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3,784

Real estate-residential
406

249

505

441
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259

Installment
166

92

310

63

140

Home equity
741

1,054

432

426

862

All other
294

287

338

237

296

Total gross charge-offs
5,044
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5,768

4,869

5,672

9,664

Recoveries

Commercial
2,183

233

1,703

2,176

657

Real estate-construction
45

41

202

97
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Real estate-commercial
491

2,004

1,065

4,362

186

Real estate-residential
64

33

35

100

363

Installment
85

92

76

79

111

Home equity
289
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71

297

37

106

All other
45

111

135

61

99

Total recoveries
3,202

2,585

3,513

6,912

1,563

Total net charge-offs
1,842

3,183

1,356
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(1,240
)

8,101

Ending allowance for loan and lease losses
$
53,076

$
52,858

$
53,989

$
54,452

$
53,596

Net charge-offs to average loans and leases (annualized)
Commercial
(0.19
)%

0.85
 %

(0.24
)%

(0.43
)%

1.33
 %
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Real estate-construction
(0.08
)%

0.14
 %

(0.50
)%

4.19
 %

0.07
 %
Real estate-commercial
0.26
 %

(0.19
)%

0.26
 %

(0.46
)%

0.84
 %
Real estate-residential
0.28
 %

0.17
 %

0.39
 %

0.31
 %

(0.10
)%
Installment
0.72
 %

0.00
 %
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1.86
 %

(0.13
)%

0.23
 %
Home equity
0.40
 %

0.85
 %

0.12
 %

0.37
 %

0.73
 %
All other
0.87
 %

0.62
 %

0.70
 %

0.60
 %

0.68
 %
Total net charge-offs
0.16
 %

0.27
 %

0.12
 %

(0.12
)%
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MARKET RISK

Market risk is the risk of loss arising from adverse changes in the fair value of financial instruments due to changes in
interest rates, foreign exchange rates and equity prices. The primary source of market risk for First Financial is interest
rate risk. Interest rate risk is the risk to earnings and the value of the Company's equity arising from changes in market
interest rates and arises in the normal course of business to the extent that there is a divergence between the amount of
First Financial's interest-earning assets and the amount of interest-bearing liabilities that are prepaid, withdrawn,
re-priced or mature in specified periods. First Financial seeks to achieve consistent growth in net interest income and
equity while managing volatility arising from shifts in market interest rates.

First Financial monitors the Company's interest rate risk position using income simulation models and economic value
of equity (EVE) sensitivity analyses that capture both short-term and long-term interest rate risk exposure.  Income
simulation involves forecasting net interest income (NII) under a variety of interest rate scenarios including
instantaneous shocks. First Financial uses EVE sensitivity analysis to understand the impact of changes in interest
rates on long-term cash flows, income and capital.  EVE is calculated by discounting the cash flows for all balance
sheet instruments under different interest-rate scenarios.  Modeling the sensitivity of NII and EVE to changes in
market interest rates is highly dependent on the assumptions incorporated into the modeling process.  First Financial
continues to refine the assumptions used in its interest rate risk modeling.

Presented below is the estimated impact on First Financial’s NII and EVE position as of March 31, 2015, assuming
immediate, parallel shifts in interest rates:

% Change from base case for
 immediate parallel changes in rates
-100 BP (1) +100 BP +200 BP

NII-Year 1 (4.50 )% (0.34 )% 1.00 %
NII-Year 2 (4.11 )% 1.65  % 3.86 %
EVE (6.86 )% (1.49 )% 0.34 %
(1) Because certain current interest rates are at or below 1.00%, the 100 basis point downward shock assumes that
certain corresponding interest rates approach an implied floor that, in effect, reflects a decrease of less than the full
100 basis point downward shock.

First Financial's projected results for NII continue to pivot around a risk-neutral position and reflect modest asset
sensitivity during the first quarter 2015, primarily as a result of an increase in floating-rate commercial loans and
securities, coupled with an increase in time deposit balances. Projected results for EVE were relatively unchanged as
updates to the Company's deposit decay rate assumptions largely offset the impact of the higher floating rate asset
balances during the first quarter. First Financial continues to manage its balance sheet with a bias toward asset
sensitivity while simultaneously balancing the potential earnings impact of this strategy.

“Risk-neutral” refers to the absence of a strong bias toward either asset or liability sensitivity. “Asset sensitivity” is when a
company's interest-earning assets reprice more quickly or in greater quantities than interest-bearing liabilities.
Conversely, “liability sensitivity” is when a company's interest-bearing liabilities reprice more quickly or in greater
quantities than interest-earning assets. In a rising interest rate environment, asset sensitivity results in higher net
interest income while liability sensitivity results in lower net interest income. In a declining interest rate environment,
asset sensitivity results in lower net interest income while liability sensitivity results in higher net interest income.

See the Net Interest Income section of Management’s Discussion and Analysis for further discussion.

CRITICAL ACCOUNTING POLICIES
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First Financial’s Consolidated Financial Statements are prepared based on the application of the Company's accounting
policies.  These policies require the reliance on estimates and assumptions.  Changes in underlying factors,
assumptions or estimates could have a material impact on First Financial’s future financial condition and results of
operations. In management’s opinion, certain accounting policies have a more significant impact than others on First
Financial’s financial reporting.  For First Financial, these areas currently include accounting for the allowance for loan
and lease losses, acquired loans, the FDIC indemnification asset, goodwill, pension and income taxes.  These
accounting policies are discussed in detail in the Critical Accounting Policies section of Management’s Discussion and
Analysis in First Financial’s 2014 Annual Report.  There were no material changes to these accounting policies during
the three months ended March 31, 2015.
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ACCOUNTING AND REGULATORY MATTERS

Note 2 - Recently Adopted and Issued Accounting Standards in the Notes to Consolidated Financial Statements,
discusses new accounting standards adopted by First Financial during 2015 and the expected impact of accounting
standards recently issued but not yet required to be adopted.  To the extent the adoption of new accounting standards
materially affects financial condition, results of operations or liquidity, the impacts are discussed in the applicable
section(s) of Management’s Discussion and Analysis and the Notes to the Consolidated Financial Statements.

FORWARD-LOOKING INFORMATION

Certain statements contained in this report which are not statements of historical fact constitute forward-looking
statements within the meaning of the Private Securities Litigation Reform Act (the Act). In addition, certain
statements in future filings by First Financial with the SEC, in press releases, and in oral and written statements made
by or with the approval of First Financial which are not statements of historical fact constitute forward-looking
statements within the meaning of the Act. Examples of forward-looking statements include, but are not limited to,
projections of revenues, income or loss, earnings or loss per share, the payment or non-payment of dividends, capital
structure and other financial items, statements of plans and objectives of First Financial or its management or board of
directors and statements of future economic performances and statements of assumptions underlying such statements.
Words such as "believes," "anticipates," "likely," "expected," "intends," and other similar expressions are intended to
identify forward-looking statements but are not the exclusive means of identifying such statements. Management's
analysis contains forward-looking statements that are provided to assist in the understanding of anticipated future
financial performance. However, such performance involves risks and uncertainties that may cause actual results to
differ materially. Factors that could cause actual results to differ from those discussed in the forward-looking
statements include, but are not limited to:

▪management's ability to effectively execute its business plan;

▪

the risk that the strength of the United States economy in general and the strength of the local economies in
which we conduct operations may continue to deteriorate resulting in, among other things, a further
deterioration in credit quality or a reduced demand for credit, including the resultant effect on our loan
portfolio, allowance for loan and lease losses and overall financial performance;

▪U.S. fiscal debt and budget matters;
▪the ability of financial institutions to access sources of liquidity at a reasonable cost;

▪

the impact of recent upheaval in the financial markets and the effectiveness of domestic and international
governmental actions taken in response, and the effect of such governmental actions on us, our competitors and
counterparties, financial markets generally and availability of credit specifically, and the U.S. and international
economies, including potentially higher FDIC premiums arising from increased payments from FDIC insurance funds
as a result of depository institution failures;

▪the effect of and changes in policies and laws or regulatory agencies (notably the recently enacted Dodd-Frank Wall
Street Reform and Consumer Protection Act and the new capital rules promulgated by federal banking regulators);

▪the effect of the current low interest rate environment or changes in interest rates on our net interest margin and our
loan originations and securities holdings;
▪our ability to keep up with technological changes;

▪failure or breach of our operational or security systems or infrastructure, or those of our third party vendors or other
service providers;
▪our ability to comply with the terms of loss sharing agreements with the FDIC;
▪the expiration of loss sharing agreements with the FDIC;

▪mergers and acquisitions, including costs or difficulties related to the integration of acquired companies and the
wind-down of non-strategic operations that may be greater than expected;
▪
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the risk that exploring merger and acquisition opportunities may detract from management's time and ability to
successfully manage our business;

▪
expected cost savings in connection with the consolidation of recent acquisitions may not be fully realized or realized
within the expected time frames, and deposit attrition, customer loss and revenue loss following completed
acquisitions may be greater than expected;
▪our ability to increase market share and control expenses;

▪the effect of changes in accounting policies and practices, as may be adopted by the regulatory agencies as well as the
Financial Accounting Standards Board and the SEC;

▪
adverse changes in the creditworthiness of our borrowers and lessees, collateral values, the value of investment
securities and asset recovery values, including the value of the FDIC indemnification asset and related assets covered
by FDIC loss sharing agreements;
▪adverse changes in the securities, debt and/or derivatives markets;
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▪our success in recruiting and retaining the necessary personnel to support business growth and expansion and maintain
sufficient expertise to support increasingly complex products and services;

▪monetary and fiscal policies of the Board of Governors of the Federal Reserve System (Federal Reserve) and the U.S.
government and other governmental initiatives affecting the financial services industry;

▪unpredictable natural or other disasters could have an adverse effect on us in that such events could materially disrupt
our operations or our vendors' operations or willingness of our customers to access the financial services we offer;

▪our ability to manage loan delinquency and charge-off rates and changes in estimation of the adequacy of the
allowance for loan losses; and
▪the costs and effects of litigation and of unexpected or adverse outcomes in such litigation.

In addition, please refer to our Annual Report on Form 10-K for the year ended December 31, 2014, as well as our
other filings with the SEC, for a more detailed discussion of these risks and uncertainties and other factors. Such
forward-looking statements are meaningful only on the date when such statements are made, and First Financial
undertakes no obligation to update any forward-looking statement to reflect events or circumstances after the date on
which such a statement is made to reflect the occurrence of unanticipated events.

ITEM 3.  QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

The information contained in “Item 2-Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Market Risk” of this report is incorporated herein by reference in response to this item.
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ITEM 4.   CONTROLS AND PROCEDURES

Disclosure Controls and Procedures
Management is responsible for establishing and maintaining effective disclosure controls and procedures, as defined
under Rule 13a-15 of the Securities Exchange Act of 1934, that are designed to cause the material information
required to be disclosed by First Financial in the reports it files or submits under the Securities Exchange Act of 1934
to be recorded, processed, summarized, and reported to the extent applicable within the time periods required by the
Securities and Exchange Commission’s rules and forms.  In designing and evaluating the disclosure controls and
procedures, management recognized that a control system, no matter how well designed and operated, can provide
only reasonable, not absolute, assurance that the objectives of the control system are met.  Because of the inherent
limitations in all control systems, no evaluation of controls can provide absolute assurance that all control issues and
instances of fraud, if any, within a company have been detected.

As of the end of the period covered by this report, First Financial performed an evaluation under the supervision and
with the participation of management, including the Chief Executive Officer and Chief Financial Officer, of the
effectiveness of the design and operation of its disclosure controls and procedures pursuant to Rule 13a-15 of the
Securities Exchange Act of 1934.  Based upon that evaluation, the Chief Executive Officer and Chief Financial
Officer concluded that the disclosure controls and procedures were effective at the reasonable assurance level.

Changes in Internal Control over Financial Reporting
No changes were made to the Corporation’s internal control over financial reporting (as defined in Rule 13a-15 under
the Securities Exchange Act of 1934) during the last fiscal quarter that materially affected, or are reasonably likely to
materially affect, the Corporation’s internal control over financial reporting.
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PART II-OTHER INFORMATION

Item 1. Legal Proceedings.

There have been no material changes to the disclosure in response to "Part I - Item 3. Legal Proceedings" in the
Company's Annual Report on Form 10-K for the year ended December 31, 2014.

Item 1A. Risk Factors.

There are a number of factors that may adversely affect the Company's business, financial results, or stock price. See
"Risk Factors" as disclosed in response to "Item 1A. to Part I - Risk Factors" of Form 10-K for the year ended
December 31, 2014.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

(c)The following table shows the total number of shares repurchased in the first quarter of 2015.

Issuer Purchases of Equity Securities

(a) (b) (c) (d)

Period
Total Number
Of Shares
Purchased (1)

Average
Price Paid
Per Share

Total Number of
Shares Purchased as
Part of Publicly
Announced Plans (2)

Maximum Number of
Shares that may yet
be purchased Under
the Plans

January 1 to January 31, 2015
Share repurchase program 0 $0.00 0 3,749,100
Director Fee Stock Plan 0 0.00 N/A N/A
Stock Plans 4,000 18.52 N/A N/A
February 1 to February 28, 2015
Share repurchase program 0 $0.00 0 3,749,100
Director Fee Stock Plan 0 0.00 N/A N/A
Stock Plans 34,391 17.55 N/A N/A
March 1 to March 31, 2015
Share repurchase program 0 $0.00 0 3,749,100
Director Fee Stock Plan 0 0.00 N/A N/A
Stock Plans 0 0.00 N/A N/A
Total
Share repurchase program 0 $0.00 0
Director Fee Stock Plan 0 $0.00 N/A
Stock Plans 38,391 $17.65 N/A

(1)

Except with respect to the share repurchase program, the number of shares purchased in column (a) and the
average price paid per share in column (b) include the purchase of shares other than through publicly announced
plans.  The shares purchased other than through publicly announced plans were purchased pursuant to First
Financial’s Director Fee Stock Plan, 1999 Stock Option Plan for Non-Employee Directors, 1999 Stock Incentive
Plan for Officers and Employees, 2009 Employee Stock Plan, Amended and Restated 2009 Non-Employee
Director Stock Plan and 2012 Stock Plan (the last five plans are referred to hereafter as the Stock Plans).  The table
shows the number of shares purchased pursuant to those plans and the average price paid per share.  Purchases for
the Director Fee Stock Plan were made in open-market transactions directly for each director's account.  Under the
Stock Plans, shares were purchased from plan participants at the then current market value in satisfaction of stock
option exercise prices.

(2)
First Financial has one previously announced stock repurchase plan under which it is authorized to purchase shares
of its common stock.  The plan has no expiration date.  The table that follows provides additional information
regarding this plan.

Announcement
Date

Total Shares
Approved for
Repurchase

Total Shares
Repurchased
Under
the Plan

Expiration
Date

10/25/2012 5,000,000 1,250,900 None
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Item 6.         Exhibits

(a) Exhibits:

Exhibit
Number

10.1 First Financial Bancorp Key Executive Short Term Incentive Plan Amended and Restated March 10,
2015.

31.1 Certification by Chief Executive Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 filed
herewith.

31.2 Certification by Chief Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 filed
herewith.

32.1 Certification of Periodic Financial Report by Chief Executive Officer Pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002 furnished herewith.

32.2 Certification of Periodic Financial Report by Chief Financial Officer Pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002 furnished herewith.

101.1

Financial statements from the Quarterly Report on Form 10-Q of the Company for the quarter ended
March 31, 2015, formatted in XBRL (eXtensible Business Reporting Language) pursuant to Rule 405 of
Regulation S-T: (i) Consolidated Balance Sheets, (ii) Consolidated Statements of Income, (iii)
Consolidated Statements of Comprehensive Income, (iv) Consolidated Statements of Changes in
Shareholders' Equity, (v) Consolidated Statements of Cash Flows and (vi) Notes to Consolidated
Financial Statements, as blocks of text and in detail.(2)

First Financial will furnish, without charge, to a security holder upon request a copy of the documents and will furnish
any other Exhibit upon payment of reproduction costs.  Unless as otherwise noted, documents incorporated by
reference involve File No. 001-34762.

(1) Compensation plan(s) or arrangement(s).

(2)
As provided in Rule 406T of Regulation S-T, this information shall not be deemed “filed” for purposes of Section 11
and 12 of the Securities Act of 1933 and Section 18 of the Securities Exchange Act of 1934 or otherwise subject to
liability under those sections.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned hereunto duly authorized.

FIRST FINANCIAL BANCORP.
(Registrant)

/s/ Claude E. Davis /s/ John M. Gavigan
Claude E. Davis John M. Gavigan
Chief Executive Officer Senior Vice President and Chief Financial Officer

(Principal Accounting Officer)

Date 5/8/2015 Date 5/8/2015
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