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SAFE HARBOR ke

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) and actions of regulatory authorities; 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; changes in 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; difficulties in identifying and consummating
acquisitions and dispositions; 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; changes in general accounting principles, policies and guidelines
applicable to real estate investment trusts; 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, 2017, 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 presentation or the dates
indicated on the slides. 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.



STRATEGY FOR SUCCESS e

P Maximize the economics on every lease

Focus on higher rent growth assets and markets

A Continue to reduce allocation to low barrier markets

Emphasize development as long as yields and demand justify

Fi Maintain balance sheet discipline




PORTFOLIO AND PLATFORM

AS OF MARCH 31, 2018
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2018 HIGHLIGHTS TO DATE

 Occupancy of 97.1% at 1Q18, up 130 basis points from 1Q17
« Cash Same Store NOI grew 6.1% in 1Q18
« Cash Rental Rates were up 9.3% in 1Q18

 Leased 100% of the 156,000 SF building at The Ranch by First
Industrial business park in the Inland Empire West

* Closed on $300M private placement of unsecured notes

 Earned ‘BBB’ unsecured credit rating from Standard and Poor’s
* Increased 1Q18 Dividend to $0.2175 Per Share, a 3.6% increase
* Acquired five buildings, 354,000 SF plus one dev site, for $61.0M

 Formed JV that acquired 532 net acres for future development
and land sales at the PV303 Business Park in Phoenix

« Sold eight buildings, 485,000 SF plus one land parcel for $42.4M



KEY PORTFOLIO CASH FLOW METRICS R

7.0% cash rental rate change on
2018 rollovers signed as of April 25t.(*)

Occupancy %M Cash Rental Rates % Cash Same Store NOI %®
100 - 10 - 93 10 -
8.6
5 -
2.2
0 -
'14 '15 '16  '17 1Q18 13 '14 '15 '16 '17 1Q18
13 14 '15 16 '17 1Q18 -3.4
-5 - -5 -

Driven by leasing execution, supported by fundamentals.

@ Period End.

@ Period Average as of March 31, 2018.

©) End of period population of properties. Excludes one-time restoration fee in 2014 and lease termination fees.
) 70% of total 2018 rollovers.



U.S. NET ABSORPTION AND NEW COMPLETIONS Fl

MINIMAL E-COMMERCE TAILWIND FORECAST
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Source: CBRE Econometric Advisors as of May 17, 2018.






CURRENT DEVELOPMENT PROJECTS

First Nandina Logistics
Center
1,387,899 SF

The Ranch by First Industrial
936,000 SF

First Joliet Logistics Center
355,199 SF

First Park @ PV303 -
Building B
640,000 SF

First Logistics Center @
1-78/81 - Building A
738,720 SF

First Logistics Center @
I-78/81 - Building B
250,200 SF

t 290 @ Guhn Rd
126,000 SF

Firs




CURRENT DEVELOPMENT PROJECTS BB

Estimated Estimated

5 : :
Property aan $/SF < Cash Potential  Estimated

Investment Leased

($M)

Yield® Margin® Completion

*% The Ranch by First

Industria] SoCal 936,000 86.7 93 17% 6.9% 71% 2Q18

E'l:siltdﬁﬁékB@ PV303 Phoenix 640,000 35.8 56 0% 7.9% 59% 2Q18

_— f;"esﬁ,tﬁ' gkl Chicago 355,199 21.2 60 0% 7.1% 42% 2Q18

-. First 290 @ Guhn Rd Houston 126,000 9.1 72 0% 7.0% 41% 30Q18

TR e ;ﬁgtjr @ CentralPA 738,720 48.9 6 0% 6.8% 36% 4Q18

IF';Sé /L;lgisgﬁﬁ ;ﬁgtgr @ CentralPA 250,200 17.8 70 0% 6.9% 38% 1Q19

- “ | i E:"esat'\é?”di”a Logistics ém%?ri 1,387,899  89.3 64 0% 7.5% 66% 4Q18

4,434,018 $308.8 $70

(@ Cash yield defined as first year stabilized cash NOI divided by GAAP basis.
@ Potential margin based on spread of estimated cash yield to estimated market cap rate for comparable leased assets at time of completion. 10



THE RANCH BY FIRST INDUSTRIAL ke

INLAND EMPIRE
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SUMMARY
Est. GAAP Potential Estimated

Investment Cash Yield Leased Margin® Completion

936,000 $86.7M $93 6.9% 17% 71% 20Q18

(@ Potential margin based on spread of estimated cash yield to estimated market cap rate for comparable leased assets at time of completion. 11



FIRST PARK @ PV 303 — BUILDING B BB

PHOENIX
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SUMMARY

Est. GAAP Est. % Potential Estimated
Investment Cash Yield Leased Margin® Completion

640,000 $35.8M $56 7.9% 0% 59% 20Q18

(@ Potential margin based on spread of estimated cash yield to estimated market cap rate for comparable leased assets at time of completion. 12



FIRST JOLIET LOGISTICS CENTER BB

CHICAGO
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SUMMARY

Est. GAAP Est. Potential Estimated
Investment Cash Yield Leased Margin® Completion

355,199 $21.2M $60 7.1% 0% 42% 20Q18

(@ Potential margin based on spread of estimated cash yield to estimated market cap rate for comparable leased assets at time of completion. 13



FIRST 290 @ GUHN ROAD e
HOUSTON

Est. GAAP Est. % Potential Estimated
Investment Cash Yield Leased Margin® Completion

126,000 $9.1M $72 7.0% 0% 41% 3Q18

(@ Potential margin based on spread of estimated cash yield to estimated market cap rate for comparable leased assets at time of completion. 14



FIRST LOGISTICS CENTER @ I-78/81 — BLDG. A Fl

CENTRAL PENNSYLVANIA
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SUMMARY
Est. GAAP Est. % Potential Estimated
Investment Cash Yield Leased Margin® Completion
738,720 $48.9M $66 6.8% 0% 36% 4Q18

(@ Potential margin based on spread of estimated cash yield to estimated market cap rate for comparable leased assets at time of completion. 15



FIRST LOGISTICS CENTER @ 1-78/81 — BLDG. B F.
CENTRAL PENNSYLVANIA

ﬁ ———
La7el
w
Reading
king of ap
ﬁ Pm:sla
Philadne!J:h
© 7
Wilmi{l}gtr?n'
[os L ‘wuma
w .
SUMMARY
Est. GAAP Est. Potential Estimated
Investment Cash Yield Leased Margin® Completion
252,200 $17.8 $70 6.9% 0% 38% 1Q19

(@ Potential margin based on spread of estimated cash yield to estimated market cap rate for comparable leased assets at time of completion. 16



FIRST NANDINA LOGISTICS CENTER BB

INLAND EMPIRE
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SUMMARY
Est. GAAP Est. ) Potential Estimated

Investment Cash Yield Leased Margin® Completion

1,387,899 $89.3M $64 7.5% 0% 66% 4Q18

(@ Potential margin based on spread of estimated cash yield to estimated market cap rate for comparable leased assets at time of completion. 17
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PROPERTY ACQUISITIONS

2018

35,132 SF

First Park @
Ocean Ranch I
225,489 SF

4401 Shader Rd
93,608 SF

19



PROPERTY ACQUISITIONS R

2018

Purchase Estimated
Property Market SF Price $/SF % Leased Cash
Yield®

6407 S. 210th St Seattle 35,132 $5.6 $160 100% 5.7%

First Park @

Ocean Ranch I San Diego 225,489 $36.7 $163 70% 5.4%

4401 Shader Rd Orlando

(@ Cash yield defined as first year stabilized cash NOI divided by GAAP basis.

20



.
6407 S 210%" STREET N

SEATTLE
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SUMMARY
)
Leased

Purchase Price

35,132 $5.6M $160 5.7% 100%

21



FIRST PARK @ OCEAN RANCH Il BB
SAN DIEGO
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SUMMARY

SF Purchase Price $/SF

Leased

225,489 (3 bldgs.) $36.7M $163 5.4% 70%

22



4401 SHADER ROAD ]
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SUMMARY

Purchase Price $/SF

Cash %

Yield Leased

93,608 $8.7M $93 5.7% 100%
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FIRST PARK @ PV303 — JOINT VENTURE

Acquisition of 532 net acres at PV303 Business Park in
Phoenix

$49M (= $2 per land foot), FR share: 49%

Partner: Diamond Realty, the US real estate arm of
Mitsubishi Corporation

Speculative and build-to-suit development plus one-off
land sales to users

Target leverage of 55% loan-to-cost for each spec or BTS
project

FR will earn development, asset management, property
management, disposition and leasing fees, plus potential
promote

24
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STRATEGICALLY LOCATED LAND POSITIONS

AS OF MARCH 31, 2018

. Stockton

Inland Empire

* Phoenix

Chicago*

Pennsylvania

Nashville*

. Dallas
* Houston

*Atlanta

Developable

Site Market Acres SF

First Park 94 Chicago 154.0 3,200,000
First Park Fairburn Atlanta 68.7 1,260,000
pit ountain Creek Dallas 1045 1,200,000
Rockdale Nashville  101.7 1,200,000
Stockton Stockton 57.9 1,200,000
First Park @ PV 303 Phoenix 56.3 900,000
First Park 121 Dallas 55.6 726,960
ot Srand Parwvay Houston 467 676,000
Covington Pennsylvania 35.9 502,000
First 1-20/35 Distribution Center Dallas 26.3 420,000
First Redwood Logistics Center ém?or:g 19.1 401,820
First Perry Logistics Center llgr;lqulr(i’ 11.0 236,000
Total Key Sites 737.7 11,922,780
Other Sites 117.6 837,000
Total Owned Land 855.3 12,759,780

Ability to source, entitle and develop and sell when appropriate

26
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LINE OF CREDIT/TERM LOANS COVENANTS

TOTAL LEVERAGE® (DEBT + PREFERRED) TO EBITDA
10.0 (annualized)
55 7 50.5% 8.8x
el 9.0
45 1 40.4% 8.0
) 37.5% 6.6
40 7.0 X\G.lx
35 - 6.0 5.3x
27.6% 200% \"gx/
30 _ 5.0
25 ' ' ' ' 4.0 ; ; ; ;
2011 2013 2015 2017 1Q18 2011 2013 2015 2017 1Q18
SECURED LEVERAGE FIXED CHARGE COVERAGE
25.0% - 4.0
mm—

21.0% 20.9% 3.0

15.0% - 16.7%\ /mx
2.0
10.0% - 12-5‘V\ ﬂOSX
8.2% 1.55x
5-0% T T T T 1.0 T T T T
2011 2013 2015 2017  1Q18 2011 2013 2015 2017 1Q18

(@ Historical credit metrics were calculated in accordance with the Company’s December 2011, July 2013 and March 2015 line of credit (LOC)
terms, with an applicable cap rate of 8.0%, 7.5% and 7.0%, respectively. For 2017 and moving forward, credit metrics to be calculated based on
new October 2017 LOC terms, with an applicable cap rate of 6.25%.

28



STRONG BALANCE SHEET i

AS OF MARCH 31, 2018

Fixed vs. Floating

_Fixed
93%

Floating
7% —

Amount Interest Weighted
Debt Type ($M) Rate Maturity (Yrs.) @
Secured 303 21 5.8% 3.2
Unsecured 1,109 79 3.7% 7.2
Total 1,412 4.2% 6.4
W/A interest rate without LOC 4.3%

(M LOC maturity assumes exercise of one-year extension option. 29



STRONG BALANCE SHEET i

AS OF MARCH 31, 2018

Maturities

m Secured Debt m Unsecured Debt I Line of Credit

600 -

500 -

400 _ -

300 -

$M

200 -

100 -

2018 2019 2020 2021 2022 Thereafter

Average
Interest 5.78% 7.65% 6.90% 3.75% 3.09% 4.39%
Rate %

(M LOC maturity assumes exercise of one-year extension option. 30



WHY FIRST INDUSTRIAL? BB

Cash flow growth opportunity

Ability to create value through development and
select acquisitions via platform

Valuation gap to peers and market transactions

31



—iEsEEE

=5 ———

== FIRST

' INDUSTRIAL
REALTY-TRUST




	Slide Number 1
	SAFE HARBOR
	STRATEGY FOR SUCCESS
	Portfolio and Platform
	2018 HIGHLIGHTS TO DATE
	KEY PORTFOLIO CASH FLOW METRICS
	U.S. NET ABSORPTION AND NEW COMPLETIONS
	INVESTMENT ACTIVITY
	CURRENT DEVELOPMENT PROJECTS
	CURRENT DEVELOPMENT PROJECTS
	THE RANCH BY FIRST INDUSTRIAL
	FIRST PARK @ PV 303 – BUILDING B
	FIRST JOLIET LOGISTICS CENTER
	FIRST 290 @ GUHN ROAD
	FIRST LOGISTICS CENTER @ I-78/81 – BLDG. A
	FIRST LOGISTICS CENTER @ I-78/81 – BLDG. B
	FIRST NANDINA LOGISTICS CENTER
	FIRST NANDINA LOGISTICS CENTER
	PROPERTY ACQUISITIONS
	PROPERTY ACQUISITIONS
	6407 S 210th STREET
	FIRST PARK @ OCEAN RANCH II
	4401 SHADER ROAD
	FIRST PARK @ PV303 – JOINT VENTURE
	FIRST PARK @ PV303 – JOINT VENTURE
	STRATEGICALLY LOCATED LAND POSITIONS
	BALANCE SHEET
	LINE OF CREDIT/TERM LOANS COVENANTS
	STRONG BALANCE SHEET
	STRONG BALANCE SHEET
	WHY FIRST INDUSTRIAL? 
	Q & A

