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Safe Harbor

This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, and Section 21E of
the Securities Exchange Act of 1934. We intend for such forward-looking statements to be covered by the safe harbor provisions for
forward-looking statements contained in the Private Securities Litigation Reform Act of 1995. Forward-looking statements are based on
certain assumptions and describe our future plans, strategies and expectations, and are generally identifiable by use of the words "believe,"
"expect," “plan, "intend," “anticipate," "estimate," "project," "seek," "target," "potential," "focus," "may," "will," "should" or similar words.
Although we believe the expectations reflected in forward-looking statements are based upon reasonable assumptions, we can give no
assurance that our expectations will be attained or that results will not materially differ. Factors which could have a materially adverse effect
on our operations and future prospects include, but are not limited to: changes in national, international, regional and local economic
conditions generally and real estate markets specifically; changes in legislation/regulation (including changes to laws governing the taxation
of real estate investment trusts) local economic conditions generally and real estate markets specifically; changes in legislation/regulation
(including changes to laws governing the taxation of real estate investment trusts) and actions of regulatory authorities; the uncertainty and
economic impact of pandemics, epidemics or other public health emergencies or fear of such events, such as the recent outbreak of
coronavirus disease 2019 (COVID-19); our ability to qualify and maintain our status as a real estate investment trust; the availability and
attractiveness of financing (including both public and private capital) and changes in interest rates; the availability and attractiveness of
terms of additional debt repurchases; our ability to retain our credit agency ratings; our ability to comply with applicable financial
covenants; our competitive environment; changes in supply, demand and valuation of industrial properties and land in our current and
potential market areas; our ability to identify, acquire, develop and/or manage properties on favorable terms; our ability to dispose of
properties on favorable terms; our ability to manage the integration of properties we acquire; potential liability relating to environmental
matters; defaults on or non-renewal of leases by our tenants; decreased rental rates or increased vacancy rates; higher-than-expected real
estate construction costs and delays in development or lease-up schedules; potential natural disasters and other potentially catastrophic
events such as acts of war and/or terrorism; litigation, including costs associated with prosecuting or defending claims and any adverse
outcomes; risks associated with our investments in joint ventures, including our lack of sole decision-making authority; and other risks and
uncertainties described under the heading "Risk Factors" and elsewhere in our annual report on Form 10-K for the year ended December
31, 2020, as well as those risks and uncertainties discussed from time to time in our other Exchange Act reports and in our other public
filings with the SEC. We caution you not to place undue reliance on forward-looking statements, which reflect our outlook only and speak
only as of the date of this press release or the dates indicated in the statements. We assume no obligation to update or supplement
forward-looking statements. For further information on these and other factors that could impact us and the statements contained herein,
reference should be made to our filings with the SEC.
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Company Overview
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Recent Highlights (1)

* Occupancy of 95.7%,; cash rental rates up 10.4%

* 12.7% cash rental rate increase on 2021 rollovers signed through
April 215 72% of 2021 expirations

» Started three developments totaling 1.4 MSF, estimated investment
of $99.6M

* Announced two new development starts for 2Q21 totaling 1.0 MSF,
estimated investment of $82.6M

e Acquired a 62 KSF building in Northern California plus three land
parcels developable up to 275 KSF for $24.1M

* Completed $67.2M of asset sales in 1021

* Increased 1Q21 dividend to $0.27 per share, an 8.0% increase
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Strategy

U.S. industrial platform Distribution and other
focused on 15 key logistics markets critical supply chain
with a Coastal orientation properties

=

Drive cash flow growth by:

* increasing rents New investment Strong balance sheet
* capturing rental rate bumps primarily via development and prudent enterprise risk
* interest savings of best-in-class assets management

* sustaining occupancy

Clear and focused value creation strategy
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Portfolio Composition
% of Rental Income as of March 31, 2021

@ Seattle

Minneapolis/St. Paul
Milwaukee Central/Eastern PA

Chicago New Jersey

Northern California

X SHVZR Baltimore/D.C.
i_‘ 4.9%.5 Cincinnati

Denver
@ Nashville

@ Atlanta

Q

Southern California N = 8.9% .::Dallas/Ft. Worth
Houston ’ 5.3%.5 4% Central Florida
) South Florida
. Coastal (48%) Southwest (25%) . Midwest (19%) ‘ Southeast (7%) 15 Target Markets

YE 2023 objectives

* 95% of FR’s net rental income from 15 target markets (currently +87%)
* 50-55% Coastal market orientation
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Infill Portfolio

Distance From Average % of Portfolio Median
Each Asset (mi.)  Population (M) with Pop > 1M HH Income

568,341

30 3.9 96% $69,988

25%

U.S. Median =
$62,203

Proximity to higher income population fits

broad-based supply chain requirements including E-commerce
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Key Portfolio Cash Flow Metrics

As of March 31, 2021

OCCUPANCY CASH RENTAL RATES CASH SAME STORE NOI "
(period end) (period average) (full year)
100% 15% 8%
13.9% 13 5%
98.5%
% 97.6% #12.0% 6.1%
989 . % 1% o
? 97.3% 197 0% 6% 5.8%
10%
96.0%
96% 95.7% 8.6% o 1% 4.4% 4.4%
+4.0%
6.6% 4%
949 3.1%
(1]
5%
2%
92%
90% 0% 0%

16 '17 18 '19 20 "21F? 16 '17 '18 19 20 '21F? 6 '17 18 19 20 "21F%?

Driven by leasing execution, supported by fundamentals
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Financial Performance

FFO PER SHARE"™ DIVIDEND PER SHARE
P20 CAGR 5.6% $1.15 CAGR 7.3% 6108
2016-2021F $1.90 2016-2021F
$1.00
$1.80 $1.00
$1.74 $0.92
$1.75 $0.87
50,85 $0.84
1.60 -
$1.56 ° $0.76
$1.50 $1.45 $0.70
$0.55
$1.25
$0.40
$1.00 $0.25
'16 '17 18 '19 20 21F @ '16 '17 '18 19 20 "21F

Quarterly dividend of
$0.27 annualized
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U.S. Industrial Market Landscape

* Net absorption >100 MSF in two
E-COMMERCE % OF TOTAL RETAIL SALES

consecutive quarters - fl rst time in history (ex Motor Vehicles & Gas, Inflation Adjusted)
* New supply has rebounded to meet .
demand post-Covid pause = s
30
- 59 MSF completed in 1Q21 2
20
e 2021 Forecast: 311 MSF Net Absorption, 15
270 MSF Completions '2
0
* E-commerce adoption accelerated in 2020 R NI NGRS

with further growth expected

== FIRST

'. INDUSTRIAL
REALTY-TRUST Sources: CBRE-EA Data Views and US Industrial Overview and Outlook Q1 2021 | 10




Investment Activity
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Creating Value Through Development

Total SF Total GAAP Investment

Placed In-Service ($M) CashYield Margin % Range
2016-17 3,881,743 255.7 7.4% 145%
2018 3,454,560 227.1 7.9% 101%-111%
2019 4,428,701 324.5 6.7% 50% - 60%
2020 2,526,603 221.7 7.2% 58% - 68%
1Q21 421,056 43.1 6.7% 63% —73%

Totals 14,712,663 $1,072.1 60% - 70%

Created =5697M of value the last 5+ years with development platform
which translates into =55.50 per share of NAV
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First Park 121 — Bldgs. C& D

Dallas

L g = —

Grand Prairie

Square Feet 375,000

2Q21 i
Development Est. GAAP Investment $30M

Start | S/SF $80
% Leased 33%

Est. Cash Yield 7.0%

Est. Completion 1Q22
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First Aurora Commerce Center — Bldg. E

Denver

Ranchettes
Fort Lupton (52)

Hud$

Lochbuie
o

Brighton

7, ’ y 7 ) - Broomfield Henderson @ Img_i:“trieornal
- — i ——  —— = ——— Airport
Il T - E B | Thomton B roeky @
E / i . s y e C“"c"i"‘;'w National...
........ _ ki , '_= = k" ol ﬁ
— Existin Existing | =i, @
d | _— 9 Bldg. D H 03 - Renver Aurora o
! Building g Lakewood
___________ ! 556 KSF i i g o ]
i = i| 485 KSF |; N
100% ! ! % Englewood w0
Leased | (Future |- .-d@ :
: H Start) T Foxfield
iiiii § Centennial
. _ Square Feet 588,085
[T ) L Est. GAAP Investment $52.6M
/ Development |——_. TTTmee—e DO
Start S/SF $89

% Leased 0%
Est. Cash Yield 6.0%
Est. Completion 2Q22

Future growth at First Aurora: three additional buildings, 700 KSF
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Developments Under Construction
As of March 31, 2021

Estimated GAAP o : '
% Estimated Estimated
Property Market oF Inv?;';r/lr;ent »/SF Leased () Cash Yield @ Completion
Ell:isltdr:grkc@ PV303 - Phoenix 547,764 42.6 78 0% 6.6% 3021
First Nandina Il Logistics InIar.md 221321 294 101 100% 6.2% 3Q21
Center - BTS Empire
First 95 South o 0
Distribution Center | Florida L0 2 = e &g =0
. _ South
First Park Miami— Phase | Florida 591,940 91.2 154 0% 5.6% 41Q21
First Wilson Logistics InIar.ld 303,204 302 100 0% 6.0% 1022
Center| Empire
First Rockdale IV Nashville 500,240 26.8 54 0% 7.2% 1Q22
2,305,349 $234.9 $102 10% 6.1%

Average potential margin expected is approximately 45% - 55%
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First Park @ PV303 — Building C

Phoenix

O
SUPPLY.

-'.—f----,--u—-—,‘ ‘W Camelback*Rd“

_____ Square Feet 547,764
Est. GAAP Investment  $42.6M
$/SF $78
% Leased 0%

Est. Cash Yield 6.6%

691
‘

J@=)
)
Il

Est. Completion 3Q21
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First Nandina Il Logistics Center — BTS

Inland Empire

Adelanto

Victorville
Apple Valle

Littlerock

Phelan

Hesperia

Angeles MlSanO
National Forest  Antonio (o) =
T h3

L San
215 Bernardino

Pasadena s National Forest

® San Bernardino
Los Angeles Ontario Redlands

4

lonica
Riverside

L1o) Beaumont ﬁ
w ] (D]
Torrance Anaheim ¥
™ ]
Long Beach San Jacinto
Santa Ana Hemet

Huming1hon Indae D Lake Elsinore
Beac| ama
] T D
@ © b

Murrieta

Temecula
Dana Point

San Clemente

Square Feet 221,321
Est. GAAP Investment $22.4M
S/SF $101
% Leased 100%
Est. Cash Yield 6.2%

Est. Completion 3Q21

=== FIRST
'. INDUSTRIAL
REALTY-TRUST | 17




First 95 Distribution Center |

South Florida

i
3

Square Feet

Est. GAAP Investment
S/SF

% Leased

Est. Cash Yield

Est. Completion
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Bunche Park
Golden Glades

First Park Miami

Miami Lakes

) MiamiOP2 opatocka
1 e ®
out orida SRR L

2 EarhartPark  Westview: Biscayne Park

)
7
Pinewood
Miami Shores
i ‘West Little
H'alea River I Portal
North Bay,
Il £2805t &9 S
g Gladeview
2
Liberty Square &
; o5 M
=8 o Brownsville o
iami
NWA1sst International IS TRICTE e
Nw 3eth st Airport 6@ (o)

nnnnnnn
nnnnnnnnnn

AAAAAAAAA
Sweetwater  |lll— < A}l " FIRHEIGHTS

Fontainebleau, L " lriacam LD T
@
Miami
Westchester ~ West Miami ©.

Coral Gables ~ ©ORALWAY

Coral Terrace

uuuuuuu
nnnnn

:sa Tropical Park.

South Miami
(1)

Square Feet 591,940
Est. GAAP Investment $91.2M
$/SF $154

% Leased 0%

Est. Cash Yield 5.6%

Est. Completion 4Q21

Three buildings, 592 KSF underway;

additional 624 KSF developable on owned land
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First Park Miami Future Growth
South Florida

Multl Stage Land Ach|S|t|on & Development

* FR currently owns 31 additional acres,
624 KSF developable

* Future growth from option for staggered
takedown as filling of former quarry
progresses

- 59 acres, up to 1.3 MSF

* Total investment and buildout potential
at First Park Miami
- S400M, mid-fives yield
- 2.5MSF
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First Rockdale IV

Nashville

Mt. Juliet

31E

Nashville 3 D

Barry Hill
g Rural Hill Gladg

Belle,Meade 44

@

Brentwood

La Vergne

4
Smyrna

MNolensville

Arrington

b
I\
|
L‘
|
I
——

e e | e Square Feet 500,240
/C_J}] | @ﬁ‘ Est. GAAP Investment  $26.8M
/ ez ]
j | L ﬁ ] selen] $/SF $54
TE 40 g
§ Sl 5 % Leased 0%
8 = £
o 8 Est. Cash Yield 7.2%
i 200' TRUCK COURT
Y — - = - — o

1
fl
i
{._
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First Wilson Logistics Center |

Inland Empire

RIERS (s

e —— = - \ 1
.r\.
)

Square Feet 303,204

Est. GAAP Investment $30.2M
S/SF $100

: i 3 | p v % %
b |1 TETET TSt TCERT 4 EBEE i
Est. Cash Yield 6.0%

Est. Completion 1Q22
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Strategically Located Land To Drive Growth

As of April 21, 2021

 pemver |
168 Acres | 3.2 MSF Central PA

52 Acres | 0.7 MSF 9 Acres | 0.1 MSF

7 Acres | 0.1 MSF

42 Acres | 0.7 MSF

. . Central Florida

61 Acres | 1.2 MSF . . 26 Acres | 0.3 MSF

Inland Empire % South Florida (2
67 Acres | 13 MISF | Phoenix® | 50 Acres | 1.1 VISP
Dallas/Ft. Worth

313 Acres | 4.9 MSF

26 Acres | 0.4 MSF

14 MSF of potential development @)
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PV303 —-JV Land

Phoenix
M
| e ——— S —
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——— 142,0 AC I
D L}
Remalmng T TR SaResRzamaaan
‘Land 600 KSF FERRERO-
I
— -
|| FEEEE i e =MLILY;
Hh‘ 1 MSF | < 600KSF ALTRESS
e} == ~ 2\
: W e, ‘ —
| saulifs
TRenE N Wil
i 1 I\ 82AC »
a || S
| N . e
1 | 7
—4‘} N e —t—t el __ . — - __j
Lall
Closed 4Q20 Land Sales
FR Purchased
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e Acquisition of 532 net acres

- S49M Investment, $S2/LSF
- FRshare - 49%; S24M

Sold 5 sites, 315 acres and returned 137% of
invested capital

FR acquired 39 acres from JV for 644 KSF BTS with
Ferrero
- 7.8% cash yield, +325 bps spread

FR acquired 644 KSF building in 4Q20 from
venture, leased to Mlily
— Purchase price of $42.6M
= Net of $5.2M of FR’s share of JV gain
on sale and incentive fee

JV owns 138 acres — can accommodate £2.2 MSF

| 24



Camelback 303 —JV Land

Phoenix

Land & Development Joint Venture

g Sy

Bethany Home Road -~ - —"~——" X p e i 4 T —
AT L AT LATILR L o TR 1 p LR LT T T e ! 1

TACAERLAITARAL T LTLAT LA LT RS LHLOR WTARTUEATR AT AAT AT AT ATALIT,

" 526,000 526,000 @ E 418,000 §i 326,000

IEEEEEER EEER v IS EEET \III I|II\I
|| AT i SN ST T T T T TG T

s I8 _ | Acquisition of 569 unimproved net acres
“ERR— = S | - $73M Investment

1,500,000 950,000 & !-. , - S3/LSF
s aumunn IR — FRshare-43%; S31M

s e e L =
1, AL RS LG LRG0 L AR LA MLLCRR LR L L AR b
TR T AT T o e Rl

AIUNLFE ST T T A I||H CLLERLLCLLERRT AR LTLALER LR )

Cotton Lane

et 11 PTG T T sy

:|'| LR LARELAN LA TLE A A EATRLUES ST LT, AR UL i i

* Speculative & BTS development plus land

610 ;oo 770,000 e Y
2 2 .JJIJ_I 1F ] [ FUFEEEES IIIII.HIIIIII |II.II- - | Sales

Vi i

378,000 * FMV of land fully-improved $5.75-S8/LSF

oo i 1\ * Proforma cash yield > 7%

S T TS

610,000 610,000

0L S S A LB
B | LI TR TSI T IR VAT ORI RTTEE Sy EATHTIT T R TRTH T G AT T TERITE
00000 00 RS g LT RO AR P

' Cotton Lane

8 290,000

296,000 267,000 W S

Camelback Road
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Developments Completed Not In Service
As of March 31, 2021

Estimated GAAP

% Estimated Completion
Property Market SF Investment S/SF Leased @ Cash Yield @ Date
(SM)
4P ‘ First Independence . . 0 0
> /0 ~ | G Philadelphia 100,272 12.3 123 0% 6.1% 2Q20
0 L8

100,272 $12.3 $123 0% 6.1%

Average potential margin expected is approximately 34% - 44%

== FIRST
'. |NPU5TR|‘°;L (1) As of the Company’s results press release dated April 21, 2021.
BERLR ARt (2) Defined as first year stabilized cash NOI divided by GAAP basis.
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Developments Placed In Service
As of March 31, 2021

Estimated GAAP % Estimated Placed
Property Market SF Investment S/SF Leas; 4@ Cash Yield @ In Service
(SM) Date
: First Redwood Inland 0 0
et -@E Logistics Center | — Bldg. B Empire CEHEELS = 28 —— &% 1021
First Cypress south 377,060 36.3 96 100% 6.8% 1021

E L Commerce Center Florida

421,056 $43.1 100% 6.7%

Average potential margin expected is approximately 63% - 73%

== FIRST

'. |NPU5TR|‘°;L (1) As of the Company’s results press release dated April 21, 2021. 27
BERLR ARt (2) Defined as first year stabilized cash NOI divided by GAAP basis. |




2020 Developments Placed In Service

Estimated GAAP % Estimated Placed
0 .
Property Market SF Investment S/SF leased @ Cash Yield @ In Service
(SM) Date
' ‘
o w Ferrero BTS @ PV303 Phoenix 643,798 53.7 83 100% 7.8% 1Q20
T % First Sawgrass south 103,356 16.2 157 100% 5.5% 4020
. = Bﬁ; Commerce Center Florida
) First Redwood Inland 0 0
drd ‘7 "[}n Logistics Center | — Bldg. A Empire Sek el S o 2005 0% 4o
First Redwood Inland 71,905 12.3 171 100% 5.7% 4Q20
Logistics Center I Empire
: First Fossil Creek
J,k [ Jui k B Commerce Center Dallas 198,572 12.0 60 100% 7.9% 4Q20
< First Grand Parkway Houston 173,045 13.3 77 17% 7.7% 4Q20
® Commerce Center - Bldg. |
. First Grand Parkway Houston 198,905 15.2 77 47% 7.7% 4Q20
S Commerce Center - Bldg. Il
= . First Park 121 —Bldg. A Dallas 219,808 17.2 78 0% 6.9% 4Q20
" EEB First Park 121 — Bldg. B Dallas 125,213 10.3 82 100% 7.4% 4020
Q;f" : First Park 121 — Bldg. E Dallas 433,710 32.7 75 100% 6.9% 4Q20

2,526,603 $221.7 $88

Average potential margin expected is approximately 58% - 68%
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2021 Acquisitions

Acquisition Acquisition

% Estimated
Property Market SF Price Price/SF .
Leased ¥ Cash Yield 2
(SM) (S)
= ‘-:‘ R 2085 Burroughs Ave NorCal 62,474 12.3 197 100% 4.8%

$197 100%

= FIRST
'l |NADU5TR|4°;|; (1) As of the Company’s results press release dated April 21, 2021.
FEALTTITRD (2) Defined as first year stabilized cash NOI divided by GAAP basis.

| 29




2020 Acquisitions

Acquisition Acquisition % Estimated
(o]

Property Market SF Price Price/SF 1) 1 2)
($M) () Leased Cash Yield

27403 Industrial Boulevard NorCal 22,500 4.9 219 100% 5.0%
Nottingham Ridge Logistics g 1iore 751,074 69.7 93 93% 5.9%
Center—A&B

19302-19400 S Laurel Park Dr Los Angeles 23,970 14.4 599 0% 5.1%
4160-70 Business Center Dr NorCal 38,692 9.1 236 100% 5.2%
4200 Business Center Dr NorCal 46,000 8.7 189 100% 4.0%
22950 Clawiter Rd NorCal 18,250 5.0 274 0% 5.9%
3350 N. Cotton Lane Phoenix 643,798 42.6 66 100% 6.8%

1,544,284 $154.4 $100

== FIRST

'. L':'RLETTTﬂE (1 As of the Company’s results press release dated April 21, 2021.
(2) Defined as first year stabilized cash NOI divided by GAAP basis.
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Strong Balance Sheet

TOTAL LEVERAGE () (DEBT + PREFERRED) TO EBITDA
45 - 6.5 1 (annualized)
40 - 6.0 -
35 | 33.0% 5.5x
55 4
0,
30 - 20.6% g 278%  27.6% 576y
- ¢ £ -
25 :
20 T T T T T 1 4.5 .
2016 2017 2018 2019 2020 1Q21 2016 2017 2018 2019 2020  1Q21
FIXED CHARGE COVERAGE SECURED LEVERAGE
6.0 - 20.0% -
i 14.4%
>0 15.0% 12.5%
40 - a5y A71x 472
10.0% -
3.0 1 201 3.53x .
21x o 82%  33% 3%
2.0 -
1.0 T T T T T 1 0.0% T T T T T 1
2016 2017 2018 2019 2020 1Q21 2016 2017 2018 2019 2020 1021

== FIRST

'l LTRE?TTRRIGQ;I; (1) Historical total leverage and fixed charge coverage calculated in accordance with the Company’s March 2015 line of credit (LOC) terms, with | 32
a cap rate of 7.0%. For 2017 and moving forward, these metrics are calculated based on October 2017 LOC terms, with a cap rate of 6.25%.




Manageable Maturity Schedule

As of March 31, 2021

m Secured Debt B Unsecured Debt m Line of Credit
700 -
600 -
" Weighted Average Maturity = 6.1 years
500 -+ .
Weighted Average Interest Rate = 3.57%
400
>
R23
300
200
100
1
0 ; ' ;
2021 2022 2023 - 2026 2027 2028 2029 2030 2032
Average
Interest  3.03% 3.13% 4.17% 4.43% 4.50% 4.11% 3.47% 3.09%
Rate %
FR has two one-year options to extend
the S200M term loan due July 2021
== FIRST
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REALTY-TRUST ) ) )
(2) Assumes two one-year extension options exercised on the $200M term loan.
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Conclusion
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First Industrial’s Investment Strengths

TESTED Portfolio passed the “COVID test”

Well-positioned to capitalize on the strong industrial sector fundamentals
with a robust tailwind from E-commerce acceleration

GROWTH

Targeting investment in 15 key logistics markets with strategic land positions
for growth with industry-leading margins

FOCUS

Wy p30]:{\"/M Drives superior portfolio and investment performance

NMAL{\'EI Opportunity to grow AFFO 9%+ per annum through 2023 ()

VALUE Shares represent an attractive value

== FIRST
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REALTY-TRUST () Per Investor Day presentation November 12, 2020. | 35




