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1. First Industrial Opportunity
First Nandina Logistics Center I & II ς Inland Empire 
1,609,220 SF |  Built in 2018/2021
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The Opportunity
CƛǊǎǘ LƴŘǳǎǘǊƛŀƭ wŜŀƭǘȅ ¢ǊǳǎǘΣ LƴŎΦ όb¸{9Υ Cwύ όάCƛǊǎǘ LƴŘǳǎǘǊƛŀƭέΣ άCwέΣ hw ¢I9 ά/ƻƳǇŀƴȅέύ

4

FR of 2025 not the FR of the past

ÅCƛǊǎǘ LƴŘǳǎǘǊƛŀƭΩǎ ǇƻǊǘŦƻƭƛƻ Ƙŀǎ ōŜŜƴ ǘǊŀƴǎŦƻǊƳŜŘ ŀƴŘ ǊƛǾŀƭǎ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ōƭǳŜ-chip 
ǇŜŜǊǎ tǊƻƭƻƎƛǎΣ LƴŎΦ όάt[5έύ ŀƴŘ EastGrouptǊƻǇŜǊǘƛŜǎ LƴŎΦ όά9DtέύΣ ȅŜǘ ƛƴǾŜǎǘƻǊǎ ǎǘƛƭƭ 
carry a legacy perception that does not match reality

ÅFR has developed nearly 40% of its portfolio and disposed of more than 40% of its 
legacy portfolio, substantially upgrading asset quality over the past decade

ол҈ ǳǇǎƛŘŜ ǘƻ CwΩǎ bŜǘ !ǎǎŜǘ ±ŀƭǳŜ όάb!±έύ

ÅCwΩǎ ǇƻǊǘŦƻƭƛƻ ǉǳŀƭƛǘȅ ƛǎ ŎƻƳǇŀǊŀōƭŜ ǘƻ t[5 ŀƴŘ 9Dt ƻƴ ŀ Ƙƻǎǘ ƻŦ ƳŜǘǊƛŎǎΣ ŀƴŘ Ƙŀǎ 
persistently traded at a material discount; today FR trades at nearly a 7% implied 
cap rate on market rents vs. PLD and EGP at 5.5% and 5.8%, respectively

ÅPrivate market values are currently in the low to mid 5% range at market rents

Company should commit to close discounted valuation

ÅFR should commit to take all actions necessary to close meaningful discount to 
NAV, including selling assets and returning capital to shareholders, in our view

ÅIf the discount persists, the Company should evaluate strategic alternatives; we 
believe FR would be highly sought after by buyers

Source: FR, PLD & EGP SEC filings, including 10-Ks, 10-Qs & 8-Yǎ όŎƻƭƭŜŎǘƛǾŜƭȅΣ ά/ƻƳǇŀƴȅ CƛƭƛƴƎǎέύΣ .ƭƻƻƳōŜǊƎΣ [ŀƴŘ ϧ .ǳƛƭŘƛƴƎǎΩviews and analysis; Notes: Metrics the FR portfolio is comparable to PLD and EGP on are outlined in the table on the followin g page. Logos are protected 
trademarks of their respective owners and Land & Buildings disclaims any association with them and any rights associated with such trademarks. 

One of the largest 
owners of US industrial 
warehouses

Share Price (as of 12/3/2025) $55.93

Equity Market Cap $7.6B

Dividend Yield 3.2%

Implied Cap Rate on Market Rents 6.9%

Upside to NAV 30%



First industrial Portfolio quality Is misunderstood
Highly Discounted Valuation Despite Comparable Portfolio to Peers Following decade of repositioning

First Industrial

PrologisEastGroup

Source: Company Filings, CoStar, Green Street, Land & Buildings; Note: Portfolio data based on U.S. portfolios of each company based on CoStar defined existing assets (i.e. excludes developments under construction) . FRand EGPmarket exposure based on third quarter 2025 percent of
revenue. PLD market exposure based on third quarter 2025 percent of NOI. Average clear height and average age figures throughout presentation are weighted based on building square footage . Implied cap rates based on net operating income as if rents were at market levels rather than
in place rents.

ÅMany investors have a legacy view of First Industrial from when the Company 
ŎƻƳǇƭŜǘŜŘ ƛǘǎ Lth ƛƴ ǘƘŜ ƳƛŘ мффлΩǎ ŀƴŘ ƭŀŎƪ ŀƴ ŀǇǇǊŜŎƛŀǘƛƻƴ ƻŦ ǘƘŜ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ǘƘŀǘ 
has occurred over the past decade

ÅCƛǊǎǘ LƴŘǳǎǘǊƛŀƭΩǎ ǇƻǊǘŦƻƭƛƻ ǘƻŘŀȅ ƛǎ ŎƻƳǇŀǊŀōƭŜ ǘƻ ƛǘǎ ǿŀǊŜƘƻǳǎŜ ǇŜŜǊǎ όt[5 ŀƴŘ 9Dtύ 
across numerous measures

ÅFR newly developed nearly 40% of the current portfolio over the past 10 years

ÅCw ŘƛǎǇƻǎŜŘ ƻŦ ƳƻǊŜ ǘƘŀƴ пл҈ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƭŜƎŀŎȅ ǇƻǊǘŦƻƭƛƻ ƛǘ ƻǿƴŜŘ мл ȅŜŀǊǎ ŀƎƻ
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Prologis EastGroup

Average Building Sq. Ft. 161K 207K 96K

Average Clear Heights (ft.) 31 31 27

Average Age (Years) 19 22 19

Class A % of Portfolio 66% 64% 53%

Est. Cash Lease Mark to Market 14% 15% 16%

% of Rent Expiring by 2029 55% 57% 64%

Equity Market Cap ($B) $7.6B $122.8B $9.6B

Implied Cap Rate (At Market Rents) 6.9% 5.5% 5.8%



{ǘŜǇǎ ǘƻ ǳƴƭƻŎƪ CƛǊǎǘ ƛƴŘǳǎǘǊƛŀƭΩǎ ǇƻǘŜƴǘƛŀƭ
30% upside to NAV

Source: Land &.ǳƛƭŘƛƴƎǎΩviews and analysis; FRFilings

ÅWe believe First Industrial should take the following steps, including but not limited to:

6

Land & Buildings intends to work constructively with First Industrial to help realize its full potential

Make it clear all options will be evaluated with the goal of closing the discount to NAV

Sell assets and excess land and return capital to shareholders

CƛȄ ƳƛǎǇŜǊŎŜǇǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇƻǊǘŦƻƭƛƻ ǉǳŀƭƛǘȅ ǘƘǊƻǳƎƘ ƛƳǇǊƻǾŜŘ ŎƻƳƳǳƴƛŎŀǘƛƻƴ ŀƴŘ ŀƴ ƛƴǾŜǎǘƻǊ Řŀȅ

Evaluate strategic alternatives if discount to NAV continues to persist



άώCƛǊǎǘ LƴŘǳǎǘǊƛŀƭϐ ƛǎ ǊŜƭǳŎǘŀƴǘ ǘƻ ǘŀƪŜ ƴŜŎŜǎǎŀǊȅ 
steps to create value and help close NAV gap, 
ǎǳŎƘ ŀǎ ǎŜƭƭƛƴƎ ŀǎǎŜǘǎ ŀƴŘ ǊŜǇǳǊŎƘŀǎƛƴƎ ǎƘŀǊŜǎέ

- Green Street Industrial Sector Update, November 19 th, 2025
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Portfolio Overview
High Quality Portfolio in Key U.S. Warehouse Markets 

8

National warehouse portfolio in key markets

ÅFirst Industrial owns ~70 million square feet of industrial 
warehouse space located in key logistics markets throughout 
the U.S.

LƴǾŜǎǘƳŜƴǘ ŎƻƳƳǳƴƛǘȅΩǎ ƭŜƎŀŎȅ ǾƛŜǿ ƻŦ Cw 
does not reflect current high -quality portfolio

ÅCƛǊǎǘ LƴŘǳǎǘǊƛŀƭΩǎ ǇƻǊǘŦƻƭƛƻ ǉǳŀƭƛǘȅ ƛǎ ǎƛƳƛƭŀǊ ǘƻ ƛǘǎ ǇǳōƭƛŎ 
warehouse peers Prologis (PLD) and EastGroup (EGP) on a 
variety of metrics, yet shares trade at a substantial discount

Lease-up of development pipeline likely to 
create material earnings upside

ÅLease-up of development pipeline to drive outsized earnings 
growth with upside likely to current consensus expectations of 
6% FFO growth in 2026

{ƻǳǊŎŜΥ /ƻƳǇŀƴȅ CƛƭƛƴƎǎΣ /ƻ{ǘŀǊΣ [ŀƴŘ ϧ .ǳƛƭŘƛƴƎǎΩ ǾƛŜǿǎ ŀƴŘ ŀƴŀƭȅǎƛǎΤ bƻǘŜΥ ²ŀǊŜƘƻǳǎŜ ǇŜŜǊǎ ǘƘǊƻǳƎƘƻǳǘ ǇǊŜǎŜƴǘŀǘƛƻƴ ŀǊŜ tǊƻƭogis (NYSE: PLD) and EastGroupόb¸{9Υ 9DtύΣ CƛǊǎǘ LƴŘǳǎǘǊƛŀƭΩǎ ǘǿƻ Ƴƻǎǘ ŎƻƳǇŀǊŀōƭŜ ǇǳōƭƛŎƭȅ ǘǊŀŘŜŘ ǿŀǊŜƘƻǳǎŜ ǇŜŜǊǎ ƻƴ ŀ ǾŀǊƛŜǘȅ ƻŦ ǇƻǊǘŦƻƭƛƻ ƳŜǘǊƛŎǎΦ

FR Portfolio Diversified in Key US Markets



First Industrial is substantially undervalued
30% Upside to NAV

9

{ƻǳǊŎŜΥ /ƻƳǇŀƴȅ CƛƭƛƴƎǎΣ [ŀƴŘ ϧ .ǳƛƭŘƛƴƎǎΩ ǾƛŜǿǎ ŀƴŘ ŀƴŀƭȅǎƛǎΤ bƻǘŜΥ !ƴƴǳŀƭƛȊŜŘ bhL ǊŜŦƭŜŎǘǎ ŜǎǘƛƳŀǘŜŘ bhL ŀǎ ƛǎ ǊŜƴǘǎ ǿŜǊŜ ŀt market levels rather than in place levels and includes incremental NOI from stabilization of developments/acquisitions/redevel opments. Construction in 
progress includes cost basis and estimated value creation on active developments. Land held for development valued at below m anaƎŜƳŜƴǘΩǎ ŜǎǘƛƳŀǘŜ ƻŦ ŦŀƛǊ ǾŀƭǳŜΦ ¢ƻǘŀƭ ƭƛŀōƛƭƛǘƛŜǎ ƛƴŎƭǳŘŜǎ ŜǎǘƛƳŀǘŜŘ ŘŜōǘ ƳŀǊƪ-to-market based on estimated value on below -market in place debt.

FR is trading at a material discount to private 
market values and public peers

ÅFR is trading at a 6.9% implied cap rate based on market rents, 
materially cheaper than PLD and EGP at 5.5% and 5.8%, respectively

ÅPrivate market cap rates are in the low to mid 5% range for 
comparable quality assets ςsee following slide for detail

30% upside to NAV

Å30% upside to NAV based on a 5.5% cap rate on estimated NOI at 
market rents

L&B NAV
L&B Estimated FR NAV $73
Current Share Price $55.93
Upside to NAV 30%

NOI at Market Rents $630,634
Cap Rate Assumption 5.5%
Real Estate Value $11,466,068

Construction in Progress $152,206
Cash and Other Assets $73,743
Investment in Joint Venture $53,864
Land Held for Development $885,971
Total Asset Value $12,631,852

Total Liabilities -$2,700,204

Net Asset Value $9,931,648
Shares Outstanding 136,501 
L&B Estimated FR NAV $73

Implied Cap Rate on NOI at Market Rents 6.9%

Upside to NAV 30%
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Mid 5% cap rate appropriate for first industrial

Market
% of FR 

Revenue
Cap Rate at 

Market Rents
Southern CA 25.2% 5.4%
Central/Eastern Pennsylvania 10.9% 5.5%
Dallas 8.6% 5.5%
Phoenix 7.5% 5.6%
South FL 6.3% 5.1%
Chicago 5.5% 5.7%
Atlanta 5.1% 5.5%
Baltimore/DC 4.8% 5.6%
Denver 4.5% 5.6%
Houston 4.4% 5.5%
New Jersey 3.7% 5.3%
Northern CA 3.3% 5.1%
Nashville 3.2% 5.7%
Minneapolis 2.3% 6.2%
Central FL 1.9% 5.9%
Seattle 1.6% 5.3%
Detroit 0.7% 6.6%
Cincinnati 0.5% 6.2%
Total 100.0% 5.5%

ÅBoth Prologis and First Industrial have commented that cap rates 
based on NOI at market rents are in the low to mid 5% range and 
in some markets even lower

ÅGreen Street estimated cap rates based on market rents support 
a 5.5% cap rate for FR based on a market-level analysis

Source: Green Street, Company Filings, Land &.ǳƛƭŘƛƴƎǎΩviews and analysis; Note: Green Street cap rates based on market disclosed on a market-level basis. Weighted average based on FRmarket exposure results in 5.5% cap rate.

άaŀǊƪŜǘ ŎŀǇ ǊŀǘŜǎ ώŀǊŜϐ ƛƴ ǘƘŜ ƭƻǿ рǎέ

-Prologis 3Q25 Earnings Call,
10/15/25

ά! ǇǊƻŘǳŎǘ ƭƛƪŜ ǿŜ ƘŀǾŜ ƭŜŀǎŜŘ ŀǘ ƳŀǊƪŜǘ ǿƻǳƭŘ ōŜ ƛƴ ǘƘŜ ƭƻǿ 
to mid -рǎΧƳŀǊƪŜǘǎ ƭƛƪŜ bŀǎƘǾƛƭƭŜΣ 5ŀƭƭŀǎ ƻǊ {ƻǳǘƘ CƭƻǊƛŘŀΣ 
where it's a kind of market rent growth that's outpacing the 
ǿƘƻƭŜ ƳŀǊƪŜǘΣ ǘƘŜ ŎŀǇ ǊŀǘŜǎ ǿƻǳƭŘ Ŧŀƭƭ ōŜƭƻǿ р҈Φέ

-First Industrial 3Q25 Earnings Call,
10/16/25
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FR Portfolio Transformation not reflected in valuation
CƛǊǎǘ LƴŘǳǎǘǊƛŀƭΩǎ Ǿŀƭǳŀǘƛƻƴ Ƙŀǎ ƴƻǘ ƛƳǇǊƻǾŜŘ ǾǎΦ ǇŜŜǊǎ ŘŜǎǇƛǘŜ ǎƛƎƴƛŦƛŎŀƴǘ ǇƻǊǘŦƻƭƛƻ ƛƳǇǊƻǾŜƳŜƴǘǎ

Source: Green Street, Land & Buildings' views and analysis; Note: Cap rates based on forward 12-month net operating income.
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ÅApplied cap rates are approximately the same at ~5% for FR, PLD and EGP today based on Green Street estimates, which we view as 
appropriate, yet FR trades at a ~100bps cheaper implied cap rate than PLD and EGP principally due to a misunderstanding of 
portfolio quality and growth prospects

Å10 years ago, a 50-100 bps higher cap rate for FR than PLD and EGP may have been appropriate, but the portfolio 
ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ Ƙŀǎ ǊŜǎǳƭǘŜŘ ƛƴ ŜǎǎŜƴǘƛŀƭƭȅ ǘƘŜ ǎŀƳŜ ŜǎǘƛƳŀǘŜŘ ǇǊƛǾŀǘŜ ƳŀǊƪŜǘ Ǿŀƭǳŀǘƛƻƴ ǘƻŘŀȅ ŀǎ CwΩǎ ōƭǳŜ-chip peers

Applied Cap Rate Spread Between FR and PLD 
Has Collapsed Yet FR Still Trades ~100 bps Cheap to PLD

Applied Cap Rate Spread Between FR and EGP Has Collapsed 
Yet FR Still Trades ~100 bps Cheap to EGP
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Development lease-up opportunity
Lease-up of Development Projects to Drive earnings Growth

Source: FRFilings, Land &.ǳƛƭŘƛƴƎǎΩviews and analysis; Note: FRdevelopment pie chart reflects square footage by market and includes projects under construction and completed projects that are not fully leased
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$ Total 
Cost 

(millions)

Sq. Ft 
Total 

(millions)
% Leased

Expected 
Cash Yield

Under Construction $153 0.9 12% 7.3%

Completed Not Fully Leased$342 2.7 28% 6.9%

Total $495 3.6 24% 7.0%

Substantial Development Lease -up Opportunity Diversified Geography of Lease -Up Developments

ÅFR has $153 million of developments under construction and $342 million of recently completed developments that are not fully leased with 
average expected yields of 7.0% that we believe should drive upside to current consensus estimates of 6% earnings growth for 2026

Å2.3 million square feet remains to be leased; based on L&B checks with brokers we expect meaningful progress in coming quarte rs
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CwΩǎ ōŀƭŀƴŎŜ ǎƘŜŜǘ ǇǊƻǾƛŘŜǎ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ǊŜǘǳǊƴ ŎŀǇƛǘŀƭ
Low Leverage with Limited Near-Term Maturities

Source: FRFilings, Land &.ǳƛƭŘƛƴƎǎΩviews and analysis; Note: Percentages above each year represent weighted average interest rate on expiring debt in each respective year

Å²Ŝ ōŜƭƛŜǾŜ ǘƘŜǊŜ ƛǎ ǎǳōǎǘŀƴǘƛŀƭ ŎŀǇŀŎƛǘȅ ǘƻ ǊŜǘǳǊƴ ŎŀǇƛǘŀƭ ǘƻ ǎƘŀǊŜƘƻƭŘŜǊǎ ǿƛǘƘ ǇǊƻŎŜŜŘǎ ŦǊƻƳ ŀǎǎŜǘ ǎŀƭŜǎ ŀǎ CwΩǎ ōŀƭŀƴŎŜ ǎƘŜet has 
modest leverage of 4.7x net debt to EBITDA and limited near -term maturities

Å99% fixed rate debt / 1% floating rate debt

ÅNearly all unsecured debt 

Staggered Debt Maturity Profile

13



First Industrial is a clear M&A candidate, in our view
LŦ CwΩǎ ŘƛǎŎƻǳƴǘŜŘ Ǿŀƭǳŀǘƛƻƴ ǇŜǊǎƛǎǘǎΣ aϧ! ƛǎ ƭƛƪŜƭȅ ƛƴ ƻǳǊ ǾƛŜǿ

Source: Company Filings, GlobeSt, and Land &.ǳƛƭŘƛƴƎǎΩviews and analysis; Note: Logos are protected trademarks of their respective owners and Land & Buildings disclaims any association with them and any rights associated with such trademarks.

ÅCƛǊǎǘ LƴŘǳǎǘǊƛŀƭΩǎ ǇƻǊǘŦƻƭƛƻ ǿƻǳƭŘ ƭƛƪŜƭȅ ōŜ ƘƛƎƘƭȅ ǎƻǳƎƘǘ ŀŦǘŜǊ ƛŦ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ǳƴŀōƭŜ ǘƻ ŀŎƘƛŜǾŜ ŀƴ ŀǇǇǊƻǇǊƛŀǘŜ Ǿŀƭǳŀǘƛƻƴ
in the public markets

ÅPrologis has acquired 3 public industrial REITs of similar or larger size than FR in the past 7 years (2018, 2020, 2022)

ÅBlackstone has taken two REITs private in the past 2 years, has a $170 billion global industrial portfolio and has owned 
shares in First Industrial in recent years

14

Numerous buyers would likely emerge if FR were to pursue a sale, including Prologis and Blackstone



Prologis Could Be a Potential Acquirer of FR
PLD Has Long History of Public-to-Public M&A

Source: PLD Filings, Land & Buildings; Note: Logos are protected trademarks of their respective owners and Land & Buildings disclaims any association with them and any rights associated with such trademarks.

ÅtǊƻƭƻƎƛǎ ƛǎ ǘƘŜ ǿƻǊƭŘΩǎ ƭŀǊƎŜǎǘ ƛƴŘǳǎǘǊƛŀƭ w9L¢Σ ǿƛǘƘ ŀ ϤϷмпл. 
enterprise value

ÅPLD has acquired 3 public industrial REITs of similar or larger 
size than FR in the past 7 years :

Å2018: Purchased DCT Industrial Trust (DCT) for $8.5B

Å2020: Purchased Liberty Property Trust (LPT) for $13B

Å2022: Purchased Duke Realty (DRE) for $26B

Åt[5 ŎƻǳƭŘ Ǉŀȅ ŀ Ǿŀƭǳŀǘƛƻƴ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ [ϧ.Ωǎ Cw b!± ŜǎǘƛƳŀǘŜ 
ŀƴŘ ŘǊƛǾŜ ŜŀǊƴƛƴƎǎ ŀŎŎǊŜǘƛƻƴ ŀǎǎǳƳƛƴƎ t[5Ωǎ ǘȅǇƛŎŀƭ Dϧ! 
synergies, revenue/cost efficiencies, and superior cost of capital, 
in our view

ÅSubstantial geographical and quality overlap between the PLD 
and FR portfolios

15

32% 
Premium

Prologis M&A Transactions Have Been At Significant Premiums

21% 
Premium

16% 
Premium



Blackstone Could Pursue a take-Private of FR, in our view
Blackstone is Actively deploying capital in real estate

Source: Blackstone filings, Land &.ǳƛƭŘƛƴƎǎΩviews and analysis; Note : Logos are protected trademarks of their respective owners and Land & Buildings disclaims any association with them and any rights associated with such trademarks.

ÅBlackstone executives have discussed going on 
offense to acquire assets today with their $53 billion 
of equity dry powder (creating $150+ billion of 
ōǳȅƛƴƎ ǇƻǿŜǊύ ŀƴŘ ƴƻǘ ǿŀƛǘƛƴƎ ŦƻǊ ǘƘŜ άŀƭƭ-ŎƭŜŀǊέ ǎƛƎƴ

ÅLƴŘǳǎǘǊƛŀƭ ǿŀǊŜƘƻǳǎŜǎ ŀǊŜ .ƭŀŎƪǎǘƻƴŜΩǎ ƭŀǊƎŜǎǘ ǊŜŀƭ 
estate property exposure

ÅBlackstone has owned a public stake in First 
Industrial in recent years (as much as a 4% stake in 
the company or ~$250 million)

ÅBlackstone acquired two L&B activist investments in 
the past 18 months at 25% and 30% premiums to 
ǇǊƛƻǊ ŘŀȅΩǎ ŎƭƻǎŜΣ ǊŜǎǇŜŎǘƛǾŜƭȅΥ

ÅApartment Income REIT (AIRC) for $10 billion

ÅTricon Residential (TCN) for $3.5 billion

ά.w9L¢Ωǎ ƛƴŘǳǎǘǊƛŀƭ ǇƻǊǘŦƻƭƛƻ ŎƻƴǘƛƴǳŜǎ ǘƻ ōŜ ǇƻǿŜǊŜŘ ōȅ 
long-term tailwinds including the need for faster e -

commerce deliveries and the reindustrialization of U.S. 
manufacturing, both of which generate significant local 

ŘŜƳŀƴŘ ŦƻǊ ƛƴŦƛƭƭ ǿŀǊŜƘƻǳǎŜǎΦέ 
ςBREIT Q1 2025 Update for Stockholders, 5/7/25

"Industrial continues to benefit from structural demand 
drivers like e-commerce and reshoring, with our portfolio 

seeing strong leasing activity in high -ƎǊƻǿǘƘ ƳŀǊƪŜǘǎΦέ 
ς Jonathan Gray, President & COO of Blackstone, 7/24/25
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FIRST industrial FFO and NOI Growth comparable to peers
FFO and Same Store NOI Growth Comparable to Peers, Highlighting Mispriced Opportunity

Source: Bloomberg, Company Filings, Land &.ǳƛƭŘƛƴƎǎΩviews and analysis; Note : Basedon actual results from 2020 to 2024 and estimates for 2025. FFO growth estimates based on FFO excluding promote income and other disclosed non-core items. NOI growth based on disclosed cash
same store NOI.

17

ÅFirst Industrial has achieved ~10% annual average FFO/share growth the past 5 years, comparable to its closest peers 

ÅCwΩǎ ǎŀƳŜ ǎǘƻǊŜ bhL Ƙŀǎ ŀǾŜǊŀƎŜŘ ƴŜŀǊƭȅ у҈ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ р ȅŜŀǊǎΣ ŜȄŎŜŜŘƛƴƎ ƛǘ ŎƭƻǎŜǎǘ ǇŜŜǊǎΣ ƘƛƎƘƭƛƎƘǘƛƴƎ ǘƘŜ ǎǘǊƻƴƎ ǇƻǊǘŦƻƭio quality 
and continued growth potential

ÅCƛǊǎǘ LƴŘǳǎǘǊƛŀƭΩǎ ƳŀǘŜǊƛŀƭ Ǿŀƭǳŀǘƛƻƴ ŘƛǎŎƻǳƴǘ ǘƻ ƛǘǎ ŎƭƻǎŜǎǘ ǇŜŜǊǎ ƛǎ ƴƻǘ ƧǳǎǘƛŦƛŜŘ ƎƛǾŜƴ ŎƻƳǇŀǊŀōƭŜ ƎǊƻǿǘƘΣ ƛƴ ƻǳǊ ǾƛŜǿ

FR FFO/share Growth Has Been Comparable to PLD and 
EGP Over the Past 5 Years

FR Has Delivered Superior Same Store NOI Growth to PLD 
and EGP Over the Past 5 Years
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FR Underappreciated quality at A substantial discount
High Quality Portfolio with 30% upside to NAV
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Misunderstood portfolio quality

ÅPortfolio transformation over the past decade has upgraded portfolio quality to be comparable to Prologis and EastGroup, yet 
the stock still trades at a substantial discount

Company should commit to close discounted valuation

ÅWe believe FR should commit to take all actions necessary to close meaningful discount to NAV, including selling assets and 
ǊŜǘǳǊƴƛƴƎ ŎŀǇƛǘŀƭ ǘƻ ǎƘŀǊŜƘƻƭŘŜǊǎΣ ŀƴŘ ŦƛȄƛƴƎ ǘƘŜ ƳƛǎǇŜǊŎŜǇǘƛƻƴ ƻŦ CwΩǎ ǇƻǊǘŦƻƭƛƻ ǉǳŀƭƛǘȅ

ÅLŦ ǘƘŜ ŘƛǎŎƻǳƴǘ ǇŜǊǎƛǎǘǎΣ ǘƘŜ /ƻƳǇŀƴȅ ǎƘƻǳƭŘ ŜǾŀƭǳŀǘŜ ǎǘǊŀǘŜƎƛŎ ŀƭǘŜǊƴŀǘƛǾŜǎΤ ǿŜ ōŜƭƛŜǾŜ CwΩǎ ǇƻǊǘŦƻƭƛƻ ǿƻǳƭŘ ōŜ ƘƛƎƘƭȅ ǎƻǳƎƘt 
after by buyers

Land & Buildings hopes to help First Industrial realize its full potential

ÅLand & Buildings intends to work closely with the Board and management team to discuss strategies for First Industrial to 
trade to its NAV

Source: Company Filings, Land &.ǳƛƭŘƛƴƎǎΩviews and analysis.



2. Industrial Warehouse Tailwinds
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U.S. Leasing Volumes Recovering Industrial Under Construction Declining Materially

Industrial Warehouse fundamentals inflecting Higher
Declining New Supply and Normalizing Demand

Source: Newmark, Prologis, and Land & Buildings' views and analysis

ÅResumption of declining vacancy rates and solid market rent growth likely beginning in the next year as secular drivers of de mand 
reassert themselves while new construction has plummeted

ÅMacro uncertainty surrounding tariffs and the economy stalled the recovery in demand that was building in late 2024 

Å2023/2024 suffered a slowdown in absorption as demand was pulled forward in 2021/2022 due to pandemic distortions

ÅWarehouse leasing demands appears to be reaccelerating as macro environment has stabilized

ÅNew construction starts have declined by 80% from 2023 peak levels
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άǘƘŜ ƳŀǊƪŜǘ Ƙŀǎ ŦƻǳƴŘ ƛǘǎ ŦƻƻǘƛƴƎ ŀƴŘ ǘƘŜ 
stage is set for an inflection in occupancy 
ŀƴŘ ǊŜƴǘΧ ²Ŝ ƘŀŘ ŀ ǊŜŎƻǊŘ ƭŜŀǎƛƴƎ 
quarter, supported by a clear pickup in 
ƴŜǿ ƭŜŀǎƛƴƎΦέ

-Hamid Moghadam Prologis CEO
10/15/25



Key Industrial Demand driver is E-Commerce Growth
E-Commerce Sales Require 3x the Warehouse Space as Brick-and-Mortar Retail

Source: Prologis, Land &.ǳƛƭŘƛƴƎǎΩviews and aanlysis

ÅE-commerce sales are forecasted to continue to see outsized growth, increasing to 29% of total sales by 2028

ÅWarehouse demand is poised to rise further as e-commerce requires 3x the amount of warehouse space as brick -and-mortar retail 

21

E-Commerce Penetration Should Continue to Rise E-Commerce Requires 3x the Space as Brick -and-Mortar
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NEW CONSTRUCTION IN FR MARKETS Declining materially

!ŎǘƛǾŜ 5ŜǾŜƭƻǇƳŜƴǘǎ ƛƴ CwΩǎ aŀǊƪŜǘǎ IŀǾŜ .ŜŜƴ /ǳǘ ōȅ ср҈

Å!Ƴƻǳƴǘ ƻŦ ǿŀǊŜƘƻǳǎŜ ŘŜǾŜƭƻǇƳŜƴǘǎ ǳƴŘŜǊ ŎƻƴǎǘǊǳŎǘƛƻƴ ƛƴ CƛǊǎǘ LƴŘǳǎǘǊƛŀƭΩǎ ǎǳōƳŀǊƪŜǘǎ ƘŀǾŜ ōŜŜƴ Ŏǳǘ ōȅ ср҈ ŦǊƻƳ ǘƘŜ нлнн ǇŜŀƪ 
and is at decade-lows 

ÅNet absorption (demand) is likely to exceed supply over the next 12 -18 months, which should lead to a decline in vacancy levels and 
positive market rent growth, in our view

5ŜƭƛǾŜǊƛŜǎ ƛƴ CwΩǎ aŀǊƪŜǘǎ IŀǾŜ tƭǳƳƳŜǘŜŘ

Source: CoStar, Land &.ǳƛƭŘƛƴƎǎΩviews and analysis; Note: Basedon CoStar historical and forecasted data for weighted average of FirstLƴŘǳǎǘǊƛŀƭΩǎsubmarkets. Deliveries as a % of inventory based on fourth quarter of each respective year.
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3. Appendix: First Industrial Top Market Maps
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Similar Geographic footprint in S. California to peers
{ƻǳǘƘŜǊƴ /ŀƭƛŦƻǊƴƛŀΥ CƛǊǎǘ ƛƴŘǳǎǘǊƛŀƭΩǎ Ім ƳŀǊƪŜǘ ŀǘ нр҈ ƻŦ ǊŜƴǘǎ
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First Industrial Prologis EastGroup

Total Sq. Ft. 14.5M 129.5M 4.0M

Average Building Sq. Ft. 145K 217K 153K

Class A % of Portfolio 73% 66% 62%

Average Age (years) 16 22 36

Average Clear Heights (ft .) 32 31 26

Source: Company Filings, CoStar, Land &.ǳƛƭŘƛƴƎǎΩviews and analysis; Note: Assets in San Diego Metro not pictured

Properties

First Industrial Prologis EastGroup



Similar Geographic footprints in Pennsylvania to PLD
tŜƴƴǎȅƭǾŀƴƛŀΥ CƛǊǎǘ ƛƴŘǳǎǘǊƛŀƭΩǎ Ін ƳŀǊƪŜǘ ŀǘ мм҈ ƻŦ ǊŜƴǘǎ
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First Industrial Prologis EastGroup

Total Sq. Ft. 8.4M 64.2M -

Average Building Sq. Ft. 335K 472K -

Class A % of Portfolio 67% 81% -

Average Age (years) 18 17 -

Average Clear Heights (ft .) 33 34 -

Source: Company Filings, CoStar, Land & Buildings' views and analysis

Properties

First Industrial Prologis EastGroup



Similar Geographic footprints in Dallas to peers
Dallas : First industrials #3 market at 9% of rents
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First Industrial Prologis EastGroup

Total Sq. Ft. 7.5M 59.6M 6.9M

Average Building Sq. Ft. 141K 226K 102K

Class A % of Portfolio 53% 64% 72%

Average Age (years) 26 21 15

Average Clear Heights (ft .) 28 30 26

Source: Company Filings, CoStar, Land &.ǳƛƭŘƛƴƎǎΩviews and analysis

Properties

First Industrial Prologis EastGroup



Similar Geographic footprints in Phoenix to peers
tƘƻŜƴƛȄΥ CƛǊǎǘ ƛƴŘǳǎǘǊƛŀƭΩǎ Іп ƳŀǊƪŜǘ ŀǘ у҈ ƻŦ ǊŜƴǘǎ
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First Industrial Prologis EastGroup

Total Sq. Ft. 5.5M 18.6M 3.5M

Average Building Sq. Ft. 290K 214K 74K

Class A % of Portfolio 90% 84% 46%

Average Age (years) 7 14 20

Average Clear Heights (ft .) 37 33 27

Source: Company Filings, CoStar, Land &.ǳƛƭŘƛƴƎǎΩviews and analysis

Properties

First Industrial Prologis EastGroup



Similar Geographic footprints in South Florida to peers
{ƻǳǘƘ CƭƻǊƛŘŀΥ CƛǊǎǘ ƛƴŘǳǎǘǊƛŀƭΩǎ Ір ƳŀǊƪŜǘ ŀǘ с҈ ƻŦ ǊŜƴǘǎ

28

First Industrial Prologis EastGroup

Total Sq. Ft. 3.3M 31.9M 2.2M

Average Building Sq. Ft. 112K 131K 79K

Class A % of Portfolio 72% 55% 49%

Average Age (years) 13 21 18

Average Clear Heights (ft .) 31 28 28

Source: Company Filings, CoStar, Land &.ǳƛƭŘƛƴƎǎΩviews and analysis

Properties

First Industrial Prologis EastGroup



ADDITIONAL LEGAL DISCLOSURES
The materials contained herein (the άaŀǘŜǊƛŀƭǎέύrepresent the opinions of Land & Buildings Investment Management, LLC (together with its affiliates, ά[ŀƴŘ& .ǳƛƭŘƛƴƎǎέύand are based on publicly
available information with respect to First Industrial Realty Trust, Inc. (the ά/ƻƳǇŀƴȅέύand the other companies referenced herein, including, without limitation, Prologis, Inc. and EastGroup Properties
Inc. Land & Buildings recognizes that there may be confidential information in the possession of the Company that could lead it or others to disagree with Land &.ǳƛƭŘƛƴƎǎΩconclusions. Land & Buildings
reserves the right to change any of its opinions expressed herein at any time as it deems appropriate and disclaims any obligation to notify the market or any other party of any such changes. Land &
Buildings disclaims any obligation to update the information or opinions contained herein. Certain financial projections and statements made herein have been derived or obtained from filings made with
the Securities and Exchange Commission όά{9/έύor other regulatory authorities and from other third -party reports . There is no assurance or guarantee with respect to the prices at which any securities
of the Company will trade, and such securities may not trade at prices that may be implied herein. The estimates, projections and potential impact of the opportunities identified by Land & Buildings
herein are based on assumptions that Land & Buildings believes to be reasonable as of the date of the Materials, but there can be no assurance or guarantee that actual results or performance of the
Company will not differ, and such differences may be material . The Materials are provided merely as information and are not intended to be, nor should they be construed as, an offer to sell or a
solicitation of an offer to buy any security .

Certain members of Land & Buildings currently beneficially own, and/or have an economic interest in, securities of the Company. It is possible that there will be developments in the future (including
changes in price of the /ƻƳǇŀƴȅΩǎsecurities) that cause one or more members of Land & Buildings from time to time to sell all or a portion of their holdings of the Company in open market transactions
or otherwise (including via short sales), buy additional securities (in open market or privately negotiated transactions or otherwise), or trade in options, puts, calls or other derivative instruments relating
to some or all of such securities. To the extent that Land & Buildings discloses information about its position or economic interest in the securities of the Company in the Materials, it is subject to change
and Land & Buildings expressly disclaims any obligation to update such information .

The Materials contain forward -looking statements. All statements contained herein that are not clearly historical in nature or that necessarily depend on future events are forward -looking, and the words
άŀƴǘƛŎƛǇŀǘŜΣέάōŜƭƛŜǾŜΣέάŜȄǇŜŎǘΣέάǇƻǘŜƴǘƛŀƭΣέάƻǇǇƻǊǘǳƴƛǘȅΣέάŜǎǘƛƳŀǘŜΣέάǇƭŀƴΣέάƳŀȅΣέάǿƛƭƭΣέάǇǊƻƧŜŎǘǎΣέάǘŀǊƎŜǘǎΣέάŦƻǊŜŎŀǎǘǎΣέάǎŜŜƪǎΣέάŎƻǳƭŘΣέand similar expressions are generally intended to identify
forward -looking statements. The projected results and statements contained herein that are not historical facts are based on current expectations, speak only as of the date of the Materials and involve
risks, uncertainties and other factors that may cause actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by
such projected results and statements. Assumptions relating to the foregoing involve judgments with respect to, among other things, future economic, competitive and market conditions and future
business decisions, all of which are difficult or impossible to predict accurately and many of which are beyond the control of Land & Buildings. Although Land & Buildings believes that the assumptions
underlying the projected results or forward -looking statements are reasonable as of the date of the Materials, any of the assumptions could be inaccurate and therefore, there can be no assurance that
the projected results or forward -looking statements included herein will prove to be accurate. In light of the significant uncertainties inherent in the projected results and forward -looking statements
included herein, the inclusion of such information should not be regarded as a representation as to future results or that the objectives and strategic initiatives expressed or implied by such projected
results and forward -looking statements will be achieved. Land & Buildings will not undertake and specifically declines any obligation to disclose the results of any revisions that may be made to any
projected results or forward -looking statements herein to reflect events or circumstances after the date of such projected results or statements or to reflect the occurrence of anticipated or
unanticipated events.

Unless otherwise indicated herein, Land & Buildings has not sought or obtained consent from any third party to use any statements, photos or information indicated herein as having been obtained or
derived from statements made or published by third parties. Any such statements or information should not be viewed as indicating the support of such third party for the views expressed herein. No
warranty is made as to the accuracy of data or information obtained or derived from filings made with the SEC by the Company or from any third -party source. All trade names, trademarks, service
marks, and logos herein are the property of their respective owners who retain all proprietary rights over their use.
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