ 61,779 $ 67,123 $ 65,813
Net income................................................................................... $ 44,122 $ 33,596 $ 39,656 $ 38,858
Net income attributable to the Trust ............................................ $ 42,986 $ 32,603 $ 38,644 $ 37,692
Net income available for common shareholders ......................... $ 42,851 $ 32,468 $ 38,508 $ 37,557
Earnings per common share—basic ............................................ $ 0.67 $ 0.51 $ 0.60 $ 0.58
Earnings per common share—diluted ......................................... $ 0.67 $ 0.51 $ 0.60 $ 0.58

 
First

Quarter
Second
Quarter

Third
Quarter

Fourth
Quarter

  (In thousands, except per share data)

2011
Revenue(1) .................................................................................. $ 137,650 $ 136,279 $ 137,664 $ 141,466
Operating Income(2) ................................................................... $ 56,373 $ 57,334 $ 56,757 $ 57,233
Net income(2).............................................................................. $ 32,384 $ 36,471 $ 48,302 $ 32,455
Net income attributable to the Trust(2) ....................................... $ 31,186 $ 34,757 $ 47,053 $ 30,921
Net income available for common shareholders(2)..................... $ 31,051 $ 34,622 $ 46,917 $ 30,786
Earnings per common share—basic(2) ....................................... $ 0.50 $ 0.55 $ 0.74 $ 0.48
Earnings per common share—diluted(2)..................................... $ 0.50 $ 0.55 $ 0.74 $ 0.48

 
(1) Revenue has been reduced to reflect the results of discontinued operations. Revenue from discontinued operations, by 

quarter, is summarized as follows:

First
Quarter

Second
Quarter

Third
Quarter

Fourth
Quarter

(In thousands)

2011 revenue from discontinued operations.................. $ 978 $ 1,048 $ 163 $ 93
 
(2) Third quarter 2011 amounts include a $14.8 million gain on sale of our Feasterville Shopping Center as further 

discussed in Note 3.

NOTE 19—SUBSEQUENT EVENT

On January 2, 2013, we repaid the mortgage loan at par on White Marsh Plaza prior to its original maturity date for $9.0 
million. The loan had an original maturity date of April 1, 2013.
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FEDERAL REALTY INVESTMENT TRUST
SCHEDULE III

SUMMARY OF REAL ESTATE AND ACCUMULATED DEPRECIATION - CONTINUED
Three Years Ended December 31, 2012

Reconciliation of Total Cost
(in thousands)

Balance, December 31, 2009.................................................................................................................................... $ 3,759,234
Additions during period

Acquisitions .................................................................................................................................................... 34,855
Consolidation of VIE...................................................................................................................................... 18,311
Improvements ................................................................................................................................................. 97,129

Deduction during period—disposition and retirements of property.................................................................... (13,587)
Balance, December 31, 2010.................................................................................................................................... 3,895,942

Additions during period
Acquisitions .................................................................................................................................................... 430,758
Improvements ................................................................................................................................................. 147,996

Deconsolidation of VIE....................................................................................................................................... (18,311)
Deduction during period—disposition and retirements of property.................................................................... (29,941)

Balance, December 31, 2011.................................................................................................................................... 4,426,444
Additions during period

Acquisitions .................................................................................................................................................... 193,131
Improvements ................................................................................................................................................. 187,990

Deduction during period—disposition and retirements of property.................................................................... (27,891)
Balance, December 31, 2012.................................................................................................................................... $ 4,779,674
_____________________

(1) For Federal tax purposes, the aggregate cost basis is approximately $4.2 billion as of December 31, 2012.
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FEDERAL REALTY INVESTMENT TRUST
SCHEDULE III

SUMMARY OF REAL ESTATE AND ACCUMULATED DEPRECIATION - CONTINUED
Three Years Ended December 31, 2012

Reconciliation of Accumulated Depreciation and Amortization
(in thousands)

Balance, December 31, 2009.................................................................................................................................... $ 938,087
Additions during period—depreciation and amortization expense ..................................................................... 108,261
Deductions during period—disposition and retirements of property .................................................................. (11,144)

Balance, December 31, 2010.................................................................................................................................... 1,035,204
Additions during period—depreciation and amortization expense ..................................................................... 114,180
Deductions during period—disposition and retirements of property .................................................................. (21,796)

Balance, December 31, 2011.................................................................................................................................... 1,127,588
Additions during period—depreciation and amortization expense ..................................................................... 128,654
Deductions during period—disposition and retirements of property .................................................................. (31,947)

Balance, December 31, 2012.................................................................................................................................... $ 1,224,295
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FEDERAL REALTY INVESTMENT TRUST
SCHEDULE IV

MORTGAGE LOANS ON REAL ESTATE
Year Ended December 31, 2012

(Dollars in thousands)
Column A Column B Column C Column D Column E Column F Column G Column H

Description of Lien Interest Rate Maturity Date

Periodic Paym
ent

Terms
Prior
Liens

Face Amount
of Mortgages

Carrying
Amount

of Mortgages(1)

Principal
Amount
of Loans

Subject to
delinquent
Principal

or Interest
Mortgage on
retail buildings in
Philadelphia, PA

8% or 10%
based on
timing of
draws, plus
participation

May 2021 Interest only
monthly;
balloon
payment due
at maturity

$ —    $ 20,286    $ 20,286 (2) $ —

Mortgage on retail
buildings in
Philadelphia, PA

10% plus
participation

May 2021 Interest only
monthly;
balloon
payment due
at maturity

—    9,250    9,250    —

Second Mortgage
on hotel building
in San Jose, CA

9% August 2016 Principal and
interest;
balloon
payment due
at maturity(3)

35,000 (4) 12,914    10,785    —

Mortgage on
restaurant building
in Rockville, MD

9% December
2014

Interest only
monthly
through
January 31,
2011; balloon
payment due
at maturity(5)

—    3,612    3,612    —

Mortgage on retail
building in
Norwalk, CT

6% June 2014 Interest only;
balloon
payment due
at maturity(6)

$ — $ 11,715 $ 11,715 $ —

$ 35,000    $ 57,777 $ 55,648 $ —

_____________________
(1) For Federal tax purposes, the aggregate tax basis is approximately $57.8 million as of December 31, 2012.
(2) This mortgage is available for up to $25.0 million.
(3) This note was amended on August 4, 2006. The amended note decreased the interest from 14% to 9% per annum, and requires monthly 

payments of principal and interest based on 15-year amortization schedule.
(4) We do not hold the first mortgage loan on this property. Accordingly, the amount of the prior lien at December 31, 2012 is estimated.
(5) Beginning February 1, 2011, the note requires monthly payments of principal and interest based on a 30-year amortization schedule. The 

borrower has one, three-year extension option with an interest rate of 12% which increases 1% in each subsequent year of the extension 
term.

(6) The loan is subject to a one year extension option with an interest rate of 7% .
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FEDERAL REALTY INVESTMENT TRUST
SCHEDULE IV

MORTGAGE LOANS ON REAL ESTATE - CONTINUED
Three Years Ended December 31, 2012

Reconciliation of Carrying Amount
(in thousands)

Balance, December 31, 2009.................................................................................................................................... $ 48,336
Additions during period:

Issuance of loans............................................................................................................................................. 14,787
Deductions during period:

Collection and satisfaction of loans................................................................................................................ (464)
Amortization of discount /loan fee ................................................................................................................. 465
Consolidation of VIE...................................................................................................................................... (18,311)

Balance, December 31, 2010.................................................................................................................................... 44,813
Additions during period:

Issuance of loans............................................................................................................................................. 130
Deconsolidation of VIE .................................................................................................................................. 18,311

Deductions during period:
Collection and satisfaction of loans................................................................................................................ (7,598)
Amortization of discount ................................................................................................................................ 311

Balance, December 31, 2011.................................................................................................................................... 55,967
Additions during period:

Issuance of loans............................................................................................................................................. 70
Deductions during period:

Collection and satisfaction of loans................................................................................................................ (1,161)
Amortization of discount ................................................................................................................................ 772

Balance, December 31, 2012.................................................................................................................................... $ 55,648
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EXHIBIT INDEX
 

Exhibit
No. Description

3.1 Declaration of Trust of Federal Realty Investment Trust dated May 5, 1999 as amended by the Articles of
Amendment of Declaration of Trust of Federal Realty Investment Trust dated May 6, 2004, as corrected by the
Certificate of Correction of Articles of Amendment of Declaration of Trust of Federal Realty Investment Trust
dated June 17, 2004, as amended by the Articles of Amendment of Declaration of Trust of Federal Realty
Investment Trust dated May 6, 2009 (previously filed as Exhibit 3.1 to the Trust’s Registration Statement on Form
S-3 (File No. 333-160009) and incorporated herein by reference)

3.2 Amended and Restated Bylaws of Federal Realty Investment Trust dated February 12, 2003, as amended
October 29, 2003, May 5, 2004, February 17, 2006 and May 6, 2009 (previously filed as Exhibit 3.2 to the Trust’s
Registration Statement on Form S-3 (File No. 333-160009) and incorporated herein by reference)

4.1 Specimen Common Share certificate (previously filed as Exhibit 4(i) to the Trust’s Annual Report on Form 10-K
for the year ended December 31, 1999 (File No. 1-07533) and incorporated herein by reference)

4.2 Articles Supplementary relating to the 5.417% Series 1 Cumulative Convertible Preferred Shares of Beneficial
Interest (previously filed as Exhibit 4.1 to the Trust’s Current Report on Form 8-K filed on March 13, 2007, (File
No. 1-07533) and incorporated herein by reference)

4.3 ** Indenture dated December 1, 1993 related to the Trust’s 7.48% Debentures due August 15, 2026; and 6.82%
Medium Term Notes due August 1, 2027; (previously filed as Exhibit 4(a) to the Trust’s Registration Statement on
Form S-3 (File No. 33-51029), and amended on Form S-3 (File No. 33-63687), filed on December 13, 1993 and
incorporated herein by reference)

4.4 ** Indenture dated September 1, 1998 related to the Trust’s 5.65% Notes due 2016; 6.00% Notes due 2012; 6.20%
Notes due 2017; 5.40% Notes due 2013; 5.95% Notes due 2014 and the 5.90% Notes due 2020 (previously filed as
Exhibit 4(a) to the Trust’s Registration Statement on Form S-3 (File No. 333-63619) filed on September 17, 1998
and incorporated herein by reference)

10.1 Amended and Restated 1993 Long-Term Incentive Plan, as amended on October 6, 1997 and further amended on
May 6, 1998 (previously filed as Exhibit 10.26 to the Trust’s Annual Report on Form 10-K for the year ended
December 31, 1998 (File No. 1-07533) and incorporated herein by reference)

10.2 * Severance Agreement between the Trust and Donald C. Wood dated February 22, 1999 (previously filed as a
portion of Exhibit 10 to the Trust’s Quarterly Report on Form 10-Q for the quarter ended March 31, 1999 (File No.
1-07533) (the “1999 1Q Form 10-Q”) and incorporated herein by reference)

10.3 * Executive Agreement between Federal Realty Investment Trust and Donald C. Wood dated February 22, 1999
(previously filed as a portion of Exhibit 10 to the 1999 1Q Form 10-Q and incorporated herein by reference)

10.4 * Amendment to Executive Agreement between Federal Realty Investment Trust and Donald C. Wood dated
February 16, 2005 (previously filed as Exhibit 10.12 to the Trust’s Annual Report on Form 10-K for the year ended
December 31, 2004 (File No. 1-07533) (the “2004 Form 10-K”) and incorporated herein by reference)

10.5   * Split Dollar Life Insurance Agreement dated August 12, 1998 between the Trust and Donald C. Wood (previously
filed as a portion of Exhibit 10 to the Trust’s Annual Report on Form 10-K for the year ended December 31, 2000
(File No. 1-07533) and incorporated herein by reference)

10.6   2001 Long-Term Incentive Plan (previously filed as Exhibit 99.1 to the Trust’s S-8 Registration Number
333-60364 filed on May 7, 2001 and incorporated herein by reference)
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10.7
  
* Health Coverage Continuation Agreement between Federal Realty Investment Trust and Donald C. Wood dated
February 16, 2005 (previously filed as Exhibit 10.26 to the 2004 Form 10-K and incorporated herein by reference)

10.8
  
* Severance Agreement between the Trust and Dawn M. Becker dated April 19, 2000 (previously filed as Exhibit
10.26 to the Trust’s 2005 2Q Form 10-Q and incorporated herein by reference)

10.9
  
* Amendment to Severance Agreement between the Trust and Dawn M. Becker dated February 16, 2005
(previously filed as Exhibit 10.27 to the 2004 Form 10-K and incorporated herein by reference)

10.10

  

Form of Restricted Share Award Agreement for awards made under the Trust’s 2003 Long-Term Incentive Award
Program for shares issued out of 2001 Long-Term Incentive Plan (previously filed as Exhibit 10.28 to the 2004
Form 10-K and incorporated herein by reference)

10.11

  

Form of Restricted Share Award Agreement for awards made under the Trust’s Annual Incentive Bonus Program
for shares issued out of 2001 Long-Term Incentive Plan (previously filed as Exhibit 10.29 to the 2004 Form 10-K
and incorporated herein by reference)

10.12

  

Form of Option Award Agreement for awards made under the Trust’s 2003 Long-Term Incentive Award Program
for shares issued out of the 2001 Long-Term Incentive Plan (previously filed as Exhibit 10.32 to the 2005 Form 10-
K and incorporated herein by reference)

10.13

  

Amended and Restated 2001 Long-Term Incentive Plan (previously filed as Exhibit 10.34 to the Trust’s Quarterly
Report on Form 10-Q for the quarter ended June 30, 2008 (File No. 1-07533) and incorporated herein by
reference)

10.14

  

Change in Control Agreement between the Trust and Andrew P. Blocher dated February 12, 2007 (previously filed
as Exhibit 10.27 to the Trust’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2008 (File No.
1-07533) and incorporated herein by reference)

10.15

  

* Amendment to Severance Agreement between the Trust and Donald C. Wood dated January 1, 2009 (previously
filed as Exhibit 10.26 to the Trust’s Annual Report on Form 10-K for the year ended December 31, 2008 (File No.
1-07533) (“the 2008 Form 10-K”) and incorporated herein by reference)

10.16
  
* Second Amendment to Executive Agreement between the Trust and Donald C. Wood dated January 1, 2009
(previously filed as Exhibit 10.27 to the Trust’s 2008 Form 10-K and incorporated herein by reference)

10.17
  
* Amendment to Health Coverage Continuation Agreement between the Trust and Donald C. Wood dated January
1, 2009 (previously filed as Exhibit 10.28 to the Trust’s 2008 Form 10-K and incorporated herein by reference)

10.18
  
* Second Amendment to Severance Agreement between the Trust and Dawn M. Becker dated January 1, 2009
(previously filed as Exhibit 10.30 to the Trust’s 2008 Form 10-K and incorporated herein by reference)

10.19
  
Amendment to Change in Control Agreement between the Trust and Andrew P. Blocher dated January 1, 2009
(previously filed as Exhibit 10.31 to the Trust’s 2008 Form 10-K and incorporated herein by reference)

10.20
  
Amendment to Stock Option Agreements between the Trust and Andrew P. Blocher dated February 17, 2009
(previously filed as Exhibit 10.32 to the Trust’s 2008 Form 10-K and incorporated herein by reference)

10.21
  
Restricted Share Award Agreement between the Trust and Andrew P. Blocher dated February 17, 2009 (previously
filed as Exhibit 10.33 to the Trust’s 2008 Form 10-K and incorporated herein by reference)

10.22

  

Combined Incentive and Non-Qualified Stock Option Agreement between the Trust and Andrew P. Blocher dated
February 17, 2009 (previously filed as Exhibit 10.34 to the Trust’s 2008 Form 10-K and incorporated herein by
reference)

10.23
  
* Severance Agreement between the Trust and Andrew P. Blocher dated February 17, 2009 (previously filed as
Exhibit 10.35 to the Trust’s 2008 Form 10-K and incorporated herein by reference)
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10.24
  
2010 Performance Incentive Plan (previously filed as Appendix A to the Trust’s Definitive Proxy Statement for the
2010 Annual Meeting of Shareholders (File No. 01-07533) and incorporated herein by reference)

10.25

  

Amendment to 2010 Performance Incentive Plan (“the 2010 Plan”) (previously filed as Appendix A to the Trust’s
Proxy Supplement for the 2010 Annual Meeting of Shareholders (File No. 01-07533) and incorporated herein by
reference)

10.26

  

* Restricted Share Award Agreement between the Trust and Donald C. Wood dated October 12, 2010 (previously
filed as Exhibit 10.36 to the Trust’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2010 (File
No. 01-07533) and incorporated herein by reference)

10.27

  

Form of Restricted Share Award Agreement for awards made under the Trust’s Long-Term Incentive Award
Program and the Trust’s Annual Incentive Bonus Program and basic awards with annual vesting for shares issued
out of the 2010 Plan (previously filed as Exhibit 10.34 to the Trust’s Annual Report on Form 10-K for the year
ended December 31, 2010 (File No. 1-07533) (the “2010 Form 10-K”) and incorporated herein by reference)

10.28

  

Form of Option Award Agreement for awards made under the Trust’s Long-Term Incentive Award Program for
shares issued out of the 2010 Plan (previously filed as Exhibit 10.38 to the Trust’s 2010 Form 10-K (File No.
1-07533) and incorporated herein by reference)

10.29

  

Form of Option Award Agreement for front loaded awards made under the Trust’s Long-Term Incentive Award
Program for shares issued out of the 2010 Plan (previously filed as Exhibit 10.39 to the Trust’s 2010 Form 10-K
(File No. 1-07533) and incorporated herein by reference)

10.30
  
Form of Option Award Agreement for basic options awarded out of the 2010 Plan (previously filed as Exhibit
10.40 to the Trust’s 2010 Form 10-K (File No. 1-07533) and incorporated herein by reference)

10.31

  

Form of Restricted Share Award Agreement, dated as of February 10, 2011, between the Trust and each of Dawn
M. Becker, and Andrew P. Blocher (previously filed as Exhibit 10.41 to the Trust’s 2010 Form 10-K (File No.
1-07533) and incorporated herein by reference)

10.32 * Severance Agreement between the Trust and James M. Taylor dated July 30, 2012 (previously filed as Exhibit 
10.35 to the Trust's Quarterly Report on Form 10-Q for the quarter ended September 30, 2012 (File No. 1-07533) 
and incorporated herein by reference)

10.33

  

Credit Agreement dated as of July 7, 2011, by and among the Trust, as Borrower, the financial institutions party
thereto and their permitted assignees under Section 12.6., as Lenders, Wells Fargo Bank, National Association, as
Administrative Agent, PNC Bank, National Association, as Syndication Agent, Wells Fargo Securities, LLC, as a
Lead Arranger and Book Manager, and PNC Capital Markets LLC, as a Lead Arranger and Book Manager
(previously filed as Exhibit 10.1 to the Trust’s Current Report on Form 8-K (File No. 1-07533), filed on July 11,
2011 and incorporated herein by reference)

10.34 Credit Agreement dated as of November 22, 2011, by and among the Trust, as Borrower, the financial institutions
party thereto and their permitted assignees under Section 12.6., as Lenders, PNC Bank, National Association, as
Administrative Agent, Capital One, N.A., as Syndication Agent, PNC Capital Markets, LLC, as a Lead Arranger
and Book Manager, and Capital One, N.A., as a Lead Arranger and Book Manager (previously filed as Exhibit
10.1 to the Trust’s Current Report on Form 8-K (File No. 1-07533), filed on November 28, 2011 and incorporated
herein by reference)

10.35 Form of Restricted Share Award Agreement for front loaded awards made under the Trust’s Long-Term Incentive 
Award Program for shares issued out of the 2010 Plan (filed herewith)

10.36 Form of Restricted Share Award Agreement for long-term vesting and retention awards made under the Trust’s 
Long-Term Incentive Award Program for shares issued out of the 2010 Plan (filed herewith)

10.37 Form of Performance Share Award Agreement for shares awarded out of the 2010 Plan (filed herewith)

10.38 Revised Form of Restricted Share Award Agreement for awards made under the Trust’s Long-Term Incentive 
Award Program and the Trust’s Annual Incentive Bonus Program and basic awards with annual vesting for shares 
issued out of the 2010 Plan (filed herewith)
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21.1 Subsidiaries of Federal Realty Investment Trust (filed herewith)

23.1 Consent of Grant Thornton LLP (filed herewith)

31.1   Rule 13a-14(a) Certification of Chief Executive Officer (filed herewith)

31.2   Rule 13a-14(a) Certification of Chief Financial Officer (filed herewith)

32.1   Section 1350 Certification of Chief Executive Officer (filed herewith)

32.2   Section 1350 Certification of Chief Financial Officer (filed herewith)

101

  

The following materials from Federal Realty Investment Trust’s Quarterly Report on Form 10-K for the year ended 
December 31, 2012, formatted in XBRL (Extensible Business Reporting Language): (1) the Consolidated Balance 
Sheets, (2) the Consolidated Statements of Comprehensive Income, (3) the Consolidated Statement of 
Shareholders’ Equity, (4) the Consolidated Statements of Cash Flows, and (5) Notes to Consolidated Financial 
Statements that have been detail tagged.

_____________________
* Management contract or compensatory plan required to be filed as an exhibit pursuant to Item 15(b) of Form 10-K.
** Pursuant to Regulation S-K Item 601(b)(4)(iii), the Trust by this filing agrees, upon request, to furnish to the Securities and 
Exchange Commission a copy of other instruments defining the rights of holders of long-term debt of the Trust.



Exhibit 31.1

CERTIFICATION

I, Donald C. Wood, certify that: 

1) I have reviewed this annual report on Form 10-K of Federal Realty Investment Trust; 

2) Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a 
material fact necessary to make the statements made, in light of the circumstances under which such statements 
were made, not misleading with respect to the period covered by this report; 

3) Based on my knowledge, the financial statements, and other financial information included in this report, fairly 
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, 
and for, the periods presented in this report; 

4) The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls 
and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial 
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period 
in which this report is being prepared; 

b) designed such internal control over financial reporting, or caused such internal control over financial 
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial statements for external purposes in accordance with 
generally accepted accounting principles; 

c) evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report 
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the 
period covered by this report based on such evaluation; and 

d) disclosed in this report any change in the registrant's internal control over financial reporting that occurred 
during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an 
annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's 
internal control over financial reporting; and 

5) The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control 
over financial reporting, to the registrant's auditors and the audit committee of the registrant's board of trustees (or 
persons performing the equivalent functions): 

a) all significant deficiencies and material weaknesses in the design or operation of internal control over 
financial reporting which are reasonably likely to adversely affect the registrant's ability to record, process, 
summarize and report financial information; and 

b) any fraud, whether or not material, that involves management or other employees who have a significant 
role in the registrant's internal control over financial reporting.

February 12, 2013   /s/ Donald C. Wood
  Donald C. Wood,
  President, Chief Executive Officer and Trustee
  (Principal Executive Officer)



Exhibit 31.2

CERTIFICATION

I, James M. Taylor, Jr., certify that:

1) I have reviewed this annual report on Form 10-K of Federal Realty Investment Trust; 

2) Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a 
material fact necessary to make the statements made, in light of the circumstances under which such statements 
were made, not misleading with respect to the period covered by this report; 

3) Based on my knowledge, the financial statements, and other financial information included in this report, fairly 
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, 
and for, the periods presented in this report; 

4) The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls 
and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial 
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be 
designed under our supervision, to ensure that material information relating to the registrant, including its 
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period 
in which this report is being prepared; 

b) designed such internal control over financial reporting, or caused such internal control over financial 
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial statements for external purposes in accordance with 
generally accepted accounting principles; 

c) evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report 
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the 
period covered by this report based on such evaluation; and 

d) disclosed in this report any change in the registrant's internal control over financial reporting that occurred 
during the registrant's most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an 
annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's 
internal control over financial reporting; and 

5) The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control 
over financial reporting, to the registrant's auditors and the audit committee of the registrant's board of trustees (or 
persons performing the equivalent functions): 

a) all significant deficiencies and material weaknesses in the design or operation of internal control over 
financial reporting which are reasonably likely to adversely affect the registrant's ability to record, process, 
summarize and report financial information; and 

b) any fraud, whether or not material, that involves management or other employees who have a significant 
role in the registrant's internal control over financial reporting.

February 12, 2013   /s/ James M. Taylor, Jr.
  James M. Taylor, Jr.,

 
Executive Vice President - 

Chief Financial Officer and Treasurer
  (Principal Financial and Accounting Officer)



Exhibit 32.1

CERTIFICATION

PURSUANT TO 18 U.S.C. SECTION 1350 AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

The undersigned, Donald C. Wood, the President and Chief Executive Officer of Federal Realty Investment Trust (the 
“Company”), has executed this certification in connection with the filing with the Securities and Exchange Commission of the 
Company’s Annual Report on Form 10-K for the period ended December 31, 2012 (the “Report”). The undersigned hereby 
certifies, to the best of his knowledge, that:

(1) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 
1934; and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and 
results of operations of the Company.

February 12, 2013   /s/ Donald C. Wood
  Donald C. Wood,
  President, Chief Executive Officer and Trustee
  (Principal Executive Officer)
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 corporate information
CORPORATE OFFICE

1626 East Jefferson Street
Rockville, MD 20852
(301) 998-8100

GENERAL COUNSEL

Pillsbury Winthrop Shaw Pittman LLP
Washington, DC

INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM

Grant Thornton LLP
McLean, VA

TRANSFER AGENT AND REGISTRAR

American Stock Transfer & Trust Company
6201 15th Avenue
Brooklyn, NY 11219
(212) 936-5100
(800) 937-5449
www.amstock.com

COMMON STOCK LISTING

New York Stock Exchange
Symbol: FRT

MEMBERSHIPS

International Council of Shopping Centers
National Association of Real Estate Investment Trusts
Urban Land Institute

ANNUAL MEETING

Federal Realty Investment Trust will hold 
its Annual Shareholder Meeting at 10 a.m. 
on May 1, 2013, at Fox Hill Club & Residences, 
8300 Burdette Road, Bethesda, MD.

CORPORATE GOVERNANCE

The Trust’s Corporate Governance Guidelines 
and the charters for the Audit Committee, the 
Compensation Committee, and the Nominating 
and Corporate Governance Committee 
are available in the Investors section of 
our Web site at www.federalrealty.com.

ANNUAL CEO CERTIFICATION

In 2012, we filed with the New York Stock Exchange 
the certification of our Chief Executive Officer 
that is required by Section 303A.12(a) of the 
NYSE Listed Company Manual. The certification 
was filed without any qualifications. 

AUTOMATIC CASH INVESTMENT AND DIRECT DEPOSIT

Federal Realty offers automatic cash investment, 
the option to automatically withdraw funds 
from a checking/savings or other bank account 
to purchase additional shares of FRT on the 
1st and 15th of each month. Federal Realty also 
offers shareholders the option to directly 
deposit their dividends. To sign up for automatic 
cash investment or direct deposit, please 
call (800) 937-5449 or visit www.amstock.com. 

INTERNET WWW.FEDERALREALTY.COM

Visitors to the site can search for and download 
Securities and Exchange Commission filings, 
review Federal Realty’s Dividend Reinvestment 
Plan, obtain current stock quotes, and read 
recent press releases. Printed materials and 
e-mail news alerts can also be requested. 

PROPERTY WEB SITES

Below is a list of Federal Realty properties 
that have their own Web sites.
Assembly Row: www.assemblyrow.com
Barracks Road: www.barracksroad.com
Bethesda Row: www.bethesdarow.com  
and www.upstairsbethesda.com
Congressional Plaza: www.congressionalplaza.com  
and www.crestatcongressional.com
Del Mar Village: www.shopsatdelmar.com
Eastgate: www.shoppingeastgate.com
Escondido Promenade: www.shopescondidopromenade.com
Kings Court: www.kingscourtlg.com
Laurel Shopping Center: www.laurelshoppingcenter.com
Linden Square: www.shoplindensquare.com
Old Town Center: www.shopsatoldtowncenter.com
Pike & Rose: www.pikeandrose.com
Pentagon Row: www.pentagonrow.com
Plaza El Segundo: www.plazaelsegundo.com
Rockville Town Square: www.rockvilletownsquare.com
Santana Row: www.santanarow.com 
and www.santanarow.com/living 
Shops at Willow Lawn: www.willowlawn.com
THE AVENUE at White Marsh: www.theavenueatwhitemarsh.com
Village at Shirlington: www.villageatshirlington.com
Westgate Mall: www.shopwestgatecenter.com
Wildwood Shopping Center: www.shopsatwildwood.com
Wynnewood: www.shopsatwynnewood.com

INVESTOR RELATIONS CONTACT

You may communicate directly with Federal Realty’s 
Investor Relations department via telephone at 
(800) 658-8980 or by e-mail at IR@federalrealty.com.



From left to right: 

Joseph S. Vassalluzzo, Chairman, Federal Realty Investment Trust, Former Vice Chairman, Staples, Inc.  |   
Jon E. Bortz, Chairman, Chief Executive Officer and President, PEBBLEBROOK HOTEL trust  |  Kristin Gamble, 
President, Flood Gamble Associates, Inc.  |  David W. Faeder, Managing Partner, Fountain Square Properties  |   
Gail P. Steinel, Owner, Executive Advisors  |  Warren M. Thompson, President and Chairman, Thompson Hospitality 
Corporation  |  Donald C. Wood, President and Chief Executive Officer, Federal Realty Investment Trust

board
o f  t r u s t e e s

The stability of 
Federal Realty is 
not an accident. 
It starts with a 
Board of Trustees 
solidly focused 
on shareholders’ 
interests ...
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2041 Rosecrans avenue, Suite 245
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50 East Wynnewood Road, Suite 200
Wynnewood, PA 19096
(610) 896-5870

San Jose
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San Jose, CA 95128
(408) 551-4600

South Florida
7015 Beracasa Way, Suite 204
Boca Raton, FL 33433
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